HUNT’'S MERCHANTS’

REPRESENTING THE
VOL 44.

Y tanctal.

AMERICAN

Bank Note Company,
78 TO 86 TRINITY PLACE,
NEW YORK.

Bmlineai Founded 1795.
lacorpor.tiNI nnd.r Lows of Stmt# of Row York, ISM.
Reorganized 1879.
Engravers and Printers of
BONDS, POSTAGE & REVENUE 8TAMP8
LEGAL TENDER AND NATIONAL BAN
NOTES8 of the UNITED 8TATES; and for
Foreign Governments.
ENGRAVING AND PRINTING,

BANK NOTES, SHARE CERTIFICATES, BONDS
FOR GOVERNMENTS AND CORPORATIONS,
DRAFTS, CHECKS, BILLS OF EXCHANGE,
STAMPS, Ac., In the finest and most artistic stylo

FROM STEEL PLATES,

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
u*e of the Company.

«AFETY COLORS. 8AFETY PAPERS.
Work Executed In FireproofBulldinga.
LITHOGRAPHIC AND TYPE PRINTING.

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

BLANK BOOK8 OF EVERY DESCRIPTION
JAMES MACDONOUGH, President

A. 0. 3HEPARD, )

W. M. SMILLIE, > Vice-President™.

TOURO ROBERTSON, )

THEO. H. FREELAND, Sec'y find Tress.

Maverick National Bank
BOSTON, MASS.

CAPITAL,

SURPLUS, $600/900

ccounts of Banks, Bankers and Corporations
soﬁciteﬂ. Po

Qur faculties for COLLECTIONS are excellent
and wtc rediscount for banks when balances war-

Boston Isareserve city, and balanoes with us from

banks gnot located In other reserve cities) count as a
reserve.

We drawour own exchange on London and the
Continent, and make Cable transfers and plaoe

* Jd
ana Can% ’ atelthroughout the United States

. < Te™ment Bonda bought and sold, and exchanges
uhlngton madefor banks without extra charge.

.. T®a marketfor prime first-olass Investment

1 -
ties and Cities, V%eﬁel£ Hosglo'n £om States, Coun
We do a general banking business, and Invite cor-

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

wTpTW ight & Co.,

T2 Broadway,
~ . n ?TOCK BROKERS,
and sold for castor on'm a i Q118 8ecrrttles bought

J.B.CREIGHTON.
Memb. NWGStbek Exch. A Ciartin. Spect

STOCK BROKER.

Lansdale Boardman,
"EW YORK, 80 BROADWAY * 5 NEWST
TROY, N.Y., NO. 17 FIBST STREET.
Stock Exch. membership; private wire: all facilities.

INDUSTRIAL!

W feHIlij

AND COMMERCIAL

NEW YORK, MAY 21, 1887.

Financial.

DIAMONDS

Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. John Street

SOLID SILVER.
GORHAM M'tg Co.

Broadway and Nineteenth Street
AND 9 MAIDEN LANE.

Floyd-Jones & Robison

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

Stocks, Bonds and 3 Government Securities
Bought and Sol on Commlss

Wm. C. Flo ikjones iam Roblson
embers New York Stock Exchang

J. A. Kohn & Co.,
BANKERS AND BROKERS,
(Mitls Building), 19 BROAD ST., N. Y.
Members of the New York Stock Exchange.

cute.orders on commissionfor Bonds, Stocks
Ian%&gorelgneéxcrnange.

Dealers In first class Investment Securities,

ItghsT{'m ar atfention giyen to.Inuestments for Cap-

rus utions

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

Bonds and Stooks bought and sold at the New
York Stock Exchange.
BOND8 AND INVESTMENT SECURITIES FOB
SALE

Ed dP.AILI
Stock ExchangWar ne-

Dickinson & Ailing,

BANKERS AND BROKERS,
No. 30 Pine Street, New York,
¥and sell at N. Y. Stock Exchange, for IN-

o

and Bonds g"%{lJ allow I'%?e?e!yt onI Idggl)%g??s & fpuos

W. H. Dbeklnson

ubject to

Green & Bateman,
BANKERS,
10 Wall Street, New York.
Stocks, Bonds and Cotton.

Transact a General Banking Business
Interest allowed on Deposits.

MAGAZINE?
§itwspapirt,

INTERESTS OP THE UNITED1 STATES

NO. 1,143.

Iftnanjcial.

Daniel mannmgd
President.
€. N. Jordan,
Vice-Pres't.

F.Blankenhohn.
Cashier.
Smit

A55|stant Cashier
THE

Western National Bank

OF TUuB

CITY OF IEW YORK.

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

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

Orders for purchase or sale of securities will
receive oareful attention.

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

F. BLANKENHOBN, Cashier.

Taintor & Holt,

BANKERS,
No. 11 Wall St., Cor. New, New York*

TRANSACT a GENERAL BANKING business.

DEPOSITS reoelved and INTEREST allowed on
balances.

Buy and sell GOVERNMENT, MUNICIPAL and
RAILROAD Securities.

Private telegraph wiresto Provlideaoe and Boston.

GILES E. TAINTOR. GEO. H. HOLT
G. D. L’'HUILIEB.

F. E. Trowbridge,
BANKER AND BROKER,
Nos. 3 Ac S Broad or 29 Wall Streets.

(Branch Office, to0 Broadway.)

Member of the New York Stock Exchange. Di-
rector of Merchants* Exchange National n«"i
American Savmgs Bank, American Safe Deposit
Company, &c., <

Securities bought and sold on commission, for
oash or on margin. All inquiries gratuitously rot*
ponded to. Correspondence solicited.

Stewart Brown's Sons,

STOCK BROKERS,
64 Broadway Ac 19jNew.St., New;York.

Member Nvgfbcﬁr&chah&‘é‘s'”g C. Washburn.
. P. Townsend, Special Partner.

Townsend & Washburn,
BANKERS AND BROKERS,
No, 6 Wall Street, New York.
?t 0oks and Bonds Boughtand Sold on Commission.

cash or
8pecial attentlon iven to Unlisted Securities.
Deposits recelved subject to Cheok t Sight._ A

Correspondence Solicited. JUtr™
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Drexel, Morgan & Co.,

WALL STREET, CORNER OF BROAD,
NEW YORK.

Drexel & Co., Drexel,Harjes &Co
Cor.lof 5th & Chestnut Sts. 81 Boulevard Haussmann,
rHILADBLPHIA__ PARI18.

DOMESTIC AND FOREIGN BANKERS.

ilIADOBits refgived sub{'ect to Draft. ?cur'ties
oug?it and sold on commission. Interestallied on
Deooslts. Foreiirn Exchange, Commercial Credits.
S M T Circular Letter, for Traveler.,

available to all part, of the world.
ATTORNEYS AND AGENTS OF
Messrs. J. 8. MORGAN A GO..
Mo. 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co.,

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

Member, of New York, Philadelphia and Baltimore
Stock Exchanges. .

Execute order, for_all Investment securities. Buy

and sell Bills of Exchange on Great Britain and

Ireland, France, Germany, Belgium, Holland,

Switzerland, Norway, Denmark, Sweden,
Australia, St. Thomas, St. Croix and
British West Indies.

Issue Commercial AcTravelers’ Credits
IN STENLING,

Available to any part of the world, In Francs for
use to Martiniqué and Guadeloupe, and to dollarsfor
use in this country, Canada, Mexico and West Indies.

Make telegraphic transfers of money between this
country, Europe and British and Danish West In-
dies. ake collections of drafts drawn abroad on all

points to the United States and Canada, and of

drafts drawn to the United States on foreign coun-

teThelr London house, Messrs. BROWN, SHIPLEY
A CO., receive accounts of American banks, firms
and individuals upon favorable terms.

J. & J Stuart & Co.,

gs NASSAIJ STREET.

BILLS OF EXCHANGE ON
SMITH, «xPAYNE & SMITH'S,
BANKERS, LONDON,
MANCHESTER & CODNTY BANK,
“LIMITED,"

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

AND ON THB
NATIONAL BANK OF SCOTLAND,
EDINBURGH AND BRANCHES;
ALSO,

CABLE TRANSFERS AND LETTERS OF CREDIT.

John M unroe & CO.,
*No. 82 Nassau Street, New York.
No. 4 Post Office Square, Boston.

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

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

Schulz & Ruckgaber,

BANKERS.

29 WILLIAM STREET, NEW YORK
CORRESPONDENTS OF THB
International Bank of London
(Limited), London.

Messrs. John Kerenberg, Gossler A Co
Hamburg:

Messrs. Marcuard, Kranss A Co., Paris
Commercial and Travelers’ Credits.
Bills of Exchange. Cable Transfers.

THE NEW YORK

Produce Exchange Bank

CAPITAL., 91,000,000.
Transacts a general banking business.
Receives accounts ox banks, bankers and corpora
ions upon favorable terms.
Issues certificates of deposit bearing Interest.
Makes loans upon approved merchandise.
Solicits mercantile and personal accounts.

Bills of Exchange Drawn on the City
Rank, Limited, London.

Circular Letters ol Credit issued lor
travelers’ use and Commercial Credits
opened in Europe, Asia, South America
and the West Indies.

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

THE CHRONICLE.

and gm w xxs nt

August Belmont & Co.,
Noa. 34 and 36 WILL STREET.
ISSUE! TRAVELERS' CREDITS, available to all
M . W. R hild <t S London.
essr. J1 Mt Rofahile, o Sans London
« ;%.rte Rrpnt
S. M. do Rothschi d, Esg., Vienna.
AND THEIR CORRESPONDENTS.
fer. to, England, France and Germany.
Kidder, Peabody & Co.,
1 Nassau Street, New York,
118 Devonshire Street, Boston.
Messrs. BARING BROS. & CO., London
COMMERCIAL CREDITS.

BANKERS,
part, of the World, through
& © San.
M. schild AcSo'ns, Frank-
Draw Bills of Exchange on, and make Cable Trans-
FOREIGN BANKERS,
ATTORNEYS AND AGENTS OF
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.

E, Paria. .
EIMBR, Frankfurt.
B & CO., Amsterdam.
ALTMAN & 8TETTHEIMER, Berlin,
Payable to any part of Europe, Asia, Africa, Aus-
tralia and America. " .
Draw Bills of Exchange and make Télégraphia
Transfers of Money on Europe and California.

Kennedy Tod.
H. O. Northcotb.

J. Kennedy Tod & Co.

No. 68 WILLIAM STREET,
BANKERS.

Act as Agents for Banks, Bankers and Railroad
Companies. ) ) )
Issue commercial credits, also foreign and domestlo
travelers’ letters of credit to pounds sterling A dollars
Offer Investment Securities.

Buy and sell bonds, stocks and securities to all Am-
erican, Canadian, British and Dutch markets on com-
mission. Collect dividends, coupons and foreign and
inland Drafts. .

Sell Bills of Exchange on

Alexander Baring.
Member N. Y. Stock Exch'ge

Inlok,co” ito«»® ».

ff * co"1l

John Paton & Co.,
J SUCCESSORS TO
JESUP, PATON & CO.,

52 William Street, New York.

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

THB UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND
SCOTLAND.

Geo. Coppell

P os. Maitland.
Gerald L.

. Th
Hoyt, Member,N. Y. Stock Exch.

Maitland, Phelps & Co..

B AN K E R S
AND

COMMISSION MERCHANTS

22 A 24 Exchange Place,
New York.

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

KOVNTZE BROTHERS,
BANKERS,
120Broadway, Equitable Building, New York

LETTERS OF CREDIT AND
CIRCULAR NOTES

Issued for the use of travelers to all parts of the
world. Bills drawn on the Union Bank of London.
Telegraphic transfers madeto London and to various
plaoes to the United States. Deposits received sub-
ject to check at sight,and interest allowed on bal-
ances, Governmentana other bonds and Investment
securities bought and sold oa commission.

[Vol. luv,

% xtiuxu & & .

THE

INVESTMENT CO.

of Philadelphia.

310 CHESTNUT STREET.
Capital, 92,000,000. Full paid.
CONDUCTS A GENERAL BANKING BUSINESS
Allows interest on cash deposits, subject to check
or on Certificates. . )
Buys and sells Bills of Exchange, drawing o
Baring Bros. & Co., London; Periér Freres et Cie
Paris; Mendelssohn & Co., 'Berlin, and on Paul

Mendelssohn-Bartholdy, Hamburg. o
Negotiates Securities, Railroad, State, Municipa

on

etc. . .
6ffer.s for sale first-class Investment Securities.
Particulars and terms on ap};}llcatlon.

WILLIAM BKOCKIE, President.
w ON BARKER, Vice-President»
HENKY M. HOYT, Jr., Treasurer.
ETHELBERT WATTS, Secretary.
Board of Directors—William Brockie, Geor
Pepper, Morton McMichael, Wharton Barker.
Gibson, T. Wistar Brown, Isaac H. Clothier.
Advisory Committee of Stockholders.—William

Potter, George M. Troutman, Gustavus English,

William Pepper, M.D., Thomas Dolan, John G.

Reading. Joseph E. Gillingham, John Wanamaker,

Henry 'E. Smith, Cralge _Lippincott, Hamilton

Dlsston, Clayton French, Francis Rawle, William

Wood, Walter Garrett.

Canadian Bank of Commerce.
CAPITAL, (0,000,000. SURPLUS, $1,600,000.
J. H. GOADBY & ALEX. LAIRD,

AGENTS,
16 EXCHANGE PLAGE, NEW YORK

BUY AND SELL STERLING EXCHANGE, CABLE
TRANSFERS, ETC.

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

e 8.
enry

Heidelbach,

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

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

ISSUE COMMERCIAL CREDITS, AVAILABLE
IN ALL PARTS OF THB WORLD, ON

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

gangers and grebers.

J. C. Walcott & Co.,
J BANKERS AND BROKERS,
No. 24 Pine Street, New York.

Transact a General Banking Business.

Stocke and Bonds bought and sold on Commission.
Orders received to Mining Stocks, and to 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.

Job. C. Walcott, »Members of the New York
Frank F.Dickinson,i Stock Exchange.

Albert Pearce,

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

L.C.Lathkop. Oscarb.Smith. J.H.Oliphant.

Lathrop, Smith & Oliphant,

BANKERS and brokers,

3T 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,
T4ABROADWAY and9NEW STREET,
New York«
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H. L. Horton & Co.,
34 and 36 BROADWAY, New York.

BARTHOLOMEW. HOUSE, 1T.ONDON,
BARTHOLOMEW LANE, $LUJ,uuni

Special Attention Giren to American
Securities.

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

Interest allowed on deposits subject to drafts at

sight.
Members of the New York and Boston 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 & 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 1862],
BANKERS AND BROKERS,

51 & 58 New Street and 42 Broadway.
Branch office, 01 Leonard Street.

i dward L. Oppenheim. Walter Del Mar.

S. M. Roberts. Paul Schwarz.

Roberts & Schwarz,
(HULLS 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 years’ experience in Railroad Bonds. Pat-
ties desiring to buy or sell Unourrent Bonds will
please communicate. . X

. Stocks bou%ht In Fractional Lota or otherwise,
either for Cash or on Margin.

F.H. Smith,[M embers Consolidated Stock and
8. W. Smith, j Petroleum Exchange, New York.

Chrystie & Janney,

BANKERS,
No«. 33 A 35 Nassau St., New York

ﬁec%ive deposi S sub&ect to check at sight and
allow Interest on baanoes.

_Deli in Rail Road Bonds, State, County and Muni-
cipal Securities.

Give special attention to consignments of Bullion
»na make liberal advances on same when desired.

Walston H. Brown. Fred.A. Brown.
Herbert P. Brown.

Walston H. Brown & Bros

BANKERS.

n”,nC «JfCtorporations and Individuals received
cSmmissfonlTerms- Securices Bought and Sold on

No. 30 NASSAU STREET,
NEW YORK.

Gilman, Son & Co.,
BANKERS,
No. 63 CEDAR STREET.

* General Banking Business, Buy
%ré(é Sell Government Bonds and Investment Securi-

Hiram Dewing. Clark Dewing, f.t Bontecou
(Member of N. Y. StocE Exch.)

H. Dewing & Son,

bankers and brokers
No. 18 wall Street, New York

m;,SSsassw

VSKIiSM ."I™M* C« « D W n

««t

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

THE CRKONI1CLE, m
aud Broilers itt fyeta Uorlt Oitt;.

F. M.Lockwood, j.Heron Crosman

Lockwood & Crosman,
RANKERS AND RROKERS,

F.C.Hollins, e.h.Emerson, i.h.waggoner

Frank C. Hollins & Co.,

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

11 WALL STREET, NEW YORK,
AND
'446 CLARK STREET, CHICAGO,

James T. Closson. . John B. Dumont
Heman Clark, Special Partner.

Closson & Dumont,

BANKERS AND BROKERS,
No. 40 Wall Street, New York.
All stocks and securities dealt in 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,

7 NASSAU STREET,

Members n.y. Stock exchange.
Transact a strictly Commission business in Stocks,
Bonds, commercial Paper, Collateral Loans, &c.
Investment Securities a Specialty.

Advances made. Correspondence solicited
Refer to Mr. Edmund d.Randolph, President
Continental National Bank.

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

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

ILL.

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

Philadelphia S Reading RR. Co.
on the Philadelphia or New York Stook Exchanges.

Geo. K. Sistare's Sons,

16 < 18 Rroad Street, New York.
131 South Third Street, Philadelphia.
Connected by Private V\\(/iri with main office. New

ork.

DEALERS IN
FIRST-CLASS INVESTMENTS.

Buy and sell on Commission, for oash or n r argln
all securities dealt In at the New York Stook Ex-
change.

Intgrest allowed on dally balances.

All deposits subject to check at sight.

Particular attention to orders by mall or telegram.
T.S.Young, Jr., W. S. Nelson.

Member N.Y. Stock Exchange.

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

No. 10 WALL ST, NEW YORK.

Orders for Stocks and Bonds executed at all
Exchanges. i i .
Especial attention given to supplying htgh-olass

INVESTMENT SECURITIES.

Young & Nelson,

BANKERS AND BROKERS,
36 Wall Street, New York.

All stocks and securities dealt In at the New York
Stock Exchange bought and sold on commission, for
cash or on margin. eposits received and interest
allowed on balances.

Hamilton & Bishop,

BANKERS AND BROKERS,
No. 96 BROADWAY, NEW YORK,
(Members New York Stock Exchange.) |

. Accounts of Banks, Bankers and others received,

interest allowed on balances. A strictly Commission

Businessinthe purchase and sale of stocks and bonds

Private Telegraph Wire to Albany,Troy, Syracuse,
Rochester, Utica, Buffalo, Cleveland and Chioago.

Draw on City Bank of London in amounts to suit,

Special attention given to Securities for Investment

JAMES WHITELY. H. CRUGER OAKLEY.
MAYNARD C. EYRE,
Henry H. Dodge, Washington, D. C.

Wm.R. Travurm, Special Partner.

Prince & Whitely,
No. 64 BROADWAY, NEW YORK.
BranEH Sefsetes | 438 HHt AV FMNSNGSK; D.C.

Buy and sell on commission all classes of Railroad
Securities; also Grain and Provisions. o

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

A . Dutenhofer,

Wm. V. Carol Charles F. Cox.

Member N.Y.igfock_Exchange.
Carolin & Cox,

Banker« and Commission Stock Brokers.
No. 55 BROADWAY,
Branch Office, 815 Madison Av.,cor. 42d St.,NewYork. BROKER
Deposits received subject to check at sight, and in- AND

te.reséalllovyed onhdall \k()alsanc?(s.EAllhstocksband rﬁecua-
ities dealt in at the N.Y. Stook Exchange boughtan i i iti
sold on commission, for cash or upon r'rg%argin.g Dealer in Miscellaneous Securities,

MILLS BUILDING (3d Floor,)
Rooms 25*28. 33 WALL STREET.

STATE_AND CITY BONDS OF GEORGIA, ALSO
SECURITIES OF THE CENTRAL RR. & BANK-
ING CO. OF GEORGIA, A SPII—_]CIAL,TY_.

Investors wijsl |ng to qu dor sel aTe invited to, oalrz
or cnl)lrres ond.  Prompt and personal attention give

to all orders,
BOA SK EC;Z' Wood, Huestis & Co.,
. 31 PINE STREET, NEW YORK
N o. 18 WALL S REET, ! !
New York. RANKERS AND RROKERS.

SUCCESSORS TO
WOOD & DAVIS.

Execute orders in all securities listed at the New
York Stock Exchange. For Sale:
Ftrrt-Clahs Railroad First Mortg

Transact a General Banking Business, Inoluding
the purchase and sale of STOCKS and BONDS for
oash or on margin

Buy and Sell Investment Securities.

age Bonds.

A. M. Kidder, watland Trask. H.J. Morse. GEORGE C.WOOD. C.H.HUESTIS. L. M. SWAN
Chas.D. Marvin.
J. L. Robertson
Boocltf# ’
BOND AND STOCK BROKER,
Alette ftcm Dealer in Investment Securities,
C o * No. 7 NASSAU STREET,

(Continental National Bank Building,)
New York.

R. J. Kimball

BANKERS,
37 Broadway, opp. Exchange Place, N. Y.
Branch Office, *441 La Salle St., Chicago.

TRANSACT A GENERAL BANKING BUSINESS,
INCLUDING THE PURCHASE AND SALE OB*
STOCKS CASH OR

& Co.,

T AND BONDS FOR ON MAR- shed i
FINs BINTANRe PR DR ME sBE TS RS AND BROY
SUBJECT TO CHECK AT BIGET. BANKERS AND BROKERS,
- 0. Box .
D. A. BOODY. O’ W_MFLXLLAN. 16 & 18 Broad 8treet, New York,
REUBEN LELAND WM. F. Lesslie. Members of the New York Stock Exchange and O

Henry T. Boody. Philadelphia Stock Exchange.

Robert J. Kimball. Alfred h.Lounsberry

Frederick W . Perry,

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

City, County, State, Railroad, Distriet of Colum-
bia and Foreign Exchange.

BANKERS,
UNITED RANK BUILDING,
W all Street, eorner Broadway,
STOCKS, BONDS ¢« COMMERCIAL PAPER

Stocks and Bonds bought and sold on commission
at New York Stock Exchange, Advances made on
business paper and other securities.



hr

IfittaticiaX .

rJ 8.Farlee. Robert d.Fables.

J. S. Farlee & Brother,

J No. 7 NASSAU ST., NEW YORK,
BROKERS AND DEALERS IN
INVESTIRENT BONES,

STATE. MUNICIPAL AND APPROVED RAIL.
ROAD BONDS.
Correspondence Solicited.

C. J. Turner,
(16 fears’ Membership In theN.T. Stock Exchange.)
BANKER AND BROKER,
16 A 18 BROAD 8T, NEW YORK.
Transacts ageneral Banking business, including ths

purchase and sale of stocks and bonds for cash or or
margin.

W. H. Goadby- &—CoT"

BANKERS AND BROKERS.

No. 24 BROAD STREET,
New York.
Ifarm U fc~rtgagcs.

EQUITABLE
Mortgage Company.

f'apIm 1 (Subscribed. . *'..000,000
Paid In (Cash) 1.00uL.000

DEBENTURES,

bearing 6 per cent, running ten years and based
exclusively u}&)on Western Farm_Mortgages, held In
trust by the American Loan & Trust ompan1y of
New York, for th« benefit of the bondholders. Their
safety, time to run and rate of interest mase them
the most desirable investment now offered. Also,

GUARANTEED FARM MORTGAGES.

OFFICES!

New York, 208 Broadway | Philadelphia, 112 S.4th St.
Boston, 28 Court St. | Kansas City, 7th& Del.Sts.

Real Estate Mortgages on Cit

NORTH- ?ncfi Farr{] Propert)g, f\]/vorfth twt)é
o four times amounts of mort-

WESTERN gages, intetres_t 6. pelr cgnlttto
er cent, principal and Inter-

GUARANTY es?_gbsoflutels gua’j’aﬂt?gdb tShe-
curities Tor guaran e e

LOAN CO., American I?oan &yTrust om-
MINNEAPOLIS. pasny'dOI BO’StOﬂf Mafs.

. - end for circulars to
PaigiB Gl NEHER dc CARPENTER.
Authoris'd Capital Bankers, Troy, N. Y.

92,000.000. Eastern Managers for Comnany

Eight per cent net to invest-

LOAN CO.of ors. N? losses, Interest col-
ALABAMA . lected freeof chargeto lender.
! fFlrst mortgatge_onf_ |m;t)rove_d

arm property in finest agri-

Selma, Ala. cultural d|str¥cts In Alabama
- Leglslatlv_e author- ;/gg;tlh three times amount o
ity to negotiate loans. Sole Alabama correspond-
ents of several European farm
Io:imdqor_r&parlnes. T d
i ndividuals or Trustees de-
President. siring to make safe loans,

W. R. NELSON, address the company for par-
V.-P. A'Gen.Man'ger. ticulars and references.

Refer by permission to Geo. S. Coe, President, and
Dnmont Clarke, Cashier, American Exch tnge Na-
tional Bank, New York ; Logan C. Murray, Piesident
United States National Bank. New York.

6% 7%

ThgAmlerican,IﬁvestmdentCorr{pIan ’QOESfOB(%n
metsburg, loya, wi id-up capital o .-
085, s%rp us 953,8088, ogersp |T:;rs(t Mortigage
Loans dra\?mﬁ seven per cent, both Principal’and
Interest fully Guaranteed. Also 6 per cent 10-
ear Debenturé Bonds,secured bg 106 percent of first

orté;a% loaps held in trust by the Mercantile
Trust Co-, N, V, Five per cént certificates of
deposit for periods under one year. Write for full
Information and references to the company at 130
Nassaus»..«<. Y.A ~ ORMSBY,

Vice-President and General Manager.

R. M. NELSON,

SOUND AND

WESTERN FARM MORTGAGE CO,,
LAWRENCE AN.
F.M.Perkins, Pres't. L,H.Perkins Sec.
Paid Up_ Capital, - 9250,000
The choicest First Mortgage Farm Loans, also the
Company’'s Ten Tear Debentures, based upon its
aid up capital and assets of over $650,000. No losses.
leven years’ experience, with absolute satisfaction
to over 1,500 investors. Send for circulars, forms and
full information, Branch offices in N.Y. City and

Albany. New York Office 137 Broadwa&
C. O.HINE & SON, Agents.

INVEST THR H TH
S OI%JEGLIABL

Om
30 m

Important Notice.
TO HOLDERS OF KANSAS REAL ESTATE

MORTGAGES:

Send to HODGES & KNOX, TOPEKA, KANSAS
for Free Pamphlet containing the compiled Laws of
Kansas relating to Real Estate Mortgages.

THE CHRONICLE.

ffitm ucial.

Simon Borg & Co.,
No. 17 NASSAU ST., NEW YORK,
DEALERS IN ALL KINDS OF
Railroad and Investment Securities.

Southern Securities a Specialty.

Douglas & Jones,

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

Buy and sell Stocks and Bonds for cash or on
gin. "Interest allowed on deposits.
solicited.

mar-
Correspondence

OHN F. DOUGLAS,

J
Of the late firm of I>awson, Douglas A Co.
WILLARD H. JONES
Late of W.S.Lawson & Co.. Member N.Y Stock Exch.

James D. Simons,

(Formerly SIMONS & CHEW )
BANKER A BROKER,
2 Exehange Court 4c 32 Broadway. N. V.

All Securities dealt In at N. Y. Stock Exchange
bought and sold for Cash or on Margin Speolal atten-
tion given Investments. Correspondence solicited.

mber M. X. Stock Excnange.

Member N. Y. Produce Exchange.

Cahoone & Wescott,

18 Wall Street, New York,
Execute Orders in ail Securities Listed os
NEW YORK STOCK EXCHANGE.
Special Attention given to
Government & other Investment Bond*
Correspondence solicited.

Rolston & Bass,

NO. 20 BROAD STREET, NEW YORK.
STOCKS, BONDS,
AND MISCELLANEOUS SECURITIES

Correspondence solicited. . i
Quotations cheerfully furnished,

m. H. Rolston,

w W. atex. bass, Jr.
Member N. Y. 8took Exoh’ge.

Jtttjerjest, piatitetids, Set,

PENNSYLVANIA RAILROAD CO.
TREASURER’S DEPARTMENT.

Philadelphia, May 2d, 1887.

The Board of Directors have this day declared a
semi-annual dividend of TWO AND ONE-HALF
PER CENT upon the Capital Stock of the Company,
clear of all taxes, payable on and after May 81st
next, to stockholders as registered on the books at
3P. M. on Apiil 80th, ult.

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

ROBERT W. SMITH, Treasurer.

PRESIDENT'S OFFICE,
pAPE FEAR A YADKIN VALLEY
n RAILWAY CO.
Greensboro, n.C, May 16,1887.
The interest maturing on the first mortgage bonds
of the Cape Fear & Yadkin Valley Railway Com-
pany on June 1st will be paid at the office of the
Farmers’ Loan & Trust Company, New York.
JULIUS A. GRAY, President.

{CANADIAN PACIFIC RAILWAY Coff-

n PANYV, ffice of the Secretary, Mon-
treal, May 16,1887. )
‘The half-yearly Interest on the first mortgage bonds

of the Manitoba Southwestern Colonization Railway
Company, due on 1st*June proximo, and payable by
the Cariadian Pacific Railway Company, under the
terms of the mortgage, will be paid on and after that
date, on_presentation of the coupons, at the office
of the Bank of Montreal, No. 59 Wall Street, New
York, or at the office of Messrs. Blake, Boissevain
& Co., 11 Cjpthall Court, London.
CHARLES DRINKWATER.

Secretary.

SUFFICE OF THE ONTARIO SILVER
MINING COMPANY, MILLS BUILDING, 15
Broad Street, New York, May 20.1887.
DIVIDEND NO. 132.

The Regular Monthly Dividend of FIFTY CENTS
per share has been declared for April, payable
at the office of the Company, San Francisco, or at
the transfer Agency in New York, onthe Slst Inst.
Transfer books closé on the 23th inst.

LOUNSBERY & CO., Transfer Agents.

OFFICE HONESTAKE (HIVING CO.
Mills Building, 15 Broad street. New
York, May 10, 1807.

DIVIDEND NO. 100.

The_regular Monthh(J Dividend—TWENTY (20)
CKNTi per share—has been declared for April, pay-
able at the office of the Company, San Francisco, or
at the Transfer Agency in New York, on the 25th
inst. Transfer books close on the 20th.

LOUNSBERY &CO.,
Transfer Agents.
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(O)FFICE OF THE PENNSYLVANIA
~ 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
leased 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.. .. 1,300,000

Construction of branchand aux-

iliary lines.in addition to those

now Inoperation. .. 2,000,000—$8,000,000
the privilege be 0 the shareholders of the
company of subsci 8qgat par between the 15th and
30th _days of June, 1887, on which lat'er date the
prmlege will cease, for 8 per cent 'of their iespect-
:ve holdings as they stand registered on Wednesday,
May 11th inst. Shareholders entitled to a fraction
of a sfanre may subscribe lor a full share. The priv-
ilege of subscribing may be sold by any shareholder
and blank forms for such purpose will be furnished
on application to the Treasuier. Payments may be
made_in full prior to July 1,1887, or one-half shall
be paid prior to July 1,1887, and the remaining one-
half shall be paid prior to September 1,1887, and In
either case receipts will be given bearing interest at
the rate of 4 tier cent per 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.

ROBERT W. SMITH,
Treasure %

REORGANIZATION OF THE PHIL-
It ADELPHIA & READING RAILROAD COM-
PANY and affiliated com{Janles. . .

Notice is herebTy ﬂlven hat the first instalment of
25 PER CaNT of the contribution required upon the
stock and securities deposited with Messrs. Brown
Brothers A Company Under the plan of reorganiza-
tion of the above comll___nanles, is hereby called, and
will be payable on JUNE 1,18»7. .

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 Brothers & Company, in the cities of New
York and Philadelphia. :

Bv order of the Board of Reconstruction Trustees.

JNO. B. GARRETT. Chairman.

otice of liquidation.-notice

is hereby ?\:ve_n tnat the stockholders of the
Council Bluffs National Bank, located at Council
Bluffs. In the State of lowa, at a meeting held on
the 5th day of May, 1887, voted to go into volun-
tary liquidation, all_depositors and others hold-
ing claims against said bank will therefore present
the same for payment. L. W. TtiLLKYS, Pres't.

FOR SAUF.

The property, rights and franchises of the Ken-
tucky River Iron Manufacturing Company, consist-
ingof a valuable Charter granted under the laws of
Kentucky and about 18,000 acres of timber and
mineral land, situated in Powell and EstlU 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,
58 William St., New York.
C. W. RUSSELL, Agent,
Red River Iron Works P. O.,
Powell County, Ky.

OFFICE OF THE

Norfolk & Western RR. Co.,

NO. 338 WALNUT STREET,
Philadelphia, May 20, 1887.

The Boa d of Directors of this Company has,
under authority of the Stockholders, decided upon
c¢,ms lidatlon with the Clinch Valley Kailroad Co.,and
upon the construction of the Clinch Valley Line to
aconnection with the L uisville & Nashvillé system.
For the purposes of this consol datlon and for the
acquirement of additional equipment, the capital
stock of this company will be Increased by aniss e
of 40,000 shares of the preferred stock, being the
a-nount authorized by the stockholders at “their
annual meeting held 'May 4, 1887. Preferred and
common stockholders of record May 25 have the
righ to purchase the new issue of preferred stock
at the rate of $52 50 per share, and_n the ratio of 16
new shares for every 100 shares of stock registered
in_their names on May 25.

This rlght will expire June 1, at 2 p. m., and can be
exercised at the office of the Treasurer of the com-
;])_any in Philadelphia, at ibe office of the Central

rust Company in New York, and at the office of
Messrs. Vivian, Gray & >o., 10 Throgmorton *venue,
London, E. 0, where c rculars more fully setting
forth the plans of the company can be hai upon
a%pllcatlork

10 per share must accompany the aci

»10 per n c%ptance oi
this offer, $10 will be gayable on June 15 and the
remaining $32 50 «ill be”payable on July 15 when

certificates for the new stock will be ‘ready for
deii vOry. ) )
Transfer books will close May 25. and will reopen

JUNe 2 wILLIAM G. MACBOWELL, Treasurer,
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Special

Jarvis-Conklin

Mortgage Trust Co.,
SUCCESSORS TO

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

Capital Paid Up $1,000,000

OFFICERS:
SAMUEL M. JARVIS, Prea't.
ERWIN E. WILSON, 1st Vice-PresH.
HENRY P. MORGAN, 2d Vlice-Prea’t.

ROLAND R. CONKLIN, Sec'y.
WM. F. SHELLEY, Treaa'r.
GEO. W. McCRARY, Counsel.

This Company offers for sale at par and
accrued interest its
SIXPER CENTDEBENTURES,
payable half-yearly at the office of TH5 MER-
CANTILE TRUST CO., NEW YORK. These
Debentures run for Ten years, but with the
option of redemption at the end of Five years.
They are direct obligations of the Company,
and are further secured by an equal amount of
Real Estate Mortgages on improved and pro-
ductive Real Estate worth from three to live
times the amount of*the 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
=f Investments for Estates and Trust Funds*
and for individuals and corporations desiring
an exceedingly safe Investment, with a com,
paratlvely high rate of interest.
Write for further information and reference
to our office at Kansas City, Mo., or to
ROLAND R. CONKLIN, Secretary,
Equitable Building, N.Y. City.
JOHN M. SHRIGLEY, Manager,
411 Walnut St., Philadelphia.
MORGAN A BRENNAN, Manager),
27 Custom House Street,
Providence, R. 1.

Geo. H. Prentiss 8 Co.,

No. 49 WALL ST. NEW YORK,

AND

208 MONTAGUE ST,
GAS STOCKS

AND
GAS SECURITIES,
Street Railroad Stocks and Bonds,

AND ALL KINDS OF

BROOKLYN SECURITIES
DEALT IN.
8KB GAS QUOTATIONS IN THIS PAPER.

Gx0. H.Prentiss, W.D.Pbxntiss. W.W Walsh
. Memb. N.Y. Stock Bxoh. L.F. Olney Jb

J. P. Gayle,

REAL ESTATE AGENT,
First Av., bet. 19th and 20th Streetg,
Up stairs, opposite Berney National Want-,

BIRMINGHAM, ALABAMA.

Vaiuable suburban tﬁacts of land In bodies of
ten to eighty acres each.

The Investors’ Agency,

240 La Salle St., Chicago, 111.,
(M. L. SCUDDER, Jr., Proprietor,)
ANBWKB8 INQUIRIES CONCERNING

American Stocks and Securities.

Large Library of Railroad Documents.
Competent Experts.
ConUdential Reporta,
— Moderate Charges,

George

BROOKLYN.

Eustis & Co.,
BANKERS,
CINCINNATI, OHIO.
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special Jtmestraetits.

Duluth South Shore & Atlantic Rail-
road. Subscriptions.

Brooklyn Elevated RR. Rights.
Virginia Midland RR. Bond Scrips.
BOUGHT AND SOLD.

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

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 Stocks
In Daily Indicator and Saturday’s Evening Pott.

WE OFFER FOR SALE
A LIMITED AMOUNT OF
First Mortgage GPer Cent Gold Bonds
OF THE

ROBE & DECATUR RR.

Principal payable 1928. _Interest Jane 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
agirlcultural portions of the States of Georgia and
Alabama, and forms a direct Western ouflet for
roads centering at Rome, Including the East Ten-
nessee Virginia A Georgia and Georgia Central roads

GROVESTEEN A 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
POSTON SAFE DEPOSITA TRUST 00., Trustee.

They are largely taken by institutions
and conservative investors generally.

Price, Par and Accrued Interest.
Represented by
A. D. MIDDLETON,
10 Wall Street, N. Y.

Island Securities
A SPECIALTY.
Gas, Railroad & Amusement Co. Stocks

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

Staten

H. L. Grant,
No. 146 BROADWAY,
NEW YORK.

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

E. S. Baile Yy,
S« PINE STREET.
DEALINGS!IN
INSURANCE STOCKS

A SPECIALTY.

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

COLORADO CENTRAL CONSOLI-
DATED MINING COMPANY.
The regular dividend, No. 16, of FIVE CKN'ns

stockholders of this com bgﬁy,bgg)a}abqg%%rﬁgnteolwﬁ
the kaimers' Loan & Trust Company. Transfer
books close on May 31, reopening on June 11.

NSW York, May 12,1887, MARTINSEN. or.

ANfinancial.

1,400,000
Mobile 8¢ Dauphin Island
Railroad 8 Harbor Co.

FIRST MORTGAGE 6 PER CT.
FORTY-YEAR GOLD BONDS]

Coupons Payable in New York May 1
and November 1.

The undersigned are authorised 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 prospeotus, with maps»
can be had on application.

R. & C. S. MILLIKEN,

70 Broadway and 15 New Street,
NEW YORK

For Sale:

First Mortgage, G Per Cent, Thirty
Years, Gold Bonds,
Issued by the WATER COMPANIES

Sharon, Penn.,
Vincennes. IndM
.Denison, Texas, and
Pensacola, Fla
For further particulars appl

WM. G. HOPPER]A CO.,
Philadelphia,

First Mortgage 6 Per Cent Gold Bonds
(915,000 PER MILE)

Georgia Midland & Gulf

Railroad Co.,
DUE JULY 1, 1928.

Interest, New York, January and July,

Standard gauge, steel rails, first-class equipment.
A limited amount for sale. Descriptive pamphlets,
ggrgitoar{nmg copies of mortgage, furnished on applL
R. A. LANCASTER A CO,

10 Wall Street.

« 50,000
UINTA COUNTY, WY.,

SIX PER CENT FUNDING BONDS.

Due ih thirty years, but payable after ten_years
attthheNoralte 0f’4,030 a year, by number, beginning
wi .

Full parficulars furnished,

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

BOUNTY BOND»—THE HOLDERS
*”\ of the “Six Per Cent 5-20 years funding Bonds™
of Jefferson County, Illinois, humbered from 1 to
100 inclusive, and dated April 30,1881, are herebK
notified to present said bonds, with the thirteent!
coupon thereto, to the American Exchange National
Bank in the city of New York, on the |_rst,da)( of
July, A. D. 1837, for payment of the principal of
said bonds at par, and tne interest thereon to that
date, according to the option provided for In said
bonds, and interest will cease after July 1,1887
THE BOARD OF SUPERVISORS o
of Jefferson Cao ntgs,llllnms.
By Frank E. Patton Count?/_ reasurer an
Fiscal Agent of Jefferson County, llinois.
April 28,1887.

NOTICE.

Holders of New England _Mortgage
ecur) Bonds, jiseries “I»’* gue
u?y ity18%9 I ”

Circulars regarding the exchange of these bonds
can be had on application at the ‘Company'’s office,

43 Milk Street. The right to exchange "for new

bonds expires June 1.
J. F. F. BREWSTER, Treasurer.

Boston, April I, '1887.
R. T. Wilson 8 Co.,

BANKERS AND COMMISSION MERCHANT,
2 Exchange Court New York.

Tg



Ifitm tijctal.

«OAINX PAUIjAND DULUTH RAIL"
o ROAD CO,,

OFFICE OF THE SECRETARY AND TREASURER.
St. Paul, Minn., May 12th, 1887.
The annual meeting of the stockholders of the St.
Paul & Duluth Railroad Company for the ejection
ot directors and Considerationoftfieresolution dug

W d

~Thetonafer books will be closed at three I'. M™on
featurdav, May 14th, and reopened on Friday, June

f

atfc S r fG@r

threekyears ot upwards"? tw o'm IC » dXrs,
and in order to raise this sum or procure such addi-

“ S Tat'There”

“ second The Increase and sale of the common stock
at mt lessthan par, to the full amount provicled in
the articles of incorporation and the plan of reor
PRntzation; pamety, s yliiodatiers b 1K
n"Ham' Aptﬁor&e the Board otJ Directors to 00i
rovrYwo million dollars upon mortgage bonds of the

°|fturtE Assent to the organization of a terminal
railroad or other like company to fnrnich such ter™

swck'orwhic”shai”be”~wned by thufcompany, with
J/thorttT to the Board of Directors of this Company
~guarantee the principal and Interns,of bonds o
eald terminal or other company to the amount of
two million dollars, = L .
By order ol the Boardo”™ Directors.”™ Se(jretary.

$200,000
GEORGETOWN & WESTERN RR. CO.
(OF SOUTH CAROLINA)
First Mortgage 5 Per Cent 30 Year
Gold Bonds.

PRINCIPAL AND INTEREST PAYABLE AT
THE BANK OF NEW YORK.
Coupons payable May 1st and Nov. 1st
The above amount constitutes the entire issue of
bonds_ on this road, and is the first and only lien
upon its road-bed, equipments, terminals and Frop-
erty of every kind and description; being at the
raﬁ]gfLll%sdgetrhs?nngg’sg%)%rurtrm:?’ized to receivesub-
scriptions for the above-named bonds, payments to

be made to the
BANK OF NEW YORK,

.

AThiimnVs'~a/b~rc~dy for delivery on or about
J Terms”o/subscrlptlon, with full information and
particulars, can he nad on application.

DOUGLAS & JONES,
(Members of N. Y. Stock Exchange)
<72 Broadway and 13 New Street,
NEW YORK.

Henry S. Ives & Co.,

BANKERS,

NO. 25 NASSAU ST., NEW YORK.
P. O. BOX 1422

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

Receive deposits subject to oheck at sight and
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-
menta for institutions and trust funds.

Houston & Texas*Central
Railway Co.

To Holders of General Mortgnge Bonds.
Notice Is hereby given that the time for the de-
posit of bonds in the Farmers' Loan JATrust Com-
pany, pursuant to the bondholders’ agreement
'=adopted as stated in notice of April 28, 1887, has
been limited to THURSDAY, THE 26TH Inst., at 3
i p. Mdlafter which date bonds will only be received
upon payment of A PENALTY OF $20 PER BOND.
Dated New York, May 16,1887.
HENRY BUDGE, Chairman.
CHAS. ROBINSON SMITH, Secretary.

Gas

Insurance, nks, City Railroads,
(Sec. ~Sendfor list ﬁubl?s%ed Monday)é. .
WINTILINGHAM, 3b Pine St.jN.Y

hber Consolidated Stock A Petroleum Exchange.
Member N. Y, Produce Exchange.
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Sealed Proposals.

City Comptroller’'s Office,
City Hallu,
City of Saint Paul, Minn., May 17,1887.

Sealed proposals will be received at the office
of the City Comptroller of the City of Saint
Paul, State of Minnesota, until 4 o’clock, p. m.on

THURSDAY, the 16th DAY of JUNE, 1887,
FOR

$ 1,339,000
Four and One-balf (4 1-2) Per Cent
BONDS

OF THE

City of Saint Paul

AND OF THE

County of Ramsey,
(Semi-Annual Coupons Attached),
MATURING INJTHIRTY YEARS.

All bearing interest at the rate of Four and

One-half (4*2) Per Cent Per Annum, payable
semi-annually at the Financial Agency of the
City of Saint_Paul and of the County of Ram-

s% in the City of New York, dated May 2d,
1KR7  Principal maturlng May 2a, |¥{I (ou
vears) except the $75,000 Bonds of msec\j/
County maturiug May 2d, 1907,?20 yearg an
payable at the said Financial Agency.

Issued for thefollowing purposes, viz.:

A (1A A rw »A City of Saint Paul Bonds, issued
fe2uU U UU for the construction of » free
v " wyv< wagon bridge across the Missis-

sippi River,from Forbes Street.Ac.,
under an Act of the Legislature
approved January 17tn, A'D, loo7

> B i i

RIS U0 O (61 e Spnae A B dRud o ¥ed
erectiom of engine houses, Ac., for
the fire department, under an Act

of the Legislature approved Janu-
ary 31, A.D. 1887.

City of St. Paul Bonds, Issued for
Council .

nu Legislature_ap-
proved January 31, A.D. 1887.
City of Saint Paul Bonds, issued
for’ihe erection of hospital build-
ings, under an Act of the Legis-
lature approved January 31, A'D.
1887.

r\r\‘\City of 8alnt Paul Bonds, Issued

$20 U U for'the extension of the 6t. Paul
Water Works, under an Act of the
Legislature approved February
21, A. D. 1885.

-1 a AAA City of Saint Paul Bonds, issued

O I~.U U U forthe ﬁurpose of constructing the

v 5 approaches to the railroad bridge

on East Third Street, unoer an

Act of the Legislature approved
February 24th,’A.D. 1885.

City of Saint Paul Bonds, Issued

for’'sewerage purposes, under Acts
of the Legislature aspgroved Feb-
D. 1885,

1$100,00U
$50,000

4746.600

ruary 24th, A. and Jatuw
uary 81, A.D. 1887.
City of Saint Paul Bonds, issued
for the erection of a new Court
House and City Hall building-
under Acts of the Leglslature ap-
proved Februar&/ 26th, A.D. 1883,
and February 2d, A.D. 1887.
1&&OAA AAA County of Ramsey Bonds, Issued
3bZUU.UUU for the erection of a new Court
? House and City Hall building,
under Acts of the Legislature ap-
proved February 26th, A.D. 1883,
and February 2d, A.D. 1887.

iZ7E brblﬁoun of Ramgey Bonds ,ssued
% 75, ott. «»«?R.’b;ml’\,,w
1907 (20 years), under Acts of

Legislature approved February
21st, A.D. 1887.

$1,339,000 TOTAL,

These bonds will be
tions of

ONE THOUSAND DOLLARS EACH,
And delivered to tbe successful purchaser in
the City of Saint Paul. '

No bid wiU be entertained for_ less than par
and tbe accrued interest, as provided by law.

Bids will be entertained for all thé bonds,
as a whole, or for any portion thereof. .

_ Tbe “ Commissioners of the Interest and Sink-
ing Fund" and the Committee of Ways_and
Means_of the Common_Council of the City of
Saint Paul reserve the right to reject any or all

~ROBERT A. SMITH, Mayor, Chairman of the
« commissioners of the luterest and Sinking

F CL7). CULLEN, Chairman of the Committee of
Waé/s and Means, . .
Send to the City Comptroller for “ financial
Rtatement
Mark bids “ Sealed Proposals for Bonds,” and
address

700 606

issued in denomina-

JOHN W. ROCHE,
City Comptroller,
St. Paul, Minnesota.

[VOL. XLIY.

ffiuaticial.

ProposalsJor Bonds.

DAKOTA TERRITORY,
Office of Territorial th” su r@fj’
BISMARCK, April 25, 1887,
Sealed proposals will be received at this office
until 3 o'clock May 30th, 1887, for the purchase of
the whole or part of the following-described coupon
bonds of the Territory of Dakota: K

*30,00 akota eform School gé/7e Per cent bonds

earing date May 1st, 1887. running twenty
years, payable at the option of the Terri-
tory any time after ten years. L

*23,000—Deaf Mute School five per cent bonds,
bearing date May 1st, 1887, running twenty
years, and payable at the option ol the Ter-
ritory after ten rs.

$23,000—_Sc|9|o%l o? Mtlnesy?ﬁle&e? cent bonds, l§ear-
ing date May 1st, 183/, running twenty
years, payable at the option of the Terri-
tory any time after ten year*.

$25,000—Speéarflsh Normal School R”™eper cent
bonds, bearing date May 1st, loo/, running

$92,500—Dakota”Hospital for the Insane four and
* one-half per cent bonds, bearing date May
1st, 1887, running twenty years, and pay-
able at the option of the "Territory aftér
five years frorfn dat[s. , L,
$30,000—University of Dakota, four and one-half
per cent bonds, bearing date May 1st, 1887,
running twenty years .
$l4,300—Darl<0t Peneltexga_ry four and one-naif per
cent bonds, bearing date May 1st, 1887,
running twenty years, and payable any
time after ten years. .
$54,500—Agricultural College of Dakota.four and
* ne- per cent bonds, bearing date May
, running nsty 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. .
$153 000—North Dakota Hospital for Insane four
* and one-half per cent bonds, bearing date

. Ma¥ iist, #87, rupning fifteen years. — «
II$167,5()()—Re g dlnr? bondsé four qpss %e"h’\f P
%v\?vg;és ea\'/eggs,%%\tyable)any ime krf'f'gp bn

s. Interest payable Semi-annually on
the firstdays of January and July in each
ear at the'"Chemical National Bank, New
ork City. Bonds to be delivered on or
before July bvl, 1887, in denominations of
. $500 each; one of $300.
_No bids will be received for less than par. The
rlght tq reéect anty and all bids is {eserved
nvelopes _containing Eroposas must be marked
<proposals for the purchase of Dakota. Territorial
Bonds,” and addressed to the ~ ? £&°$8T Treasurer
at Bismarck. Dakota. J. “em w riS T?4asurer.

Fifth Avenue

HOTEL,

Madison Square, MEW YORK,

The Lamest Best Appointed and Most Liberally
Manwed”loVel in the City, with the Most Central

and Delightful LotatJomcoC K, DAHLINO * 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~ O ~gg”~ N D 815IN WESTER»
Convenient for the tourist or business man.
Union Depot.

Near
W. H. CHAPIN.

W- K. KITCHEN.  G.B.SCHLET
e & Schley,

BANKERSAND BROKERS,
26 BROAD STREET, NEW YORK*

BRANCH OFFICES: .
72 Wall St.,, N. Y, 114 So, Third St., PhUa.
Connected with
. A. EVANS & Co., Boston- . r
Corson Macartney, Washington, D.u
E.L.Brewster &Co, Chicago.
Hubbard & farmer, Hartford.
Private Wire Connections.
Buy and sell Stocks, Bonds and xVUscellaneons
Securities on New York Exchsmges; also Grain ana
Provisions on Chicago Board of Trade,

JBHN & MOBBRE;
oor

Spencer Trask & Co,,

BANKERS & BROKERS\

16 and 18 Broad Street, N. \*
Albany, N.Y. Providence, R I.
Saratoga.

Transact, a General Banking Business.

Direct Private Wires to each, office and to
PHILADELPHIA,

BOSTON,
WORCESTER.
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CLEARING HOUSE RETURNS.

Although in the aggregate the clearings for the week end
ing May 14 record a decrease from the preceding similar
period of nearly one hundred and thirty-one millions, the
exhibit is not an unsatifactory one, particularly as there were
special influences which contributed so largely to the increase
disclosed last week and which played no part in the make-up
of the present statement. Furthermore the comparison with
the corresponding week of last year is a very favorable one,
only four cities showing any falling off and three of these aré
embraced in the Southern section. Moreover the losses at
New Orleans and Norfolk are more than accounted for by the
greatly reduced cotton movement compared with a year ago,
and while the same may not be fully true of Galveston it is
pretty certain that the greater part of the decline is explained
in the same way. In percentage of increase over 1886 St
Paul leads this week with 109*1 per cent, followed by St!
Joseph 107%7, Omaha 103*4, Indianapolis 80*6, Denver 55*2
and Kansas City 53*9 per cent.

As reported by Messrs. R. G. Dun & Co. the number of fail-
ures in business for the week reached 167 (135 in the United
States and 32 in Canada), which contrasts with 182 for the
pre”ous week and 176 in the same week ayear ago. It is

er stated that failures are decreasing everywhere, except
perhaps m Canada and the provinces.

The speculation in share properties on the New York Stock

¢ nge played a little more activity during the week, the

N il1? i
F1'531000 for THalITBmarket Yalue. o1 09300 45aINSE
o-and-a-half tunes these values from the New York clear

ngS there 6 *'«** $115,063194 awnijbeble to pthor busies

INDUSTRIAL AND COMMERCIAL

SATURDAY, MAY 21, 1887.

this year, against $820,750,914 in 1886, or an increase of 29*4
per cent.
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Week Ending May 14. Week End'gMay 7.
1887. 1886. P. Cent 1887. P. Cent.
1 $ $
653,138,1ft] 525,478,414  +24*3 719,043,288 4-5%2
(1,681,695 1,285,776) (4-26-9 1,443,407 -27-0V
402.800 ( (604,200) -38-3)) ( (834,000) (4-285-81
550,804,800 543, 115.000 (4-17*8; (65.587,000 EI 225-0V.
18,250,000) (87,642,000 (—51*5) (21,286,000) ' (--30*5>
92,909,263 Yiox
1557,231
1,260,940
w 103022 Mo
orcester.. ,033, 823,843  4-25%4 i
Springfield.. . »95.488 788,87«  4-34-1 1.8%(3),’(‘3‘72 []2'%?
Lowell 628,044 589,287 4-6-7 602,006 —3*1
Total New England.. 103,735,923 83,982,054 4-23-5 116,677,082 +28-9-
Philadelphia.. 54,129,054  49,553.124 +9*2  65.551,742
Pittsburg. 9,166,462 7.195.781 11,372,550 fé]égg
Baltimore... 11,991,487 10,786,659  4-11-2 14,361,871  4-22-9'
Total Middle... 75,286,958 67,535,516  4-11-5 91,286,169  4-21-7
Chicago..... 57,152.174 45.058.075  4-25-2 80,882,074 -29-
Cincinnati 12,137.250 8,995,050  4-34-9 13,252,750 1?2»?3:?—
Milwaukee. ,116.995 3,186,853  4-29-2 ,779.7 4-21-1
Detroit..... 3,843,852 8,209,011  4-19*7 4,236,587 -34-0-
Indianapolis 1,982,102 1,070.073  4-80-6 1,921,531 -65-1
Cleveland. 8,210,923 2,622,696 4-27-3 3,555,199 -39*1
2,198,065 1,684,907 4-34-4 2,321, -35-0'
1,020,409 09.901  443-7 1,126,911 -545
3,280,210 1.612,715 4-103-4 3,850,957 4-106-4
8,600,965 2,873,653  4-25-3 8,901,987 -10*6
2,486,898 1,601,877 4-55-2 2,970.460 -47-1
4,369,935 2,090,061 4-109-1 6,106,666 -90'S
S EE R e
Duluth* 2,884,910 ' ’ sixmos 3
Total Western............ 100,527,579 76,042,150 4-82-2 130,682,426 4-32-8
St. Louis.. 17,942,288 16,042,121 -11-8 31,068,158  4-11-9.
St. Joselph 1,678,749 08,443 4-107-7 1,379,288 4014
New Orlea 6,478,252 6,558.665 —1-2 7,681,607  4-6*0
Louisville 5.133,523 3,805,219" 4-84-9 6,224,645  4-22-7
Kansas City. 8,262,053 5,307.925  4-53-9 9,032,838  4-42-2
Memphis.. 1,683,512 1,411,508 419-3 1,874,116  4-28'»
Galveston. 629,51 1,313,579 —52-1 878,934 34*4
Norfolk...... 581,269 678,615 —18-7 605,615 -6-0
Total Southern 42,389,115 35,981,075 4-17-8 48,644,646  4-16-8
San Francisco.......c.cee..... 16,396,614 11,818,215  444-9 15,746,484  4-68-9

239 1,122,680,045
4-231 ~403,086,757) ™"

Total all 991,474,378 800,887,430
Outside New York. 838,386.184 274,859,016'

" Not included in totals.

Our usual telegraphic returns of exchanges for the five day»
have been received and they are of a very satisfactory descrip,
tion. In comparison with the similar period of last week
there is a decided gain, and contrasted with the five days of
1886 a large increase is exhibited. On the basis of these tele-
graphic returns we have prepared our estimate for the full
week ended May 21, and, as will be seen below, an excess over
the same week of last year of 37*9 per cent is indicated.

Week Ending May 2 . X
Jleturns hy Teleg ’ g May Week End’'g May 14.
1887. 1886. P. Cent. 1887. P. Cent.
8 % 3$
NEW YOrK..oomieerniens 608,008,875 420,752,877 +44-5 545551,220 +28-0
Sales of Stock (shares)....  (1,772,445) (822,838) (+115-4)  (1,250,144) (+13-8)
.. 91,486,891 63,802,314 +43*4 75473508 +23-4
Philadelphia.. 53,630,26s 44,270,215 +21-1 45097552 +10-4
Baltimore 11,939,256 9,513,367 +25-5 10,245,257 +12-7
Chicago.... 48,952,702 40,058,000 +22-2 48,724,000 +28-5-
St. Louis. 14,707,114 13,094,124 +12-3  15286,030 +12-3
=New Or.eans... 5,283,611 4,428,810 +19-3 5,541,512 —8-8
Total, 5 days.... 884,068,714 595,919,697 -1-40-0 745919691 +21-8
Estimated 1day........ 153,216,017 116,576,754 +31-4 150,100,411 +30-1
Total full week........ 987,284,731 712,490,451  +38-0 898,026,102 +23-1
Balance Country*.......... 95,882,416 73,100,027 +31-2 90,107,429 +31-1
Total week, ail.......... 1.083.167.147 4QTO QOIW

For tb$ full week, ou last week’s rttiuawi
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THE FINANCIAL SITUATION.

-So far as money on call is represented by bankers
balances, increased quietness has prevailed this
week and slightly lower rates. The extremes have been 6
and 3 per cent with very small amounts at the lesser figure,
the average being pretty nearly up to 5 per cent. Those of
the banks in a position to loan on the Street have done noth-
ing below that rate, getting from their customers from 5 to
51 per cent. Trustcompanies are loaning at 4£ to 5 per cent
on call, but they require prime security. Judging from the
demand for time loans at short periods, borrowers have
no confidence in a plethora of money for the summer
months. The lowest rate recorded is 4 per cent for round
amounts for 60 to 90 days, but this is on prime bonds or
dividend paying collateral. For six months 6 per cent has
been paid on good security, but loans on better collateral
have been done at 4£ to 5 per cent for from 60 days to
four months. Commercial paper is scarce; our city
banks can do better with their money on stock collateral
<on time than to go into the market and buy paper; con-
sequently the demand is largely confined to out-of-town
banks. The Secretary of the Treasury yesterday after,
noon issued a call for the remainder of the 3 per cent
bonds outstanding, to mature July 1.

The ministerial crisis in France is claimed to have had
no special influence upon European money markets, but
it seems as if the political tension was gradually increasing.
This week an advance is reported to 2J per cent in the
open market rate for money at Berlin and Frankfort
from 1% per cent last week, but it is denied that the
advance had anything to do with the political situation.
The leading question has been whether General Boulanger
shall retain his old position in the new cabinet. If he does
the interpretation put upon his remaining is that the polit-
ical situation will continue critical, but if he retires it is
claimed that there would be little danger of an outbreak
At London discounts are a small fraction above 1 per

cent, and at Paris the open market rate remains
cent.

per
The Bank of England reports a gain in bullion
this week of £116,000, which was made up, as is shown
by a private cable to us, by an import of £30,000 from
South America, by a receipt of £101,000 from the interior
of Great Britain, and by a shipment to Malta of
£16,000.

Our exchange market has been firm this week at 4 86"
for long and 4 88£ for short. The market does not appear
to have been in the least influenced by the operations of
the arbitrage houses, although on the whole the buying
of stocks for European account rather more than counter-
balances the sales. "While the offerings of loan bills seem
for the time being absorbed, bankers notice a movement
for the extension of sterling to the later months of the
year, facilities for which are afforded by the low rates for
discounts ruling in London. This is really borrowing
London capital by bankers having the facilities for doing
so until such time as it can be returned through bills pur-
chased at much lower rateB than those now ruling. In
this way our trade balance, which is at present running
heavily against us, is virtually carried over to the fall
months, when it can be adjusted by an excess of exports.

It seems that we are really to have a new security on
the street. Itis as old as the hills in one aspect, but in
another as fresh as an original thought always is. Mr.
Jordan, whose fertile mind it is safe to say will give the
Western Bank as short a road to prosperity as it is possi-
ble to find, has conceived the idea of making that bank
the centre of the silver producing and dealing interests.
To accomplish this its vaults are to provide the storage
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room for silver bullion in any amount, and the bank is
to issue for it warehouse receipts guranteeing the quantity
and fineness of ths silver. Taus the country gels what
may be called a new kind of silver certificate, a kind
which no one will fear to take at the market value, and
which it is proposed the Srock Exchange shall place on
its regular list to be bought and sold and loaned upon
like any other security. These are the main features of
the plan for bringing silver into more active request and
and making for it a new market. One can readily
see the benefits to accrue as well as the risk to
be avoided. First it benefits the bank that origi-
nated the idea and undertakes the duties. For not
only does the Western Bank gain the business
of storing silver bullion, as the Bank of America stores
gold, but creates a new trade as it were and becomes the
centre of it; this latter position opens up quite wide pos.
sibilities. Then again in a certain way it benefits the
country, for, as we look at it, the scheme is educational.
Is there not an insinuating, almost irresistible moral effect
in having an honest silver certificate in current use ? Will it
not tend to make these little one and two dollar bills
blush to stand beside it? And may it not end in a
desire to have more silver in that coin which we
all love so dearly and yet shun so cordially. One other
advantage will be that trading in these certificates will
make a market for silver. Some are so sanguine as to think
that it will make New York the market of the world. So
long as London is the general Clearing House for com-
merce— and that must continue we fear while Great Britain
practices free trade and the United States protection we
can hardly assent to that view. Of course to an extent and for
a time we. can keep the price above London and even carry
London up partway with us. We have accomplished that
many atime in wheat and in other commodities, but always
to our ultimate confusion. And to attempt it iD the case of
silver would be running just the risk which of all others
is to be feared. The stock of any commodity gets heavy
as it increases. Do not let us pile itup too confidingly, or
be ambitious to rule the world as yet. We are young,
still in the adolescent period; when we get old we may be
wise enough to construct a fiscal system which will permit
us to realize our dream.

Our remarks of last week, with regard to New York
taxes and tax payers, were inaccurate. The financial
editor of the Tribune and of the Daily Stockholder have
quite energetically called attention to it. We were
seeking to explain the cause for the peculiarities of the
previous week’s bank return. Investigation had enabled
us to discover traces of about $1,100,000 of greenbacks
taken out of the banks to avoid tax assessments, and indi-
cations that other amounts probably took the same course.
Inadvertently we assumed that this movement was
induced by the tax levy in this city, the general statute of
the State requiring the assessment roll to be made up from
May 1 to July 1. We find however, on further inquiry,
that although the fact of withdrawal, was as we gave it,
we were in error as to the motive, it being connected with
assessments in other States, possibly some of it with other
cities in this State. But a moment'’s reflection shows that
feature of the case to be of not the least importance in
this discussion. Wall Street was greatly puzzled to know
the correct explanation of the conundrum which the bank
statement presented, and while seeking to solve it we
obtained positive proof that legal tenders were withdrawn,
tied up and marked as the property of the person with-
drawing them, and deposited in vaults for the purpose
mentioned. Of course so far as that was done, the obscu-
rity connected with the bank return was cleared up by
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the information we gave. That the withdrawn green-
backs were withdrawn to avoid some other city taxes and
not those of New York, obviously does not in the least
change the effect of the withdrawal on the bank state-
ment.

But it is further claimed that greenbacks are not exempt
frcm taxation. That is a purely legal question which it
is hardly necessary to discuss. If the courts should so
hold, it would not be the first instance in which the wis-
dom of this world has come to naught. And yet from
the little examination we have given the subject we
should say that these tax-avoiders have the best of the
Argument. Not to go further back than 1864 we find in
the act approved June 30 of that year at the close of the
first section these broad words— “ all bonds, Treasury
“ notes and other obligations of the United States shall be
“ exempt from taxation by or under State or municipal
“authority; ” and in the last section of the same act we
find the following— “the words obligation or other security
“of the United States, used in this act shall be held
“to include and mean all bonds, coupons, national
“ currency, United States notes, Treasury notes * * *
“ and other representatives of value of whatever denomi.
“ nation which have been or may be issued under any act
“ of Ccngress ” The above appears to be pretty explicit;
but it may be well enough to refer also to section 3,701 of
the Revised Statutes of the United States, which corres-
ponds in form to the exemption clause in the act of 1864,
except that the word “ stocks” is added. It reads as
follows: “ All stocks, bonds, Treasury notes and other
“ obligations of the United States shall be exempt from
“ taxation by or under State or municipal or local author-
ity .” This, with the Congressional interpretation as to
the meaning of the words “ other obligations” found in
the act of 1864, is undoubtedly in substance what has
convinced the minds and quieted the consciences of these
tax-avoiders. And do they not apparently afford pretty
good reason for confidence?

The country is just now producing a number of
preachers, teachers and speakers hinting more or less
broadly through anti-poverty societies and otherwise at
ways for getting rich without work. That has alwaj
been the dream of a large class in every community, an
as it is not hard to interest the vicious, the ignorant an
the lazy, as well as cranksjof all degrees, in such a schem<
it is no wonder that a crowd should be easily secured b
those who but half conceal so tempting a bait. There ii
therefore, nothing new or to fear in this senseless crusad«
It will most likely have a certain vitality until after th
next general election, for many interests are concerned i

keeping it alive till then. But it has its mora
for is it not true that the public mind has bee
fitted for and encouraged in supporting this am

similar movements by the disregard, among those wh
raow better, for the great truths which, whether w
like it or not, will always control the industrial worlt
Because the principles governing trade and finance wer
never before applied to a new country of vast resource
containing over three million square miles, and becaus
on that ac count transgressions of economic law do nc
bring swift retribution, there has been for a long time
growing indifference to them, causing it to be even mor
difficult to make those principles have any practical fore
p i 0 maD” wbo 8ather wisdom only by experience

ohtical economy may apply to the old, but not to th
new worid, isthe lesson taught and learned sowell. Henc

fcinw 6 T* tO'day 80 many intelligent workingmei
rainat Zw* CODte8t beiDS waSed on part of labo
-g“n pital, encouraged by politicians and self-style«
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philanthropists under the plausible deception that cap-
ital is a cruel antagonist to be pressed to the wall,
instead of a partner or co-laborer in an effort out of the
joint product of which the share of each must come. This
contest has already gone so far that our industries are
sensibly feeling it, foreshadowing another general depres-
sion. Every man who can think and has at heart the
good of his fellow men should make it his mission to help
in staying thisevil. Such work as Mr. Atkinson did in
Boston last week and Mr. Hewittin New York this week is
worth much to the cause of true progress in this country.
They both of them have a peculiarly happy faculty in
putting unattractive facts in a clear and interesting way.
We wish most earnestly that Mr. Hewitt could find the
time to give the public something in book form__a handy
volume that could be widely circulated everywhere
throughout the country— showing the relations between
capital and labor. It is the truth which more than all
others needs to be simply and clearly illustrated to-day,
and his practical as well as theoretical knowledge fit him
eminently for such a work.

Since the passage of the Inter State law the Canadian
Pacific has come into increased prominence. It is probable
that the effects of the law upon the fortunes of the road
have been very greatly exaggerated. But however that
may be, it is gratifying to note that the position of the
property is a very strong one and that the road would
seem not at all dependent upon artificial or extraneous
aid to carry on operations successfully. In another part
of this issue we give up four pages to the report of the
company for the late year, which has just been approved
at the annual meeting of the stockholders. As an
exposition of past operations and future plans, this is
very intetesting reading. The company has on deposit
with the Dominion Government cash to pay the 3 per cent
dividend on the capital stock till August, 1893, so it is a
matter of little immediate consequence to the stockholder
whether current operations show a dividend earned or
not. Yet asillustrating the road’s capacity in that respect,
it is well to observe that on the 1886 accounts there is a
surplus above expenses and all fixed charges of $635 444
so that the company could have paid nearly one per cent
additional on the stock besides the three per cent
paid by the Canadian Government. This result,
too, was obtained under disadvantageous cir-
cumstances, the road having been open for through
freight traffic only during the last five months of the
year, and the traffic having yielded very low rates owing
to the fact that the American lines (the Trans-Continental
roads) were at war. A statement is furnished in the
report showing the amount of the fixed charges on July
1, 1887, after certain work and mileage now in process of
construction has been completed. According to this, the
total annual call for interest and rentals then will be
$3,492,600. Referring to the net earnings, we find that
these in 1886 amounted to $3,703,486, or considerably
more than sufficient to meet the increased charges. Thus
far in the current year the results have not been so
satisfactory, but simply because of snow blockades— a
circumstance  which not  exist in future
months. The company during 1886 repaid in
full the loan to it by the Canadian Pacific Government,
its assets (owing in part to the road and lands
received from the Government), show a very large
surplus above the liabilities. This surplus on December
31, 1886, according to the report, was no less than
$109,305,716, the 14,959,718 acres of land held unsold
being valued at two dollars an acre. The company now
line from Montreal to Vancouver.

will

and

has an unbroken
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When the Atlantic & Northwest is finished, it will have Week ending May 20,1887. Into Banks. Out Of Banks. I\B/Igrt]&%rllgfr:;s
a Im.e from the e.Xtreme eastern en_d of the Maritime Banks’ Interior Movement, asabove  $1.010,000 $505,000 Gain..$1,011,000
Provinces—at Halifax, Nova Scotia—to Vancouver. 8,700,000 5,000,000 Loss.. 1.300,000
This, though, will not he accomplished before the end Total gold and legal tenders .... $5216,000  $5,505,000 Loss.. $239,000
of the year. At present the mileage in the company’s The Bank of England gained £116,000 bullion during the
system is about 4,651 miles, some of it, however, not week. This represents, as said above, £15,000 net received

yet in operation.

The stock “market has continued to develop strength
this week, though there has been comparatively little in-
crease in outside interest. The better class of properties™
and notably the Grangers and Lake Shore, have been the
features of the speculation. There have been no new
developments of importance, though the letter of the
Inter-State Commissioners to the traffic manager of
the Minnesota & Northwestern, declaring that * their
powers under the long and-short-haul clause are limited
and special, has served in some quarters to cause are
newed feeling of uneasiness as to the effects of the law,
arising out of the fear that in those cases where a suspension
of that provision has been temporarily granted, the order
may notbe renewed at the expiration of the ninety days.
Money rates have worked comparatively easy, though of
course the supply of funds islimited. The crop situation has
been improved by rains where they were needed. Spring
wheat particularly is doing finely and corn planting has
been finished unusually early under conditions seldom so

favorable. The real stimulus to stock speculation, how-
ever, has been the continued good reports of earnings.
If anything the returns are becoming better. We

have the figures of 38 roads for the second week of
May (very few of these it should be noted are
working under a suspension of the long-and-short-haul
clause), and of these but one road shows a decrease com-
pared with 1886, the gain on the 38 roads being 17£ per
cent. W e have had the curiosity to look up and see how
many of these reported losses a year ago. We find that
only 25 of the 38 made returns in 1886, and of these 7
showed a decrease. Besides the better class of stocks,
bonds have continued in good demand, and Mr. Gould’s
Missouri Pacific has also been prominent for a sharp rise.
The Norfolk & Western has'this week decided to con.
solidate with the Clinch Valley Railroad (the road that
is to supply the connecting link with the Louisville &
Nashville), and issue $4,000,000 new preferred stock,
shareholders to have the right to subscribe for the same
at 52£. The proceeds are to go in part to purchase addi.
tional equipment. In adopting this method of supplying
the financial needs of the company, instead of relying
entirely on bond issues, the management show great pru-
dence, for which they are to be commended.

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

Receivedby  Shippedby  Net Interior

Week ending May 20,1887. N. Y. Banks. M Y. Banks.  Movement.

Currency. $1,516,000 $490,000 Gain..$1,026,000
Cold........ 16,000 Loss.. 15,000
Total gold and legal tenders. $1,516,000 1 $505,000 Gain..$1,011,000

The above shows the actual changes in the bank hold,
ings of gold and currency caused by this movement to and
from the interior. In addition to that movement the banks
have lost $1,360,000 through the operations of the Sub-
Treasury. Adding that item to the above, we have
the following, which should indicate the total loss to
the New York Clearing House banks of gold and cur-
rency for the week covered by the bank statement to be
issued to-day. Allowance should be made in this week’s
return for the operations of the Western National Bank,
which entered the Clearing House on Monday.

from abroad and £ 101,000 from the interior. The Bank
of France gained 6,725,000 francs gold and 5,600,000
francs silver, and the Bank of Germany, since the last
report, gained 6,460,000 marks. The following indicates
the amount of bullion in the principal European banks
this week and at the corresponding date last year.

May 19,1887. May 20,1886.
Banks of Gold. Silver. Total. Gold. | Silver. Total.
£ £ £ £ £ £

23,462,705 23,462,705 19,892,718 .............. 19,892,71»
France.......... 47,905,444 46,833,199 94,738,643 55,547,226 45,197,080 100,744,30ft
Germany* .... 20,835,890 18,477,100 89,812,990 18,819,770 ie,689,230 35,509,000
Aust.-Hung'y 6,758,000 14,161,000 20,914,030  6,382,000]18,397,000 19,779,000.
Netherlands.. 4,940,000 8.237,000 13,177,000  6,104,000] 8,150,000 14,254,000
Nat.Belgium* 2,511,000 1,255000 8,766,000 20050001 1,002,000 3,007,000
National Italy ~ 7,001.000 1,118,000 8,119,000  7,204,000] 13315000 8,519,000

Tot. this week 113,409,039 90,081,299 203,490,338 115,954,709]85,750,810 201,705,019
Tot. prev.w'k. 112,798,136 89,676,0591202,474,193 1115,123,696]S5,757,963 200,881,65»

*The division (between gold and silver) given in our table of coin and
bullion in the Bank of Germany and the Bank of Belgium is made from
the best estimate we are able to obtain; in neither case is it claimedto 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.

MR. REAOAN AND THE INTERSTATE LAW.

| Senator Reagan has been heard from again. In a letter

addressed to Mr. Morrison, of the Inter-State Commerce
Commission, he expresses dissent from the interpretation
which he fancies the Commission to have put upon the
fourth section of the act, and condemnation of the
Commission’s action. There is not the semblance of an
argument that Judge Cooley and his colleagues have
misconceived their powers. Mr. Reagan does inform Mr.
Morrison—for the first time, we believe, he lets the public
know that he rejects the construction which Senator
Cullom put upon the section, and which alone secured the
adoption of the conference report by the Senate— he does
inform Mr. Morrison what is his own understanding of
the circumstances which constitute a “ special case”
authorizing the Commission to act. But after all it is
merely the opinion of an individual. The law left it for
the Commission to decide what constituted a special case.
That is the very matter submitted to its discretion, and it
is obviously out of the question for the Commissioners to
accept instruction in their duties, even from one so well
qualified to give it as is Mr. Reagan.

If it were worth while it would be very easy to show
that Mr. Reagan’'s letter is disingenuous— unconsciously
so in some parts, but not in all. For example, when ho
draws a distinction between authorizing railway compa-
nies to charge less for along than for a short haul—which
the law allows—and “suspending the section”— which he
says was not contemplated— what is it but a play upon
words ? Again he says that the long-and-short-haul
clause is not a new principle, because it is found in,
among other places, a law of Massachusetts. It is quite
impossible that Mr. Reagan should be unaware that the
principle as embodied in the Massachusetts law was the
basis of the clause in the bill as originally passed by the
Senate, and that almost the whole opposition in that
branch to the conference report arose because the Massa-
chusetts method had been abandoned, and a very differ-
ent principle adopted. These are the two most conspicu-
ous examples of a lack of candor which, combined with
the wholly unjustifiable tone of this letter, detract much
from its force.
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Bat on the whole we are sorry that the chances seem
now to be against a trial of the Inter-State Commerce
Act under the extremely narrow and “iron-clad” interpre-
tation of Mr. Reagan. It would be acostly experiment for
the peoole were the fourth section to be rigidly enforced
upon all the traffic of the country, except in the case of “gar-
den truck,” which the new Senator from Texas mentions as
the sole class of goods for the benefit of which the Com.
mission was to institute inquiries and grant special exemp-
tion from the provisions of the fourth section. But though
a costly experiment it would be effectual. It would cause
an instant clamor for the repeal of the law, and it would
have an effect upon the pretensions of Mr. Reagan to
statesmanship which we can hardly contemplate without
a shudder. Suppose, for instance, it should be strictly
enforced in a case to which, with strange fatuity, he
refers—in the case where such a port as Galveston, in his
own State, now enjoys the benefits of competition between
water and land routes.

We find it difficult, in the first place, to understand
what he means by saying that “ it would offend the com-
mon sense of mankind,” and be other dreadful things,
“ for Congress or the Commission to manage so as to
deprive the people of the cheaper transportation afforded
by the water ways.” All the Commission could do would
be to permit the railroads to carry goods as cheaply as
they can be carried by water. In one sense, of course,
that would deprive the people of the right to cheaper
transportation by water than by land, but as this would
be accomplished by giving the people a choice of routes,
each as cheap as the cheapest now is, we cannot see
what ground of complaint there would be. But let us
take the case of a quantity of cotton at Galveston await-
ing transportation to New York. That cotton can be
carried by water for a smaller amount per bale than the
sum of the ordinary transportation charges of the several
railways making up the line to New York. Yet, if the
railroads are to get any of this business they must meet
the rate of freight by water. But as they could not do
this at a profit unless more remunerative business went
along with it, they cannot do it at all if the “long haul ” is
to be the measure and the maximum of charges for the
shorter haul. So that, if this does not constitute a special
case, and Mr. Reagan is very emphatic in saying it does
not, the railroads simply cannot offer to bring cotton north
from Galveston, because they cannot afford to do all their
business at a loss. And the result of it all is that Galves-
ton, instead of having competition, has but a single outlet
for its produce— the water-way. This is but one example
amoung countless thousands of the perfectly absurd con-
sequences that would flow from an enforcement of this
fourth section in all its rigor, as interpreted by Mr
Reagan.

And yet so to enforce it is by far the quickest and most
honorable way to get rid of it. For it is quite beyond
the power of the Commissioners, able, industrious and
sincere as they are, to consider all the cases that will
arise, or to decide rightly all they consider. Do the best
they can, if they adopt a liberal interpretation they will
surely leave more inequalities uncorrected than they can
possibly correct, and thus much injustice will necessarily
result. It would put the country in a most undignified
position toward the railroads, if it were to be confessed
that a law so long and so carefully considered as the Inter-
State law could only be “enforced” by making exceptions
and exemptions in substantially every case where the
requirements of that law were not met before its passage
by the voluntary acts of the railroads themselves. Nor
can it be well to let the law become virtually a dead letter,
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because the machinery of it would still exist, and be at
the disposal of any person whom petty spite or a stock-
jobbing interest might move to assault any railway corpo-
ration that violated the provisions of the law.

No; although we have it to complain against Mr.
Reagan that he did not stay in Washington while the
conference report was pending, and set forth his under-
standing of the long-and-short-haul clause, instead of
going to Texas to help his favorite candidate for the
Senatorship, yet we do hope that the Commission will
see its way clear to adopt his narrow view of the law. If
Mr. Reagan had been at his post, and had said what he
now says, the bill would not have been passed. But since
it is the law, and since it is impossible for the railroads or
the people to live under it unless the exceptions are made
the rule, let it be applied rigorously, let the violators of it
be prosecuted unflinchingly, and it will be a short-lived
statute.

NEW YORK GRAIN RECEIPTS AND TRUNK
LINE EARNINGS.

Some persons may be surprised to find that notwith.
standing the operation of the Inter-State law and the
higher rates for long distances which are supposed to pre-
vail under it, the receipts of grain at New York during
the month of April this year were greater than in the same
month last year, the total reaching 6,089,294 bushels,
against only 3,778,751 bushels in 1886. It is easy to see
however, that the Inter-State law has had very little influ-
ence upon the movement.

In the first place the through-grain tariff was not
increased as the result of the new enactment. It is true
that actual rates to shippers were higher in April than in
March, but that was simply because, pending the changes
in tariffs and classification made necessary by the Inter-
State law, rates in March had become demoralized. The
official tariff during the whole time was 30 cents per 100
Ibs. from Chicago to New York. From this figure of 30
cents, the present official rate of 25 cents marks a reduc-
tion of 5 cents. So that in this instance the law was the
occasion for the marking down of the schedule rates. It
would be incorrect to say that the reduction was the result
of the law; it is to be presumed rather that it was made
because of the near approach of the opening of naviga.
tion. To be sure there was no reduction last year, but
then the winter tariff had been 5 cents less, or at the
figure to which it has now been put this year.

With then the rate 25 cents in both years, and well
maintained in each period, we must look elsewhere for an
explanation of the increased movement. This is found
in the fact that the receipts last year had been unusually
small, much grain having undoubtedly been held back
then to get the benefit of cheaper transportation later on
by water on the opening of the canal. The force of this
circumstance will appear when we say that while the total
of six million bushels this year compares with only 3f
millions in 1886, it compares with 8% millions in 1885,
millions in 1884, 5J- millions in 1883, 4™ millions in 1882,
and nearly 11 millions in 1881. In truth the April total
last year was the smallest of any year as far back as our
records run. It is not surprising therefore that from this
low total there should be a considerable recovery, and that
nearly every one of the different cereals should share in
the gain. The corn receipts this year at 619,676 bushels
are certainly not large, and yet they are a decided
improvement on the 179,000 bushels received last year.
The heaviest increase, however, occurs in the items of
wheat and oats. Thus of wheat the deliveries this year
stand at 1,172,931 bushels, against only 442,744 bushels,
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and of flour 1,936,647 bushels, against 1,603,098 bushels,
while the arrivals of oats foot up 1,570,160 bushels,
against 885,250 bushels. The other Atlantic ports—
Boston, Baltimore and Philadelphia—last year shared the
experience of New York in sustaining a large falling off
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the Pennsylvania has 11-45 per cent, against 12-12 per
cent, and the Lackawanna 7-84 per cent, against 17-15
per cent, as will appear from the following table in our
usual form.

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

in receipts, and hence they likewise this year have a
. . . Jan. 1to 1887. 1886. 1885. 1884. 1883. 1882.
recovery. It is noticeable, however, that, as in the case of  April go.
New York, the present gain falls far short of the previous Bustels.  Bushels.  Bushels.  Bushels. ~ Bushels. - Bushels.
; P 9 . P N.Y.Cent. . 8375007 10,098,787 13,893,116 11,184,40' 14,452,324 11,621,438
loss, the receipts of the three ports standing at 6,163,863 Perct. 3043 35-46 37-71 46-77 45-14 52-27
i i _ Efi€m. 6,287,923 6,1'5,147 8,860,733 5872124 9,914.058 6,577,452
bushels in 1887, 4,930,038 bushels in 1886, and 11,203, S oot o161 2969 24-56 30-96 29*58
222 bushels in 1885. Pennsylv'a.. 8,151,011 3452364 6,224,833 2765150 4,306,285 2,482,810
i ; . Perct.  11-45 1212 16-89 11-57 13-45 11-18
With reference to the routes by which the increased re. 5 | ew . 2157920 4883708 8178460 1821663 1,766,811
i Per ct 7-84 17-15 8-63 7-62 5-52
ceipts came, the canal of cotljrse haq not yet begun to play West Shore. 3600633 L870550 4161637 ...
any part in the movement in April, only 14,800 bushels Perct.  18-41 6-57 11-29 Losodzs 280450 288729
: - P - ' . 3480944 1,494,105 339,877 1,289, : )
having arrived by that route. The gain is thus entirely V2"U3RRS. 34D 594 0.03 539 0-88 1-30
confined to the railroads, and of these- latter we find that total RRs. 27.143537 27,954,661 86,158,656 22,932,767 30,719,932 20.970,429
i i i i Perct 98-63 98-15 9814 95-91 95*95 94-31
every one delivered more grain at this port than in Riv.&coast. 36485 526003 687,358  O78577 1277181 708133
April last year, with the exception of the Lackawanna Per ct. 1-32 1-85 1-86 4-09 f;ogoo 5%1?26
and the “various roads,” chiefly the Lehigh Valley. These Per ct. 0-05 005 2-50
latter last year were specially distinguished for their large  Total all... 27.523.1931 28,481,654 36,846,014 23,911,344 32,014,718 22,234,283

proportion of the total movement and perhaps it was not
to be expected that they should show the same heavy
ratio the present year. Hence as against 13*76 per cent
in April 1886, the various roads in 1887 have only 8-16
per cent of the whole, while the Lackawanna's percentage
has been reduced from 17*04 to 8-91. In amount, how-
ever, the decrease on the Lackawanna has been only 101,-
616 bushels and on the various roads only 22,925 bushels.
-The following shows both the percentages and the amounts
by each of the different routes—for six years past.

RECEIPTS OP GRAIN AT NEW YORK BY ROUTES DURING APRIL.

We need hardly say that with a larger movement, and
rates just as high as a year ago, the trunk lines have real-
ized a much heavier revenue from the grain tonnage in
April this year than last. The Inter-State law did not go
into effect till the 5th of the month, but the new 25 cent
rate was quoted from the 1st of April and it was well
observed at that figure, just as it had been in 1886.
Making our usual calculations on the basis of the commonly
accepted average of the weight of the bushel in each of
the different cereals, and allowing the Eastern lines one
half the total through rate, we find that the Lackawanna

April. 1ss7. 1886 1885 1884 1883 1882  (yyphjch as shown above had a diminished quantity of
N.Y.Cent. .bush. 1859.004 1,010,477 3,109,838 2,378,183 2,049,616 1,967,641 L ) ) i
Percent.  30-55  26-98 3591 3263 3610 «<-g6 grain) is the only one of the five .leading trunk lines that
Eri€.nen bush 1485025 743496 2054004 2658343 2042397 1135008 shows smaller earnings from the grain tonnage, all the
Porcent. 2139 1968 2372 3652 3507 2476 " _
Penns:Iv'a. bush. 758902 362,732 1314416 1023277 632551 616,949 rest having very heavy gains, as may be seen from the sub
Per cent. 12 46 9-60 1518 14 06 11-13 1346 . .
Del. L. & W.bush. 542485 644,01 611,017 641,244 495917 joined statement.
Per cent. 8-91 17-04 706 8-81 8-73 APPROXIMATE EARNINGS FROM THROUGH GRAIN TONNAGE.
West Shore..bush. 803,271 234,134 1,301,575
Per cent. 13-19 619 15-02 . 10 Ar. 30
Various RRs.bush. 497,007 519,932 43971 341,581 40,699 59,488 April. Jan pr. 3.
Per cent. 816 1376 050 469 072 1-30 1887.  18%.  1885.  1887. 1886,  1885.
Total RR. bush. 5946,894 3523872 8434911 7,040,578 5261180 3,779,086 s s 1 . . .
Percent. 9766 9325 9739 9671 9265 8238 104000 54000 107,000 488,000 606,000 593,000
River &coastw.bu. 127,600 254,879 225889 240,187 400021 252527 gpie 83000 40,000 70,000 354,000 368,000 354,000
Per cent. 210 675 261 329 704 >51 42000 20,000 45000 172,000 209,000 270,000
14,800 17,600 555,726 30000 34000 21000 122,000 295000 133,000
Per cent. 024 031 1211 \West Shore..nn... 45000 13000 44000 206,000 113,000 169,000
Total all ...bush. 0,089,294 8778751 8,660,800 7,280,765 5,678,801 4,587,339 Total.. " 304000 161000 287,00t 132,000 1591000 1,519,000

N o te.—In tlie above table flour lias been reduced to grain ou the basis
of 4% bushels to a barrel, and no distinction made in the weights
of the different kinds of bushels, all being added together on the same
basis.

What the Lackawanna and the miscellaneous roads
have lost, the other trunk lines of course have gained.
The Erie and the West Shore are chief among these latter,
the Erie having increased its percentage from 19-68 to
24-39, and the West Shore from 6-19 to 13-19. Besides
these the New York Central has increased from 26-98 per
cent to 30-55 per cent, and the Pennsylvania from 9-60 to
12-46.

The exhibit for the four months ended with April,
makes a somewhat different comparison. In the first place
the total receipts are below instead of above those of last
year, there having been a falling off in the first three
months. In the second place, besides a heavily dimin-
ished percentage on the Lackawanna we also find smaller
ratios on the Central and Pennsylvania, while on the other
hand the miscellaneous roads have a heavily increased

These five roads thus realized $304,000 gross from the
grain tonnage in April, 1887, against only $161,000 in
April, 1886. The total is $17,000 greater ever than in
1885 when the grain movement was very heavy, but when
rates were quite low—it being the period just preceding
the trunk line settlement. The gains over last year are in
some instances very striking. The New York Central has
increased from $54,000 to $104,000 and the West Shore
from $13,000 to $45,000, making a total gain of $82,000-
on these two roads. The Erie has increased $43,000 and
the Pennsylvania $22,000. When we take, however, the
four months ended with April, we get smaller earnings on
all roads, except the West Shore, the aggregate for the-
five roads being $1,322,000, against $1,591,000 last year.
Of course the reduction follows both from a smaller move-
ment and lower rates, the official tariff not having been
lived up to for a good part of the first quarter of this year.

ratio. For the New York Central's decrease, however,

L . . COURSE OF NET EARNINGS.
compensation is found in the large gains of the West ] ] . )
Shore. Thus the two roads have a total of 12,065,730 After the extraordinary gains in gross earnings for the

bushels, or 43-84 per cent of the whole, this year, against
11,969,337 bushels, or 42-03 per cent of the whole, in
1886. The Erie's percentage is 22-85, against 21-61 i

month of March, an excellent statement of the net for the
same month was a foregone conclusion; hence little sul
prise will be felt at the extent of the improvement shown
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in the exhibit below. The desire of shippers to hurry
freight forward before the Inter-State law went into effect,
greatly swelled traffic and earnings during the month this
year, while at the same time the comparison is with a
period last year when earnings had been kept down by the
labor difficulties.

In view of this exceptional state of things, it will be
interesting to contrast the increase for this month with
that for the three months. In that way we can form some
idea of how far the March improvement is the result of
the temporary circumstances mentioned. Besides, the
exhibit for the quarter will have the more value, because
covering a longer period. It so happens, too, that we are
able to make this latter exhibit unusually complete, by
including such of the New York roads as have thus far
filed their returns with the State Commissioners, but which
do not furnish ordinary monthly statements. Here is a
summary embracing 58 roads for March, and 68 roads for
the quarter.

(08 roads.) (68 road».)
1887. 1888.  Inc.orDec. 1887. 1886.  Inc. or Dec.
$ t 1 $ t
Grossearn’s 33,592,058 28,864,876 +5,727,782 102,749,170 87,860,468 +14,888,702
Oper. exp... 20,416,011 17,897,644 +2,018,867 68,879,163 60,403,001 +8,410,112

Net earn’s 19,176,047 8,967,232 +8,209,415 33,870,007 27,397,417 +0,4*2,090

The only way in which to make a direct comparison
between the results for the month and those for the quar-
ter is by finding the ratio of improvement in each case.
Treated in this way, we get of course a lower percentage
of increase for the quarter than for March, and yet the
difference is much smaller than might have been supposed.
Thus in the case of the gross, the gain for March is about
21-J per cent, and for the quarter about 17 percent; in the
case of the net the March gain is 36 per cent, and that for
the quarter 24. In amount the increase is very heavy in
both periods. For the month the gross increased $5,727,-
782, and the net $3,209,415; for the quarter the increase
is $14,888,702 gross and $6,472,590 net. Another way
of comparing results is to count the number of roads in
each period which show a decrease in net. For the quar-
ter there are sixteen such roads (out sixty-eight), and for
the month only six (out of fifty-eight), and these latter
almost all owe their falling off to exceptional or special cir-
cumstances, the Canadian Pacific for instance having suf-
fered from snow blockades. It will also be interesting to
arrange the roads in groups or geographical divisions, as
on previous occasions, so as to allow the reader to see
which sections make the best returns, as follows.

Gross Earnings. Net Earning».

March.
1887. 1886. 1887. 1880. Inc. or Dee.

) $ $ 8 $ $ P.O
Trunklines......(7) 8,174,103 8,102,627 3,010,721 2,522,453 +488.268 19
Middle Western(6) 955240 734,809 296,623 157,270 +139.347 88
Northwestern ..(6) 3509811 2,608,910 1,790,108 1,250,293 +-539,825 43
Wrst of Miss'uri(4) 2,384,253 2,003,839 1,323541 860,147 +463394 54
Pacific Systms(12) 8114201 6.472,165 2884187 2,337,833 +546,354 23
Southern r'ds..(li) 3,289,404 2777408 1179255 943,886 +235309 25
Texas roads ...(1) 58,975 23,799 24,880 6926  +17,954 259
Coal companies(5) 3,887,042 3315180 1282909 652,092 +630,817 97
Eastern co’s....(5) 619,029 482902 199413 135900  +63.507 47
Mexican road ..(1) 399,974 344087 185010 100490  +84580 84

Total, 58 roads 32502,652 26,864,876 12,176,047 8,967,232 +3,209.415 36
Jan. 1 to Mch. 81.
Trunk lines... (10) 36,154,435 32,232,325 10,982,325 9,733,522 +1,218,803 13
Middle Western(6) 2,488,043 1,921,508 717,136 391,055  +320,081 83
Northwestern. .(5) 7,550,958 5,992,240 3553170 2414,173 +1,139,001 47
Wistof Missuritl) - 6542202 5,049,065 2923416 1,929,115 +694.301 61
Pacific Systms (12) 19540849 16975081 5401463 5427.217  —25754
Southern r'ds..(Il)  9.443,169 7,883,421 3,291,469 2,008.212  +683,257 26
Texasroads  (I) 136,633 74,215 55,665 23875  +31,790 133
Egﬁsﬂtec?nmc%?sn'e(sl(%) 11078140 9172538 3,322,251 1,707,228 +1,555,023 88
Fyrmis roe{ds.(z) 8225433 7277609 2968,106 2,712,372 +255734 9
1,589,249 1282316 655000 390,048 +264,352 07
Total, 08 roads 102,749,170 87,800,468 33,870,007 27,397,417 +0472,590 24
the utey. CoL Jin. 1* ind* _the ohin"v 68 VU i“clucted for March the Bne
.ChioAOdT* andDetOH * Miss.,, the Penn, and the Grand Tr. )
togetherW|th Bos. * Alb.,~ C & A & AMidS? WTCI
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City & Alpena, Urand Rap. A Ind,,
eveland A Canton "N >rtnwestern'*
. AW.. Minn. ASt, L.
includes

ern» includes CM°. St. L. & Pitts.,
Tol, A Ohio Cent,, Cairo ViIn,

Inciudes Burl. A Quincy, Keokuk AWestern MUw. L
Northw. and Des Moines & Ft. dge “

I>et Ba
o}

est ‘of Missouri”

. _Denv. A Rio Grande West., St. Joseph A Or. Island and
Aten. “Pacificsystems” include the Six Southern Pacific roads and
the Luton Pacﬁ'c Northern Pac., Can.

ao CO mre on R
“Southern roads” Inoiude owsp an *y

Xx. & B. S., East Tenn. Va. AGa., Nash C ASt Lows
N. O. * Tex., Mem. A Charleston, Shen. Valle’y
and Cape Fear * YadKkin; “Texas roads” are rlpresented by the Ft. Worth
Denv |t’x “Coal Companies' inolude Buff oh. & Pir.tsh.. Phlla. A Reading
. Coal A lron Co.. Buff. N. Philo., Northern Central and
Ontarlo A Western, West Jersey, Camden

* Eastern Companles |nc|ude for March Balt. A Potomac, N
A Atlantic, and Rome War. A

? ,and for the quarter the same road*, together with N. Y. A New Eng, Long
Isfand, N, Y. City ANo, N. Y. N. H. AHart.,D. L. AW. leased lines and Man.
Elevated; "Mexican roads” are represented by the Mexican Central for the
month, and both that and Mex. Nat. for the quarter.

In the gross every section shows a gain both in March
and the quarter; in the net the Pacific section alone has a
decrease and then only for the quarter. The decrease,
however, is hardly more than nominal, and is due to the
falling off on the Northern Pacific and Canadian Pacific,
because of snow blockades, and the falling off on the South-
ern Pacific by reason of the trans-Continental war. The
Union Pacific, the Oregon Navigation, the Oregon
Improvement, and the California Southern, all have very
large gains. The roads which as a class make the heavi-
est improvement in net are the coal roads, these having
nearly doubled their net of last year. Of course, the
Reading is chiefly responsible for this, and yet it is known
that better prices for coal were realized by nearly all the
roads, the exception being where, as in the case of the
Buffalo New jYork & Philadelphia, old contracts were out-
standing which had not yet expired. Even this latter
road, however, has a gain for March, though it runs
behind for the quarter.

Next after the coal companies come the Middle Western
roads, which have 83 per cent increase in the net for the
guarter, and 88 per cent for March. The roads west of the
Missouri, which are benefiting by the large amount of new
construction going on in that section, have for both periods
over 50 per cent increase. Northwestern systems are dis-
tinguished in having a smaller ratio of increase in March
than for the quarter. The explanation is found in the fact
that the gains in the two months preceding had been
exceedingly heavy, comparison being with a period in 1886
when earnings had been greatly reduced by bad weather.
The trunk lines have by far the heaviest aggregates of any
class of roads in our exhibit, and as these had good earn
ings a year ago it is not surprising that the ratio of gain,
though satisfactory, should appear small by the side of
that in some other sections. Southern roads keep steadily
progressing towards larger totals, and the percentage of
increase does not vary much,— averaging about 25 per cent.
In the following we give in detail the earnings of all road*
which make regular monthly returns and have reported
their figures for March and the quarter.

GROSS AND NET EARNINGS FOR MONTH OF MARCH.
March. Jan. 1 to Mar. 31.
1887. 1886. 1887. 1886.

nd Callf South
Elis.

Norfolk &Western Loutsv

Name of Boad.

$
Atcli. Top. & 8. Fe. GrOSS 1,762,«2811, 309 352 4,311,682 3,228,962
et.. 7'974157 576,698 2.015,343 1/324,084

Baltimore & Poto.. Gross 1[2&_)) Egg 1% ézg ?gg%g 302,513
. . s 110,219
Buff. N. Y. & Phila..G ross. 217,319 204.743 91,276 546,078
A . Net... 4L..997 39,281 11,262 89,791
Cairo Vincennes & C.Gro3S. 63,543 48,452 172,030 123,488
X X i et... 20,549 9.101 41.875 15,738
California South'n..Grogs. 143,452 56,658 381,081 130,
et... 75.917 df. 30.761 191,935 def. 43,286
Cam. & Atl., and Brs. Gross. 34,8 % 3,557 45 82,150
i . et... df. 1,96 529 def. 25,526 def. 7,721
Canadian Pacific___Gross. 719,255 63576 1,873,394 1,621,581
Net... 51,93 134,205 3,997 0,303
Cp. Fear& Yad.Val.Gross. 22,792 0,959 67,689 8,814
~ Net... 10,774 12,586 33.875 33,813
Central of Georgia..Gross. 515,748 1,610,877
) et... 200,845 110,038 77,816 433,908
Chesapeake & Ohio..Gross 355,496 338154 967,583 872,564
. et.. 120,541 116,927 47,299 258,891
Eliz. Lex. & B. 8..Gross 81,638 4,28 226,709 197,193
Net... 29,483 29,45 61,591 9.87
Ches. O. & 8. W........ Gross. 152,20 139,004 422,605 369,899
. Net. 64,499 2,921 159,951 117,875
Chicago Burl. &N...Gross 282398 621,503
. Net... 131361 8>,
Chicago Burl. A Q...Gross. 2,952,682(2,229,172 6,785,302 5,440,410
i Net... 1’ 573 565 1.091.422 3.358/197 2!303.219
Chicago St. L &P...Gross 5,521 384,960 1,313,954 1,075.797
Net... 99,4651 35.945 22,653 143,6
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March. Jan. 1 to Uch. 31.
Name of Road.
1887. 1886. 1887. 1886.
Cleveland & Canton.Gross. 28,104 28,709 78,120 71,169
et 6,05 8,032 12,2 11,350
Clev. Col. C. &1I..... Gross. 400,960 314,322 1,003,641 892,575
3 u Net... 172,721 103,494 64,284 253,375
Denver &Rio Gr....Gross. 603,376 497,183 1,701,311 1,329,834
Net... 252,683 190,826 84,992 09,417
Den. &R. G.West..Gross. 84.546 83,868 226,822 211,458
Net 22385 27,138 6,2 8,823
Des Moines & Ft. D. Gross anisio 31,478 78,186 81,829
) Net.. 8,184 10,161 15,489 19,101
Det. Bay City &Al.. Gross. 39,769 14,809 90,248 35,957
Net... 24,294 8,72 47,0 18,93
£.Tenn. Va.& Ga...Gross. 414,382 344,023 1,233,152 1,009,440
. Not 85218 84,48 82,02 308,70
Ft. W'thdc Den. City.Gross' 58,975 23,799 136,833 74,215
i Net... 24,880 6,926 55,665 23,875
tGrand Rapids&IndGross. 269,472 202,017 561,164 455,589
Net... 120,728 75,580 201,290 152,582
Gr. Tr'nk of Canada.Gross. £315,123 £278,618 £809,497 £736,318
et.. 99,541 80,82 20,032 173,537
CMo. & Gr. Trunk. Gross. 67,553 57,763 162,601 141,180
Net.. 20,939 15,598 38,136 21,804
Det. Gr. H. &Mil. Gross 22,446 21,113 56,080 55,698
et.. 4,8 ,866 8,7 12,342
Keokuk & Western. Gross $26,120 $24,988 $74,862 5,974
et.. 6,802 ,830 23,342 def. 3,792
Louisville &Nasliv. Gross 1,328,230 1,103,935 3,726,776 3,203,8
et.. 44,395 395,031 1,408,950 1,151,3>3
Louisv. N. O. & Tex. Gross 167,852 128,010 65,14 26,998
Net 45,403  23.985 183,334 94,904
Memphis & Chari.. Gross 127,816 115,171 409,437 336,569
. et.. 33,9 31,752 113,329 83,28
+Mexican Cent!al.. Gross. 399,974 344,087 1,208,557 938,545
i i Net... 185010 100,430 687,560 323,247
Mexican National.. Gross 380,692 343,771
Net.. 67,440 67,4
Mil. L. 8. & West.. Gross 247,794 149,138
i . Net... 108,829 74,491
Minn. & St. Louis'...Gross. 162,071 142,712 353,28 337,099
Net.. 65,792 57,981 103,150 82,893
Minn. & Northwest Gross 92,354 31,422 228,326 66,928
et.. 26.936 12,390 4,99 9,752
Nash. Chat. & St.L. GrosB 245,733 1a7,350 737,288 557,521
et... 97,095 72,470 15.498 219,532
N.Y.L.E. &W....... Gross. 1,946,403 1,793,221 5,412,655 4,876,311
Net...] 619,908 519,355 1,400,221 1.154,250
N.Y. Ont. & West... Gross. 9,968 98,348 286,538 56,135
Ne 1,290 7,15" 13,927 def. 11,208
N. Y. Susa. & West. Gross. 112,538 89,179 295, 76 5,21
. 8.294 0.860 139,143 106,869
Norfolk & Western. Gross. 322,470 277,307 901,079 718,002
Net... 135.630 120,932 364,444 282,930
Northern Central.. Gross. 514,022 460,147 1,517,959 1,291,231
. Net... 214,250 198,218 640,6 515,78
Northern Pacific.. Gross. 1,030,679 858,116 2,127,828 1,932,686
Net... 15,438 409,062 482.76 621,822
Ohio & Mississippi. Gross. 390,697 305,759 996,944 854,368
Net... 155,381 87,359 326,704 203,839
Oregon Imp. Co....... Gross 299,916 186,029 795,857 565,435
Net... 3,70 36,963 134,625 71,430
Oreg.R’'y & Nav. Co. Gross. 457,103 420,858 972,202 961,260
. 22461 187,04 321,9 278,335
Pennsylvania......... Gross. 4,410,433 3,901,855 12,250,992 10,872,866
Net... 1,435,941 1,305,780 4,030,449 .524,9
Philadelp’a &Erie. Gross. 326,297 90,6 43,8 742,49
et... 156,967 136,624 359,345 304,511
ITPhila. & Reading. Gross. 1,759,584 1,479,735 4,848,661 4,034,302
. 926,169 546,475 2,377,739 1,464,786
P. &R. C. &1I. Co. Gross. 1, 283 579 1,081.376 3.439.350 2,722,512
Dross 3814 dﬂl 22%37 6581573 d. §§g %gg
IRome Water. & O Gross. , ) . )
g Net... 102,842 51,043 236,253 120,565
St. Jos. & Gd. Isl'd..Gross. 133,703 112,436 302,447 278,811
e 4,316 65,487 136.842 136,792
Shenandoah Valley.Gross. 70,793 49,241 185,701 132.504
Net... 12,268 3,337 21,173 def. 2,949
So. Pacmo Co.—
Gal. H. & S A..... Gross 252,353 175,581 638,240 578.750
- Net... 3,078 df. 9,445 7.9 81,597
Louisiana West....Gross. 66,374 5,637 181,364 142.039
Net... 28,93 19,763 6,3 68,09
§Morgan’sLa. &T. Gross. 331,723 335,361 997,954 1,063,463
Net. df. 30,893 70,615 96,77 278,021
N. Y. Tex. &Mex. Gross 12,06 7,314 1,8 29,1
df. 1,026 df. 4.944 def, 8,136 def_ 6,879
Texas & New Or. . Gross. 102,896 63.224 6,98 215,2
Net.. 1,266 13,697 108,303 80,8
Atlantic system.. Gross 765,407 627,120 2,176,425 2,028,650
Net... 41,357 89,68 81.321 501,665
Paciflo system....... Gross. 2,127,025 1,782,002 5,226,431 4,845,089
N 220000 2403020 7403808 8873739
Total all................ Gross. 2,892,431 2,403, ,402, 8l
Net... 9482 912,921 2,296,460 2,812.535
Tol. & Ohio Central.Gross. 78,837 55,952 242,527 159,538
Net... 25,5 19,89 92, 45,77
Union Paoific........... Gross. 2,571,365 1,905,617 5,984,632 4,890,003
Net... 1,094,419 688,40 1,969,730 1,436,078
West Jersey & Brs..Gross 100,687 91,046 255,0851 223,566
Net... 41,688 38,307 61,532 72,538

+Mexican currency.
If Not including Central of New Jersey in either year,
t Includes for March all the lines operated, but for the two months
preceding only the Grand Rapids proper.
+utioa & Blaok River inoluded in 1886, but not in 1887.
§ Expenses in Maroh, 1837, inolude $101,490 for New York Terminal
expenses, incurred part in 1885 and partin 1886.

EARNINGS IN MAT.

Returns of earnings are becoming even more favorable than
heretofore.
week of May, with an aggregate increase of $371,411, or 17J£
per cent. Only one of the 38 roads, namely the St. Joseph &
Grand Island, reports a decrease, and there the loss is less than
the previous year’'s gain. Of the thirty-eight roads, twenty-
five reported a year ago, and of these twenty-five seven then
showed a decrease.
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[Vor. XUV.
2d week of May. 1887. 1886. Increase. Decrease.
% $ $

BuffaloN. Y. & PMla .... 48,400 45,2001 3,200
Buffalo Roch. €Pittsb.. 48,210 17.72 30,488
Cairo Vincennes <6 Chic.. 12.499 12,475 24
California Southern 28,402 13,628 14,774
Canadian Paciflo.. 214,000 180,000 34,000
Chicago & Atlan 8.19 25,1861 3,010
Chicago & East. Illinois.. 36,521 23,69 12,824
Chicago Mil. & St. Paul.. 404,000 378,819 25,181
Chicago & West Mich 27,447 24,343 ,10
Cincinnati Ham. & Day.. 61,030 49,870 11,160
Cin. Ind. St. L. & Chic'.. 46,873 44,200 2.673
Cincinnati Wash & Balt.. 35,320 31,818 3,502
Col. & Cin. Midland........ 5,12 4,69 42
Denver & Rio Grande 137.000 122,417 14,583
Det. Linsing & Northern. 22,028 1,913 115
Evansville & India’polis. 3,333 2,590 743
Evansville & Terre 17,522 13,237 4.285
Long Island.................... 53,550 51,019 2,531
Louisville & Nashville 280,690 257,135 23,555
Louisville N. Alb. & Chic. ,657 29,90 75
Mexican Central............. 90,040 70,731 19,309
Milwaukee L. S. & West.. 65,381 46,865 18,519
Milwaukee & Northera... 18,731 10,542 ,183
N. Y. Ontario & Western. 28,569 23,979 4,590
Norfolk & Western......... 73,175 58,191 14,984
Northern Pacific. . 205,740 195,147 10,593
Ohio_& Mississippi........ 77.600 8,77 8,830
Peoria Dec.&Evansvilie. 14,920 12,000 2,920
St. Jos. & Grand Island. 14,800 18,245 3,445
St. Louis Ark. & Texas.. 37,243 24,472 12,771
St. Louis €€San Fran . 101,251 80,066 21,185
St. Paul & Duluth........... 9,74 26,918 ,82
Toledo & Ohio Central 19,501 12,936 6,565
Wabash Western..... 97,737 83,274 14,463
Wheeling & Lake E 12,745 8,42, 4,322
Wisconsin Central.. 30.597 23,9211 6,677

Minn. St. Croix & 6,435 3,829 ,606

Wisconsin & Minnesota. 18,661 3,082 15,579

Total (38 roads)........ 12,492,674 2,121,263 374,856 3,445

Net increase (17'50 p.c.) 371,411

For the first week the full statement covers 62 roads, and
the increase is 15 per cent.

1si week of May. 1887. 1886. Increase. Decrease.
$ $ $
Prev'ly rep'ted (37roads) 2, 408 103 2, 085 286 342,0801 19,263
Chicago & West M 24.321 1,728
Cin. N. O. & Texas Pao 5 ,626 42,53 10,088!
Alabama Great So....... 3,424 19,299 12
New Orleans & N. E . 8,823 9,219 396
Vicksburg & Meridian.. 8,839 8.597 242
Vicksburg 8hrev. & Pao. 6,482 4,207 2,275
Cincinnati Ricn. & Ft. W. 6,61 6,803 185
Cincinnati Wash. & Balt. 33.956 32,731 1,225
Cleveland Akron & Col 10,088 9,56 524
Col. & Cin. Midland. ,620 4,406 214
East Tenn. Va. & Ga 81,105 69,242 11,863
Flint & Pere Marquette.. 51,737 44,313 7,424
Ft. Worth & Denv. City.. 14,011 7,47 6,539
Grand Rapids & Ind........ 39,414 33,718 5696  ........
Grand Trunk of Canada.. 328.525 300,120 28,405
Houston & Texas Cent... 33,07 35,28 2,206
Kansas City Fort S. &G. 46,748 38,391 8.357
Kansas Clt% Spr. & Mem. 33,093 24,159 8,934
Kansas C. Clin. & Spr— 3,342 3,402 00
Lake Erie & Western..... 31,314 26,303 5,011
Memphis & Charleston.. 27,975 22.729 5,246
Rl/le?'cgn NéaLtN(SOhD'V )- 25938 %g'ggg 7,508 602
it orthern— ) )
St. L. Alf. H. (M. L) 23,714 23,036 678
Branches ,,,,,,,,,,,,,,,,,,,,,, 4,140 10,472 3,663
3,351,906 2,912,793 461,825 22,712
Net increase (15'08 p.ct.)1 439,113

fifcjcrxxetaxixjlC jtom m evcitflgw rjlislixflextrs

[From our own correspondent.]

London, Saturday, May 7,1887.
The same quietude recently noticed has continued to pervade
our commercial and financial circles. The past week has wit-
nessed no new developments. The difficulty experienced in
finding suitable employment for the abundance of money has
remained as great as ever, and charges for both loans and dis-
counts are still abnormally and unprofitably low. Stock
Exchange speculation continues restricted, not only here but
at the leading Continental centres, and there is an absence of

any disposition to speculatively enhance the value of metals.

It is the same tale of political apprehensions militating
against the full return of confidence. From the Franco-Ger-
man frontier the centre of anxiety has been transferred back
to Afghanistan, from whence a variety of contradictory reports
has come to hand, but from the general tenor of which itis
gathered that the Ameer has all he can do to hold his own.

In consequence of these drawbacks the trade revival, whilst
still in force, is progressing very slowly. A quiet iron trade is
reported, but the statistics of the Cleveland Iromastersy Agso-

We have the figures of 38 roads for the second 1ciation, referred to below, show that although the total make

of pig iron during April was only 4,497 tons less than in the
preceding month, the stocks in the district exhibit a decrease
of 16,357 tons, the decline being mainly due to heavier foreign
shipments. From this it appears that there is a stronger de-
mand for consumption, but unfortunately a doubt respecting its
maintenance is entertained. The textile industries seem to be
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in a healthy condition, and it is at least an auspicious sign
that freights are hardening. The fact appears to be that the
condition of trade is in the main sound, but that in conse-
quence of the reduced volume of speculation there is less
friction, and a larger amount of business is, in reality, being
done, than at first glance seems probable. On the question or
profits it is necessary to speak with delicacy, as they are now
cut so fine that it is doubtful at times whether they exist.
Examining the state of trade through the medium of the
Clearing House returns, we find that since the commencement
of the year the payments have exceeded those for the corres-
ponding period of 1886 by £223,828,t)00, or about 10% per cent.
Of this gain £27,671,000 is due to the heavier payments on the
fortnightly Stock Exchange settling days and the monthly
account days in consols. But after subtracting this sum the
balance shows that business is better than it was. In the mat-
ter of the railway receipts we find that the total takings in the
four months on the thirty-three principal lines of the United
Kingdom have been £19,847,869, being £528,256 more than last
year, equal to a gain of about 2% per cent. The increase in the
railway revenue is not very great, but it is hardly a fair crite-
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the Bank of England. The allotments were : In bills at three
months £880,000, and six months £580,000 ; tenders for bills at
three months at £99 15s. 8d., and for bills at six months at
£99 5s. 8d. received in full. The average rate for the three
months’ bills was 18s. per cent, and for the six months £1 7s.
10d. per cent.

The-statistics of the Board of Trade, ;ﬁubllshed to-day for the
month of April, and for the four months ending April 80, are
not so favorable as the returns recently issued. They show
that there is evidently a pause in our export business, the
month’s total being £6,142 less than last year, reducing the
gain for the four months to £1,952,949. In the imports the
receipts for the month show an increase of £5,088,171, chiefly
in raw material, the gain under that head being £4,561,080.
Our payments for food also were nearly £1,000,000 more than
last year, but there has been a falling off in the arrivals of
metals and manufactured articles. The four months’ import
exhibits an increase of £10,622,472.

The following are the totals of the imports and exports dur-
ing April and the four months:

/Amports Foreign—r-F. xports British A——Re-exports Foreign—%

rion of the larger quantities of merchandise carried, as the AColonial Produce. Irlsh Produce. Ac. A Colomal Mdse <£e
tariffs have been through a process of re-arrangement and April. 4 Mos. April. April. 4 Mo
reduction, and current charges are lower than they were a 1885. 83681190 129568804 16394312 69535682 5 1
year ago. From what can be gathered from an examination 188¢... 3&39285% %%879% %82‘&1%%% %%%%% 57%% 2%(%;%06&?58

of the question from a variety of standpoints, there is not
much probability of trade generally becoming rapidly active,
nor is there any prospect of an important appreciation in the
value of commodities in the immediate future. We shall

The following shows the imports from the United States
during April, so far as enumerated in the Board of Trade
returns:

apparently have to be content with a slow expansion of busi- oo %Jaaé‘t't 1887 1886 1887
ness and be thankful if the development is not stayed. Qxen and bulls......... No. 5,841 4,767 £116.836 £91434
The position of the agricultural community leaves plenty of Cows................... ..No. 18 36 318 525
room for improvement. If the farmers are obtaining some wﬁepﬂgllambs -------- No. 71875 31 2 62
2s. per quarter more for their wheat now than they secured a RSah 7l POrtsolis.  [a3fo5 1812627 287.512 744,829
year ago, they have to dispose of their barley and oats for less Flour....... .owts. 681736 1,210,295 374766 663,815
money, and both cattle and sheep fail to maintain last year's Bacon.... .owts. 177,805 146,016 279,214 74,646
prices. We cannot, therefore, place much reliance upon the Beef—ﬁa'ted -owts. 18821 14818 128926 22587
farming interests’ promoting animation in the manufacturing Hams... ~.owts 61,544 59,308  13d,808 11%51%2!15
Ce:]tt e babl ing to the d ion in th icultural M esared domie 13256 25933 34,688 53565
It is probably owing to the depression in the agricultura >S€ - : g : , ,
districts that the emigration movement is so brisk just now. Bz Salted s, regrr 12181 20038 17371
During last month alone 56,955 persons left the United King- C_heese owts 45,546 26624 103,109 59,194
dom for places out of Europe, or 16,236 more than in April Eésrg gvvxttg %g,ggg 6265,21:?88 371,%157 18%,83&
last year. Of these 19,412 against 14,799 were English, 4,832 : , ; , .
against 2,811 Scotch and 18,066 against 11,013 Irish. During EEQ%EJ&Z”“‘ Sons, 107258 170S6p 89.997 13624
the four months the total number of persons emigrating was egulus, &c... 1,479 270 37,165 6,675
118,248, against 82,759 in 1886. The English numbered 47,603, Umgau%ht and Pagrglsy 68 33 2740
Scotch 10,047 and Irish 28,608, the remainder being chiefly coron faw . owts 673.973 969393 1603000 2443595
foreigners. Of the persons Ieavmg this year no fewer than Tallow........... ..CWts 5,66 9,115 ' 20,7 "720,16
90,668 sailed for the United States. WoodA timbe | Wln-ldS 7,82 379 26,496 24,178
~ The ease in the money market has been very decided. There jSWnandsplit.. loads. 28,603 24.953 3170 68344
is a difficulty in maintaining even current low rates. Borrow- |eather...... B Ibs 1,854,581 2,745,979 104479 133396

ers for short periods are not to be attracted, although advances
can be had at % per cent. In discounts, also, whilst the gen-
eral quotation for negotiating three months’ bills has been

Below are the exports of British and Irish procuce to the
United States, as far as can be gathered from these official
statistics, during April:

1 1-16 per cent, transactions have been done as low as 1 per g -Value-
cent. At this time lastyear the Bank rate was advanced from 188 1887 1886, 1887.
2 to 8 per cent, owing to the foreign inquiry for gold, but 170 ,570 7,238
there is no prospect of such a movement now. The Bank %f*ggg 18’8%
return shows the effects of the usual inquiry for money for 401 1,479
~  Pm'Poses.during May. Note circulation has increased 12,391 25,886
£515,790 and bullion decreased £574,847, making the loss in the 88475 61533
reserve £1,090,637, and lowering the proportlon by 2*62 per 824’20 79'925
cent, namely, from 5090 to 48-28 per cent; but the total of 5.407 373
other deposits has not been sensibly affected. The present 143@82 132,;29
weakening of the reserve is probably merely a temporary Qiher articles of silk onh Y y
process, which will soon be checked, whilst the coin taken will Articles of silk and other. 3,150 3.493
gradually filter back. \\aterials.. G 42330 " 48.491 61,154
oolen fabrics.. s. , 60,209 49.639
The following return shows the position of the Bank of WORET RO c——-ae 923300 3RO 60.208  49-632
LiXigiana, the bank rate of discount, tne price of consols, &c., Carpets.................. yds. 75,100 73,60 4,44 138
compared with the past three years: Hardware and cutler 24,981 25,095
Iron and steell—Plg tons 29,%211% 40,190 82,841 116,082
Bar, angle, Ao..tons 418 4,04 X
1887. 1888. 1885. 1834. Rai roag ............. tons 7.188 10,691 38,504 49.2%9
CIFC#|&%O” excluding 7-day and £ £ £ £ Eoo S, %heet Qcttons 1%851) 2%3 ggg; 15,716
1l ast and wro't..tons s 3,907
Public deposite.. BAERI0 2508900 196340 258680 Old, for remnftrtons 4443 13,159 1818 37520
Other deposits L1 7013505 8623738 7668244 Tin-Plates............. tons 32,781 21,604 457780 288579
p 21718466 22,770.334 26481,222 23817.079 Steel, unwrought.......tons 5,747 19,157 5,82 104,636
Government securities 1474754 14583498 14,497,131 12639977 Tin, unwroug .owts. 548 142 2,542 74
Other securities, . 18738052 21288835 20,688287 21472662 Lead................ 70 148 964 1,983
Reserve ot notes and coin... 14780605 117390850 17786159 15180141 Sieamiengines 4,530 4,204
Coinand bullion.. . 2BIBT05 2107 b S Other kinds of machinery. 26,15 42,806
- A0, A5 21,037,950 26989649 25325961 Apparel and slops............ 10,810 8,64
48p.c. 3%P.C 50%P.c  48p.o Haberdashery & miliinery 14,649 17817
2p.c. 3p.o. SDC.  2%p.c. 268,393 237,991 79,062 84,891
Clearing-House return Jot 1006 B 101% Cem 15 9883 1?‘>1 fgg 1%3%%(1) 26 BG
-House return........ ow , , \ ,
g 146,755,000 125,394,000 100.528,000 113,583,000 Earthenware A porcelain. 74856 0638
bullion marketT IOUOWS on the state of the  oPe" r:&mgp“%wt]g 746 502 2.379 1,966
Al other kinds.cwts. 593 622 2:443 2,543
market'an-ivais 1138 ex,iste<\ since we last wrote. All open SKinsand furs.............. - 59,564 51,051
and «»B ank, In addition, have Stationery,oth’rthanpap’r 6,106 5,560

sold £110000._hThe
47 000 fiom tiiA

&%4??86:06 o Ofrom Indla toteﬁogglfla?ﬂ)1 Bltﬁm

The arrivals aie

ALt

Jn 18 438,000

The movement in the precious metals have been as follows:

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

touched, whe?wl”~ha Eia,> ™Pidly Ubtil 43kd. was eou>.

took place to 43%d at wht”~ thl oraer d8llort sup| Iles arecovery 1885. 1886. 1887. 1885, 1886. 1887.

receipts have been =£i i 000 808 to- The chief £ £ £ £ c

RV Jerkndrtal 41,800 2126, 26’53"?1R"’8£e ats %‘«?qrﬂc‘a?’% RPRHEET  1mports nAprl.. 8§1 % A8 % &849,;@) 2,%73% L8838 1§é§é

Exports in Aprll S Sel 9 1687 ! , e

WAIUrfgton w”re sokTat sdvGr\ The unsold portion ex- s, 1766804 37792178 1,628/088 83160

AR, Ejemarton v R e R e e

Has gone to Chinag¢d?heStraits*ew York* total' £U 6>°00. £39, 290 Im 0”5 A Ao w? 31838% S8 B30 %92% %% 1%18%2
Tenders for *1,«<0,000 Treasury bills have been received by E)S”m AL 3%6‘% 2%3%2;%3? 2%;%? & 1500
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Notwithstanding the improvement in the agricultural pros-
pect the grain trade has shown greater steadiness. Wheat has
In some instances made rather more money in spite of
more liberal arrivals, the steadiness being mainly the result of
New York advices. A fairly steady trade in the immediate
future seems promised, but there is hardly any justification
for the belief that prices will go much higher than they are at
present. With the navigation re-opening heavier shipments to
us may be expected. Russia has plenty of produce to spare,
and we may look for liberal receipts from India, so that there
is not much chance of scantily supplied markets. Conse-
quently, so long as the weather keeps favorable for the growing
crops, both at home and abroad, although the trade may
become firmer, any distinct improvement need hardly be
expected.

BaxUib (financial ,ttarKet»-Per Cable.

The daily closing quotations for securities, &c., at Lonoon
are reported by cable as follows for the weekending May 20:

London. } Mon. Tuet. ~ Wed. Thuri. Fn
g,zllverI pFr 0S.cevrierenn d. 13%‘;? 1435s lé%%/l.e 43% 10%2’? lgggf)
onsols for mone b 6 6 1033,6 « o
Consols for accou¥1t 103% fﬂ?@é 103% 10336 1033 e 103%
Fr'oh rentes (In Par r 80- 42% 80-45 80 32% 80 67% 80-87%
U. 8. 4%s of 1891. in's 111% 115s 158 111% 111%
U. 8. 4s of 1907.. 132% 132% 132% 132% 132% 132%
Canadian Paoiflo........... 6555 65% 65% 65% 65%
Ohio. Mil. & St. Paul.. g&“{g 196% 96% 97 97% 96%
Erie, common stock.. 1 355s 35% 353s 35% 36%
llinois Central........ 140% 140% 140% 140%
Pennsylvania............... 8% 5838 585s 58%  585s
Philadelphia A Reading 23% 23% 23 23 23% 23
New York Central......... 16% (116% {116% 117 117% 117%

(Eom meuctatand M iscellaneansHems
Imports and Exports por the Week.—The imports of last
week, compared with those of the preceding week, show an
increase in dry goods and a decrease in general merchandise.
The total imports were $7,775,572, against $9,111,433 the pre-
ceding week and $8,452,860 two weeks previous. The exports
for the week ended May 17 amounted to $5,745,155, against
$5,517,742 last week and $5,677,741 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) May 12, and for the week ending (for gen-
eral merchandise) May 13 ; also totals since the begi nning of
the first week in Januarv:
FOBBIOH IMPOSTS XT NBW TOSB.
For Week.

1884. 1885. 1886. 1887.
Dry Goods........ $1,377,925 $1,155,995 *1,662,126 $1.695,413
Gen'lmer'dise.. 6,790,128 5,166,231 6,423,976 6,080,129
Total........ $8,168,053 $6,322,226 $8,091.102  *7,775,572
Since Jan. 1.
Dry Goods........ $46,208,140 $38,319,348 *46.193,419 $48,995,214
Gen'l mer'dise.. 120,024,758 100,739,104 116,055,023 124,317,231

Total 19 weeks. $166.232,898 $139,058.502 $162.24",417 $173,312,445

The following is a statement of the exports (exclusive u
specie) from the port of New York to foreign ports for thi
week ending May 17,1887, and from January 1 to date:

BXPOBTB FBOM NBW YORK FOB THB WEEK.
1884. 1885. 1886.

$5,114,604 $7,005,759 $6,680,009
100,793,623 115,579,865 100,955,399

Tntal 19 weeks, $105,914.227 $122,585.624 $107,635,408 $110,883,362

The following table shows the exports and imports of specie
at the port of New York for the week ending May 14, and
since January 1, 1887, and for the corresponding periods m
1686 and 1885:

BXFORT8 AND IMPOSTS OP BPBOIB XT NBW YORK

18bT
For the week...
Prev.reported..

Bold Export». Import».
old.
Week. SinceJan.l. Week.  SinceJan. 1
Great Britain ........ $12,225 *70,218 $on. $1 578,107
France.......... . 8,257 1/506.965
German 22,696 968,101 '357.r53
West Indies 1,365 2,317,b75 119,480 515.933
Mexico ,000 5,69
South Am 1,500 1.651,116 702 143,931
Allotheroonntrl 5,474 256,829 4216
Petal 1887 *43260 *5,272,226 $121,182 $4,150,419
Total 1886.. . 529,433 24, ,738.895 928 2,656,704
Total 1885.......... 24,690 5,283,665 172,865 5,032,979
Silver.
$228,700 $3,215,339 S <57,300
France.......coceeeveenen. 6,300 , 800 80
2.812 113,190 146,308
West Indies.......... 23,920 92,793 9,580 322,218
Mexico_ N 16,581 49 2'56
South America.......... 1,184 42,712 2,251 181,235
Allotheroonntries... 1,545 19)3<J5 25,700 151,125
Total 1887.......... $264,161 t4.025,9-3  $38,325  *911,598
Total 1886.......... 161,733 4.613,516 7,601 185,150
Total 1885. ... 237,337 6,312,280 55,355 643,142

Of the above imports for the week in 1887 $300 were
American gold coin and $2,850 American silver coin. Of the
exports during the same time $9,339 were American gold
coin and $2,333 were Americ m silver coin.

—The notice of St. Paul & Duluth Railroad meeting in June
will be found in our advertising columns.
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The Bondholders’ Committee of the Houston & Texas
Central Railway Company give notice to the holdser of gen-
eral mortgage bonds that the time for the deposit of bonds is
limited to Thursday, May 26th, inst., after which date bonds
will only be received upon payment of $20 per bond.

Attention is called to the statement of the Seaboard
National Bank in to-day's Chronicle. This bank, now some
four or five years old, appears to be a prosperous and progres-

sive institution and it has recently been designated a United
States Depository.

—NMessrs. Douglas & Jfmes offer $200,000 worth of the
Georgetown & Western Railroad Company’s first mortgage
five per cent 30 year gold bonds. Particulars will be found in
their advertisement.

—The term “ New South,” which has become so popular
and significant of late, was first used, we believe, by Mr. C. C.
Balldwig while he was President of the Louisville & Nashville
Railroad.

The Ontario Silver Mining Company has declared its
-The semi-annual interest on the bonds of the Manitoba

S

-The Homestake Mining Company has declared its usual

Unlisted Securities.—Quotations from both Exchanges:

SECURITIES. SECURITIES. Bid. 1Ask .
Amer. Tel. & Cable........... 76 Me><|can National 10% 11%
Atoli. <&Pike’'s P'k, 1st 6s 104 Fref 39V 40%
Atla.& Char. Air L.,Ist 7s 1239 1st mortgage tr. rec ... 4 44
At.&Pac.-IstSt.C.D.newS 101 Mex. Nat.Constructn Co. 39S 40%
Boat.H. T.& West.—Stk. 25% iNewport News & M, Val. 17% 18%
Brooklyn Eler’d—stock.. 65 N.Y.Uhi &StL ,rec.2dM.

1st mort. 108 Egu&)ment S earrnnes

2d mort 84 't)éﬁ cérthgrn— 12
California Pacido < 2%
Cape Fear kYad.Val., 1st '97 9 North Pao.—DlIv. bonds.. 98%
Clies.&0.. ser. B.def. scrip .Ocean Steam. Co Jstguar.
Chic. & Atlantic.—Benex. Orange Belt 1st...............
Chic. Santa Fe & Cal. 5s.. Pensacola @Atlantlc 18
Cont.Cons. Imp.Co.Tr. stk
D%s l\/lf & Ft.Dodge .
East & West RR. of Ala. 97
Edison Electric Light___ 30
Flor. R way & Nav. Co, B
GP ..... P S 1059 111%

eorgia Pao.—Stoc

1 tg Tol. A.A.& Mt.Pleas,—1st

2ds Tol. A O, Cent: ref ....... 54%
Kanawha <b Ohio Vlck A Meri

1st prof 7

2d prof 95

1st 6s.. 67% 60
Kan Clt &Omaha, o .

fata ¢ Westya RISt 5. itfi*
Keely Motor. 17% West N. Car.—Con. M.,

ganltiiiQ and ifiaaacial.

United States Government and other desirable
SECCHITI E'iS

FOB

I NV ESTORS

All stocks and bonds listed on the New York Stock Exchange bought
and sold on commission for cash.
Deposit accounts reoeived and interest allowed on monthly b&Ilanoes
subject to draft at sight.
HARVEY FISK & SONS,

28 Nassau Street, New York.

Chicago Rock Island & Pacific, 6s,
Winnebago Co., lo *a, 5s,
Brooklyn Cable Co., 6s,
Brownwood, Texas, 6s,
Helena & Red Mountain, 6s (Nor. Pae. Gnarant.),
Crawfordsville, lad., Water Co., 6s,
FOR SALS BY

COFFIN & STANTON, Bankers,
10, 11 and Id Mortimer Building, Wall Street, N. Y.

FIRST MORTGAGE 6 PER CENT 30-YEAR BONDS
OF THE
KALAMAZOO STREET RAILWAY CO,
KALAMAZOO, MICHIGAN.
INTEREST MAY 1 AND NOV. 1, AT THE CENTRAI.
TRUST CO., NEW YORK.
FOR SALE AT PAR AND INTEREST.

GRISWOLD & GILLETT,
0. 3 Wall Street, New York.
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DIVIDENDS«
The following dividends have recently been announced :

Per When Books Closed,
Name of Company. Cent. Payable. (Days inclusive.)
Railroads.
Catawissa, pref— ... 3% May 18 Moh 3l1to -
Richmond & Danville EXten =35 May 20 May 2Lto -

Miscellaneous.
American EXpress............... 3

* in stock of the Oeorgia Paoiflo HR. Co.

WALL STREET, FRIDAY, May *0, 1887—5 P. M.

The Money Market and Financial Situation.—The prin-
cipal animation of the week has been at the Stock Exchange,
wnere there was a spurt of activity and strength that lasted
for several days.

The demand for investment stocks and bonds has been par-
ticularly good, and for a time the activity at the Board ran on
such high-priced things as Rock Island, St. Paul preferred,
Northwest common, &c. At the same time railroad bonds of
all classes are in request, and the prices of every bond that is
at all respectable in its history and prospects has been tending
upward. There is no danger that the supply of new bonds
and stocks will soon give out, and the Stock Exchange Com-
mittee is likely to be kept pretty busy this year in listing new
securities. Many projects for railroad building have been
undertaken de novo in the past month or two, in addition to
those which were well under way before the winter broke up.

This week the public has been treated to interesting remin-
iscenses by the testimony given before the Pacific Railroad
investigating committee. The Union-Kansas-Denver consol-
idation was one of those railroad negotiations out of which
enormous profits were made, and even if the investigation
results in nothing practical, it will yet have done good in bring-
ing to the light an account of the modus operandi in that
gigantic transaction.

The railroad net earnings for the latest months reported,
compiled in our usual table, will be found on another page.

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

The Bank of England weekly statement on Thursday showed
a gain in specie of £116,000, and the percentage of reserve to
liabilities was 47 16, against 46-86 last week; the discount rate
remains unchanged at 2 per cent. The Bank of France
gained 6,725,000 francs ingold and 5,600,000 francs in silver.

The New York Clearing House banks, in their statement of
May 14, showed a decrease in turplus reserve of $361,150, the
totall(surplus being $4,161,450, against $4,522,600 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:

July 1June 12toJduly 1

1887.
May 14.

Diffr'nc’s fr'm

1886.
Prev. Week.

May 15

1885.
Muy 16.

$
Loans and disc’'ts 365,481,800 Ino. 6L500 347, 3%4 300 298,748,900
Specie 75,161,900 Dec. 1, 688 200 ~69.604.500 113.641.200
8.277.900 Dec. 2:300 7,855,100 ~10.529.100
375.742.200 Dec. 891 000 366,220,500 364,971,800
22.935.100 Ino .1,104,300 34,747,700 35.017,800

93,935.550 Dec. 222,750 92 055,125 91,242,950
98,097,000 Dec. 583,900 104,552,200 148,659,000
4,161,450 Dec. 361,150 12,497,075 57,416,050

Exchange.—Sterling exchange continues steady in tone,
m' vii  business has been rather dull as a rule. Commer-
cial bills are still in small supply, and there has been less
pressure of bankers’ sterling during the past week, which facts
have caused a slight hardening of rates. Posted rates, how-
ever, remain about as quoted last week, viz : 4 86$<g87 and 4 &

Net de
Legal tenders

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

SItS

Surplus.....ccceeenen

To-day the rates on actual business were as follows, viz.
™ 8 day8 sterling, 4 86@4 86£; demand, 4 87J@
2 tables, 4 87-J@4 87f. Commercial bills were 4 84f<g
“ °j0lContmental bills were: Francs, 5 19f@5 20 and 5 174

@40* “nd40i@40t 955'16@95]and 95*© 95i ; guilders, 40]
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A Washington dispatch announces that Secretary Fairchild has
to-day issued acall for all the outstanding 3 per cents, to
mature July 1.

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

Interest May May May May May Ma
Periods 14! 17. 8. 20. Y
4%S. 1891... ...reg. Q.-Mar. 109% 109% 109% *109% *109% 109%
4%s. 1891 ...... coup. Q.-Mar. *110% *110% *110% *110% *110% *110%
4s, 1907.. — reg. Q-Jan. 129 129% *129 *129 *129 *129
0 coup. Q.-Jan. *129 *129 *129 *129 129 *129
3s, option, U. S-.reg. Q.-Feb. *100 *100 *100 *100 *100 *100%
6s, our'oy,’95 ...reg. J. & J. *126 *126% *126% *126% *126% *126%
6s, our’ oy, '96 ...reg J. A J. *129 *129% *129% *129% *ﬁg& *129%
6s, eur'cy,’97 ...reg. J. A J. *131% *131% *132% *132% * 0 *132*8
6s, oiu’'cy,’98 ..reg. J. A J. *133% *134  *13495 *134*8 *134% *134%
6s, our'oy,’99 ...reg. J. A J. *136% "136 *137 *137 *137 *137

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

State and Railroad Bonds.—State bonds have had a
moderately active business, though there has been no class con-
spicuous for special activity, thebusiness being well distributed.
No special changes in prices have occurred.

The railroad bond market continues in a very healthy con-
dition, and the business during the past week has been active
and well distributed over the list. The demand is of a good
character, and many of the investment bonds have been in
request at advancing prices. The whole market has improved,
nearly every class showing more or less advance over last
week’s prices. In afew cases the advance was quite marked,
though the extreme advance has not been maintained for all
these. Those showing the greatest activity and improvement
are Atlantic & Pacific incomes, Ohio Southern incomes and
Mexican Central incomes. The movement in these has been
rather spasmodic, however, and bears little relation to the
steady improvement in the general market.

Railroad and Miscellaneous Stocks.—The general temper
of the stock market continues bullish, and during the past
week considerable strength has been shown in certain stocks.
There has been nothing like a general advance, however, and
the somewhat irregular fluctuations of the market and reac-
tions in those which have advanced have left prices irregularly
changed from last week.  Very little news of importance to
the speculation has been developed, though affairs generally
remain in a favorable condition, and there is comparatively
little opposition to arise in prices. The principal operations,
however, have been confined to a few leading stocks, though
it is an important feature that these have not been the low-
priced specialties lately popular, but the higher-priced classes.
In fact the interest of the market has been centred almost
entirely in the grangers, the Gould stocks, New England and a
few others. A sharp advance, accompanied by active transac-
tions, occurred in the grangers, St. Paul preferred and Rock
Island being specially prominent and strong. Various rumors
in regard to extra dividends or stock distributions gave rise
to this advance, but it was not maintained, and they show
little change for the week. New England has also again
come into prominence, rising sharply on large transac-
tions, but later reacting a little. Nothing new of import-
ance has transpired in regard to this stock, and the advance
may be attributed to manipulation. Among the Gould
stocks, Missouri Pacific has been the feature. An active specu-
lation in it commenced on Tuesday afternoon, and continued
throughout the balance of the week, with a sharp advance to
112. Others of this class were also somewhat strong, though
not so active, with the exception of Western Union, which
showed more activity than the others, and considerable irregu-
larity. Bull points have been given out in regard to the Gould
stocks, though nothing of a definite character has been stated.
A few other stocks have had special movements, though they
have not been prominent. The Vanderbilts have ruled strong
and higher, though not active. Columbus & Hocking was
active at one time, and Fort Worth & Denver also had large
transactions, and declined Thursday and to-day.

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

Shar Bonds.
15 Stuyvesant Flre Ins. Co.. 126 $3,000 Deo. AE. St. L. RR.7s

75 N. Y. Rubber Co............ 112*« Sinking Fund, due’'a9, Feb.
200 Consolidation Coal Co.. 24 65 gp, 101 DA H5%
189 Cent. N. J. 1A. Imp. Co. IB's  $8.000 Cumb A Penn. RR.
10 Union Mining Co., Md.. 61 2d 6s, due 1868.................. 100’s
33% Cent. lowa RR, Co... = 1258 $15 000 AtIantaACharIotte

21 Cent. lowaRR., 1st pref 15
3 Flushing A Q’ens Co, Bk 59
80 N-X-biife Ims, seTr. Co.. 585

Reg 7s. due 1907.. 125
$5 000 Atlanta & Charlotte
RR 6s, Incomes, due 1900. 104%

50 Empire Hydro -Carbon $15,u00 Hackensack Water
Co., of N. Y........ 260 Co. Reorg. 5s, due 1926.... 104%
121’% SPentr;] ((Ig?zlﬂcg_ 61- 2%% $1,7C0 Centr. fowa RR. Co.
May 20. ; ou el. . 9
y Sixty Days. Demand. 314 EmOk(}’R CltyRIE{HC : 120%} $1COU on Debt Ce;t%flcates 35-%
. _— o Second Ave 0. 6 It b bt, due '88.105 %Alnt.
U X ¢ me« "® Z‘ gggﬁ; %ﬁ gg% 488 -9488% 105 Rutgi r? Fire Ins. Co__ 146 $5m3%0 eN Ye C|t3llje7s Addi'l :
ocu tentar;s commerciai w4 84004 829 12 Firemen’s Ins. Co.......... 102% NewCrotonA ue'ct Stock
aris (francs) " 5 19*805 18% 5 17%05 16% Certs, for too shares Norfolk due 1900........... 142 Aint.
Amsterdam (guilders) 40%040%ia A0% < A0%. SOUthern RR ..o 150 $4,o O N. Y. City 7s, Croton
Frankfort or Bremen' (reichmarks) 95%0®953g 95156951)}’ Certs, for 60 shares N. Y. & Water Main Stock Reg.
0 Brighton B ER.d. ............... $12 $7dOL6eN19Y ity T %ts&int.
ity 7s, Improv
rfnll all w1 1 1 vxovernment roncls have been very «c 500 cent RR. & Banking Stock. due 1 92.........')119%Aint.
i K U market remains without afeature of " Co,, Ga., Tripartite 7s, due $6,000 Detached Coup, So.
currenc d nd u an e far the 898 ...................................... 112% Caro“na State B’ ds issue
currency 6s, which are uosieé X%rlﬁe hh ﬁ%ﬁan riday. $1.000 So.Ga. &Fla. RR. Ist Of 1869...cecvecrererererinnnns $40 lot.
y q Y. o by Ga) due 59 115%
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING MAY 20, AND SINCE JAN. 1, 1887.

STOCKS.

Active RR. Stock.«.
Atlantic & Pacific
Canadian Pacific.
Canada Southern.......
Central of New Jersey.
Central Pacific...........

0 .
Chicago Burlington & Quincy.
Chicago Milwaukee & St. Paul.

. 0 pref.
Ch |ca%0 & Northwestern.......
0

ref.
Chicago Rook Island &Pa’giflc,
Chioago St. Louis &Pittsburg.

. o] i Bre ]
Chlcago St. Paul Min. & mf

re
ClevelandCol.Cin.& India‘?\ap
Columbus Hocking Val.& Tol
Delaware Lackawanna &West
Denver &Rio G., assessm't p

Do pref.
East Tennessee Ya. &Ga. R'y.

Do 1st pref.

Do 2d pref.
Evansville & Terre Haute....
Fort Worth & DenverCit
Oreen Bay Winona & St. Padl.
Ilinois Central.............ccco......
ind. Bloom. & West., ass.pd..
Kingston A Pembroke......... .
Lake Shore & Mich. Southern
Long Isl|
Louisvill )
Louis. New Alb. & Chi .
Manhattan Elevated, consol..
Memphis & Charleston...
Michigan Central.........
Mil. Lske Shore & West........ .

i 0 _pref.
Minneapolis A St. Louis........

r
Missouri Kansas ATexag .....
Missouri Pacific.....
Mobile A Ohio........
Naahv.ChattanoogaASt.Louis
New York Centrai A Hudson.
New Y. Chic.A St. L., assent’d

Do pref., assented.
New York Lake Erie A West'n
Do pref.
New York A New England...
New York Ontario A West....
New \E)ork 8usq. A Western...

o} pref.
Norfolk A Western..................
o] = pref.
Northern Pacific.........ccccoen.
pref

0
Ohio A Mississippi.....,
Oregon ATrans-Continental..
Peoria Decatur A Evansville.
Philadelphia A Reading........
K|ohrr|13'd AWestP’'ntTerminal

0 ref
Rome Watertown AOgcjengb’g
St. LOBIS A San Franmscch....

0 ref...

Do stpre'f
Bt. Palljl| A Duluth

0 . pref.
St. Paul Minneap. A Manit
Texas A Pacilie, ass. paid___
Union PacifiC........cc.ccveenieaiine
Wab. St. L. AP.,P. Com. repts.

Do . pref.
Wheeling A Lake Erie...........
miscellaneous Stocks.

oba

Colorado Coal A Iron....
Consolidated Gas Co
Delaware A Hudson Canal...
Oregon Improvement Co.......
Oregfon Railway A Nav. Co...
Pacitic Mail.
Philadelphia Co., Nat. Gas....
Pullman Palace Car Co..........
Western Union Telegraph___
Express Stocks
Adams...
American.
United Sta
Wells, Fargo A
Inactive St
Buffalo Roch. A Pittsburg
Central lowa.......
Chicago A Alton...
Equitable Gas Co.. .
Houston A Texas Central....
Lake I%rle A W%stern ..........

0 0 p
Manhattan Beach Company..
Mexican Central
Ohio Southern..,
Oregon_ Short Line...
Quicksilver Mining Co...........
. [o} pref..
Richmond A Alleghany........
Bt. Louis Alt. A Terre Haute..
8t. Louis Ark. ATexas.. .
Southern Paoiflo Co...
Cameron lron A Coal....
Columbus A Hocking Coal
Marshall Con. Coal..............
New York A Perry Coal..
Tennessee Coal Allron.

Saturday,

May

159%

14.

28%

160

*94% ‘9434

73%

33%

56

93%

118%

19%
45%
32%

108%
17

73%

23
55s
31s

34

56

i*56% 157*

145 147
117% 1181
67 671

70
129 1293
35% 36
59% 60
18 181
21
35
|
1
42 42 |
25% 28
isted.)
50% 51
8
2
2

Monday,

May

14%

45%
97%

68
64%
15«%
61%
94%
93%
117%
19%
45
32%
108%
16%

85
113%

40%
75%

91
39%
79%
69
118
30%
62%
21%
37
60%
52%
86
104
39
103%
55%

16.

15

63%
81
40%
8%
15%
10%

93%
124%

75%

91
39%
79%

69%
119%

31

62%

21%
37%
62

52%
86%
104
41
104
56

104%105
156%158%

7

7%

*x142 14

118
*67
134

6
118
134

50b

Tuesday,

May

14%

-
g1

125
125%
152%
139
20
50%
53%
116%

138

28%
98
55%

16
137%
25%
46
97%
99
68%
159%
94%
94
118%
*19%
44%
32%
108%
*16
86
113%
20%

79%
119%

51%

86%
104%
106%
156

76%

145
117

67
*129

70

14%

* These are the prioes bid and asked; no sale was made
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15
63%
64%
80%
40

9
13%
1

156
94%
127%
126%
152%
140%
20
51
54%
117%

35%
138%
32%
64%

5

7%
8%
8%

CION N
J

16%
137%
25%
46%
97%
99
69%
160
94%
94
118%
19%
44%

40%
75%
95

39%

80%
119%

88%
104%

106%

156
7%

145

117
67

70
15

33
24%
60

18%
18%
22

8
34%
6

40
23
34%

46%
32%
70

43%

50

64%
9%

31

May 18. '

39%
79%

68
117%
31%
62%
21%

36%
59%

62%
87%
104%
39%

39%
80

68%
118
32%
63%
22

38%
61%

53
88
105
40%

%

104%104%

55%
1

24%
59%

18%

28
7%

34
5%

46%
30%
70
43%
50
61%

8%
30

the Board.

56%
105

157
7%

150
118

HIGHEST AND LOWEST PRICES.

May 19.

14%

o
160 1

93%
39%

80
119% 119%'
69

117
31%
62%
21%
36%
59

52%
87%
104% 1
40%
104% 1
55%

157% 1
7%

*145 1

93%
39%
80%

69

118

32%
63%
22

37%
60%

53%
89

05%
42%
05%
56%

57%
78%

50

117 117

67
*130 1
14%

24%
59%

18%

50%

62%
7%

31

68%
40

4%

34
24%
60

18%

43%

51%
63%
8%

31%

Friday,

May

0.

159% 160%

34%
37%
44%
39%

68%

69

11251 112%

58%

52%

88%
104%

42%
105

118

t34%

63

21%
37%
59%

52%

88%
105

43%
105%

557 56%

157%
7%

*145
*117

69
*130

*|

*30
23%
59%

18%
20

*6
34

38%
22

41%
46%
30%
70%
42

51
61%
7%
*29%

158%
78
150
119
70
140
70

34
2
60
18%
20%
8
34

39
22

41%
46%
31

71
42%

52

62%
8%

31%

Sales Range since Jan. 1,1887.
f the

0
g’,\{‘;?éfs' Lowest. Highest.
17,480 10% Feb. 15  May
1,310 59% Mar. 68% Jan.
27,285 52% Feb. 64% May
22,062 55% Jan. 86% Apr
) 33 OFeéb. 43% Apr
150 7% May 9% Jan.
525 12% May | 17 n
40 11% Jan

0 9 Mar. .
624 136% Jan. : 156 May

118,436 85% Feb. 5 8
22,022 117% Jan. 127% May 17
59,915 110 Feb. 126% May 17

0 138% Jan. T 153 May 13
13,387 124% Mar. 140% May 17
1,022 16 Feb. 2 r. 22
4,355 35 Jan. ! 52% Apr. 22
25,143 45% Feb. 54% May 17
4457 106 Feb. 117% May 17
2,920 59 Feb. 68 Apr. 11
20,700 28% Mar. 39% Jan. 11
29,320 131% Feb. 138% May 17
3,5 21% Feb. 32% Apr. 14
9,057 56% Jan. ! 66 Jau. 13
3.325 12% Mar. : 17 Jan. 3
687 71% Feb. 82% Jan. 13
6,692 219% Feb. Jan. 3
4 Mar. : API
30.800 21% Feb. 62% Muy 7
) 12 Jan. ! 7
2,401 128% Feb. | 137% May 16
1,779 17% Feb. 27% Apr. 1
11,500 38% Mar. : 47% Apr. 21
50,682 90 Feb. 98% May 19
708 93 Jan. 99% May 14
41,590 57 Feb. 70% Apr. 14
58 Jan. 67 Apr. 21
9,085 .54 Jan. 161% Apr. 20
51 Jan. ! 64%Apr. 5
5,088 86 Jan.: 95% May 19
1,595 66% Jan. 94% May 18
6,158 98 Jan. 119 ay 18
650 17% Feb. 20% Apr. 2
3,260 40% Feb. 5
18,471 26% Feb. 34% Apr. 9
82,956 104% Feb. ay 19
120 14% Feb. 19% Jan. 8
7.100 79% Feb. 88% Jan. 3
) 020Feb. 114% May 19
6,915 16% Mar. 20% May 16
20,410 27 Mar. 37% May 18

516,350 29% Feb. 35% Apr. 12
10,624 65% Jan. 75% May 20

178,575 Jan. ar. 29

1,728 15% Feb. 20% Jan. 3
2,389 11 eb. 14 14
4,140 31 Feb. 38% Feb. 14

555 17% Feb. 23% Jan. 3
69,366 43% Feb. 55% May 16
39,295 26% Feb. 33% May 20

, 56% Feb. 63% May 19
3,430 22% Feb. 32% Apr. 4
23,205 29% Jan. 35% Apr. 7

441 30% Jan. 38 19

122,588 34 eb. 47% Apr. 18

37,260 37% Mar. 53 Jan. 17
71% Apr. 87% Jan. 17
141 Feb. 95 Jan. 17
3,956 Jan 40% Apr. 15
6,045 61% Feb. 81% May 20
0112 Jan. 119% May 12
4.100 55% Jan 70 ay 14
5 107 Jan 13 13
10,830 113 Feb 119% May 14
29,484 20 Feb. 34% May 20
08,780 53% Feb. 63% May 18
7,735 13% Feb. 22% May 6
480 23% Feh. 38% May 18
15.325 53 ipr. 63% Apr. 18
53% May 19
89 May 19
105% Apr. 18
47 Jan. 13
105% May 19
58% Apr. 7
115 Feb. 8
158% May 16
78% Mar. 9
139% Jan. 147 14
107 Jan. 118% May 14
62 Feb. 17 70 May 20
126% Jan. 25 134 May 16
33% Jan. 74% Apr. 6
10 Feb. : 15% Jan. 10
143 Jan. 155 May 16
116 Feb. : 129% May 14
33 May 45 Jan. 3
23  May 24% May 16
59% May 61 I\/Pr' 29
15% Feb. 18% May 12
13% Jan. 22 Apr. 9
17 Mar. 22 ay 17
26 Mar. 31 Jan. 3
6 Apr. 8% Jan. 10
28 Jan. 35 May 14
5 May 11% Feb. 18
30 Jan. 39 May 16
20 May 25 Feb. 12
el i &
a b .
350% Feb, 50  Apr. 27
25% May 32% May 17
62% Jan. 72% Apr. 5
41 Mar. 54% Jan. 14
42% Mar. 1 64% Jan. 3
60 Feb. 16 72% Jan. 11

t Fourth assessment paid.
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STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887.
Closing. Range sines Jan. Ir

Mat 21, 1887]

hamis- latl stphices of actiye bonds at n.y

Closing. | Range since Jan. 1. Railroad Bonds
Railroad Bonds. \May 20]Hay 13 Lowest. Highest. ' Hay20l Hay 13 Lowest. \ Highest.
38 M Mil. Lk.Sh. A W.—l1st, 6s, 1921
Atl. & Pao.—W. D. ino.. 6s, 1910 3;33 gg'% %Eﬁ’ ',f,‘."g,; 90 Ja%y Miohigan D|v —1st, 6s, 1924

3s
9 * Income, 6s, 1911..................
Can South.—lst guar., 5s, 1908 13738 18350’/'3 18613/2 'I\:/Iea?r 1%*8 %%y Minn. A St. L. —1st 7s 1697
86 Feb. 94 May Imp. A Equip.—6s, 1922...... 115 a

91 b.
Mo. K.ATex.—C 1920... 101*a
Sent ova & J_ist 75, 1890. 10733 107i3b. 10539 Feb. 110 Jan. 0. ex.—Con., 6s, 1920 2

. 10739 Jan. 117 Ma Consol., 5s, 1920.. . 88
80n50|t757 1?-%%261556“1: t. 1533b_ 116i a% 109 Jan. 117 Ma¥ Consol., 73 1904-5.6="" T %]i%*sb
onvert. 7s assent........ 10734h. 107 i10534Jan. 107*9 Jan.  Mobile A'Ohio—New, 6s, 1927 . o P
édJUSt t7d 1b9% “1908" . 102 b. 837/Jan. 103*9 May 1st, Extension, 6s, 1927.. .... . 104%b.
CONEW B kon 75 1900j45 nt. 114 b 114 a 110 Jan. 116  Feb. 1stpref. debentures, 7s........... 61
Am. Dock & 1mp.. Bs, lgJ2 106 106 99 Jan. 106*9 May Mutual Un. Tele. —S.f, 6s, 1911 87
Central Pacnflo—g%ld 5. 1898.. 116%b. 11738 11339 Feb. 1183% Mar. Nash. Ch. A St. L.—lst, 7s; 1913 :]I_-(?A?SSD
58.1900 115 b, . 11119 Feb. 115*8 Mar. N.Y. Central—Extend., 5s, 1893 13850
Ba”goaq“'” Br. 68,1300....... 033 102 Apr. 105" Mar.  NY.C.AH -Ist, op, 75,1903 135%pb.
Land grant6s. 1890 = 1.0 112 Mar. 114 Mar. Debenture, 5s, 1904 . 109*8
Ches. & O.—Pur. m-fund 6s, 98 77 73 71 May 81 Jan. N.Y.AHar.—1st, 7s, 1900....... 130*8b.

6s, gold, ser. B, 1908, coup, ofl i 68 May 75 Jan. N.Y.Chlo.ASt.L.—1st, 6s, 1921.. 101*3
Exten. coup., 4s, 1986 .. Z% b. ;233I 2433 Ma¥ 32 Jan. 2d mort., 6s, 1923.......... 99 b
6s, currency, 1918..... 9639 Apf. 100 Feb. N.Y.Cit ityANo.—Gen., 6s, 1910. 77%

Mort, 65,19 11 . ---.— 191 %,
Ches' 6. %0, Wh56s. 1911, 107 b 101 Feb. 107 May —NY; Elevatedrrist, Zts 5139(1)821 157 b 125% Jan.
Chicago A Alton—1st, 76, 1893, 116 b. 116i3b. 115 Jan. r 107 TFeb
ShioBur. ANor:13t 53, 1926. 105i4b. 10439 Jan. 107*9 Mar. Construction, 5s, 1923, 10913b. 107 Je -
Chlo. Burl, AQ-—Deb: 55 1013, 10734 10713 198 & Aan 18%*9JA"“ N s A\'}“le_stlsésa?|%%l§f| 10974 91%3 Jan:
S r an. —_ s .
Crl?enéelrl?jlvcls I4R§ 1?2,[25 36 10233a. 182338' 9630 7an. 103 Apr. Debenture, 6s, 1897, coup, ofl 7 7'b. 1?% Reb-
ChNnila Stpdst, i AM 7%, 57 124 b [121izb. 19N 1% jan' N'Vcl;déaarl?fﬂf le‘]t_s St196250 1910 5 > 75+8 b,
an. an. —1St, bs, 1920........ .
(fs?tnsgé Kﬂslnng\E;—es 1910., 1131%33%b Egnb' 115 Feb. %ég JFeb. Ncgth IPazcduﬂo—lst ooup. 65,21 %&g@ %(1)378552-
0634 Jan. an en coup., 193s............. .
t, Chi. A Pao.W.DIv——5s, 21 108140 10834 7585 2 pr. 108 My JamesR A1t 62,1636, 103 b. 106*3 Jan.
¥V'5 A, DS 1921.... 308 B.i208 P 1030 18Ny N PasTer o e 165% 1058 104 Jan.
Ch;ecrrerlllaV\?—consol 75,1915 13933 139 %%839 May %131% ﬂan Oglé)&Mlssl —(:or:ﬂss;il:.L 7s, 1898. ﬁ;*g |\,\//||g¥
i an. conso
Slinerge U e RO RN s i a
Sinking fund 108130. 7084 Man o My 19: 40 Jan.
ay 110*4 Mar. 2d,ino., 6s,1921..........cccvvenss
gg"kgggrgtgggnqebgntlgg 1933 1003, O a0 064 May 1094 Apr.  Oregon Iinpr. Co.—ist 65, 1810 9178 Mar.
Chi.R.T. &Pao. —6s coup. 1 '7 134 132%p. 130 Jan. 135 Jan. Ore. R. ANav. Co.—1st, 6s, 1909 %8523*3%63-
Exten Sl B 16947 0 10834b. 10314b 108*4 Apr. 110%3Feb.  _Consol, 58, 1925....... ... 02+3 Feb.
12313b. 124 b, 120*8 Mar. 1248May Oregon & Transoon.—6s, 1§22 1 Feb.
ChsS IA&SOV_Cl t6| 1919 1 125 a 124 Apr. 127*9Jar. Peo.Deo. A Evans.—ist, 6s, '20. o 110 Mar.
Ch5t|?‘Ap,tts_TstScons 3 18 b, 101 b 08%Jan. 102  Feb.  IN0OME, 6S, 1920, ... .iossecce Bovsh. 813 Jan.
a 112 a 107 Jan. 111*3 May Evansv. D|v—1st 6s,1920.. - 108 Mar.
€€ Cind"Gen. 63 1934 Lohaa® 1a21s% 100 Fab. 104+ May Income, 65, 1920........... 85130, 79*s Jan.
Col. Coal A Iron-—dst, 65, 1900, 87 B 75 Mer “88EJan Rich A All_1st, 7s, 1950, r. reo 76380, 66  Jan.
C% |(Ij %TOI —ann s, 31 b. 84 70 Mar. 91 Jan. Riohm. & Dan.-Cons., 6s, 1915 111*3 Mar.
en. go s, 1904............ - : 5 ’ i'l4*" 106 Feb.
— 22 b. 11813p. 118*3 Feb. 120*3 Feb. Debenture, 6s, 1927 i
Denver A Ko Gr-1st 75, 1900 15,0 145150 13 FCh. "a008 hay  Rogh. A Pitis. st 65 iis > 108 an
Den A R GF. W.- 15t 631671, 82 b 82 b 73, Mar- 534BT pooaAbgd oo 1123 110 Jan.
DoSent p?("'ggbgg,:i's'f"7's'“'o5 g2 76% 68 Apr. 82 May _ Consol extend. 551922 .. 102 “b. 101*4 Apr.
Det.Mac.AM —Ld.gr.3%ss 1911 54 55 49*3Feb. 56 May St Jo. dtGd.Isl.-IBt, 6s, 1925 . 105 ~ 104 May
EeTeneig AG_Ry —g{;on bs,'56 .99*3  99*8  98*4 Feb. 10138 Apr. 2d,inoome, 5s, 1925............. 71 b 70  Mar.
Eilz. Lex. & B. Sandy—6s, 1002. 103 a. 103 May 108 Jan. St L. AltdtT.H.—lst 7s, 1894. 115*8b. 114  Jan.
135 d. 132*3 Mar. 136 Jan. 2d, M., pref., 7s, 1804... I b 110 Feb.
Erie—1st. consol, gold, 75 1920 105 M
Long Dack, 7. 1603 pigegp, 15 b T Jan LS Mar 2 ine 7o 1694 32 Jan
. an. . .
NSO B 1938 s TR 1037 193% Pan. 1047May St L. Ark. diTéx.lst 65,1636 98*3 Feb.
Funded ooupon, 5s, 1969... 9455 94 88*2 Feb.  95*4 May 2d, 6S, 1936......c.ccoceorrrrrrrarens 49*s Feb.
FtW. &Denv. C.-1st, 6s 1971 9738  973s 884 Jan. 983 May St L. A'lr. ME-Zist, 7s, 1892 110~ Mar.
Gal Hiarde San Ant.—Ist, 6,'10 107 b. 108 b. %98 r'\:AEb' ﬁgl*g .']v' n é(érrwn Ry és'alr%a Z;r 5s, 1931, 18?1 ,'\AASQI
a an. .
\2/\?e'\s/lt Dlvﬁs?o%ii'é't"é's'"'iéé'i' 96% Apry 188*8 Jark;. St. L. dt San Fr. —06(53 Cl. A,1906 le.ill.ﬁ% ﬁgy
92*8 Jan. *4 Feb.
Gt 8 B8kE s e 1 110 a 99 Jan 108 May 1134 May
2d Income 8s, 1911.................. 50i3b. 5238 38 Jan. 53 May . 11413b. 108*3 Feb.
Gulf Col.&San Fe—15t 75, 1609 1247 124 120%Jan. 125 May . 103*8b. 101*3 Jan.
Gold, 65, 1923..-........rioorsr 104  101*3Jan. 106*3May St. Paul M. o M—lst 7s, 1909 110*8 Jan.
Henderson Br.Co.—1st. Gs 1931 10838b. 10833b, 106*3 Mar. 110 Feb. 2d, 6s, 1909 119%b. 118 Feb.
H. A Tex. C—1stM. L. 7 |ﬁg ﬂgMb_ %g% ia/zlm. ﬁgf@ RA/Iay 1st COBSO 6s, rg(?l?c%d 1%)913b 11933b.
1st, West. D., 7s, 1891.. a ar a
SR AN R g, i 183 B I Srenndeh vels g o 1900 e 1
2d, conso ML 85 191 I eb. ay X
Gen. mort. 6s,1921................. 7614 793s 66*4Feb. 79% May  So. Carolina—1st, 65 1620.. 96 b. 96
HI. Cle(:jntral—lst %old 4s, 1951. 10713a. 10713a. 18; I;Aeb. lgg:zlj]an. I2d, 656, 19139131 20 bl ?8 lt))
GO . al an. no S 4 -
nd.BI. deW.——ist,pr 0 126 a 121 b 119*3 Jan¥ 124*4 Feb.  So. Pac., Cal.—ist, 2.. 113 112% 110*8 Feb
1st 5-6s, 1909. 99 96% 91*3Jan. 99 May So. Pao., Ari.—lst, 6s, 1909-10.. 114 b 110 Feb.
2d, 5-6s, 1909. 85 84 b, 77*3Jan. 86 Jan. So.Pac, N.M—Ist, 6s, 1911, . 105% Jan.

Eastern DIVISI 98>3  9614b, 91 Jan. 98*3May Tex. dt Pac.—ino. dt Id gr,7s,’15 63*3  62*3 22*3 ESB

Income, 6s, 1921 34 33%  30*4 Jan. 347 Apr. Rio Grande Div.—6s, 1930 ... 7/08b. 77
Int. A Gt. Nor —ist, 6s,goid, 19 114 113 b, 11213 May 122 Mar. Gen. mort. Aterm., 6s, 1905.. 70 b. 70 b. 65 Mar.

Coupon, 1909....ciiiires 9313 93 b 93 98 Feb. Tol. A /A.dtN. M—lst 63 1924. 99% 99% 89 Jan.
Kent. Centr —Stamped 4s, 1911 733sb. 7338n, 64 Jan 75 May Tol.A-A dtGr.Tr—1st, 6s, 1921 103 Jan.
Knoxv. deO.—Ist, 6s, gold, 1925 99 95%4 Jan. 100 Jan, Tol. Peor. dt West—Ist, 7s, '17 . 108%* iO7*4b' 104 Jan.
LakeSh.-Con.coup., 15t, 75,1900 126 b. 126780 125*9 Feb. 128 Jan. Tol. A Ohio Cent.—lst, 5s, 1935 9813ph. 98 a. 95 Jan.

Con. coup., 2d, 1903........ 125 b, 122*3 Jan. 126*8 May Union Paciflo—lst, 6s, 1899.... 11713b. 11721;3b. 114 Jan.
Lon Island—lst 7s 1898 120 b. 121 Feb. 124 Mar. Land grant, 7s 1887 9 ... 103*sh. 103*sh. 102 Jan.

1st, consol., 5s, 1931.....0.. 113 Feb. 115 Feb. Sinking fund, 8s, 1 ... 116i4b. 116*4b. 115 Mar.
Lou. dsNash —Consol 7s,1898 118 b. 117%b. 118 Apr. 121*3 Feb. Kan. Paciflo—1st, 65 1895 . .

N. O. &Moblle—lst Bs, 1930. lilisb. 110% 105_ Jan. 110% May 1st, 6S, 1896..........coe0vienns 11478b. 11478b.

2d. 65,1930 ..o 100 a 907Jan. 99*3 May Denver Div.—6s, 1899.."" 11413pb. 115 b,
H. AN.—1st, 6s, 1919..) 117 b. 117 115 Jan. 1173aMay 1st consol, 6s, 1919 102% 104

General, 6s, 1930... . 11333b, 107 Jan. 114 May Oregon 8h. Line -1st, 65,722.. 102*sh. 102%

Trust Bonds 6s, 1922 i2b. 108% 104*3 Jan. 109 May Vlr inia Mid.—Ino., 6s, 1927 98*3a. 98 b

10-40, 6s, 1924 103 103 a 98 Jan. 103 Apr. StL. & Pac.-Gen,, 65 20 58*4b. 61 a
Lou. N. A. A Ch.—Ist, 6, . ) 109 Jan_ 113 ay Chlcago Divison—b5s, 19 . 103*4 102*3

Consol., gold 6s, 1916............ 95 h. 96 93 Apr. 97 Mar. Wabash—Mortgage, 7s, 1909 95 b. 95*3b,
Megn d‘éclih lsttocr;—ﬁls ggld %%%4 107 10633 101 Jan. 107 May Toll tdts\{Vell_bD—lst ext 793 '90 117 b. Hém

etro. Elevated.—lst, 6s 11938b. 117 Jan. 119*8 Ma v

2d, 6s, 189 1 11918 4 107*3  106%sh

08i4b. 108 May 113 ~ Apr. 2d, 'extended, 75 °1883

Mich. Central—l

02128 b 129 a 127 ay 131 Apr. Con., eonv., 7s, 1907.. a
MIss'ri Pac.—1st, cons., 65,1920 115 b. 113 b, 114% Feb 119  Apr. Great West —lst 7s, 18 11714b. 117 b
3d, 7s, 1906..... ..o 122 b. 121 b 122 Jan. 126 Apr. 2d, 7S, 1893 ..cenrenn, . 10713a. 106*3b
Pac. of Mo.—1st, 6s, 18881.. 10334 103 b, 102 Feb. 105 Jan. Sst.L.K.C. dtN—R edtr 75,95,
2d mort., 7s, 1891....... 108*3 Mar. 110 Jan. West Shore—Guar., 4s.............. 10338 103%
STATE BONDS.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
*3 Missouri—6s.......due 1889 or 1890 106*3 Rhode Island—6s, cou..1893-1894 116
108 109%3 Asylum or Umver5|ty due 1892 112 South Carolina—6s, non-fund. 188 6 7*2
108% 107 Funding.........c............ -1895 115 Brown consolidated 6s....... 108*3 n o
i900 104 108 New York—ﬁs loan ..1892 115 Tennessee—6s, old........
Arkansas—6s, funded,. 1899- 1900 11 6s, loan........ccc....... ‘1893 118 Compromise, 34565
7s, Little Rock & Fort Smith,iss. 27 33 North Carollna—6s . ) 35 New settlement—6s
7s, Memphis dt Little Rock, iss.. 27" ) Funding act........coeueene. 1900 12*3
7s, Arkansas Central RR...... A New bonds, J &J_1892- 1898 22
Georgia— d 109 Chatham R 9*3
Louisiana—s, cons.. 100 Special tax Class . 13 15
Stamped, 4s 88 88*3 Consolidated 4s 0 100 6s, consolidated, 2d series-- 65
Michigan—7s 107 6Serriann 1919 123*3 126 6s. deferred, trust rec............ . 11 11%

NoiE-The letter “ b” indicates price bid, and “ a” price asked; all other prices and the range are from actual sales.
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BONDS—STOCK EXCHANGE QUOTATIONS ON FItIDAY OF INACTIVE RAILROAD BONDS.

xLrv.

SECURITIES. Bid. Aik. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
Railroad Bonds. Erie—lst, extended 7s Union Pacmc—(Contmued)—
{Stock Exchange Prices.) 2d, extended, 116*4 116% Ut. So.—Gem, 7S .............. 1909 90

Atcli. Top. & San. Fe—4**s. 1920 3d, extended 4*88 108 Extern, 1st 7s . 1909 90
Sinking fund. 6s......ccc.cceu. 1911 4th, extended, 115 ji'é" St Louis & San Francisco—

Beecn Creek-1st gold, 4s...... 1936 90 5th, 7S..cevieieeienane 105*3 1st, 6s, Pierce C. A O........ 1 118

Balt. & Ohio-1st6s, ParkB L1919 124 126 1st, cons., fd. cou 125 Equment 7S ... 108*3 111

...1925 111*3 112 Reorg 1st lien, 6s....... 112 Gen. mort%?g 1931 100*8 101
B.N.Y. & E.—st, 7s... 138*8 . Kan Clty —1st 6s, g.1916 103*8 105
993s 99% N.Y.L.E. &W.—CoL tr. 104  ibé* V\,q—l st, 6S 1910 109
Buff. & S. W —Mortg. 6s....1908 St K&So n.—ist, 6s.1916
------------ 1906 sSog 109*4 Evan. A T. H.—ist, cons., 68.1921 119 121 Tex & Pac.—lst, 6s........ . 1905
Consol & col. tr, 5s............. 1934 soo 101 Mt. Vernon—1st, 6s..... ........ 1923 114 1st, 6s 0X COUPON...cceiiirieesene
Registered [ Evans. & Indian—1st, cons...1926 108 112*3 Const . 1905
Minn. & St. L.—st 7s, u 1927 132 FI't A P. Marqg—Mortg., 6s...1920 120 Con Bs, ex coupon............ .
lowa C. &West 1st -1909 Grand Rap. & Ind.—Gen. 5b..1924 96 Trust receipts 103  103*3
Ced. Rap. I. F. &N,, lst 65.1920 107 Registered........coovcevinniieeienen. ___ PennsylvaniaR
1st 5s .1921 Han. & St. Jos.—Cons., 6s..... 1911 21 Pa. Co.'s guar. 4+38, 1stcp. 1921 106*3,106%

Buff. N.Y & Phil.—Co Hous. E. & W. Tex—1st, 75...1898  68*3 Pa. Co.'s %38, reg................ 1921 1106%
Trust certificates 45*s 46 111 Cent.—8p. Div.—Coup.,6s,1898 Pitts. C. &St.L.—Ist,cp.,7s, 1900 119
General 6s Mlddle Div.—Reg., 5s........ 1921 112*3 Registered

Trust cert 49% C. . . 0.-

Central lowa— 7 141 144
Eastern Division—1st 6s ..1912 70 73 139 141
Ilinois Division—1st 6s....... 1912 71*%2 , . 119 135*3

Chesapeake & Ohio ReglsterecF N 128

6s, gold, scries A................. 1908 107*« Dub. & 8. C.—2d Div., 7s...1894 108

Ches. 0. & So. West.—2d 6s... 1911 Ced. Falls & Minn.—1st, 7s.1907 114 119

Chicago & Alton Indianap. D. & Spr.— 108*4
Sinking: fund, 6s................... 1903 123 1st, 7s, ex. fund coupon ..1906 105%

Louis. & Mo. River—1st 7s..1900 122*3 Lake Shore&Mlch Pine Creek’ Rallway—6s of 1932
2d7S. i 1900 116*2 118*2 Cleve. P. & A-—7S.......c...... 1892 112 113 Pitts. Cleve. & Tol.—1st,6s...1922 114
St. L. Jacks. <&Chic. —1St 7S 1894 116*2 119 Buff. & Er.—New bonds 75.1898 121 121% Pitts. Junction—lst, 6s.......... 1922
1st, guar. (564), 7 116*2 Kal. & W.Pigeon—Ist, 75...1890 102 Pitts. McK. & Y —1st, 6s.......
2d mortg. (360), 118*2 Det. M. & T.—1st, 7s........... 1906 126*3 Rich.A Danv.—Assen. deb., 6S. 1927 94
%uar (188), 7 Lake Shore—Div. bonds, 7s.1899 121 Consol, mort., gold, 5s........ 1937 94
MISS Brid e—lst s.f. 68. 1912 106*2 Consol., reg., 1st, 7s......... 1900 125 127 Atl. & Char.—1st, pr., 7s__ 1897 114

Chic. Burling. & Quincy- Consol., reg., 2d, 7s......... 1903 122*3 TNCOMES..oeeveerereesiiins 900 T02
Consolidated, 7s 1903 134 Mahon'g. Coal RR.—1st, 55.1934 106 Rich. &W. Pt. Ter'L Trust6s.. 1897 102
5s, sinking fund Long Island RR San Ant.A Arans.—1st,6s,'85-1916 91

I Towa Div. - Sink, fun , 111*2 N.Y. & M. Beach—1st, 7s.. 1897 1st, 6S, 1886......ccccrrrrenene 1926 90

Slnklng fund, 4s.. 98 98% N.Y.B.&M.B.-Ist.g", 58.1935 Scioto Val.—lst, cons., 7s
Plain, 97  97*2 Louisyille A Nashville—= Coupons_off 70

Chic. Burl & No.—Deb. 89 Cecilian Brancn—7s . 111 St Louis & lron Mountain—

Chi. R. Isl. & Pac.—6s, coup..1917 133*2 134*2 Pensacola Div.—6s... 103% Arkansas Branch—I1st, 7s.. 1895
Re istered... St, Louis Div.—ist, 6 115 Cairo A Fulton—Ist, 7s....... 1891 108% 108%

& Col., 5 108*4 109% 2d 3s ... Cairo Ark. & T.—1st, 7s....1897 115*8 116*3
ReQIStQFEd 108 . Nasliv. &Decatur—lst 7s..1900 121 St. L. Alton A Ter. Haute—
Keok. & Des iio” a—S. f.. Bellev. & So. HI.—1st, 8s. ..1896 125

Chica o Milwaukee & St. Paul— Louisv. C. & L—65 Bellev. & Car.—lst, 65.
1st,8s, P. D.......... 130*2 Pens. & At.—1st, 6 101 St. Paul Minn. & Mam—
2d, 7 8—105, P.D 124 Lou. N. O. & Tex. —1st S.. 1934 Dakota Extern—6s.... 118%
1st, 7s,$9.,R. D . . 129*2 Manhat. Beach Imp. Co.—7s.1909 87 90 Min's Un.—1st, 6s
1st, La Crosse Division, 7s.. 1893 124 Mexican Central— st, 7s.......1911 St. Paul & Duluth—ist, 5s.. 1931
Ist, 1. &D., 7 .18 125 127 Ex coupons 6, 7 8odus Bay & So.—1st, 5s, g 924 77
1st, C. &M 7S 1309 New assented,4s... 69 70  Tex. Cenfral—ist, s. f 909
1st, 7s, I. 130% Income bond 1911 25 25*%4 _ lstmortg. 7
1st, 8. W. Div.. 6s 117 Tex. & N. 115
1st, 5s, La0. ADav 105*2 [T .1909 102*3 103*8
Ist, HAD., 7s 128*6 Coupon, 5s 1931 Vir. Mid.—Genl. 5S.......c.cco... 1936 89
1st. H. & Registered, 55.. 1931 Wab. St. Lou_ls&Pao.

Chicago & Pacific Div.. 65..1910 1222 122+2  Jack. Lan. & Sag.—6s . 104 Havana Div.—6s...............1910

Chic. & Mo. Riv. Div., 5s...1926 Milwauk. & North.—ist, 6s.. 1910 109*3 1108  Indianapolis Div.—6s 1921

Mineral Pomt Div. 55 ........ 1910 Extension, 6S..........ccccccuw. .. 1913 109*4 109% Detroit Div.—6s. 1921 99*8
Div., 5s........... 1921  104% Milw. Lake $. &West— Cairo Div.—b5s ... 1931

Fargo &South 6s, Assu ..1924 Conv. deb. ....1907 103 103*3 Tol. &Wab.-Equip. bds. 751883

Inc.conv. sink, fund 5s....... 1916 * 97 Ashland D|v —1st 6Suennnn.. 1925 116*3 117*3 uin. & Tol.—l1st, 7s........ 890 105 110

Dakota & Gt. South., 5s...... 1916 100 Minn. & St. Louis— an & Naples—ist, 7s__ 190* .

Chicago & Northwestern— lowa Ext.—1st, 7s.......... 118*3 111 & So.lowa—1st,ex.6s.1912 100 105
Extension bonds.................. 1926 96% 97 2d mortg., 7S....cc.cn... 101 St. L. K.C. AN.-

Escanaba & L. S—lst 65 .1901 115 Southwest Ext.—ist, 7s . 100 Omaha Div.—Tr. Co.ree.1919 124 125
Des M. & Minn. -1st 1907 Pacific Ext.—1st, 65 109 Clarinda Branch—6s__ 1919 60
lowa Midland-let, 85 ........ ~..1900 130 Minn. & Pac.—Ist mortg. 5s..1936 St.Cbarles Br'ge—1st,6s.1908 '104
Peninsula—1st, conv., 7s__ 1898 130 an & N. W.—lst, 5s, gold.. 1934 102*3 103% No. Missouri—1st, 7s 1895 117%

io. & Milwaukee—ist, 75.1898 123 125 K. & T.—Cons.,2d, ino....191t 9« Wab. St. L. & Pac.—lowa 6s.
Win. & St. P.- 2d, 7s 1907 130 H. A Cent. Mo,—ist. 7s....... 1890 105 Trust Co. receipts..
Mil. & Mad.—l1st, 65 905 115 Mobile & Ohio—Col. tr, 65 ...1892 West. Union Tel.—Co 119
Ott. C.F. & St. P.-Is 909 107% St. L. & Cairo-4s, guar ....1931 R istered...........
Northern 111—1st, 5 .1910 Morgan's La. & T. '1st, 6s__ 1920 Telegraph—; -1904

Gin. I. St. L. &Chlcago 1st, 7s..... 1918 120 123 Wheellng L. E., 1St ‘M. 5s..1926
1st, gald, 4s...... 1936 Nash. Chat. 901 110*3 111*4 Tenn. C. 1.&R'y. —Consol ,65.1901

Reglste ed.. N.Y. Central—6 s .. 887 103 South Pitts.—1st, 6s ... 1902

Cl. Col: Cin. &Indlanap— N. J. June—Guar. 1 986 104 Bir. Div.—1stcon. 68... .1917 89*3 90
1st, 7s, s. fd ....1899 119 121 Reg|5tered cert|f|cates Col. &HOOk Coal A | —65 g.,1917
Consol. 7s..... 1914 128 132 N.Y —Prior lien, 65.. 1895 '108 Income nds.

Consol, sink, fd., 7s.. N.Y. A New Eng.—ist, 7s...1905 (InteresF!payable |f earned.)
Chio. St. Paul'M. & 0.~ 1SE, BS .o s 1905 Atlantic & Pacific—
Chic. S. P. A Minn.—l1st, 6s.1918 123 125 N.Y. Susq &West —1st,ref. 58.1937 95*4 95*a _ Central Division—Income..1922
No. Wlsconsm—lst BS....... 930 ‘124*a N Y. & H.—1st, reg. 48.1903 112*4 Cent. lowa bteertfs.. 25

Ohio. & E. 111—1st, s. f., cur.. 1907 jiié’ Northern Pacific— Chicago A East111—ncome.. 1907
Consol., 1st, 6S......c.ccceveeeen. 1934 115 ok. & Pal. —1st s. fd., 65 I936 104 105*3 Des M. & Ft. D.—1st inc., 6s.1905

Chic. & W. Ind. —Ist, s.f., 6s5..1919 SF Paul & N. P.—Gen., 65s. 118*4 Det. Mack. A Mar: nc....... 1921
General mortgage, 6............ 1932 115 REQISTEIed....vvevevevveesiveiesinn Eliz. City & Nor.—2d inc_ 1970

Chio. & St. Louis—1st, 6s gNo E.—Pr. 1 g 6s ..1915 Ind’ap. Dec. & Spr.—2d inc.. 1906

Col. & Green.—l1st, 6s. Norf & W.—Gen., 1931 112*3 Trust receipts 41 44*3
2d, 6s New R|Ver_15t 65 113 Leh. & Wilkesb. Coal.. 98%

Col. & Cin. Midiand—1st, 6s 1914 99*2  Imp. A Ext., 99 Mobile & Ohio—2d pref. 33 34

Del. Laok. & West—Conv. 75,1892 113 116 Ad]ustmentM w1924 106*3 3d pref. debentures..... 28 ,
Mortgage, 7oz 07 Ogd. A Lake Ch. _1st 6s_ 1920 4th pref. debentures.. 28
M/ra Bm% &N.Y ,7s. 131 134 O io & Miss.—Cons., s.f., 75..1898 '117 N.Y. L. E. & West—Inc.,

grris & Essex—Ist, 7s.......1914  141% 141*2 _General 5S........cc.ccoovcereunennn. 94*3 Ohio Central - Min. Div.—
AT 1891 111 Ohio Cent.—1st Ter. Tr., 63...1920 Income 7s

Bonds, 7s 123 Min. Div.—l1st, 65 O?densburg e Champlain —

7s of 187 126 126% Ohio River RR.—ist, 55 100*3 _Income 1920

1st, con., 137*9 138*2 Oregon & Cal.—1st, 65.. Roch. .1921

Del. & Hud. 109% Panama—Sink, fd sub St.L.1. M &5—13t 73 pf int. acc't.
1st, ext., 7s 106 110 Peoria Dec. & E 86 "87" Sterllng 1.&R'y, serles B.—Inc.'94
Coupon, 7s, 116 Peoria & Pek. U’ n—lst 111 Plain income bs ..1896

Registered, 7s.. 115%2 2d M.. 4*as. .. Shenandoar']:Valle rJnc 65..1923
1st, Pa. Div., coup., 7s. 141 Pacific RR. - Ce ree Lis
Reglstered P -140 Gold bonds, 6s 116% Cin. & Sp. —IstALELELC &1 78 1901 2117*3
Albany & Susque.—lst, 7S..1888 104% Gold bonds, 6s 116% 118 1stM. g, fe. S, &M .1901 '118*3
1st, cons., guar., 7S.......... 1906 Gold bonds, 6s.. 116% 118 CumberlandA £&i. ”—| St 63 1891 02
Registered Cal. & Oregon—ist, 6s 1838 103*8 2d mortE'G'? H>8i 101 102
1st, cons., guar., 6s.......... 1906 119 121 Cal. & Oregon-Ser. B.; 6 1892 '104*3 Gal 1st, 5s.. 1913 17
Registered 119* West. Pacific—Bonds, 6s 1899 115*3 JeffersomB”f jis&f  ............ 103 107
Rens. A Sar.—ist, coup., 7s.1921 141 - 141*4 No, Railway (Cal. —1st ‘6‘8’1907 121 122 N. Jerseyfioptht,—Guar. 6s.. 1899 100 102
REQIStEred .o Union Pac.—1st, ..71896 116*8 Puliman’sxPal. Car—Deb. 7s..1888 102*3

Det. Mack. & Mar.—l1st, 6s...1921 1st, 116 116*3 Wabash.—Gt. West. 1st mort. 7s.. 100

Det. Bay C. &Alp. 1st, 6_ 1913 1074 108 1st, 6s 116*3 117 III,,A So. lowa 7s je.o

E. Tenn. Va. &Ga —lst, 75,1900 122*3 123*s  Col. Trust, 6s '109 Dqcatur & E. St. Louis 6s.. . 90 105
D|V|S|onal ....................... 1930 *110 CoL Trust 5s 101*3 102*8 %UIHCY A Toledo 6s........ 1 90

W. of Ala., 1st con gld 63.1926 108% 109*4 O.B P—F.C,75s '106*3 |. & Wab. 2d mort. 6s.. ' 80

EI|z c &N.—S ., - 6s. ..1921 Atch. Col & Pac.—-1st, 6s. 1905 Wab. & Western 2d mort., 6s,... | 80

1st mortg., 6S....cccccowrvrrurnn. 1920 Atoh. J. Co. & W.—1st, 65.1905 Consolidated Convertible s.. 65

*_NoJpnoe Friday; these are latest quotations made”~tius week.
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New York City Banks.—The following statement shows the
condition of the Associated Banks of New York City for the
week ending May 14, 1887:

Bank*.

Merchants’ Bxch.
Gallatin National.
Drov.
Mechanics’ & Tra

Butchers'

Greenwich........

Leather Manufrs

Seventh Ward....

State of N. Y .......
Amerio'n Exch'ge
Commerce....... J
Broadwa .

Mercanti

St. Nicholas

Shoe A Leather...

Corn Exchan
Continental
Oriental....

Importers’' A Trad
Park .

North River

Bast River...........

Fourth Nationa

Central National..
Second National..
Ninth National....
First National......
Third National....
. Y. Nat. Bxch...

Germania
United Sta
Lincoln..
Garfield.....

Fifth National......
B’k of the Metrop.
WestSide.........

Seaboard

Fifth Avenue....... .
German Bxoh’'nge

Sixth National___

Average Amount of—

365.131,800 78.161,900122.935,100 370,742,200 8,277,900

The following are totals for several weeks past:

1887- Loant.

Sped*.

9 $
Apl.80 360,611,900 77,627,600
May 7 366,420,600 76.850.100

e
14 366,481.800 75,161.900 22.935.100 SZS

RAILROAD EARNINGS.
Latest Earnings Reported.

Roads.
Weekor Mo  1887.
Atob. T.A8.F. April....
Atlanta A Char, M%uh... 1?}%8728
Atlantic A Pao. March...  229'728
Balt. A Potomac March 120,555
Buff.N.Y.A Phil. 2d wkMay 48’2
£ nil. Koch. APitt 2d wk May 48210
Bnr.Ced.R.ANo. 4th wkApr 67790
Cairg V. A Chic. 2d wk May ~ 12'499
Cal. Southern... 2d wk May  £8'40
ICamden AAtI'c March. 34,805
Canadian Paciflc 2¢ wk May 214000
gg.F'rAYfag.Val April........ 18.205
ntral of Geo.  March...... 515748
Central lowa... April....... “g0'g3g
Chariest'n A Sav March....... 18’509
Ohesap. A Ohio. April 337,953
Eliz.Lex.AB8 April__ 7215
Ghes. O. A 8. W. April— 128'431
Chic. AAlton... Febraary. 58440
Chic. A Atlantic 2d wkMay 28’196
Chic. BurL ANo ‘March 282139
Chic. Bur. A Q.. March...... 1952682
Cnio. KEast, Ui 29 wk May 36’52
Chic. Mil. ABt.p! ' wk May 404000
Chic. AN'thw'n March 334,783
Chic.8t.L.APItts April., '402.944
hio 8t MAQ. March 580,151
Calo.HA o\ 5 -2dwk May 2744
In o Bt AC S wk ey 94949
n.Ipd.gt. . w ay 46,873
E'Ri RES kﬁ% 1stwkMay  52'626
ao Gt-EO'\ﬁJtE- 1stwkMay  23'424
N. Ori. - £ 1st wkMay 8,823
V_|olk<sb. ﬁ Mer. 1stwkMay 8’839
Erlanger Syst. 15wy 482
Cin.Rich. AFLW. TotwkMay 02394
Cin.Wash.ABait 2d wkMay  35'32
clevA  ntal ,%Astwrlfl\/lay 10,088
CIev.C%I?Cfﬂgtﬁ”{H ASI[I ' 352%%
Clev. A Marietta April. 961
%3" A c|l?. Mid. 2(Pv_kaay 5122
L Hock. V.AT. April.......> 218813

1 And Branches.
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1886.

,261,479
111,742

124,071
542,137
25,186

1,229,172
97

152/134

L. Tender*. Deposit*. Qireulation Agg. Clear'gr

9 9 9
,685.900 8,365,500 659.388,225
.633.200 8,320,200 719,643,287
.742.200 8,277,900 653,138,194

Jan. 1 to Latest Date.

1887.

$
5,984,702
34

1886.

4,490,441
3

392,495
143,583
1,189,726
262,936
493,970
1,099,978
21,824
5,440,410

Latest Earnings Reported.

Roads.
Weekor Mo

April.........
arch.......

2d wk May

Apri

Col. A Borne—
Danb’y & Norwk
Oenv.”A Rio Gr.
Deny. &R. G. W.
Des.”"Mo. €eFt.D.
Det.BayC.&Alp. A
Dot.Lans’'gfeNo. 2d wk May
E.Tenn.Va.&Oa. lstwkMay
Evans. Alnd’plis 2d wk May
KP(ans . & T. H. 2d wk May
Flint A P. Marg. 1stwkMay
Fla.R. & Nav.Co. 4th wkApr
FtW.&Den.Clty 1st wkMay
Georgia Pacific.. April........
Gr. Ragi_. A Ind.. 1stwkMa
Grand Trunk ... Wk May
Gn.BayW.AStP March.
GulfCol. AS. Fe. April.
Hous.ATex.Cent 1st wkMay
Ql.Oent.,gm.AS_o) April.
Cedar F.AMin April.
Dub.ASioux C April.
la. FallsAS.C. April.
Tot. lowalines April.
Total all lines  April........
Ind. Bloom. AW 4th wkApr
Ind. Deo. A Spr. April___
Jack. T. AK. W February .
K.C.Ft.B.AGulf, 1stwkMay
Kan. C.Sp. AM 1st wkMay
Kan. C.Cl. ASp 1st wkMay
Keokuk A West April........
«Lake E.AWest. 1st wkMay
LehighAHudson April
L.RK.A Ft.Smith March.......
Long Island.... 2d wkMay
Louts.AMo.Riv. February".
Louis. EV.ASt.L. 1st wkMay
Louisv.A Nashv, 2d wk May
Lou.N.ALLAChio 2d wkMay
Louisv.N.O. AT April ..
Manhattan EI.. April........
Mar.Hough.A O 3d wk Apr
Memphis/AChas 1stwkMay
*Mexican Cent'i. 2d wk May
*Mex.N. (N.Div) April......
do (So.Div) 1st wkMay
do all lines April........
MILL.Sh.AWest. 2d wkMay
MUwaukee A No 2d wk May
Minneap.ASt.L March.......
Minn.ANo. West. tth wkApr
Miss. A Term. .. April
Missouri Pacific 3d wk Apr
MObIleﬁ\OhIO.. i

\\? ANewENg Maronh.......

N
N.Y.Ont. A W... 2d wk May
N.Y. Bus. AW.. March.......
Norfolk A West. 2d wk May
N'theastrn(3.C.) Maroh...
Northern Cent'i. March
Northern Pacific 2d wk May
Ohio AMiss..... 2d wk May
Ohio Southern.. April....
Oregon Imp. Co. Maroh...
Oreg. K.AN. Co. April....
Pennsylvania... March. ...
PeoriaDec. AEV. 2d wkMay
Phila. AErie March.
tPhila. A Read’g Maroh.
Coal A Iron Co March
Pitts. A West'rn Apri
P’rtRoyalAAug. March.
P’rtRoyalAW.C. March.
Riohm'd ADanv April........
Va.Midl'd Div April......
Char.Col.AAu April........
Ool.AGr.Div.. April
WesLNo.C.Diy
Wash. O, .

St.L.AItonAT.H. 1stwkMay
Branches....... 1stwkMay
St. L. Ark.ATex. 2d wk May
SCLASan.Fran. 2d wk May
ScPaulADulutb 2d wkMay

SLP.MIn.AMan. April .

Scioto Valley... March......

ShenandoahVal. 18daysApr

South Carolina.. Marc%

So. Pacific Co.—
GalLHar.AS.A. March.
Louis’a West. M'irch.
Morgan’s LAT Maroh
N. Y.T.&Mex. March.
Tex. A'N. Ori. March.
Atlan’o syst mMiroh!” .
Paoirtc system March

Total....... . March....

Spart.Un.&Col.. March.....

Staten Is.Rap.Tr Apri

Texas A Pacifie. April......

Toi. AA<&N.M'h 1st wkMay

Tol. &Ohio Cent 2d wkMay

Union Pacific... March.....

Valley of Ohio.. April....... .

Wab'sh.E.ofMiss 3d wk Apr

Wab. Western... 2d wk May
JWest Jerse:dv\.... Maroh.......
Wil. Col. & U% March.......
Wheeling & L.E. 2d wkMay

Wisconsin Cent'i 2d wkMay
Min. SLC.& W. 2d wk May
Wis. <€ Minn.. 2d wkMay

t Including Branches.

March". 2,892,431

1887. 1886.
3,782
17,500
137,000
73'000
5,632
33000
22,028
1,105
3333
17,522
51,737
22.454
14,011
80,169
39414
328,525
4525
166,843
34076
790,590
6,67
62,985
441107
113,764
904,354
2,05
23,887
53,912
46,748
33,093
31342
21,712
31314
21624
67.463
53530
39975
20,400
280,6901
3965
116,198
711443
194
27.975
90,040
42457
24,358
155,277
65.384
8.731
162,071
18,832
24,347
150,385 149,772
222720 172812
2,901,740 2,363,514
9,726 ' 10328
1,623/178 1,464,950
475330 ~'482,751
358,362 320,832
28,5 23979
112538 89179
73175 58191
55594 60,009
514022 460.147
205,740 195147
7.60 8.77
45090 34018
299916 186,029
4352250 407,973
4,410,433 3,901,855
14'920 12,00
26,297 290,640
1,759,584 1,479,735
1,283:379 081,376
168,093 124,733
43508 46,467
30904 23617
320,400 320,797
112,900 118,900
4830 3,862
39000 41,003
42000 40,683
8.600 40
53,614 152,827
14.800 245
23714 23,036
14140 101472
37243 24.472
101251 80,066
745 2691
686.657 616,756
, 8,72
35,055 24,890
114,068 113937
252,353 175,584
66,374 45637
331723 335,361
12,06 7.31
102,896 63224
765.407 627,120
2,127.025 782,002
1409.122
5445 ' 966
52:085 50124
85.383 422,789
8279  6.04
19501 12,936
2,571,365 905,617
50,205 44515
'97,737 83,274
100687 91,046
65,617 69514
12,745 42
30597 23920
6,435  3.829
18661 3032

1887.

1,382,490
448.3

*Mexican currency.
a Including since Feb. 1stin both years the Ind. Peru & Chic,
i Not including Central of New Jersey in either year.
e Not including earnings of New York Pennsylvania A Ohio.

651

Tan. 1 to Latest Date.

1886.

22.313
45,586
2,059,322

1,338,351
432,331
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Railroad gtilelligpeure.

The Investors’ Supplement contains a complete exhibit of
the Funded Debt of States and Cities and o f 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
Chronicle« EXxtra copies are sold to subscribers of the
Chronicle at 50 cents each, and to others at $1 per copy.

ANNUAL REPORTS.

Denver & Rio Grande Railroad.
(For the year ending December 81,1886."

The annual report says that the statements relating to the
affairs of the company from July 12 to December 31, 1886, are
substantially in tbe same form as those contained in the statis-
tical statement of the receiver, published early in 1886. State-
ments showing the receiver’'s accounts from January 1 to
July 11, 1886, are added.

tiie growth of business along the line of the road during
1886 has been satisfactory; but the principal improvement has
been on that portion of the line running from Denver and
Pueblo to El Moro, State Line, Leadville and Red Cliff. At
Leadville and Red CIiff new development has exposed large
bodies of ore—low in grade as a rule—but rich enough to pay
handsomely for working, and consequently giving rise to the
necessity for increased transportation services.

“ The other mining camps reached by your road have had a
fairly prosperous year. While the output of ore at Silverton
and Ouray is |ncreasmg every year, the growth of the district
is slow.” *

f*The Aspen extension to a point five miles beyond Rock
Creek has been completed. The contract for grading the
balance of the line as far as Glenwood Springs, a distance of
sixty miles, was let January 7th, 1887, and a force of about
one thousand men, with a large number of teams, is engaged
on the work. The contractors are endeavoring to double the
force, and there is good reason to think that the rails will be
laid to that point by the last of August. Aspen is recognized
as second only to Leadville as amining camp, but its develop-
ment has been seriously retarded on account of its practical
remoteness, due to its separation from the rallroad system of
Célorado by high ranges of mountains.”

OPERATIONS AND FISCAL RESULTS.

) 1885. 1886.
Miles operated 1,317 1,317
Passen er mileage............ e .. 26,154,126 41,261,583

ggers per mile . -16 Cts. 307 cts.
Freleg Ig ..... e 168 631 765 192,565,914
at nger Srmile . 2F2 2'60 Cts.
arnln S—
Passen [< SR $4,580,491 $5,003,160
Ig ............................... 1, 086 656 1,269,327
Exp ess, mail and miscellaneous ...\ 1,907 465,590
Total earnings.........ccccevevevveerneninns $6,119,054 $6,738,077
Maug’tenance of Waly and buildings....... $1,279,646 $1,273,344
Malntenance of rolfing stock...... . 537,646 657,758
Transportation.................. 1,756,075 1,824,898
Contl ngent expenses ............................ 179,966 0,289
............. 181,940 291,128
Total expenses vrreeeeeneens . $3,935,273 $4,227,417
Net earnings $2,188,781 $2,510,660
Per cent of oper. expenses to earnings .. 64-31 62.74
INCOME ACCOUNT JuLY 12 7o DEC. 31, 1886.
Net earnings July 12 to Dec. 31. ..$1,552,035
Other receipts..........c.c........ . 15,671
Total $1,567,706
Disbursements—
Interest on first mortgage bonds 223,387
Interest on consolidate mortgage bonis. 451,500
Interest on rolling stock, P. & C.'E. trust 2,810
Taxes and insurance.................. 231,160
$908,857
$658,849
BALANCE SHEET DEC. 31.
Llabllltles—
Costof road, equip.,&c.$89,991,0il Stock .-$«1,650,000
Extensions, &c............. 99/635 28,957,500
Materials and supplies 758570 Betterment fund......... 3,627
Bills and accounts....... 310,320 Vouchers, pay-rollsand
Receiver’'s aocounts.. 22,246 accounts........ , 719
Cash .. 1,501,807 CoUpPONS........ ceccvrurrne 456,942
Miscellaneous... 723 Receiver's accounts... 33,77
Profit and loss... 658,849
Total assets........... $92,747,312 Total liabilities....$92,747,312

Canadian Pacific Railway.
(For the year ending Dec. 81, 1886."

The report of this company has just been issued, and it will
be observed that the earnings have largely increased, and
reached in the year 1886 the sum of $10,081,803. The com-
pany has now weathered all the storms attending the period
of construction in so greatan undertaking, and with the assist-
ance of the Dominion Government has placed its finances in
good shape. This route, under English control, across the
North; American Continent, connecting on the west-coast
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with ocean steamers for China and the East, is destined to
become a most important link in the chain of British com-
merce around the world.

The annual report of the President, Sir George Stephen,
will be found at length on another page under the title
‘Reports and Documents.”

OPERATIONS AND FISCAL RESULTS.

1885. 1886.

Miles operated... 4,338 4,464
Passenger mlleage ..... 116,702, 980 150,466 149

Rate Passenger per mile. . 2545 ¢ 210c

Freight (tons) mileage 1 406,822, 166 555,438 159

Rate per ton per mile 1*20 ct 110 cts.

Earnings—

$2,859,223 $3,170,714
4,881,866 6,112,380
Mail, express and miscellaneous ............. 627,404 798,710
$8,368,493 $10,081,804

Expenses—

Maintenance of way, &o. $961,330 $1,270,468
1,915,250 2488388
Maintenance of cars 423,183 552,662
1,225,803 1,543,166
Miscellaneous. 617,710 523633
$5,143,276 $6,378,317
$3,225,217 $3,703,487
Per cent of oper. expenses to earnings... 61-46 63'26
INCOME ACCOUNT FOR 1886.

Net earnings $3.703,48
Fixed charges... 3,068,042
SUIPINS. ..ottt $635,444

CONDENSED BALANCE SHEET DEC. 31.

Assets— 1885. 1886.
Cost of road.....c.cccoevevrcnccennnn $120,655.064  *$129,454,323
Equipment............. 9,344,297 10,520,959
Construction plant and real eState......ccceveiieciiiiiieairns 4 533,641
Due on lands sold........ 1,579,708 1,223,5
Advances, &o.......... 3,313,907 2.212,513
Accounts receivabl 2,139,137 1,630,037
Materials and supplies o 1,586,707 1,674,393
Dominion guarantee fund 13.238.264 11,803,500
Cash on deposit and on han . 5,297,813 2,427,894

"$157,700,291 $161 485,799

Liabilities— 1886.
Stock.... s $65,000,000
Bonds... 23,535,833 47,785,020
Dominion Government loans.............. 29,031,61
\Vouchers, coupoNns, aCCOUNTES, &C.....evevevevererrserneseseesinses 2,101,7#46314.497
Cash subsidy................ 24,539,912 25,000,000
Lands and town sites 9,476,835 19,153,682
Bonuses received...... 232,600 232,600
Net revenue to date 3,781,723

$157,700,291 $161,485,799

Does not include lines built by the government, estimated cost
$35,000,000, and 14,959,718 acres of land estimated to be worth
$29,919,436.

Concord Railroad.
(For theyear ending March 31,1887."

The annual report of this Company is mainly statistical. A
comparison of the earnings and income account for four years
is given Jbelow;

EARNINGS AND EXPENSES.

Earnlngsfrom— 1883-84. 1884-85. 1885-86. 1886-87.
Passengers ... $390,619 $378,415 $381560 $411,534
Freight........... 03,276 673,606 610,7 3,295
Mail; express, &c........ 48,999 48,843 49,689 52,018

Total earnings___ $1 142,894 $1,100,864 $1,071,963 $1,166,847

Op. exp. and taxes.. 666,704 694,485 619,390 087,372

Net earnings........ $476,190 $406,379  $452,573  $479,475
INCOME ACCOUNT.

1883-84. 1884-85. 1885-86. 1886-87.

Netearnings................ $476,190 $406,379 $452,573 $479,475

Disbursements—

Rentals ... $144593  $113,319 $112,532  $113,005
Taxes on stock.......... 37,360 36,872 37,359
Improvements an
served for imp's, &o 143,236 104,091 152,314 178,074
Dividends, 10per cent. 150,000 150,000 150,000 150,000
Total disbursem'ts. $475,189  $405,165 $451,718 $478,438
SUrplus......ccoveveeinens $1,001 $855 $1,037
GENERAL INVESTMENT NEWS.

Railroad Net Earnings.—The following table shows the
latest reports of net earnings not heretofore publlshed

an. 1 toApr 30.-
..Nameof Road. 1887 1886 1887 1886.
Chic. 8t. L. & Pitts..Gross. 402,944 352,164 1,758.188 1,427,961

Net... 62,551 27,222 397,680 3,896
Ceeur d'Alene........... Gross. 12,727
Net... 8,827
Manhattan Elev.....Gross. 713,232 658048 2,655,022 2,419,014
Net... 323,232 314,978 1,095,001 1,140,306
Nash. Chatt. & St. L.Gross. 222 720 172,812 960,008 730.333
Net... 92,585 61,176 408,083 280,708

Atlantic & Northwestern.—Messrs. Baring Bros. & Co. in
London, received subscriptions for an issue of £1,830,000 At-
lantic & Northwestern Railway 5 per cent first mortgage
bonds at 103. The line is now in course of construction across
the State of Maine, and is designed to give the Canadian Pac.
RR. an outlet to the Atlantic seaboard. The Canadian Gov-
ernment have granted to the Atlantic'& Northwestern Co.
a subsidy for twenty years at $186,000, and the Canadian Pa-
cific is responsible for the balance of £28,013 per annum dur-
ing the term of the subsidy.

Buffalo New York & Philadelphia.—At Pittsburg, May
14, a decree of sale in foreclosure was rendered, and the sale
will probably take place in September.
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Central of Georgia.—The If. Y. Daily Bulletin reports:
“ The recent issue of $5,000,000 of five per cent fifty-year
collateral trust bonds was placed with a syndicate in this city
at 97”~. President Alexander said the other day that the
principal object in issuing the bonds is to secure money to
complete the Goodwater extension, to equip the road, and to
pay for the plant and terminal facilities® at Birmingham.
Somewhere about $3,000,000 is needed for this purpose. There
is a floating debt of $1,050,000, which was incurred in build-
ingthe South Carolina roads, upon which there is a yearly
interest charge of six per cent. One million dollars will be
used to pay off this debt, and the remaining $1,000,000 will be
used for banking purposes. The company expects to
one per cent on $1,050,000 in paying off the floating debt,
which bears six per cent interest, with a five per cent loan.

Central lowa.—The committee state in a circular that in
reorganizing the company, they deem the following points
€fld6&uSl j i . .

First—The reduction of fixed charges to a sum that will
undoubtedly be realized from net earnings. If the road be
put |n£4roper order and be suitably equipped, a net income of
about $400,000 should be assured beyond all possible contin-

encies . -
g Second.—To put the road in such condition, the amount re-
quired on the main line and several divisions, and for equip-
ment and rolling stock, is estimated at $3,825,000.

It is proposed to purchase the several divisions of the road
under foreclosure, and to organize a new company, which
company shall issue the following securities :

S7.500.000 five per cent first mort a8e bonds, being at the rate of
$15,000 per mile, and requiring $375,000 per annum for fixed charges.

$1,379,625 temporary debt “certificates, to be convertible into pre-
ferred stock.

$6,000,000 preferred stock.

$11,000,000 common stock.

These securities shall be distributed as follows, your com-
mittee deeming the adjustment an equitable one for all the
different interests.

For each $1,000 mortgia%e upon the main line, with the coupon due-
January 15th. 1887, shall be given $900 of the 5 per cent first mortgage
bonds and $ZOOd)referred stock, . L .

For each $1,000 Eastern Division or divisional mortgage, with cou-
gons of October, 1884, and all subsequent coupons, shall be given

532 66-100 of the 5 per cent first mortgage bonds and $758 27-100
preferred stock. L :

For each $1,000 mortgage bonds on the Illinois Division, with coupon
of April, 1885, and all subsequent ooupons. shall be 8|ven $515 66-100
of the 5per oent first mortgage bonds and $734 07-100 preferred stock.

For each $1,000, secured by the consolidated mortgage (or fractional

scrip), with ooupons of December, 1886, shall be given $425 of the
5 per cent first mortgage bonds and the residue of principal, and
interest to June 1st, 1887, In preferred stock. .
_ To the holders of certificates of the Car Trust shall be ?lven, respect-
ively, fifty per cent of the par thereof in 5 per cent first mortgage
bonds, ana the residue of the par value, and interest to June 1st, 1837,
in preferred stock. j )

he following assessments will be required:

On present debt certificates 2*. per cent of par value.
On 1st preferred stock, 50per cent of par value.

On 2d preferred stock, 10 per cent of par value.

On common stock, 15 per oent of par value.

Parties depositing stock and paying these assessments will
receive the par of their present holdings in common stock of
the new company and debt certificates convertible into pre-
ferred stock for the amount of the assessment so paid. This
plan will leave in the treasury of the new company first
mortgage bonds and cash sufficient to pay the floating debt,
put the property in first-class condition, and procure the re-
quired new equipment. The committee invite signatures to
the bondholders’ agreement embodying the foregoing. When-
ever in the judgment of the committee a sufficient number
shall have signed, due notice will be given for the deposit of
bonds and stocks in accordance with its terms, with the Mer-
cantile Trust Co., N. Y. Mr. George R. Morse, is Secretary,
No. 40 Wall Street, Room 74; and the committee is composed
as follows : Edward H. Perkins, Jr., chairman, Russell Sage,
Giles E. Taintor, Simon Borg, Edward E. Chase, Charles C.
Allen, James Thomson, Horace J. Morse.

Chicago St. Louis & Pittsburg.—The earnings, expenses
an(f:i (ﬁlarges for April, and for four months from Jau. 1 were
as follows:

e —- ATl e Jan. 1 to April 30.------ .

i . 1886. 1887. 1886.
Gross earnings....... $102,944 $352,164 $1,758,187  $1,427,961
Operating expenses 340,393 324,942 1,360,508 1,254,063
Netearnings.... $62,551 $27,222  $397,679 $173,896
Interest on bonds.. 89,718 94,250 359,341 373,462
Balance.......... Def.$27,167  def.$67,028 sur.$38.338 def.$199,566

™ eTelan<l Lorain . & Wheeling.—The annual report for
1886 shows the following:

1886. 1885.
Expenses and taxes.........ccocooeveieinininennns 556,954 543.336
CNATGES. ittt e 49,000 49,000
SUIPIUS e $208,403 $163,1

\ . cen* m|\$|>rtfqage for $150,000 was authorize
to build the Bellaire & Martin’s Ferry branches.

Cleveland S Mahoning Talley.—The bonds of the railroi
are to be increased from $1,200,000 to $2,500,000 in order
doubie-track the fine from Cleveland to Youngstown, Oh
The New York Pennsylvania & Ohio Railroad Compan
winch leases the road, will increase the rental sufficiently

meet the interest on the outlay and get its compensation
increased traffic."
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Denver & Rio Grande.—At the annual meeting of the
stockholders, held in Denver, Col., the old board of directors,
with the exception of Mr. William S. Jackson, who retired,
was re-eleoted by almost the unanimous vote of the stock-
holders, Mr. Walter S. Cheesman, of Denver, taking the place
of Mr. Jackson on the board. Mr. David H. Moffat was
elected President of the company, and all the other officers
were reflected. The directors have decided that it is im-
portant that the road should be standard-gauged from South
Pueblo to Leadville, and from Malta, via Glenwood Springs to
the terminus of the road now under construction—a total of
803 miles, which, with the standard-gauge road already in
operation between Denver and South Pueblo, will give a total
of 423 miles of third rail. The improvements to the old line will
be provided for by means already in the company’s hands,
without increasing its indebtedness ; but the cost of the new
construction, about 180 miles of standard-gauge road, will be
covered by the issue of $20,000 per mile of 4 per cent bonds,
authority for which has already been given by the stockholders,
and they will shortly be offered to the public.

Denver South Park & Pacific.—At an adjourned meeting
of the first mortgage bondholders foreclosure proceedings
were decided upon to recover possession of the property from
the Union Pacifio, which owns the stock and operates the
road. Bonds are to be deposited under the agreement with
the Farmers’ Loan & Trust Company.

Duluth & Iron Range.—From Philadelphia it is reported
that Mr. Charlemagne Tower will on June 5, at the office of
the Fidelity Trust & Safe Deposit Company, hand over $500,-
000 of the capital stock and $1,750,000 of the mortgage bonds
of the Duluth & Iron Range Railroad, and the title deeds to
20.000 acres of iron land in Minnesota, near Vermillion Lake,
to a syndicate composed of General H. Porter; J. C. Morse, of
the Union Steel Company, of Chioago; Marshal Field, of
Chicago; D. O. Mills, of New York; J. D. Rockefeller, of the
Standard Oil Company, and a number of others. In return
Mr. Tower will receive certified checks on banks and other
financial institutions to the amount of over $6,000,000. The
plans of the syndicate are to develop the country along the
line of the road.

Houston S Texas Central.—In the absenoe of any official
circular, the following is outlined as the agreement reported
to have been reached between the Houston & Texas repre-
sentatives and Mr. C. P. Huntington:

First.—The first mortgage (main line Western and Waco
division) bonds to get their principal and back interest paid in
a new five-per-cent fifty-year railroad and land grant gold
bond (redeemable for land sales at 110), with a cash bonus of
$50 per bond, or they can surrender their present bonds and
get the face value with all overdue coupons paid in cash.

Second.—Second consolidated mortgage to get a new six-
per-cent bond, with the same lien they hold now, and to run
ior the term of the present bond, viz., about twenty-four
years, (to be redeemable for land sales at 110), their back
Interest to be funded at the rate of six per cent in a six-per-
cent ten-year debenture bond.

Third.—General mortgage bond to receive a new four-per-
cent bond to run for the term of the present bond, and back
interest to be funded at the rate of four per cent in afour-per-
cent ten-year debenture bond.

Fourth.—Interest on all mortgage bonds and principal, and
principal and intereston debenture bonds, giving back coupons
to be guaranteed by Southern Pacific Company.

Illinois Central.—The resignation of Mr. J. C. Clarke as
President of the Illinois Central Railroad has been accepted,
and Mr. Stuyvesant Fish has been elected Mr. Clark’s suc-
cessor. Mr. Fish has been for some time past quite prominent
in the negotiations which have marked the rapid progress of
Illinois Central.

Kentucky Central.—The purchasers of the property of the
Kentucky Central Railroad have organized as a corporation
under the name of the Kentucky Central Railway Company,
and have taken possession of the property.

Nashville Chattanooga S St. Louis.—The gross and net earn-
ings for April and for ten months of the fiscal year were as below:

- April.--------- > <July 1 to Aplrélggos——v

) 1887,  1886. 1886-7. .
Gross earnings............... $222,720 $172,812 $2,279,976 $1,837,642
Operating expenses.... 130,135 111,636 1,318,230 1,108,875
Netearnings............ $92,585 $61,176 $961,693 $728,767
Interest and taxes....... $56,560  $36,061 $396,560 $562,934
Improvements.............. 10,920 2,125 81,29j% 41,872
Total....cooovveeeeees $67,480 $58,186 $677,856 $604,806
Surplus $25,105 $2,980 $283,840 $123,961

New York Chicago & St. Louis.—At Cleveland, May 19,
The Nickel-Plate road was purchased at foreclosure sale on
the first bid for $16,000,000 by Frederick F. P. Olcott, Chair-
man of the Nickel-Plate purchasing Committee.

New York New Haven & Hartford.—The directors
have resolved to continue the four-tracking through New
York State to the Connecticut border, and to put in the most
perfect system of block signals between New York City and
New Haven. This road also owns the whole of the Sanford
S New Canaan road and the controlling interest in the New
Haven & Northampton, and the directors authorized Presi-
dent Clark to make a lease of these roads for ninety-nine
years, the New Canaan lease to be at 4 per cent and the New
Haven & Northampton on a graded scale, beginning at 1 per
cent and reaching 4 per cent in ten years.
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Norfolk & Western.—A syndicate composed of Messrs. |
Drexel & Co. and others will furnish the money to build the
Clinch Valley Division of the Norfolk & Western R. R.  There
will be $4,000,000 of N. & W. stock and $2,500,0001st mortgage
5 per cent 70-year bonds on new road, issued at the rate of
$20,000 per mile, and $500,000 will be retained in the treasury
for uses in future. The syndicate will take the bonds at about
98 without any bonus in stock, as some reports have incorrectly
stated. The $4,000,000 N. & W. stock will be offered stock-
holders at 52~ per cent, and if not all taken the syndicate
guarantee to take remainder at 47% per cent. The bonds will
be a direct obligation of the Norfolk & Western road.
—Mr. F. J. Kimball, the President, speaks thus of the new
Clinch Valley road and new iesue of preferred stock, in acir-
cular to stockholders dated May 20: “ This line will be about 115
miles in length, leaving the New River Division near Graham
Station, adjacent to the Pocahontas Flat Top Coal Fields, and
will be constructed in the most substantial manner.” * *
**The extraordinary growth of the company’s coal and other
mineral traffic rtsuiting from the construction of the New
River Division and the Cripple Creek Extension has been re-
ferred to in successive annual reports. Like results are attain-
ablefromthe openingof theClinch Valley Division.” * * “In
addition, however, the connection with the Louisville &
Nashville Railroad will open up a trunk line between the port
of Norfolk and the West and Northwest, by means of which
a short through line via Louisville will be established.” * *
“ To provide the means for the increased equipment and for
the construction of the Clinch Valley Division, it has been
decided to issue and dispose of
u $2,500,000 five per cent first mortgage gold bods, Norfolk &
Western Railroad, Clinch Valley Division, seventy years,
interest payable March 1 and September 1; and

“ $4,000,000 (40,000 shares) Norfolk S Western Railroad Com-
j?any’_s preferred stock. . N

“ The pi oceeds of the above will be sufficient to oomplete the
Clinch Valley Division and acquire about $1,500,000 of equip-
ment. Of this equipment, engines and cars to the cash value
of $500,000 will be inoluded in the $2,500,000 mortgage above
referred to, so that the bonds will constitute a first lien upon
about 115 miles of railroad and upon equipment to the value
of $500,000, equivalent to a first lien of about $17,500 per mile
of railroad and $4,250 per mile for equipment. For the
remainder of the equipment, to the value of about $1,000,000,
trust bonds will be created, which will be held as an asset in
the treasury of the company.

“ The issue of $4,000,000 of preferred stock has been resolved
upon by your board of directors after the most careful con-
sideration, and its results will greatly strengthen the Com-
pany’s financial position. The increase in the capital stock
will be sixteen per cent, whereas the Company acquires
115 milts of railroad, being an increase in mileage of more
than twenty per cent. On the completion of the operation
the Company will not only have its line in first-class physical
condition, but will have ample equipment for its rapidly-
frowing business, and its fixed charges will only be increased

125,000 per annum.”

Oregon & California.—It is announced that the agents for
the London & Frankfort Committees of Oregon & California
bondholders have deposited with the Union Trust Company
about $10,000,000 Oregon & California first mortgage bonds,
which concludes the settlements some time ago arranged with
the Southern Pacific Company. In a short time the gap
between the California & Oregon and the southern end of the
line extending from San Francisco northward will be closed
giving uninterrupted railroad communication between the
Ritter oity and Portland, Oregon.

Oregon Improvement Co.—The circular issued by Mr
Elijah Smith, the President, says:

The surplus of the company has, for the past three years, been
applied to the necessary improvements of the property and to the
reduction of the floating debt. This policy, in so far as thé preservation
of the property, the enlargement of its earning power, and 'the rnainte
nance of the credit of the company, are concerned, has been successful
and the floating debt has been reduced since January 1, 1884, from
$1,480,000 to $173,000 on November 30, 1886—a total reduction of
$1,285,000; of this $519,000 was the proceeds of land sales, and
$766,000 was taken from the net earnings.

It is now necessary to change this poliCy. Several of the old wooden
Steamers of the Pacific Coast Steamship Company are worn out, and
must be replaced by iron steamers, of latest design and imorovements,
and better adapted to the requirements and economical handling of the
traffic. Two such steamers are wanted at onoe for the lower California
route and one for the Puget Sound route. The alteration of one of the
steam colliers into a flrst-Class passenger and freight ship, will fit her
for the Sound route, and it is decided to do this as r. quiring less money.
To develop and retain the present business and protect the company
from competition in the territory naturally tributary to its lines;
extensions of the narrow gauge lines in Southern California and Wash
ington Territory, amounting to about 60 miles, are required immedi-
ately, and it is expected they will add very materially to the strength
of tine company’s position and earning power. To provide funds suffi-
cient for these additions to the property, retire the floating debt, and
place the oompany in Bosmon to resume ihe payments of dividends
there will be required about $2,000,009.

It has been decided to issue $2,000,000 preferred stock, sub
ject to the ratification of stockholders at the annual meeting
to be held at Portland, Oregon, June 20, 1887. In accordance
with the termsof the mortgage, the bondholders are entitled
to subscribe for the proposed new stock. This privilege will
be offered to them by advertisement from May 14 to May 81
1887. Whatever portion of the new issue is not subscribed
for by the bondholders will be offered to the stockholders at
par, in proportion to their holdings. The income per year
after the improvements, is estimated at $725,000 and surplus
over fixed charges $375,000.
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Railroads in New York State.—The returns of the fob
lowing roads for the quarter ending March 31 have been filed
at Albany as follows :

—Manhattan Elev—> --—--Brooklyn Elev.— «

. 887. . 1887. 1886.

Gross earnings.......... $1,941,790 $1,760,096 $154,048  $124,455

Operating expenses.. 1,176,020 934,769 98,936 95,936

Net earnings___ .. $771,770  $825,329 $35,112 $28,519

Other income......... 17,250 20,985 493 34

Total net............ .. $789/20  $846.312 $55,605 $28,552

Fixed charges.......... - , 455,870 63,317 58,284

. Balance................. $283,226  $390,442 def. $7,712 def.$29,732
Dividends (1/ p. ct.). 390,000 390,000
def.$106,774 sur.$442

/-xV. T. Ont.<t West.-* —Buff. Roch. &Pitts.—1
1 . 1887 1886

887. 1886 . .
Gross earnings............... 286,538  $256,135  $385.419  $328,204
Operating expenses.,.. 261,111 249,914 303,424 251,948
Net earnings. $25,427 $6,191 $81,995 $76,256
Other iNCOME. ..o 30,442
Total net..... $25,427 $6,191 $112,437 $76,256
Fixed charges 57,265 18,938 112,175 111,197

Balance def.$31,838 def.$12,747

-Buf. N. Y. <€Pnhila.-

sur.$262 def.$34,941
DeI.L.<&V\/.Leas.IIines—.

1887. 1886. 1887. 886.
$591,276 $546,079 $1,389,569  $1,166,990
Operating expenses... 580,015 456,287 649,021 547,388
$11,261 $99,792 $741,543 $619,602
Other income. 2,074 41,700
$13,336 $131,492  $741,548 $619,602
145,077 153,226 552,249 551,749

Balanoe................

df.$131,741 df $21,733 sur$190,299 sur. $66,853

Richmond & Danville Extension Co.—A dividend of 8
per cent in stock of the Georgia Pacific Railway Company, at
par, will be paid on the 20th inst.

Rome Watertown & Ogdensburg.—Following is the state-
ment of earnings and expenses for the three and six months
ending March 31, 1886 and 1887, including Utica and Black
River in both years:

3 mos._ ending Mch. 31.— —6 mos. ending Mch. 31'—
1887. 188 1886-7 1885-6

Earnings.......... $641,270 $588,756  $1,425741  $1,314,324
Expenses........ 402,719 372,800 00,856 769,919
Net....... $238,551 $215,956 $624,884 $544,404

St. Lonis Arkansas & Texas.—This company is reported to
have made arrangements for building 300 miles of new road.
The Kansas & Gulf Short Line Road has been acquired by
purchase, and four important branch lines are projected. One
branch will start from the main line north of Pine Bluff and
go to Little Rock, Ark,; another will leave the main line near
Texarkana, Ark., and go to Shreveport. La.; a third will run
from a point on the Sherman branch to Dallas and Fort Worth,
Texas, and the fourth will run from the main line, connecting
Corsicana and Hillsborough, Texas.

St. Louis & San Francisco.—This company has completed
its own line between Fort Smith, Ark., and Paris, Texas,
which line will probably be open for business on or about June
1. At Paris connection is made with the Gulf Colorado &
Santa Fe and the Texas < Pacific.

Southern Pacific Company.—The following is a compara
tive statement of the earnings, expenses and fixed charges of
this company for March and January 1 to March 31. The
total mileage is 4,922, against 4,678 last year:

mMarch.---------- > Jan. 1 to Mar. %1.— >
p G'rmgss At $2 139525 s1 7%38&2 $5 356%i31 84 84285389
acific_system.......... 127, ,782, ,226, ,845,
Atlantic ysystem ........ m 765,406 627,120 2,176,424 2,028,650
Total gross........ $2,892,431 $2,409,122 $7,402,855
Net Earnings—
Pacific_ system....... $906,896 $ 823,235 $2,015,138
Atlantic system....... 357 89,686 281,321 501,665
Total net........... $948,253 $912,921 $2,296,459
Rental leased lines.. 105,000 46,681 209,948 140,041
Total netincome. $1,053,253  $959,602 $2,506,407
‘Fixed charges........ 1,191,359 1,182,594 3,574,076
Net profits.............. df.$133,106 df.$22 \«92df$1,067,669 df.$602,233
Construction and imp. 7,130 27,731 127,734 57,9/7

Balanoe def.$185,236 df.$250,72«df$1,195,403 df $660,210

Note.—The expenses of the Atlantic system include $101,490 for
terminal expenses incurred partly in 1885 and Ele_lrtly in 1886. Tlje
item of rentals includes the sumjof $52,526 for car hire accruingto 8. 1.
Co. Jan. 1to March. 1.

‘ Includes interest, rentals, Cent. Pac. guarantee, taxes and U. S. dues.

Wabash St. Louis & Pacific.—Receiver McNulta of the
Wabash is prepared to pay coupons on first mortgage bond? of
the main line, and payment will commence in New York
June 1. If the Chicago division is not taken out of court Gen.
McNulta will pay interest on that.

—Notice is given to holders of the Chicago Division mort-
gage bonds that they are requested to call at the office of the
Central Trust Co., No. 15 Nassau Street, and sign the petition
to the Court for asurrender of that line to the Purchasing
Committee upon payment in cash of all over-due coupons on
said mortgage.
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"Reports and flcratwents.

CANADIAN PACIFIC BAILWAY.

SIXTH ANNUAL REPORT OF THE DIRECTORS OF THE CANA-
DIAN PACIFIC RAILWAY COMPANY, SUBMITTED AT THE
ANNUAL MEETING OF THE SHAREHOLDERS, HELD AT
MONTREAL, 11TH MAY, 1887.

A balance sheet of the affairs of the Company at 81st Decem-
ber last, together with the usual statements relating to the busi-
ness of the past year, are submitted herewith.

The Directors have the satisfaction of reporting that, since
the dateof the last Annual Meeting, the obligations of the Com-
pany to the Dominion Government have been discharged in
full, in accordance with the terms of the agreement between
the Government and the Company of the 80th March, 1880.

The $29,880,912 loan having been repaid, the $8,896,000 Land
Grant Bonds, held by the Government as security, have been
surrendered to the Company and canceled.

On 10th November last, a further agreement was entered
into, which provided for the acceptance by the Government of
the work executed by the Company as fulfilling the conditions
of the contract, and for the transfer to, and the accept-
ance by, the Company of the portions of the road constructed
by the Government, subject, however, to the adjustment of
certain deficiencies in the Government section in British Col-
umbia.

This agreement also provided for the paymentto the Com-
pany of the balance of the cash subsidy, and for the release of
$4,000,000 of the $5,000,000 of the Company's Land Grant
Bonds held by the Government under the original contract.
The $4,000,000 Land Grant Bonds thus released are now held
by the Company.

The following is a statement of the earnings and expenses,
allowing the results of the year’s operations :

Gross earnings for the year........c.cooeoeiiiniiiciienene $10,081,803 59

Working expanses, being at the rate of 63*26 per cent

Of the gross €arniNgS........ccoveeeeiirieie st 6,378,317 05

Net earnings, 36*74 per CeNt.......cccccvviieincniciiiiiienn $3,703,486 54

Deduct fixed charges accrued during the year 3,068,041 84
SUIPIUS..... $635,444 70
The receipts and expenditures for the year were gs follows =
RECEIPTS.
Surplus Revenue as per statement.... $6. 5,444 70
Dominion Government Subsidy 460,087 13
Proceeds £4,191,500 1st Mortgage Bonds.$"0,275,5C8 56
Less Dominion Government Loan and
INTErest.. ..o e 20,166,216 53
Ontario #Quebec Railway— 109,352 03
Sale of Debenture Stock, £ 1,400,000........ 6,908,233 33
Lesspaj m'tof 1885 balance.$1,219,018 15
Less expenditures during'86 3,914,264 03
--------------------------- 5,133,28218
Balance inhand for completion of the work,
entrance to, and terminals at Montreal
anNd TOroNt0.....c.. «uveeeeine e e 1,774 95115
Repayment of amount due by Ontario &
Quebec R'way at end of 1885................... 1219018 15
Collections from Station balances and vari-
ous aooounts receivable............c.coeieiins
Add Balance in hand Dec. 31,1885........... 5,297,812 73 ’
Less current liabilities at that date.... .... 2,101,775 86
——————————————————— 3,198,036 87

Deduct cash in hand Dec. 31,1886............
Less fund held for acciuecl fixed charges..

$2,427,894 2877,9i1'037 43
1,222,205 78
----------------- - 1,205,688 50

Add current liabilities at Dec. 31,1886.... ~3,092*291 66

$9,797,640 59

EXPENDITURES.

Egmpmentn Improvementaas per Schedule A ........ $6,398,713 29

Increase in Material and ;tore'sin 47
Land Department—

Expended promoting Immigration and settlement in the

orthwest............icc e

Amount of Land Grant Bond”~receiVedrai.........ccccoeevenne. 131,314 37
account of sales in terms of mortgage
and canceled by Trustees..............c........ ' *«5 «no on

10 per cent premium on redemption.......... 8’530 0Q

————————————————————— 94,050 00
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------------------------------ = e 180
Town Sites—
Expenditure atVanoouTer-Gradingstreets,
buildings, &0...cccveveveieeeeeeeeee s $173,174 38
Receipts of cash from sales of lots........... 156,534 28
------------------ $16,640 i
Advances-r, - Y
To St. Lawrence & Ottawa Railway.......... $7,072 67
To Atlantic & North West Railway............ 1,885,502 94
-------------------- 1,892,575 61
$9,797,640 5»

The position of the Company on 31st December lastisshown
by the balance sheet submitted, and may be summarized a®,
follows:

ASSETS.

Cost of Railway including acquired and branch lines, and

lines built by Dominion Government.........ccoccooceveeiiennnns $164,451,322'
EQUIPMENT....coiiiiiiii s
Cash in hands of Government for a guaranteed dividend.
Accounts receivable, supplies, cash in hand and advances,

10,520,95»
11,803,49»

8,483,477
1,223 538

$196,485,795

14,939,718 acres land........ccccccveeviiiiieciis e 29,919 43»
TOtal @SSELS...uiiiiiiiiieiie e $226,105,231
LIABILITIES.
Capital StoCK......cocevveerereieiriiiens $65,000,000
Funded debt.... 44,258 01»
Accounts payable................. 4,314,496
Land Grant Bonds outstanding 3,527 00O

Total labilitieS.....cccccoveeiiieiiecee s $117,099,515

...$226,405,231
117,099,515

Total assets...
Total liabilitie:

Nominal surplus of assets over liabilities.................... $109,305,716

On the 1st July next, when the St. Lawrence bridge and the
extensions of the Ontario & Quebec Railway from Smith'®
Falls to Montreal and from "Woodstock to London are turned
over to the company in working order, and provision having
been made for the new terminals at Montreal and Toronto, the.
position of the company will be approximately as follows :

FIXED CAPITAL LIABILITIES.

First mortgage bonds, £7,191,500 $34,998,63»
Canada Central bonds... 1823 333
Province of Quebec.......... 7,000,000
North Shore Railway bonds......... 436,053
Leased lines capitalized at 5 per cent........cccoce vovviirencnnne 25,226 00*0

$69,484,01 »
65,000,000

Total fixed capital liability
Add 0Oldinary share capital

Total capital Hability.......ccocooeirireiererccieeeee e $134,484,019

ANNUAL FIXED CHARGES.

£7,191,500 first mortgage bonds at 5 percent............... $1,750,000
£200,000 Canada Central bonds, 6 per cent... 58,400
Canada Central first mortgage sinking fund...... 51,100
$7,000,000 due Province of Quebec, 5 per cent.... .. 350,000
$436,053 North Shore first mortgage bonds, 5 per cent... 21,800

RENTALS.

Ontario lines
St. Lawrence & Ottawa Railway.
Manitoba South Western Railway

..... .$1,095,166
. 38,934
127,200— 1,261,200

$3,492,600

To represent this capital liability, the company has a well-
equipped railway system of 4,051 miles, a thoroughly efficient
commercial telegraph system, and nearly 15,000,000 acres of
selected agricultural lands—the latter subject only to land
grant bonds of $8,527,000, of which $4,000,000 are in the hand®
of the company and $1,000,000 are deposited with the Govern*
ment, these $5,000,000 not bearing interest. The company ha®
also a cash deposit in the hands of the Dominion Government
sufficient to pay the guaranteed dividend of 3 per cent per
annum on its entire capital stock, until August, 1893. The
lands, together with other valuable assets of the company held
outside of capital account, will be available Avhen required,!
for providing for the further improvement of the line, and for
such additions to the equipment and appurtenances as the
increasing traffic may demand, so that after the completion of
the works now in progress, the surplus net earnings may be
free, to be used for their proper purpose of paying dividends,
to the shareholders.
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At the beginning of the past year the Lake Superior section
of the line had been put in operation, although not in all
respects fully completed. In view of the importance of this
section, as affecting through traffic, and of the sharp compe-
tition likely to follow the opening of the through line to the
Pacific coast, the directors deemed it wise to place it in acon-
dition to meet any demands likely to be made upon it. A con
siderable amount was therefore expended in widening cut-
tings, widening and raising embankments, filling trestles, bal-
lasting, and in generally finishing the work of construction and
providing additional sidings, station buildings, workshops and
other facilities. The entire main line from Montreal to the sum
mit of the Rocky Mountains is now in a very satisfactory con
dition, and although, as the business develops, further
improvements will doubtless have to be made, it is not
expected that any considerable outlay will be necessary in
any one year.

At the beginning of the year the rails had been laid on the
Pacific Division, which embraces the mountain section of the
railway, but a large amount of work remained to be done to
place it in effective working order, and in providing station
buildings, work-shops, etc., along the line and at the Pacific
terminus. A large part of the amount expended on this sec
tion was for snow-sheds, and other works necessary for its
protection in winter. It was deemed best to carry out these
works in the most durable and substantial manner, in order
that the safety of the line might be placed beyond doubt. So
far as completed, these works have perfectly withstood the
tests of a winter of unusual severity, and with an extraordi-
nary snowfall. The past winter’s experience, while most sat-
isfactory in proving the sufficiency of the methods adopted,
has shown additions to the length of many of the snow-sheds
to be necessary, and the need of similar works at a number
of places where no special protection had been provided. A
considerable amount of ballasting also remains to be done;
but aside from these works, while, as in the case of the east-
ern section of the line, some improvements in the roadway,
etc., must be made from year to year, no large expenditure
in any season beyond the present one is to be anticipated.

The line was not ready for through traffic between Montreal
and the Pacific quite as early as was anticipated at the date of
the last annual report; but a regular through passenger service
was established on the 28th June, and a through freight service
a month later. < J

hat time a rate-war between the older trans-continental
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As indicated in the following comparison of earnings for
the past three years, the growth of local traffic has been most
gratifying, and there is every prospect that this growth will
be even more rapid in the future.

1844, 1885. 1886.
*1,080,902 30 $2,859,222 98 $3,170,713 69

passengers 32101365 39  4.881.86558  6,112379 89

Maifs... 73883 13715192 205024 18

i Be el m

Parlor and SI ’ s

T3|e8r§pr? SkepigCars. 4399200 LAdase08 266124 M

Total. $5,750,521 271$8,368,493 121 $10,081,803 59

The earnings per ton per mile, and per passenger per mile,
for the past three years, were as under:

1884. 1885. 1886.
Cents. Cenztg Cirjl_t%

Freight. ..o
Passgengers .................................................... * ou 2-45 2T0

Great deposits of copper have been discovered near the rail-
way at Sudbury Junction. Large shipments of the ore have
already been made, and a number of smelting furnaces are
now being erected and will soon be in operation at the mines.
Extensive iron deposits have been found at various places near
the railway. The silver mines near Port Arthur are yielding
ores of remarkable richness, and attracting wide attention. A
number of mines of both bituminous and anthracite coal have
been opened on the line of the railway, between Calgary and
the summit of the Rocky Mountains. All along the line in
British Columbia discoveries of silver and gold are reported,
and a number of reducing and smelting works are planned to
be built this year. The Directors believe that in time the min-
eral development on both the Lake Superior and Mountain
sections of the line will be such as to make these the most
profitable portions of the railway. ..

The grazing country, spreading out from the eastern base
of the Rocky Mountains, is rapidly filling up with cattle from
eastern Canada and from the United States. A large number
of American herds were brought over to Canadian territory
during the past year. The transportation of cattle from the
grazing country eastwards to the Atlantic seaboard will soon
be an important item in the Company'’s traffic.

The experience of the past winter, which was the most
severe for many years, has shown the great advantages of the
Canadian Northwest over the adjacent territory in the United
States for cattle raising, the percentage of losses in the neigh-
boring territory of Montana having been greater than on the
Canadian side of the International Boundary.

The proportion of working expenses to gross earnings, while

lm@§ had Been IR pregress t@f §i% MBAEAS, BF MEFe, ana Fates i comparing favorably With the PRIYKBOrIHG raitways i CaHdds,
h for passengers and freig

ht had been reduced to from one- 1 is not yetaal

Ha'l\‘ to one-third of B@ir BFW scale. Notwithstanding 1

this, your line succeeded in securing a considerable share of
thfi tin-ouch traffic, mostly at remunerative rates.

a§ m the caseof-someof trieother Racific 1 _,
asthit local traffic of the railway develops, this proportion

will naturally decrease. The following comparison with other

A consid-1E0Mmpanies; in respect of the proportion of working expenses to

erable advance in the trans-continental rates has been made 1gross earnings for the past year, may be of mterest.

quite recently, and there is now a prospect that they will soon =

be restored to something near their normal basis.

Although the railway was open for through freight traffic
only for the last five months of the past year, no less than
seven cargoes of tea and other Chinese and Japanese com-
modities were brought to your line during that time, by sail-
ing ships, consigned to the principal cities in Canada, and to
St. Paul, Chicago, New York, ana other cities in the United
States, indicating that the expectations of the Directors as to
a large and profitable trans-Pacific trade, will be fully realized
upon the establishment of a regular line of steamships. And
the fact that the teas already received have been transported
across the continent from Vancouver to Montreal and New
York, in from seven to eight days, is evidence of the satisfac-
tory character and condition of the railway.

A temporary service for the present season has been arranged
for on very favorable terms, to be performed by three steam-
ships between Vancouver, and Yokohama and Hong Kong.
Negotiations are in progress with the Imperial Government
for the establishment of a first-class line of steamships between
Vancouver, and China and Japan, and the Imperial interests
involved in this question are so important, that there can be
little doubt of a satisfactory result.

The establishment of a first-class line of mail and passenger
Steamships between Canada and the United Kingdom, fully
e”ual in speed and character to any now crossing the Atlantic,
is under the consideration of the Dominion Government; and
it is confidently expected that the necessary steps to this end
_will be taken immediately. Such a line, while being of the
greatest possible advantage to Canada, would also be a most
important supplement to the Pacific Service contemplated by
the Company, and could not fail to contribute largely to the

=trans-continental business of your Railway.

On the eastern section of the main line, settlements have
advanced far beyond Lake Nipissing. The movement of emi-
grants to the prairie section is constantly increasing, and the

» prospects of immigration for this year are unmuallyjfavor
able. The completion of the railway to British Columbia has
given a decided impetus to the growth of that Province.

The grain trade of the Company is steadily increasing, and
since the last annual report a second elevator of 600,000 bush-
els capacity has been found necessary in Montreal. This has
now been completed, bringing the storage capacity at that
point up to 1,200,000 bushels.
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EXTENSIONS AND BRANCHES.

The extension of the Algoma branch from Algoma Mills to
Sault Ste. Marie, is in active progress, and will be fully com-
pleted during the present season without subsidy or bonus ol
any kind. The American lines approaching Sault Ste. Mane,
one from Duluth and the other from Minneapolis and St. Paul,
are expected also to be completed by the end of the year.

The bridge over the St. Mary’'s River, the outlet of Lake
Superior, is under construction, and will be completed by the
time the railway lines are ready for traffic. The bridge will be
owned jointly by the Canadian Pacific and the two American
railway companies, your company owning one-half and the
two American companies one-fourth each.

It is proposed to Issue mortgage bonds on the existing branen
and its extension, to the amount of $20,000 per mile, and a
deed of mortgage embodying the same, will be submitted tor
the approval of the shareholders. You will, also, be asked
make provision for this company's contribution to the cost 01
the Sault Ste. Marie bridge. ,far;0

The advantages, in point of distance, of the Sault Ste mane
route over the American lines by the way of Chicago will w
very great, and a large volume of traffic may be expected
immediately on the completion of this connection.

The extension of the main line of the Canadian Pacific Kau
way from Port Moody to Vancouver, fourteen miles, reterreu
to in the last annual report, was well advanced during v*
year; but its final completion having been delayed by nu
gation, it is only now ready for traffic. 1. .~h

The branch line to New Westminster, nme miles” in lengiu.
also referred to in the last annual report, was completedan
put in operation during the past year. Both of these,exie
sions are covered by the general mortgage securing
mortgage bonds of the company. £< g

During the year the two branches of the Mamtoba 0
western~ Railway owned by this company were extende -
the north line from Holland to Glenboro, 20 mdes. and
south line from Boissevain to Deloraine, 20 miles, thus D%
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ing nearly all of the settlements in Sonthern Manitoba within
easy reach of railway facilities.

wo short branch lines, the one four miles and the other one
mile in length, were built to the copper mines near Sudbury

during the year.
LEASED LINES.

ONTARIO & QUEBEC.

The extension of the Ontario & Quebec Railway from
Smith’s Falls to Montreal, which will afford to the com-
pany the shortest practicable line between Montreal and
Toronto, is nearly completed, and is expected to be ready for
business within a few weeks from this time. As this line is
expected to have a very heavv traffic, it has been laid with
72-Ib. steel rails, and completed in a more than usually sub-
stantial manner. .

Satisfactory progress has been made towards securing a
western entrance to Montreal and a central passenger station
in that city, and an eastern entrance to the city of Toronto,
both of which will materially shorten the distance between
the two cities, and give the Company a more complete control
of the traffic than it would otherwise have. The western
entiance to Montreal will be of the greatest advantage to the
lines of this Company running to the South and east by the
Wé_il_y of the new St. Lawrence bridge. . .

he extension from Woodstock to the Detroit River will be
completed asfar as the important city of London,Ontario, by the
end of the present month. There isaprospect that arrangements
may be made with other lines, which may obviate the neces-
sity of continuing this extension to the Detroit River. It is
very important, however, in the interest of the Company,
that, failing such arrangements, the Directors should be in a
position to proceed with the work. You will be asked, there-
fore, to authorize the lease of this section of the Ontario &
Quebec Railway, for a rental equivalent to the interest on
$25,000 per mile at five per cent per annum, this being the
amount of debenture stock set aside for its construction. The
distance from London to the Detroit River is 112 miles.

The time has come when the Ontario & Quebec Railway
must in some way and without delay, secure such a connec-
tion with the American Railway lines centering at Detroit
and Chicago as will 'place it on an equal footing with the
other lines between Chicago and the Atlantic seaboard.

The completion of the St. Lawrence bridge was delayed by
an unusually early and severe winter, and through the dila-
toriness of the contractor for the superstructure. It is not
yet completed, but it will be open for traffic within four or
five weeks from this time; and by the same time the western
section of the “ Short Line” from the bridge to St. Johns, P.
Q., will have been extended to a connection with the South-
eastern Railway, establishing a direct and independent con-
nection with that system, and forming, in connection with
the Boston & Lowell Railroad, a direct line between Montreal
and Boston, bringing the traffic of the New England States
within easy reach of the Canadian Pacific, and affording the
shortest practicable line to the Atlantic seaboard.

ATLANTIC & NORTH WEST.

During the past year the Atlantic & Northwest Railway
Company, an organization controlled by this Company, and
created for the purpose of securing the necessary connections
with the maritime provinces and the Atlantic seaboard,
entered into an agreement with the Dominion Government to
construct the “ Short Line Railway,” so-called, extending
from the south end of the new St. Lawrence bridge, eastward
by the way of Sherbrooke and Lake Megantic, and across the
State of Maine, to a connection with the railway system of the
Provinces of New Brunswick and Nova Scotia.

This agreement provides for the payment by the Govern-
ment or a subsidy for twenty years of $186,000, equal to
£38,486 6s. annually, for that section of the “Short Line”
extending from the St. Lawrence bridge, near Montreal, to
Mattawamkeag in the State of Maine, where junction is made
with the Maine Central Railroad, over which permanent track-
age rights have been secured on favorable terms to Vanceboro
on the New Brunswick boundary, where connection is made
with the New Brunswick Railway. Under the same agree-
ment, a subsidy of $63,400 equal to £13,027'10 per annum for
twenty years for the construction of a line from Fredericton
to Moncton is also provided for.

k°n<s authorized to be issued, amounting to
£1,330,000, bemg at the rate of $20,000 per mile for 325 miles,
the distance from the St. Lawrence bridge to Mattawamkeag,
were recently sold in London at 103. These bonds bear five
per cent interest, and the interest will amount to £66,500 per
annum, of which the Government subsidy will, for twenty

i 38,486 6s., leaving £28,013 14b. per annum to be
paid by the Company.

'pie Atlantic & North West Railway has been leased in per-
etuity to the Canadian Pacific Company, at a rental equiva-
ent to the interest on the mortgage Bonds, less the amount of

~  Government subsidy; and this lease you will be asked to

‘~kort Line” traverses, in the Province of Quebec, a
weffcieveioped agricultural country, and touches a number of
Ant “ anujacturing towns and cities. Crossing the
01 Maine, it opens up a valuable timber and mineral

' cdni?ecting with the railway system of that State,
n al ,°nec bring to the other lines of the Company a large

affijr saving in distapce, between Mont-
real and bt. Jo‘Hn, N. B., as compare wntn the nterco‘\c/)lnlal

* -
»
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route, will be 279 miles, and between Montreal and Hnlifn-r
101 miles.

It is expected that this line will be completed between
Montreal and Mattawamkeag, and a connection established
with the Maritime Provinces, by the end of the present year,

CONNECTING LINES,

The Northern & North Western Railway, which was stated
in the last Annual Report to have been completed to a con-
nection with the main line of the Canadian Pacific at Thorn-
cliffe, on Lake Nipissing, was not put in operation until very
late in the year. This line materially shortens the rail dis-
tance between Toronto and Western Ontario points and the
Canadian Northwest.

The Manitoba & North Western Railway, an independent’
line, but an important feeder of the Canadian Pacific, con-
necting with it at Portage la Prairie, extended its main line
and built branches to the extent of 77 miles during the year.
That Company has now in operation 207 miles of Railway.

TELEGRAPH.

The Company’s lines of telegraph were opened throughout
for commercial business in September last, and the resulta
have been most satisfactory. Branch lines of telegraph have
been built to the principal towns in Ontario and Quebec, and
within a very short time all of the principal towns in Canada
will be reached by the Company’s system. The Company has
secured telegraphic connection with the lines of the Postal
Telegraph Company and the Baltimore & Ohio Company for
all parts of the United States, and also connections with the
Commercial and- French Atlantic cables. A telegraph line has.
been built jointly by the Canadian Pacific Company and
the Postal Telegraph Company from Vancouver, B. C., to
San Francisco, Cal., which, although just put in operation,
has already a profitable business.

LANDS.

For the reasons stated in the last Annual Report, the efforts
of the Company have been directed to the settlement of the
free Government lands, instead of pressing sales of its own.
The sales to settlers during the year were 55,937 acres, at an,
average price of $3 28 per acre. The Government lands within
the Railway belt are being rapidly taken up.

The following shows the position of the Land Grant at 31st

December, 1886:
Acres.

Original grant..........ccoceeoueiiiiineciecieseeeee e
Surrendered to the Government under agreement of March
B0tH, 1886.....ciiiiiciiiiiieeiie et s
18,206,986

Sales to 31st December, 1886........ccccccvvvirinnnns 3,527,954
Less—Canoeled in 1886...........cccocecvviniiiiiccninicnnn, 80,686

--------------- 3,247,268

Quantity of land on hand..........cccoce e, 14,959,718

The cancellations of the past year include the contract of
the French Colonization Company for 200,000 acres. This
was one of the colonization companies formed in the early
years of the organization of the Railway Company at a time
when the speculative fever in lands in the Northwest was at.
its height. The Colonization Company failed to carry out the
conditions of their contract as to cultivation and settlement,
and the agreement was canceled. These lands are situated
within the Province of Manitoba, and will ultimately realize a
much better price than that provided for in the contract with
the Colonization Company.

Having now touched upon the chief points of interest relat-
ing to the past year's transactions, the Directors, in conclu-
sion, feel that they may well congratulate the shareholders on
the highly satisfactory condition of the affairs of the Com-
pany, as disclosed by this report. They also desire to offer
their congratulations on the near approach of the time when
the vast railway system, in the creation of which the Com-
pany has been engaged for the last six years, will be in full
operation.

Before the next Annual Meeting of the Shareholders, the
trains of the Canadian Pacific Company will be running fronp.
Halifax to Vancouver; the important branch to Sault Ste.
Marie, connecting with St. Paul, Minneapolis and Duluth, will
be open for traffic; the Boston line, affording connections with
all parts of New England, will be fully established; and it is
expected that the Ontario & Quebec Railway, which is of
almost equal importance to the main trans-continental line
itself, will have secured an independent working connection
with Chicago and the Western States, making a new Trunk
Line between Chicago and the Atlantic seaboard, at least equal
to its older Canadian competitor.

It is worthy of especial note that the Company’s great sys-
tem of subsidiary and branch lines, including the Ontario &
Quebec Railway and the Sault Ste. Marie Branch, has been
created without subsidies or Government aid of any kind.

For the purpose of increasing and widening the influence of
the Company in Canada, and, if possible, of identifying the.
enterprise more thoroughly with the progress and develop-
ment of all parts of the Dominion, it is proposed to increase,,
during the current year, the number of directors from twelve
to fifteen, the latter number being the limit fixed by the
Charter of the Company.

For the Directors,
GEORGE STEPHEN, President*

"25,000,000
6,793,014
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Miles.
Statement of Earnings for the Y ear 1886. Easstte[?nDl\rlésr:gR tCOﬂtrl]nJulfrC]iga)n tO St Lin e o, 12:4
St. Eustache Branch—Ste. Thérese to St. Eustache.. 870
AGMFE IS gers oo 11 Brockvilie ¢ —carleton Junctionto Brockville.,  45*5
e —Sudbury to Algomafnotin operation) 96*0
« fXrrw 200,872 41  Algoma J —Algomta totSauIt Ste. Marie (under 86+1
CONSErUCtion)....cc.cevevcecinineicnes
g F%‘é’,fa%rﬁda%' %{i Zd?:'at Buckingham Branch-Buckingham Station to Vlllage 470
Total Earnings _$10 081 803 59 Copper Mines Branches—Sudbury ...........ccccocvvieiennen. 5*0
..................................... . ,081, 183 3
i Western Division—
CSt;tetmen-F of Op;e rating Expenses for the Y ear 1886. Enﬁsrslgn Branch—_EVr\r)erson tOtWU’le[gl%glJunCtlon_ 22:2
onducting Tr ns ortati elkir innipeg to West Selkirk...........
Malntenante of Way and Strictires 670,40 | Stonewall —Air LineJunction to Stonewall. 1873
Motive Power.. v lg Gretna “ —Rosenfeld to Gretna 13%9
Maintenance of Cars............. REmbina Mountain Branch—Winnipeg to Manit 102*4
Parlor and Sleeﬁlng r? L9 at  Manitoba South Western—Manitou te Deloralne 100*4
Expenses of La teamers.. ? S2 « —Winnipeg to Glenbor 105*0
St P RarSSia Begy ‘ —Maryland Branch &0
» »
433*1
Total Expenses............... $6,378,317 05 P?\jdﬁcvl\?ivtiswnt_ 5 . o5
ew Westminster Branch.
Statement of Equipment at December 81, 1886.
LOCOMOTIVES.......ovscivereieereeeeenesiesessssceseeesnsseessessesenesm = sereereenes —eoen 372 Leased Lines.
First and Second Class Passenger Cars, Baggage Cars and Col- ntarlo & Quebec Section— . ey
onists’ Sleepmg ars 304 . Windsor St.) to Smith Falls.... 1'29:1
First Class Slee (‘i and Dining Cars.. £7 Mlle End unction to South end Lachine 9*1
Parlor Cars, Official and Paymasters’ C Smith’s Falls to Toronto Junction 211*0
grel ht and (\:/attle Cars, all’kinds °,253 jljoronto %o Sot Thosm asd II/|\bo’f/
onductors’ Vans ..................... or 0 Owen soun o
Boarding, Tool and auxiliary Cars. * Woodstock to London.. >0
Lake Steamers “ Alberta” and “ At Orangevile Branch—Streetsviile to Orangewlle ... ol*o
Elora Branch—Church Falls to Elora............... 27*5
Teeswater Branch—Orangeville to Teeswater ........ 69*5
Mileage of all of the Company's Lines. 741%5
Main Line. Atlantic dtNorth West Section— , .
Montreal to Port Moody...... Miles. 2,89P3 Lachine Bridge (South End) to St. John's................ 21*6
Port Moody t0 VanCOUVET ...ttt e — 1**° St Ibatwrencg %Ottawa Section— g
tawa to Presc 0
Total Main Line ...... 2,905*3 Chaudiere Branch. 47
ther Lines Owned. .
Basterbn DSIVISi:I|On:Q bec to St Martin's 3 . 15%'5*?'1 Total Leased Lines ... e e e en 820"8
uebec Seotlon—Quebec to artin’s Junction....... : el
) |I|es Branch—JPlIIes .Janctlon to Grsand: Pllles i;:i Total Mileage of the Company’s Lines. ... 651"5
oliette “ oliette Junction to St Felix * These lines, with the exception of that portion of the Ontario and
Re'l’mé?_r « :HB%rﬁhtf';_\Jlinmcé'ron to Berthier.. %:g Quebec Section from Wlndsgr Street, Moﬁtreal to_ Bridge Junction,
St.Jerome “ —Ste. Theréyse to St Jérdme 13*6 5*6 miles, are nearly completed,' and will be in operatlon this season.

Condensed

GOST OF ROAD.

Main Line (Including dividends

paid—Less net earnings to date) $111,875,365 52
Acquired Lines 4,947 87
Branch Lines........ 5,084,009 40

NOTE.

Lines built by Govt.’not included,
estimated cost $35,000,000

EQUIPMENT.
Rolling Stock
Lake Steamers .
Shops and Machlnery (Montreal

Hochelaga, Perth, and Carleton
Place)

$9,084,344 68
8,952 99

........................................... 957,661 49
CONSTRUCTION PLANT, TOOLS AND OUTFIT ...
BEAL ESTATE (at and near Montreal)
ADVANCES and Expenditure on
Leased Lines.

South Eastern Railway................

St. Lawrence & Ottawa Railway.

Atlantio & North West Railway..

$1,595,688 03
288,149 78

2,103,626 48

$3,987,464 29
At Credit of Ontario & Quebec
R’y (Ain'tin hand for comple-
tion of Ontario & Quebec Llne
|nc|ud|n% entrance to and t
minals at Montreal and Toronto) 1,774,951 15

STATION BALANCES, ACCOUNTS RECEIVABLE
and Miscellaneous securities outside of Capltal
Account..

MATERIAL AND .

DOMINION GOVERNMENT GUARANTEE FUND.

Amount on deposit to guarantee 3 per cent§er
annum on Capital Stock until Aug. 17th, 189

BALANCE DUE ON LAND SOLD.
Deferred Payments
CASH IN TREASURY

.Note —14,959,718 acres of land unsold, valued at
$2 per acre, $29,919,438.

L G. OGDEN, Auditor
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Balance Sheet—December 8lst, 1886.
CAPITAL STOCK ...ttt
MORTGAGE BONDS.
F5,tJ“ reT.5.* %7,1»1,500 $34-996-633 S3
Canada Central, 5 p.
1st ort?age Bonds
Amounto

lssue S500,-
000, equals................... 2,433,333
Sinkin

with 1,500,000
Amount necessary to redeem ‘bal-
anoe at maturity.
Canada Central 2d

$65,000,000 00

$129,454.322°79

850,000 00
00

[ T P 973,333 83
Due Provmce of uebec on Q. M. O.
D& OPR f ...... B Kiith 3,500,000 00
ue rovmoe ‘of ‘Quebec on Nor
10,520,959 16 Shore Railway (lQ .................. 3,500,000 00
131,107 38 North Shore R’y, 1st Mort Bonds.. 436,053 00
407,534 02 44,258,019 6
LAND GRANT BONDS (1st Mort eg
Amount of issue....$25,000, O o]
Less amount re-
deemed and can-
celed. ..o 16,473,000 00
$8,527,000 GO
Amt. held in trust
by Dom.Govt. and
not bearing inter-
[=1S] P 1,000,000 00
Amt held by Co.. 4,000,000 00 5.000.000 00
2,212,513 14 0V, 3,527,000 00
CURRENT LIABILITIES.
ig?ggg; gg Including Vouchers and Pay-rolls.. 3,092,291 65
’ ' INTEREST ON FUNDED DEBT and
Rentals of Leased Line
Coupons not presented, |nclud|n
11,803,499 73 Amounts due January 1st, 1887 $1,009,480 78
Accrued to date, not due............ 212,725 00 1222205 8
3 e CASH SUBSIDY PAID BY DOMINION o
2,421,894 28 GOVERNMENT .occcooceeererrrrrrr 25,000,000 00
LAND GRANT.
3,247,268 acres sold
amounting to......$10,147,785 38
Less expenses, re-
bates, and 10 p. c.
remiumon L. G.
onds taken in
payment........ ) 1,672,611 16
$8,475,174 22
6,793,014 acres taken by Govern
ment at $1 50 per acre 10,189,521 00
18,664,695 22
TOWN SITES.
Amount received from sale of Town
sites, not covered by Land Grant
mort Q0L et e $662,160 71
Less—Ecxpendlture Gradlng Streets,
Buildings, &e., at Vancouver....... 173,174 33
488,986 33
BONUSES RECEIVED FROM MU-
SUSNICIPALITIES 232,600 00

$161,485,798 65 $161,485,798 65



Mat 21, 1887.J

2Eht QTOmmjetdCial jinxes,

COMMERCIAL EPITOME.

Friday Night, May 20, 1887.

The weather has continued summer-like, and but for the
drought in some sections would be all that is required for the
needs of the agricultural season. The lockouts against the
workmen in house-building at Chicago and the silversmithsin
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COTTON.

o Friday. P. M., May 20,1887.

Thr Movement of the Crop, as indicated by our telegrams
from the South to-night, isgiven below. For the week ending
this evening (May 20), the total receipts have reached 10 626
bales, against 12,666 bales last week, 13,077 bales the previous
week and 15,141 bales three weeks since; making the total
receiptssince the 1stof September, 1886, 5,158,523 bales.againat
5,142,549 bales for the same geriod of 1885-88, showing an in-
crease since September 1, 18386, of 15,974 bales.

New York are continued. Trade has been fair and speculative Receipts at— 1 Sat .
circles showed at times more animation—the excitement in P - Mon.  Tuet 1Wed. Thurt. Fri. Total,
coffee continuing at fever heat, and some exceptional move- Galveston........ 93 13 10 67 37 49 269
ments taking place in metals. . . Indlanola, Ao e . 1
The speculation in lard for future delivery has shown a fair New Orleans... 449 1623 411 1119 207 102
degree of activity, but the fluctuations of prices were within Mmopile........ X 17 23 2 g ey : 3,916
narrow limits. Prices are too low to encourage selling for the Fiorida............. —a 4 72
decline, and the production is too great to justify operations for savannan.. ... 13 203 765 1es o1
an advance. To-day, however, the market is slightly firmer. Brunsw'k. dec. — 765 165 21 3513 1,267
Lard on the spot has been quite dull, but is to-day more cparieston. . . 10 23 24 200 8 15 o4
active at 6-75c. for prime city, 69737@7'02%0. for prime to Royal, Ac 2.4
choice Western, 7'20c. for refined to the Continent and 7'75¢.  \viiminaton.... - 128 128
. ) gton.... 56 36 8 100
for refined to South America. Moreh'dC.Ao. o 3
DAILT CLOSING PRICES OP LARD FUTURES. Norfolk......... 154 115 60 568 29 269 1 1935
aturdy. Mondy. Tuesd’y. Wednsy. Thured'y. Friday.  WestPoint, Ao  .... 115 115
Jane delivy . 696 703 705 6- 6-97 7-00 2
ST o S o7 B 2 £/ QR 2. T i e w am 2
. 9 12 4 L : 237 746
Sept. " C 720 797 7-29 7-21 Yo7l 7-2 Baltimore...... L . L 1,200 1200
October ™27 33 736 29 7-28 7-30 Phlladelp’a, Ao. e 21 8 593 23 25 '670
Pork haS been quiet aod steady at the late decline; old Toiasthisweek  o6s 2,161 1595 2955 430 2,519 >10,626

mess, $15@ $15 25; new do, $15 75@$L6; prime, $14@$14 75
and clear $16 25@$17 50. Cutmeats have continued dull, and

For comparison,we give the following table showing the week’s

so close; pickled bellies 7~@7~c., shoulders 6%c. and hams tota receipts, the total sinoe Sept. 1,1886, and the stock to-night
1@ 1™ c.; smoked shoulders 7%c. and hams 12j~@12t"c. Ann fchitojinnaifamafor tVia T a 9
Beef is quiet at $8 50 for extra mess and $9 for packet per
bbl., and $13@%$15 for India mess per tierce. Beef hams in . 1886-87. 1885-86. Stock.
better demand at $21 50@$22 per bbl. Tallow is easier at — RECBIPS O i e Sen. This  Since Sep
818-16c. Stearine has been quiet at 8@ 8~ c., with oleomar- M3 20 \wee 7 age™ ek 11s8e | 1887. 1886
garine steady at 7c. Butter islower at 17®21c. for creamery ' ’
and 16@20c. for State dairy. Cheese of the new crop has CGalveston.. 269 705438 1409 692,433 7516 19,904
further declined and closes at 9@ 10j~c. for State factory full Ind’'nola,Ao 781
cream. The swine slaughtered at the principal Western NewOrleans. 3,916 1,709.737 7,814 1,683,730 118,603 119,349
towns, March 1to May 18, numbered 1,505,000, against 1,325, Mobile....... 79 211,770 1,037 243458 1,833 23858
000 for the corresponding period last year. Florida........ 4 23152 17 50,103 o
The following is a comparative summary of aggregate ex- Savannah. .. 1267 792290 3,448 781,037 3,888 16,596
ports from November 1to May 14 : Br'sw'k, Ao 357 31,727 183 16,252 ’
1886-7. 1885-6. Charleston .. 294 363,813 4,302 484,060 717  28.882
I;ork, It(éLs...I.b ................ 2%613?3555482 2%%%%2999 Bec. 42%?2% P_t.R_oyaI,Ac 128 18,769 3 14,221 673 ' 3
hard, Ibser ..o, 1702651 d 165,954,608 Inc. 13,300,513 npaungton - 109 13119 &0 101079 1983 5321
Rio coffee has continued to exhibit the greatest speculative Norfolk....... 1195 527757 5 7,199
activity, ind prices, though varying agood deal, have made \y pgint Ac 115 322993 ?(238421 542,934 4561 28,326
a further and important advance, the highest figures of the New vork.. 233 94336 275,219 11,198
season being made_to-day, but dropping off sharply in the gicion. . a6 , 579  55,06* 204,694 298,150
last hour, closing with sellers at 18@ 18-80c. for the earlier and g /oo /00 102,137 2,282 98,683 5000  6.310
18-85@19-20c. for the later months, an advance for the week & WAS7e b 62136 31 50,634 4576 21018
og 65@70 points. . Coffee on the spogI héalg also l()jeen ac_tir\]/e alnd adelaAo 670 54417 1545 45028 21,615 17,652
advancing, witn fair cargoes quoted 20c. to-day, with sales Total____  10.02¢!5.158,523
including invoices of Rio at 19%c. for No. 6 and 20Wc for L 29.447 5'142'54_9 875.714 596,069
No. 4; also, of mild grades Java, etc., in mats, 24>£@26j£o0. = ul wmpaiiBuu may ue maae witn other
Kaw sugars were dull until yesterduy, when &Ilarge business 9ive below the totals at leading ports for six seasons.
was done, including centrifugal, 96 deg. test at2-k@2 13-16C. Receiptsat— 1987.  1886.  1885. 1884, 1 1883, 1882
QjancL*" and t>day holders are rather firmer, witn the_out- , :
side figure ruling,” and fair refining Cuba quoted 47 16¢c. Galvestn.Ao. 269 1,409 751 300 3,88 19203
Molasses is also firmer and more active at 19M@20c. for 50 NewOrleans. 3,916 7,814 2459 1716 10184 2'859
deg. test, with a large business done in grocery grades. |Mobile._ 79 1,037 28 344 633 '809
Ttar are quiet, with Oolongs more freely offered. I Savannah ... 1,267 3,448 540 509 3,490 1,335
Kentucky tobacco is dull and drooping. Sales for the week Charl'st'n, Ao 422 4,305 213 274 '660 769
are only 150 hhde., of which 75 for export, at prices ranging WIIm'gt'n.Ao 103 545 19 22 335 265
t.°10c; Per Ib* though choice selections would bfinf Norfolk........ 1195 4,202 710 328 5922 1,805
VAT.leal’ ?a the contrary> has been quite active, the V- Point, Ao. 115 1,694 369 11 2875 '508
Allothers... 3260 4993 2270 2,359 10554 4243
Tot. thisw'k. 10,626 29,447 7,429 5,863 38539 13981

"

crop, New England Uavana, 13c.;2<H>S71885™
Havana, 5@8CI1 200 cases 1884 crop Dutch
dril'7il8aako854rin°h do”w9@ llcMand '150 cases Mn-
bal«S r, A“o<MIM, “ 600-@*1 05> “ «200
i - SPirits turpentine became more active, partly for future de-

Since Sept. 1. 5158.523 5142,54914694,397 4743,533 5793,760 4533.843

no«»BAomi,iuoiuaesuityPomt,Ao.

nf 9?007°IB;£1for T6?P @ din« this eveninrq reach a total
ales, of which 13,035 were to Great Britain

to France and 8,192 to the restof the Continent. Below are
the exports for the week and since September 1, 1886.

Week Ending May 20 from Sept. 1,1886, to May 20,1887

with f £1122X@$1 30 for common to good strained
' Exported to—
%% 6l CRe ¢ decliphtirolestn « r tt E oy Great P ot Toul Great Exportegoto-_
61~ @ 61~c. A active but at declinin rices, closing at Ah - real nti-
@ gp 9 Brit'n. France pnent. Week. Britain. France nent.  Total,
Galveston...... 755 755 255546
) I ) 546 30,352 104,900 880,798
~ % d th )\ 17 th K>»C - New ' )
8V PR 8 131" T 48U Coppet, “With thodélate' mdveman Orleans.. 4661 3268 7,019 717,007 318,004 361,426 1306437
Strait’s tin sont*’ <duletn88a has succeeded, and to-day 46,807 46,807
on the snot- In8°t coppei quoted 10c. 283,19 18,648 243.960
. : : 495,767
S\??rlgston.... 90453 43968 143206 277625
ilmington... 90,823 7,960 10,857 109640
Norfolk.......... 4,254 4,254 826226 . ... 3,900 380,19«
West $O|Et,Ac 97.678 2,150 8,406 108,234
NeWBostonor ...... 2,28(2) 4079 6471 445184 40,217 211519 697000
o , . OM.cvrvre 90 800 142.:840 ’
material improvement pl?Q@ ' .there i9 Baltimore...... 265 #5 95146 8 1782 144,620
Avonmouth at 3d Hull o f/,/~ 8, ~°*day 8 business was to Phlladelp'a, Ac 573 > . 725 28587 132,458
cad'~twern 31S (llaBgow W » New Castle 37@ " ' 573 52,180 3219 55349
quatterT P per bushel’ "and to Rouen 2s. 9d. per otal..ewe.e. 13,035 8,192 21,227 2,592,6991470,022 1,121,842 4,184,863
38191 4562 9627 47.380 7 1737371393,332 1,211,731 3.778.900
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In addition to above exports, our telegrams to-night aJso give
us the following amounts of cotton on shipboard, not cleared,
at the portH named. We add similar figures ior New Y «t,
which are prepared for our special use by Messrs. Carey, xae

On Shipboard, notcleared—for

Léeavikng
May 20, AT— Other Ooatt- tock.
/ B?.lgj}% France. Foreign  Tite. Total.
216 3,902 1,937 9,700 109,103

IRIAe(\)/\kINOgIeans 306#5 None. None. None. None. 157323
Charleston ... None. None. None. None. olnoed 5 247
Savannah...... None. None. None. 100 Nad 3.188
‘Balveston. ... None. None. None. None. ne. 1618
Norfolk None. None. None. 4C0 630 108304
New York.. ... 2,500 None. 3,800 None. 8. 8.39
Other ports..... 2000 None. None. None. ,G00 ,
Total 1887 8,145 216 7,702 2,437 18,800 857,214

3,180 12,004 8,241 79,513 516,556
¥g¥gll %ggg ?_91 %gg 3, 241 4,891 1,294 24,288 440,573

Cotton for future delivery at this market was very dull for
the first half of the week under review, but prices showed
increasing firmness, especially for this crop and the early
months of the next crop, and on Wednesday there was some
renewal of speculative activity, with prices still advancing,
supported by better prices at Liverpool and the rapid decrease
of stocks in American markets. A further advance on Thurs-
day was attended with some appearance of stronger confi-
dence* in a higher range* of values for futures, due to the
increased demand for cotton on the spot at better prices.
To-day most of yesterday’'s advance was lost in sympathy
with a decline at Liverpool and the rising war cloud on the
Continent. The smaller business early in the week was by
many ascribed to the absorbing interest of the speculation in
Rio coffee; many members of the Cotton Exchange being
also members of the Coffee Exchange. Cotton on the spot
met with a fair demand for home consumption, and on
Wednesday quotations were advanced I-16c. On Thursday
there was a further advance of 1-16’., with a larger business

done To-day the market was quieter, but atllc\ ««
middling uplanda. The Cotton Exchange w,11 be deed on
Mav 28 as well as on Decoration Day (May ouj.

tL toSlITalesfor forward delivery for the week are 338,400

For immediate delivery the total sales foot up this week

ANftQ bales] including — lor export, f n « 5
-1- for speculation and — in transit.” Of the above, Dales
were to arrive. The following are the official quotations for
each day of the past week.

UPLANDS. NEW ORLEANS.
May 14 to
yy Sat. Olou] Tue» Sat.

0 81 8l« giff | 813  8ifl
Quinyvo 8 G5 B Ehe S mee flae ale st
Go d Ord.. 01*16

9**18 9**16
Str.G'd Ord 10% 10% 10% 1 1888 I06 a

TEXAS.
MonTues Sat. IHon Tue«

1068 105 iLOIIIe IQiiie loilie
Dow Middg 10% 10% 10% e
Btr.L'w Mid ionia 1016 1016 Ba 18 1018 105 107
Middling... 1078 1078  10% HI 1146 1UIe b H e
Colifh, 1 13 1 e s 18|
Str.G'd Mid (] ( ( e

186 116 THALS 111616

Midd'g Fair 113 438 154% ﬁl)%s 12%1 11246 112716 )12*i6

Wed Th. Frl. WedITIli. Frl. WedITh.. Fri.
816 1 8% 8%

diny.o> 88
S Féi g6 g1e %I%IG he 81:6 9 erp 1016 (Ol
Good O B, 2 10716 10% 107,8 107.6
Strenﬂgég 103 i 1% i% }8ISIe Joigeion T I013e 10126
Entfd'éwnM' %ﬂ'ﬁ'am IQiSie y 1%"'|11316 i o Ti3ie 11316
Mld 11% 11% 11% 117« 117« ||% 1176 %I1I7-|616
SOL M AR 119 11w 11% jrie ] 1116 119 niHeliHl
MtddgFalrII|3|e|||78 s 1 1216 12%e 1 6 12*16
150 15051215 50 T2tiimizesrs
STAINED. Sat. Mon Tuen Wed Th. Frl

9% 8%
Good OFdiNArY. o tfx 8 8 8 g6 8%,

Btrict Ggohngrr)émary . 816 o6 8oil0 83‘/216 %@f"a 050
Low dmtédhng - 10% 10% 10% 1016 10% 10%

market and sales.
The total sales aud future deliveries eaoh day during the
week are indicated in the following statement. For tne con-
venience of the reader we also add a column which shows at a

BALES OP SPOT AND TRANSIT.

Hx- 1Con-1 Spec-"Tran-
CLOSED port. P Total.

FUTURES.

Deliv-
Sales. eries.

SFOT MARKET

ttl'ta) eit.
360 ... 360 24.400

Eﬂat Firm .3 289 ... 289 31.000
T on Firm ’ 1,234 ... 1,234 19.000 ——e
v\r/]e(?jS Steady a Tdv 1352 ... 352 gsla.ggg
Tbnre Firmat *ie adv . 1,446 ... 1,;;8 91400
Fri.. Firm. ; ... 6791 ... ,
TotalJd __ '4,360! 4,360 333.400!

The dally aeuverusp »udu

pwvlouB to that on whicn they are reported

The Sales and Prices of Futures are shown by the follow-
ing comprehensive table.

Federal Reserve Bank of St. Louis
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and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (May 20), we add the item of exports from
the United States, including in it the exports of Friday only.

1887. 1886. 1885. 1884.
3 971.000 630,000 9>9,000 947,050
20,000 17,000 27,000 58,00 1
991,000 647.000 986,000 1,005,<*00
Stock at Hamburg... 3,800 5,90 5,600 ,030
Stock at Bremen....... 50,400 42,500 49,300 69.800
Stock at Amsterdam. 30,000 28,000 48,000 48,000
Stock at Rotterdam. 200 30 530 900
Stock at Antwerp.... 1,100 1,50 800 1,100
Stock at Havre........ 251.000 153,000 177,000 244,000
Stock at Marseilles.. 3,000 7,00 5,000 6,000
Stock at Barcelona.. 53,000 68,000 69,000 56,000
Stock at Genoa........ 8.00 14,00 9,000 9,000
Stock at Trieste........ 12,000 9,00 5,000 9,000
Total Continental stocks........ 412,500 329,200 369,200 446,800
1,403,500 976,200 1,355,200 1,451,800
India cotton afloat for Europe. 339,000 214,000 209,000 37,000
Amer, eott'n afloat for Eur'pe. 76,000 299,000 134,000 97,000
Egypt,Brazil.&c..afltforE'r'pe 24,000 9,00 ,000 34,000
Stock in United states ports.. 375,714 596,069 464,861 483,845

Stock in U. S. interior towns.. 294 158,68L 57,949 72
United States exports to-day. 281 9,528 7,400 4,700

2,266,779 2,272,478 2,236,410 2,470,069
rioan and other descriptions are asfollows :

American—
Liverpool stock............... bales 743,000 450,000 740,000 672,000
) , 232,000 258,000 315,000
American afloat for Europe... 76,000 299,000 134,00 97,000
i i . 375,714 598,069 464,861 483,845
United States interior stocks.. 48,284 158,681 57,94 61,7
United States exports to-day.. 281 9,523 7,400 4,700
) . 1,525,279 1,745,278 1,662,210 1,634,269
East Indian, Brazil, tie—
228.000 180,000 219,000 275,000
London stock. 20,000 17,000 7,000 58,000
) 130,500 97,200 111,200 131,800
India afloat for Europe.. 339,000 214,000 209,000 337,000
Egypt, Brazil, &o., afloat........ 24,000 19,000 8,000 4,00
Total East India, &0___ 741,500 527,200 574,200 835,800
1,525,279 1,745,278 1,662,210 1,634,269
. X i 2,266.779 2,272,478 2,236,410 2,470.069
Price Mid. Upl., Liverpool.... Sled. 516l8d. 0&iftd.
Price Mid. Upl., New York.... llo. 9140. lie. I*Ec.

The imports into Continental ports this week have been
90,000 bales.

The above figures indicate a decrease in the cotton in sight
to-night of 5,699 bales as compared with the same date of
1886, an increase of 80,869 bales as compared with the corres-
ponding date of 1885 and a decrease of 203,290 bales as
compared with 1884.

At the Interior Towns the movement—that is the receipts
for the week and since Sept. 1, the shipments for the week, and
the stocks to-night, and the same items for the corresponding
period of 1885-86—is set out in detail in the following statement,
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bales less than at the same period last year. The receipts at
the same towns have been 6,663 bales less than the same
week last year, and since September 1the receipts at all the-
towns are 15,115 bales less than for the same time in 1885-86.

Quotations for Middling Cotton at Other Markets.—
la the table below we give the closing quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past wees,

CLOSING QUOTATIONS FOR MIDDLING OOTTON ON—

May 2.0.

ay 20 Satur. Mon. Tues.  Wednes. Thurs. Fri.
Galveston... 10M9 10% 10% 10% 107,6 10%
New Orleans. lose 107,a  10% 109a  10% 10%
Mobile.......... 1038 1038 10% 10% 10% 10%
Savannah... 103,a 10&ia 10>,6 103,0 10% 10%
Charleston.. loia 19% 10% 10% 10% 10%
Wilmington..  10*8 % 10%  10%  10% 105
Norfolk...... 10-\ 10»4 10% 10% 10% 1073
Boston.......... 11 11 11 11 11 11%
Baltimore_ 11 11 11 11 11 11 ~
Philadelphia. 11 11 11 11 11% 11%
Augusta....... 1038®ia 1038®%  10% 10% 10% 10%
Memphis.... 10<a 10% 10% 10% 10% 10%
St. Louis..... loag 10% 10% 10% 10% 10%
Cincinnati... loia 10% 10% 10% 10% 10%
Louisville.... losh 10% 10% 10% 10% 10%

Receipts from the Plantations.—The following table
indicates the actual movement each week from the plan-
tations. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the crop

Week
Unding—

Receiptsat the Porte. Sthat Interior Tows. Rec'ptsfrom Pianvne
1885. 1880. 11887. 1885. 1880. 1887. 1885.

28,723 50,3051 21,027 117,823 200,810 110,040 12,040
10,122 43,000; 14,222 100,083 271,330 107,108 8,282
14,740 40,3001 15,141 88,328 242,113 (0,081
8,033 30,150 13,077 81,023 221,127 80,500
0,413 34.754 12,060 70,045 200,058 72.510
7,420 204471 10,020 04,235 174,408 04,808

1880.

32,371
10,480
11,080
18,104
13,683

3,887

1887.

8,453
2,282
6,010

2,223 2,602

700 2,084

¥ owto Dioroiucub ouuwn—i. jluhi me total receipts irom
the plantations since September 1, 1835, are 5,175,331 balee;
in 1885-86 were 5,801,195 bales; in 1884-85 were 4,741,467 bales.

2, That, although the receipts at the outports the past week
were 10,626 bales, the actual movement from plantations was
only 2,984 bales, the balance being taken from the stocks at
the interior towns. Lastyear the receipts from the plantations
for tg([jl1|<eessame week were 3,887 bales and for 1885 they were

Amount of Cotton in Sight May 20.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to May 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

1886-87. 1885-86. 1884-85. 1883-34.
Receipts at the ports to May 20 5,158,523
Interl%r stockg on Ma 28 in 5,142,549 4,694,397 1,743,533
excess of September 16,908 158,616 47,070 21,3 «
Tot. reoelpts from planta’'tns 5,175,331 1.1
Net overlan% to Ma)P Lo 750,799 5%221?3 4;‘7%‘71% 45%388
Southern consumpt’n toMay 1 331,000 279,000 239,000 264,000

Total Insight May 20.......... 6,257,130 6,322,303 5,559,185 5,575,628

1,467,057 1,605,183 1,257,033 1,433,267
_nux uo BDou ujr mo iiuuvB mac rue decrease m amount In sight
to-night, as compared with last year, Is 65,178 bales, the increase

188M ita881]50iballs. 697,915 bale9 and the Inorea8e OTer

W eather Reports by Telegraph.—Further improvement
in the condition of the crop is indicated by our telegrams
from the South to-night. At a few points rain is still needed
but generally, and particularly in the Southwest, the outlook
appears to be quite favorable. Our correspondent at Luling
Texas, states that blooms and squares are reported in manv
sections, J

Galveston, Texas,—It has rained on two days of the week,
the rainfall reaching two inches and twenty-five hundredths.
The thermometer has averaged 74, the highest being 82 and
the lowest 62.

Palestine, Texas,—We have had rain on five days of the
week, the rainfall reaching six hundredths of aninch. Young
crops aro doing well in everg/ respect. The thermometer has
averaged 72, ranging from 59 to 86.

Huntsville, Texas,—It has rained on three days of the
week, the rainfall reaching thirty-one hundredths of an inch.
Corn and cotton are growing finely. The thermometer has
ranged from 62 to 90, averaging 75.

Dallas, Texas.—There has been rain on three days of the
Y®6k, the rainfall reaching one inch and ninety-four hun-
dredths. A good stand of corn and cotton has been secured,
and both are coming up well. Average thermometer 75, high-
est 91 and lowest 62.

Luling, Texas.—We have had rain on four days of the
~ee“i the rainfall reaching one inch and sixty-four hun-
dredths. Corn is good and cotton isgrowing rapidly. Blooms
and squares are reported in many sections. The thermometer
has averaged 77, the highest being 90 and the lowest 62.

Columbia, Texas.—There has been one insufficient shower
during th© week, the rainfall reaching twenty-seven hun-

2
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dredths of an inch.
needed.
aging 76.

Cuero, Texas.—It has rained on two days of the week, the
rainfall reaching one inch and eight hundredths. Crop
reports are favorable. Average thermometer 76, highest 91
-and lowest 63.

Brenham, Texas.—We have had rain on two days of the
=week, the rainfall reaching sixty-one hundredths of an inch.
Young crops look fine and farmers are greatly elated. The
thermometer has averaged 76, the highest being 92 and the
lowest 61.

Belton, Texas.—There has been rain on three days of the
week, the rainfall reaching one inch and eighty-five hun-
dredths. Corn isgood and young cotton is doing as well as
itossible. The thermometer has averaged 75, ranging from
0 to 89.

Weatherford, Texas.—It has rained on two days of the
week, the rainfall reaching forty-two hundredths of an inch.
There is a good stand of corn, and cotton recently planted is
coming up well. Prospects are fairly good. The thermom-
eter has ranged from 54 to 88, averaging 71.

San Antonio, Texas.—It has rained on five days of the
week, the rainfall reaching one inch and nineteen hundredths.
Crop reports are highly favorable. Average thermometer
'74, highest 86 and lowest 62.

New Orleans, Louisiana.—It has rained on three days of
the week, the rainfall reaching one inch and thirty-two hun-
dredths. The thermometer has averaged 75.

Shreveport, Louisiana.—Rainfall for the week eleven
hundredths of an inch. The thermometer has averaged 75,
the highest being 92 and the lowest 66.

Columbus, Mississippi.—It has rained on one day of the
week, the rainfall reaching seven hundredths of an inch.
Yields are clean and the crop is excellent. The thermometer
.lias averaged 72, ranging from 55 to 86.

Leland, Mississippi.—Rainfall for the week eleven hun-
dredths of an inch. The thermometer has ranged from 60 to
=%, averaging 72'8.

Meridian, Mississippi.—We have had dry weather all the
week, and rain is needed. The thermometer has ranged from
<8 to 0.

Greenville, Mississippi.—Telegram not received.

Clarksdale, Mississippi.—The weather has been warm and
‘'very favorable during the week. Rain has fallen on two days
to the extent of one inch and thirty hundredths.

Vicksburg, Mississippi.—It has been showery on two days
of the week, the rainfall reaching four hundredths of an inch.
The thermometer has averaged 76, the highest being 94 and
the lowest 60,

Gloster, Mississippi —There has been rain on three days of
the week. The thermometer has averaged 77, ranging from 62

The fields are clean but moisture is
Ihe thermometer has ranged from 61 to 90, aver-

0 92.

Helena, Arkansas.—It hasbeen showery on two days of the
week, the rainfall reaching forty-eight hundredths of an inch.
In some localities there have been heavy rains and in others no
vain has fallen. Where rain fell crops have improved, but
there still are complaints of lack of moisture. Average
thermometer 77, highest 94 and lowest 60.

Memphis, Tennessee.—It has rained on two days of the
week, the rainfall reaching ninety-six hundredths of an inch.
«Crop prospects have improved. The thermometer has aver-
aged 74, the highest being 89 and the lowest 68.

Nashville, Tennessee.—We have had rain on four days of
=the week, the rainfall reaching one inch and forty-nine hun-
dredths. The thermometer has averaged 78, ranging from 57
to 87.

Mobile, Alabama.—It has been showering on three days of
the week, the rainfall reaching twenty-four hundredths of an

Inch. Crops are developing promisingly; there are no com-
plaints. The thermometer has ranged from 63 to 91, aver-
aging 74.

Montgomery, Alabama.—There has been rain on three
days of the week, the rainfall reaching forty-five hundredths
«of an inch. The rain was much needed, and has greatly
helped the crop. Average thermometer 76, highest 91,
lowest 66.

Selma, Aldbarna—We have had very light rain on one day
<€f the week, the rainfall being too small to measure. The
thermometer has averaged 75, the highest being 88 and the
lowest 64.

Auburn, Alabama.—It has rained on two days of the week,
the rainfall reaching fifty-seven hundredths of an inch. The
thermometer has averaged 77'4, ranging from 63 to 91.

Madison, Florida.—Rain has fallen on one day of the
week to the depth of forty-five hundredths of an inch. The

thermometer has ranged from 54 to 86, averaging 72.

Macon, Georgia.—We have had rain, with heavy hail, on
=0 day of the week.

Columbus, Georgia.—There has been rain during the week,
but not enough to measure. The thermometer has averaged
80, the highest being 88 and the lowest 69.

Savannah, Georgia.—It has rained on two days of the
week, the rainfall reaching forty-six hundredths of an inch.
"The thermometer has averaged 71, ranging from 56 to 88.

Augusta, Georgia.—Crop prospects are fine. The season
lias beenvery favorable, with good rains, and a fine stand of
cotton has been secured, while the plant looks strong and
healthy. It has rained lightly on one day of the week, the
rainfall reaching fifty-one hundredths of an inch. The ther-
mometer has ranged from 56 to 96, averaging 74.

org/
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Atlanta, Qeorg-a.—It has rained on one day of the week,
the rainfall reaching ten hundredths of an inch. The weather
has been very dry. Average thermometer 75, highest 88 and
lowest 60.

Albany, Georgia.—There has been one splendid rain during
the week, the rainfall reaching one inch and eighteen hun-
dredths. The rain was general over this section. Crops are
fine and weather favorable. The thermometer has averaged
75, the highest being 91 and the lowest 59.

Charleston, South Carolina.—It has rained on one day of
the week, the rainfall reaching one hundredth of an inch.
The thermometer has averaged 70, ranging from 55 to 87.

Stateburg, South Carolina.—We have had rain on two days
of the week, the rainfall reaching twenty hundredths of an
inch. Sunday and Monday were cool. The crop is developing
ggely. The thermometer has ranged from 52 to 86, averaging

Columbia, South Carolina.—We had rain on one day of
the week, the rainfall reaching one inch and sixty hundredths.
Average thermometer 71, highest 91 and lowest 53.

Wilson, North Carolina.—There has been no rain all the
week. Crop prospects are very good. The thermometer has
averaged 74, the highest being 96 and the lowest 48.

India Cotton Movement from all Poets.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to May 19.

BOMBAY RECEIPTS AND SHIPMENTS FOB POUR YEARS.

Shipments this week. < Shipments Since Jan. 1. |  Receipts.
Year Great | Conti- Great j Oonti- This
Brits! nent  Total Britain’ nent  Total  week  Year.

1837 8,000'41,000 49,000 236,000]483,00C
1886 15,000138,000]53,000 209.000 435,000
1885 8,000 32,000 40,000 147.000 344,000
1884129,000]41,000170,000 366.000 512,000

719.000 82,000 1,155,000
614.000 76,000 1,016,000
491.000 62,000 737,000
878,000] 94,000] 1,216,000

According to the foregoing, Bombay appears to snow an
increase compared with last year in the week’s receipts of
6,000 bales, and a decrease in shipments of 4,000 bales, and
the shipments since Jan. 1 show an increase of 75,000 bales,
The movement at Calcutta, Madras and other India ports for
the last reported week and since the 1st of January, for two
rears, haa been as follows. “ Other ports” cover Ceylon,
Tuticorin, Kurrachee and Coconada-

Shipmentsfor the week. Shipments since January 1.

Great  Conti- Great :
Britain. nent. Total.  BYjtain, Continent. Total.
Calcutta-

1887 ........ 12,000 2,000 14,000 70,000 85,000 155,000
1,000 1,000 42,000 25,000 67,000
4,000 2,000 6,000
3,000 3,000
15,000 15,000 30,000
23,000 13,000 36,000
12,000 2,000 14,000 81.000 102,000 191,000
1886........ 1,000 ...... 1,000 68,000 38,000 106,000

The above totals for the week show that the movement from
the ports other than Bombay is 13,000 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
oenods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

. 1887. 1886. 1885.
Shipments i i . i i i
toall Europe  This Since This Since This Since
/Tom— week. Jan. 1. week. Jan.1l. week. Jan.l

Bombay..........

mba 49.000 719.000 53,000! 644,000 40,000 491,000
All other ports.

14.000 191.000 1,000 106,000 500 106,100
63,000] 910,000 54,000] 750,000 40,5001 597,100

Manchester Market.—Ourreport received by cable to-night
from Manchester states that the market is easy for both yams
and shirtings, and that manufacturers are resorting to short

time. We give the prices for to-day below, and leave those
for previous weeks of this and last year for comparison.
1887. 1886.

! Cote

32> Cop. 8~ Ibs. QUM 32, cop.  Bl4lbs.  Md
Twist. Shirtings. Uplds Twist Shirtings.  Tapiat

d. d s d s . d d d d s d s d d

Aprl5 .o -8 5 9 ®6 IO* *16615i«»758 5 7 06 9  5h«
~ 22 76ifi—7isu 5 9 06 10*3 519% 7 o7i116 5> 7 06 9  Slii
« 29 7B16—71SI1f 5 9 «6 101* 5% 7. ®/®8 5 7 06 7 5%
May 6 75.—715ie 5 9 «6101« g 16718 07°8 5 7 06 7 5%«
13 B 9 06 100« B i ove 5 7 06 7 bl
20 7bj—1s>i6 5 8 » 6 10 51»16 7118 57 06 7 5%_
Jute, Butts, Bagging, &o.—The market for bagging has

been moderately active and considerable sto;k is moving.
Prices are steady and sellers are quoting 6@6J”0. for Ib.,
6™ @ 6%c. for 1% Ib. 7@7~fc. for 2 Ib. and %% i%c. for
standard grades. Not much inquiry is reported for DUtts,
which are only moving in asmall way at 1 13-16@I7o* t°r
paper grades and 2%@2}£c. for bagging quality.

Shipping News.—The exports of cotton from the UniteB®
States the past week, as per latest mail returns, have reached
13,507 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph, and published in
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the Chronicle 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 Baltic, 1,042— Britan-

nic, 140__ St. Ronans, 1,000 Umbria, 64 2,246
To Hull, per steamer Buffalo, . 146
Tc Bremen, per steamers Elder, 667....Trave, 800.. 967
To Hamburg, per steamer Wieland, 100 .. 100
To Antwerp, per steamers De Rnyter. 110....Waesland, 15 260

To Copenhagen, per steamer Geiser, 500......c..ccocccvviniienrannns 500
To Barcelona, per steamers Gergovia, 35 .... Powhattan,

SLB7 e e e . 2,202
To Central Araerioa, per steamer New Orleans, 50...
New Oriteans—To0 Liverpool, per steamers Plato, 2,47-'....
Venezuelan. 1,340....Per bark Agnes Sutherland, 1,439... 51
Boston—To Liverpool, per steamer Samaria, 4
To Yarmouth, per steamer Alpha, 50 .
Phitadelphia—To Liverpool, per steamer British Princess,
L7 e R AT T I 1,727
TOTAL e e 13,507

The particulars of these shipments, arranged in our usua
form, are as follows :

Antwerp Yarmouth
and an
Liver- Copen- Barce- Cent'l
ool. Hull. Brem. Hamb. hagen. lona. Amer. Total
New York. 246 146 967 100 60 2,202 50 6,471
N. Orleans. 5,255 5,255
oston..... 50 54
Philadel'ia. 1,727 1,727
Total... 9,232 146 967 100 760 2,202 100 13,507

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

Galveston—For Bremen—May 14—Bark Nojaden, 755.
New Orteans—For Liverpool—May 14—Steamers Red Sea, 1,333

Texan, 3,500. .
14—Bark Encarnacion, 450.

For Barcelona-Ma I

For Genoa—May 11—Steamer Elsie, 2,818. i
Norfolk-F or Livérpool—May 14—Ship Carnarvonshire. 4,254.
Boston—For Liverpool—May 10—Steamer Istrian, 798....May 11—

Steamer Marathon. 2.
F% Yr?—mféjth—May 13—Steamer Yarmouth, 50...May 16-Steamer
pha, 40. = .

Baltimore—For Liverpool—v ay 16—Steamer Nessmore, 365.
PiiiLADELPUI t—For Liverpool—m ay 13 —Steamer Indiana, 573.

Cotton freights the past week have been as follows :

Satur. Mon. Tues. Wednes. Thurs. Fri.
Llverpool,steam a. |16 118 1ts ho *16 he
Do sail.. .d. ecee
Havre, steam .. ¢. 516 6lfl Bia 616 BI10 Bia
Do sail....... o
Bremen, steam..e. Bl8®»8 Bia®% Bii® % BI8«% <he®5
Do sail... .e.
Hamburg, steam .C. 116®1132 Bie® u sa B18®U 32 b16®1132 b16®u 32 BL6®N 32
Do sail....0.
A mst'd’'m, steam c. 35® 40* 35* 35* 35* 35* 35*
Do via Leith d. ccce
Reval, steam... d. n*4-1364 1164-1384 1104-1364 U64-«64 1104~«64
Do sail.... . d
Barcelona,steam®. «04 «E4 «64 «04 «64 «64
Genoa,steam....d. »IS 8ia *16 »16 S16 Si8
Trieste, steam...d. % % % % % %
Antwerp, steam d. 784 764 784 764 7E4 784
*Per 100 Ibs.

Liverpool.—By cable from Liverpool we have the following

statement of the week’s sales, stocks, &c., at that port. We
add previous weeks for comparison.
Apr. 29. May 6. May 13. May 20.
Sales of the week.......... bales  46.000 66,000 46.000 60,000
Of which exporters took 5.000 5,000 4.000 8,000
Of whioh speculators took .. 2.000 8,00i> 1.000 6,000
Sales American 37.000  49.000 37.000 3.00
Actual export.. 17.000 11.000 12.000 13.000
Forwarded......... . 18.000 12,000 15.000 8,00
Total stock—Estimated........... 1,013,000 971.000 982.000 971.000
Ofwhich American- Estim'd 809.000 776,000 768.000 743.000
Total Import of the week........ 90.000 3.00 79.000 57.000
Of which American............... 42.000 29.000 37.000 4.00
Amount afloat... 200.000 214.000 209.000 192.000
Of which American........ ... 68.000 56.000 32.000 23.000

The tone of the Liverpool market for spots and futures each
day of the week ending May 20 and the daily closing prices
of spot cotton, have been as follows :

Spot. Saturday] Monday. Tuesday. | Wednes. Thursday. Friday.

Market, . .
12:30 P.M.% Mgggﬁ? Firm. Firm.  Harden'. demr?d. Steady.
Uplds ..... 5% 5% 6% i i i
Mid.Ori'ns. 5% 5% 5% &k 38R e
Mid. Sales..  7.000 10,000 10,000 12,000 14,000 10,000
Spec.&exp  1.000 3,000 4,000 3,000 3.000 2,000
Futures. ? ot at

Market %}f 3 Steady at . Steady at Steady at

! . ad- " 1-64ad- t. . CT6dads 1A _
12:30 PM-] vance.  vance. Quie Steady lvg‘rl\gg 1vg?1caed.
“;{l%r.k“%' ]1 Quiet.  Quiet. Steady.  Quiet.  Quiet.  Weak.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are given below. These
prices are on the basis of Uplands, Low Middling clause, unless
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Sat., May 14. Mon., May 16. Taes., May 17.

Open High Low Clos.
a d d d d d d d d d d d

Open High Low. Clos. Open High Low. Clos.

546 546 546 546 547 547 547 547 547 647
May-Jnne . 546 546 546 546 647 647 547 547 547 547 547 547
June-July.. 546 546 546 546 547 547 547 547 548 548 547 547
July-Aug... 547 647 547 547 548 643 548 648 549 549 549 549
Aug.-Sept.. 548 548 648 546 549 649 549 549 550 550 550 550
September. 549 549 549 549 560 550 550 550 551 551 551 551
8ept.-Oct... 539 539 539 539 541 541 540 540 541 541 640 540
Oct.-Nov., =530 530 580 580 531 531 630 530 531 531 531 581
Nov.-Ded .. 587 527 527 527 523 528 528 528 528 628 528 528
Wednes. May 18. Thnrs., May 19. Fri., May 30.
Open High Low. Cles. Open High Low. Clos. Open High Low. Clos.
a d d d d d d d d d d d
55 550 549 549 551 551 551 551 548
May-Jnne.. 550 550 549 549 651 551 551 551 550 550 548 548
June-July.. 550 550 549 549 551 551 551 551 550 550 549 549
July-Aug .. 551 551 551 561 552 552 552 552 551 551 550 550
Aug.-Sept.. 552 552 552 552 553 553 553 563 552 552 551 551
September. 553 553 553 553 554 551 554 564 553 553 562 552
Sept.-Oct... 542 542 542 542 543 543 543 543 542 542 541 541
Oct.-Nov... 532 532 532 532 532 538 532 533 532 582 631 681
Nov.-Deo... 529 529 529 529 580 530 530 530 529 529 528 528

BREADSTUFFS.
Friday, P. M., May 20,1887.

The flour market has been fairly active at advancing prices.
Stocks are light and holders are enabled to insist upon re-
munerative values. To-day bids were further advanced in
some cases, without effecting purchases.

The wheat market has been variable and unsettled. Receipts
at this market by lake and oanal have been very large, and at
principal Western markets supplies were also ample. The
reports of large shipments hence seem to have given pause to-
the upward tendency of foreign markets, while crop acoounts
were fair to good—all encouraging the bears to make au
attack of some vigor upon the whole range of deliveries; but
they were met by a continued heavy export demand, whioh
has prevented any material or permanent decline. The
strength of the assault was made yesterday morning, but it
was followed by a quick rally. Wheat on the spot was pretty
well sustained. There was not only a large export demand,
but heavy shipments on account, in whioh the movement
toward British markets was materially increased. To-day
there was no decided change nor important feature.

DAILY CLOSING PRICES OP NO. 2 BED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fri.
6% 97 96% 97 96%

. 98%  96% 96% 96% 96%  9p°s
. 95% 93% 96 95%  95%  96*8
. 93 93% 83% 92%  93% 93%
. g%o/ 8:6%% i% 92% 93%
. ] 95% 95% 95% 95%
100% 100 100% 100 100% 100%

Indian corn has been quite dull in its speculative aspects,
ad the regular trade quite moderate, although a few loads
were taken daily for export, at prices showing very little

change. To-day the market is quiet and unohanged.
DAILY CLOSING PRICES OP NO. 2 MIXED CORN.
Sat. Mon.  Tues.  Wed. . i
May delivery.........c.c...... 47% 48 48 47% Tilsurs 4'1:7r<!/o
June delivery . 47%  48%  48% 48 48% 48
.}\uly dtelévle_ry... ég% ggg/m égg/A] 49%  49%  49%
ugus elivery..... (] 50% 0 0
Sepgtember delivery....ccoeees 51 51 0 51 o 50%  50%

Oats have been irregular. Mixed have further declined,
under the large supplies coming forward, with improved
prospects for the growing crop. White oats are not plenty
and conseguently are firm. To-day the market is quiet and

unchange
DAILY CLOSING PRICES OP NO. 2 OATS.

Sat.  Mon. Tues.  Wed. i
33% 33%  31% 3306 33 540,
33%  33% 33% 33% 33 33%
. 34 34% 33% 33% 33% 33%
August delivery........ 32 31% 32
Rye has been firm, but business rather quiet, Barley malt

has advanced.
The following are the closing quotations

otherwise stated.

w * The prices are given i
4w -640., dnd5 01 Meanss I-
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Fine........ Whbbl. $2 60«$3 35 South'n com. extras..83 70®84 20
Superfine. 300® 355 Southern bakers’and
Spring wheat extras. 350® 375 family brds..$ bbl 425® 485
inn, clearandstra't. 410® 4 70 Rye flour, superfine.. 270® 290
W_Intershlpp gextras. 3'60® 3 iNE...... 210® 225
Winter X I & XXX.. 410® 480 Cornm
Patents........ . 430* 500 Western, &0..,..... 240® 270
Southernsupers...... 345® 365 Brandywine........ . 270® 275
GRAIN.
Wheat— Rye-
Spring,per bush. 87 9 98 State & Pa., # bush. 59 ® 43
SpringNo. 2.new 94 e 96 Oats—Mixed  ..... 32 ® 359%
ed winter, No.2 96 ®98 W hite......... 37 ® 41
Red winter ... .. 89 ®I00 No. 2 mixed. ... 33 ® gy
White.... ........ 90 ®98 No. 2 white................ 38%® 399,
Com—West, mixed 47  ® 49% Barley—Canada...... ®
West. mix. No. . A4A7T%® 49 _Two-rowed State.... ®
West, white...... 47 ® 51 Six-rowed State..... . .. ©
West, yellow....... 47 ® 51 Malt—State, 6-roved. 80 ®
WhiteSouthem.. 52 ®58 70 ®
Yellow Southern. 48 ®51 .85 ®
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The movement of breadstufts to market is indicated in the
statements below, prepared by us from the figures of the New
York Produce Exchange. We firstgive the receipts at Western
Plta and river ports, arranged so as to present the compara-
tive movement for the week-ending May 14, 1887, and since
July 24, for each of the last three years:

Receipts at— Plowr. Wheat. Com. Oats. Barley, ] Bye.
BoUMSIbs Btwh.00 los Buth.&i Ibs Bush.32 lbs BushAHIbs BIMk.56 Ih
121,758 226,201 855736 748431 87,307 8,686
Milwaukee... 46,782 03,335 2,880 51,700 87,130 1,440
4,826 86,370 10,112 2,151 4500
8,005 83,067 7,345 13,725 5,252
1,716
Cleveland... 4,018 44,880 17,550 19,200 ,
10,785 172,143 02,275 210,200 19,751 770
Peoria... 1,045 0,500 77,800 238,800 12,600 0,800
Dulutb.. 40,000 105,823
Tot. wk. '87. 242204 017,178 572,008 1,282,207 168,256 31,093
147,847 474,148 1,250,804 1,182,205 87,938 80,036
Same wk.'85. 237,556 660,338 1,336,465 1,278,084 130,140 42,505
Sines July 24
1886-7__y 8746.801 74,206,505 70,008,014 54,231.718 80,770,134 1,819,058
1835-6.. ..  6,881.000 50.837,008 77,468,408 48.109,019 19,544,008 2,051,571
1884-5.. .. 8478,758 01,712,826 81.207,269 48,906.704 16,118,282 4,837,331

The receipts of flour and grain at the seaboard ports for the
week ended May 14, 1887, follow:

Flour Wheat, Com, Oats, Barley, Bye,
At ' bbls. " bush. bush! bush. bush.  _bush.
New York .... 97,792 895290 496,950 295,000 20, 150 32,200
64 865 39.218 90,167 23,790
Ve B Bl o e
i i 22 252 147,612 s j
Philadelphia. 30 983 380,454 16,663 33400 300
1,860 3,4 24,780 4,816
New Orleans... 13, 1125 469,488 69 534 21,932

Totalweek... 212,070 2,053,164 744,140 458,038 21,270 59,035
Oof. week '86.. 264,880 1,600,178 1,234,380 760,603 27,978 12,053

The exports from the several seaboard ports for the week
ending May 14. 1887, are shown in the annexed statement:

E),fgr%rt_s Wheat. Com. Flour. Qats. Bye. Teas.
Bush. Bush. Bbls. Bush. Bush. Bush.
NewYork 1,125,212 194,015 74,788 4,160 23,560 1,223
Bostlon... 6622(9) 34,846
Fn%rrft?gﬁﬁ 154.148 10,743 27170 7 114jil7
Pfliladel.. 25,000 44*000 9,625
Baltim'rt 247216 217,737 21,115 =~ —
N.Orl'ns. 233,275 101,997 474
Richm’nd 2,000
Tot. w'k 1,853,370 557,749 156,591 31,330 23,560 115,340
B Téastém 1,370,312 1,135,451 203,351 232,820 7,875 58,757
! The destination of the exports is as below. We add the
Flour. Wheat. Oorn.
Exports
1886. 1887. 1886. 1887. 1886
fo EOVEEK 186%% Week, Week, Week. Week, Week,
May 14. May 15. May 14. May 15. May 14. May 15.
Bbls. Bbls. Bush. Bush. Bush. Bush.
111,517 166.465 944,045 788,584 355,177 36,032
ggnrt(llnngt 7.151 361 909317 521,728 193 559 366 687
Aiu 11,824 10,239 8 23,910
W. Indies 17.823 lgg%% 6 828 8,216
i ! 8,461 ,
Sthone 31 690 965 606
Total... 156.5911 203.851 1,853,370 1,310.312 557,749 1,135,451

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

Wheat, Com, Oats, Bye, Barley»
In store at— bush.’ bush. bush. bush. bus%.
1,772,960 972,008 489,059 g,%gg 0,167
Aﬁ)oanayﬂoat ...... 43,800 s00 52546 1509 1,650
T 1,112)513 1, 689 144 198496 12,266 25,787
J%?oaagfo??_tff 13,399,060 6,647,938 1,259,917 138,582 35,060
Do afloat,
INwankee... 2,012,388 3,858 12,045 58,774
Do afloat.
10,535,778
SRS R B R
Bg\t/vrgg';to . 0,00 42,000 9,500 39,900
St. Louis 774236 2, 116 223 200,900 30,913 2,218
Cincinnati 47.000 7,000 61,000 12,000 10,000
Boston 89.411 79,730 362,167 1,080 9,25
Toronto 89,917 19'875 22,668 4249 33,168
Mo 930 3o fosss 0% Ao
e
Idianagolis. 161,423 102,429 4/899
80.03 9,912
o
263,90 106,800 122,100
496889 552,540 222,463
On canal & fiver. 2.536.000 730,400 14,400 * 133,600
44.458.102 13.766,160 3,805,630 326,372 267,069
Tot. May 7, '87. 48.303.674 15.613.986 4 056,869 324,370 371,153
Tot May 15, 86 39,590,730 9.817,861 1.456.767 317,350 417,893
Tot May 16,'85 37,042.169 5.102,639 2,534,162 1,166 298,841
19297,791 9,967,919 3,161,908 1,248,903 492,617

f Minneapolis and St. Pan! not inoluded*
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THE DRY GOODS TRADE.

New York, Friday, P. M., May 20,1887.
There was an active undertone in the market for staple
cotton goods the past week, and transactions in brown,
bleached and colored cottons reached an important aggregate
amount. There was also a fair business in certain specialties
adapted to the fall trade for which some pretty good orders
(for later delivery) were placed with the commission houses.
For seasonable makes of fancy cotton goods, dress fabrics,
hosiery, etc., the demand by package buyers was chiefly of a
hand-to-mouth character, and there was little, if any, improve-
ment in the market for men’s-wear woolens. Foreign goods
ruled quiet in importing circles, although there was a some-
what better re-order demand for a few specialties required for
immediate distribution. Jobbers continued to receive a good
many small orders for staple and department goods, but
personal selections were relatively light, and the business in
assorted lots was consequently moderate. A fairly satisfac-
tory package trade in domestics, prints, etc., was, however,
done by large jobbers, whose recent purchases have enabled
them to control certain makes for the present. Prices of
staple cotton goods have advanced in some cases, and the
tone of the market is very firm with an upward tendency, but
men’s-wear woolens are stilt depressed, and an auction sale of
_,800 pieces 6-4 cassimeres will be held next week in order to
test the market, and ascertain whether or no clothiers are
willing to pay such prices as will enable the mills to continue
production.
Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending May 17 were 2,510 pack-
valued at $174,590. These shipments include 1,10®
packages to China, 802 to South America, 251 to the West
Indies, 198 to Central America, 53 to Europe, 36 to Mexico
and 53 to all other countries. Since the 1st of January the
PXDorts aggregate 79,818 packages, valued at $4,624,606. Of
this total Oiina has had 45,136 packages, valued at $2,106,786,
and 13,676 packages, valued at $985,221, have gone to South
America. For the similar period of 1886 the exports to all
ports reached 84,498 packages and in 1885 were 63,365 packages.
There was a decidedly more active demand at first hands for
brown, bleached and colored cottons, and transactions reached
an important aggregate amount—the best posted local jobbers
having been very liberal buyers. Popular makes of bleached
cottons have been almost entirely closed out by agents, and
while some makes have already been advanced  to %o.
per vard, others are held “ at value.” Brown sheetings and
drills were in steady demand, and several prominent brands,
as Atlantic, Stark, &c., have been advanced ~c. Corset
leans and satteens were more active, and prices have been
marked up Wc. Cotton flannels are largely sold ahead and
firm at the late advance. Colored cottons, as denims, fancy
duck, ticks, cheviots, checks, stripes, plaids, &c, were invery
fair request and prices are uniformly firm. Print cloths were
in fair demand and dearer, the market closing strong at 3%c.
for 64x64s and 3c. bid for 56x60s. Stocks last Saturday and
for the three previous years were as follows:

Ma 14, MaS%S M?g816 Mag/8:h7.
Stock of Print Cloths— 87. Y
Held by Providence manuf'rs 9 000 84 000 gggggg %(2)%888
Eall glver manuflacturers 235 OOO 334/000 505000
rovidence speculators........ '
Outside specuplators (est). gg 888 300,000 75,000
Totalstook, (pieces) 366,000 405,000 1,420,000 783,000

Prints and printed dress fabrics ruled quiet in first hands,
and there was only a moderate business m ginghams, seer-
suckers, “crinkles,” white goods, scrims and table damasks.

Domestic W oolen Goods.—Operations in men s-wear wool-
ens were continued on a very moderate scale by thejclothing
trade, and the volume of business was disappointing to manu-
facturers and their selling agents. Casstmeres, suitings,
worsteds and overcoatings were severally in light demand”~and
a comparatively small business was done in satinets and Ken-
tuckv ieans. Jersey cloths and stockinettes have shown less
animation than of late, and cloakings—other than a very few
specialties—ruled quiet. All-wool and worsted dress goods
(for women’s wear) were in light request as regards seasonable
fabrics, but very fair orders for fall styles were booked ﬁfor
later delivery) by agents representing the principal mills.
Flannels and blankets have met with some attention from
large distributers, but actual business was moderate in
volume. Carpets continued in irregular demand, and there
was only a moderate business in wool hosiery, heavy under-
wear and fancy knit woolens. n

Foreign Dry Goods.—There was a sllght |mprovement m
the demand for a few specialties of foreign manufacture, bu
the market as a whole was very quiet. Dress goodfljaj
rather more active in some quarters, but selections averagea
light, and silk goods other than ribbons, were more or less
auiet. For men’s-wear woolens there was a small and unsat
»factory demand. Embroideries, laces, hosiery and gloves
were sold in very considerable quantities through the auction
rooms, and brought fair average prices.Monsidering *1°

advanced stage of the season« ues-aa — >—
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: ; . laster
eilest Pittsburg membersIN.;Y. gtock Exchange.  eyery fifteen minutes. vy P CHARLES DILLINGHAM, Commlssloners
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Union Trust Company
OF NEW YORK.

78 Broadway, eor. Rector St., N. Y.

CAPITA!, - - - - - - - *1,000,000
SURPLUS, oo 2,500,000

Authorized to act as Executor, Administrator

Ouardian, Receiver, or Trustee, and is
A LEGAL DEPOSITORY FOR MONEY.

Accepts the transfer agency and registry of stocks,
and acts as Trustee of mortgages of corporations.

Allows Interest on deposits, which may be made at
any time, and withdrawn on five days’ notice, with
Interest for the whole time they rémain with the
comeaﬂy. . ) "
For the’ convenience of depositors this ocompany
also opens current accounts subject, in accordance
with its rules, to check atsight, and allows Interest
upon the resulting dally balances. Such checks pass
through the Clearing House.
TRUSTEES:

James M. McLean

Wm whi igh
itewright, Ambrose C. Kingsfand,

Henry A. Kent,

R.T. Wilson, James H. Ogilvie,
Wm. F.Russell, S. T. Fairchild.
C.D. Wood I. H. Frothlngham,
James N. Platt, George A. Jarvis,
D.C. Hay C. Vanderbilt,
James Forsyth, A. A.Low,
Charles H. Leland, G. G. Williams,
SR 6 e
E'. E',\ll\\l/l%s,&?yin, Edward Schell,
George B. Carhart, Amasa J. Parker,
Chauncey M. Depew, Samuel F. Barger,
Robert Lenox Kennedy, Geo.C. Magoun

EXECUTIVE COMMITTEE :
Wm. Whitewright, G. G. Williams,
James McLean, B. B. Wesley,
Geo. C. Magoun 0. D. Wood;
XL C. Hays, A. C. Kingsland.

EDWARD KING, President.
JAMES M. MoLEAN, First Vice-Pres't.
AMES B.OGILVIE, Second Vlice-Pres't.
A. O RONALDSON. Secretary.
A. W. KELLEY, Assistant Secretary.

Mercantile Trust & Deposit

COMPANY, OF
BALTIMORE.
8500,000

| - ,
BRI e Capitai. $2,000,000

Authorised to act as Executor, Administrator,
Guardian, Receiver, or Trustee, nnd is
A LEGAL DEPOSITORY FOR MONEY.
Aocepts the transfer agency and registry of stocks
and acts as Trustee of mortgages or corporations.
Takes charge of property, collects and remits_in-
terest and income promptly, and discharges faith-
fully the duties of every trust known to the law.
Money received on deposit. All Trust Assets kept
separate from those of the Company, A
urglar-proof Safes and Boxes “(having chrome
Steel doors) to rent at$10 to $100 per annum in their
new and elegant chrome steel FIRE AND BURG-
LAR-PROOF VAULTS, protected by improved

Tim_e‘] Locks, . .

Wills kept in vaults without charge. Bonds and
tocks, Plate and all Valuables securely kept under
narantee at moderate charges. Paintings, Statu-

ary, Bronzes, etc., keptin flre-proof vaults.

JOHN GILL, W.W.SPENCE, L.C FISCHER

¢.President. Vice-Pres't. Treas. &Sec.

W LDI'RII%/IC-IEORS: John E. H t

. W..Spence, ouis McLane, ohn E. Hurst,
ChristiaﬁDevries 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.Whitridge, J.W Ilicox Brown,
O. H. Williams,” J. A.Hambleton, AJex. Frank,
Andrew Reid, Thos. Deford, John Gill.

The Union Trust Co.,

»11 AND 613 CHESTNUT STREET,
PHILADELPHIA.

Authorised Caplital

Paid-up Capital...... === 800.000

Acts as Executor, Administrator, Assignee, etc.
and executes trusts of every description known to

Al ftrust assets kept separate from those of the Com-

ijBurglar-Proof Safes to rent at $8 to $60 per annum.
Wills kept in vaults without charge.
Bonds, Stocks and other valuables taken under

~'Repository for Western_ Mortgage loans, bearing 6
and?per cent interest. Prlnupa?lgandlnterest guar-
an’b?ed. . . [

oney received on deposit at interest.
JAS,LONG, Pres't. JOHN G. READING, V.-Pres't.

MAHLON S.STOK ifiS, Treasurer &Secretary.

D. R. PATTERSON, Trust Officer.
DIRECTORS

R .
Alfred S.Gillett, Joseph Wright,

James Long,

C.P.Tumer, M.D. wm. S. Price, John T. Monroe,
W.J. Nead, Thos. R. Patton, |. G. Reading,
Wm. H. Lucas, O.Il.Agnew, M.i Jos. I. Keefe,
Rob't Patterson, Theo. C. Engel, Jacob Nayler,
Thos. G. Hood, jEdw’dL.Perkint William Watson,

Samuel Riddle, glen Riddle, Pa,; Dr._Geolqge W.
Reily, Harris burg, Pa. J. Simpson Africa, Hunt-
ingdon: Henry S. Eckert, Reading; Edmund S.
Dow Mifflin iown ; W. . H. Davis, Doyles-
TOWN: K. E. Mon-urban, WEST CHESTER.

Metropolitan Trust Co.,

Mills Building, 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 trustee
for corporations, and accept and execute any legal
trusts irom petsons or corporations, on as favorable
terms as _other similar com
THOMAS H1LLHOLSE, Pr .
FREDER1 <<tappen, Vice-President.
CHARLES M. JESUP, Secretary.

THE CHRONICLE.
'gxnst Companies.

United States Trust Co.

OF FEW YORK.
No. 49 WALL STREET.

Capital and. Surpluz, = m =« *6,000,004

This company is a legal depository for moneys palt
Into court, and is authorized to act as guardian o:

trn tNFERE8ST ALLOWED ON DEPOSITS,
which may be made at any time, and withdrawn arte,
five days’ notice, and will be entitled to interestTo
the whole time they may remain with the company
Executors, administrators, or trustees of estates
and females unaccustomed to the transaction of bust
nees, as weitas religious and benevolent institutions
will find this com alnAyaS coEnveAnlenthep_osmt)ry foi
, President.
* 6\‘/.)IL 1AM LXXAgJ Vlrce-lgresment
* JAMES S. CLARK, Second Vice-Pres”

TRUSTEES:

D. Willis James, Robt.B. MInturn,
John J. Astor, ~ Geo. H. Warren,
John A. Stewart, George Bliss
Hunt, S.M.Bucki'gham, William Libbey,
m. H. Macy, H.E. Lawrence, John C. Brown,
Clinton Gilbért, Isaac N. Phelps, Edward Coo?er,
Daniel D. Lord, Erastns Corning, W.Bay'rdCutting
Samuel Sloan, S. B.Chittenden, Chas. S. Smith,
James Low. John H.Rhoades, Wm.Rockefeller,
Wm. W.Phelps, Anson P. Stokes, Alex. E. Orr.

HENRY L. THORNELL, S_ecretag.
LOUIS G. HAMPTON. Assistant Secretary.

Dan. H. Arnold,
Thos. Slocomb,
Charles E. Bill,
Wilson G.

American Loan & Trust Co,

113 BROADWAY, NEW YORK.
Capital, Fully Paid..................... 81,000,000

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.

KF" An Authorized Depository for Court and
County Treasurers’ Fund.

ROWLAND N. HAZARD. President,
GEORGE S. HART, Vice-President.
WILLIAM D. SNOW, Secretary.
JAMES 8. THURSTON,Treasurer.

DIRECTORS:

George H. Potts, Wallace C. Andrews,
John L. Macaulay, Ira Davenport,
James M. Varnum, William d. Snow,
John I. Blair, John D. Kimmey,
Edward F, Browning, Frederic A. Potts,
Rowland N. Hazard, John Ross,

George s. hart, Alexander G.Black
Wm. B. Dinsmorb, Frank C.Hollins,
Elias Lewis, Jr., Thomas L. Watson,
Jules aldighb, Elias C. Benedict,

Stevenson Burke, William p.Anderson.
THE
Real Estate Trust Co.

OF PHILADELPHIA,
No. 1340 Chestnut Street.
CAPITAL, 8500,000

Receives deposits of money payable by cheek and
allows interest thereon; also receives for safe-
keeping securities_and other valuables, and
rents safe deposit boxes in burglar-proof

vaults.

Receives Trusts of every description, acting as
executor, administrator, assignee, etc., and
executing surety for the taithftl 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. HIPPLE.
Secretary—WILLIAM R. PHILLER.
Treasurer—WILLIAM F. NORTH.
Real Estate Officer—THOMAS B. PROSSER.

DIRECTORS:
George Philler,
Edward T. Steel,

Charles W. Henry,
John F. Betz

Frank K. Hggple,
Henry 0. Gibson,1
Lemuel Coffin,
Beauveau Borie, )
William M. Singerly. Thomas Dolan,
John Wanamaker, R. Dale Benson.
Solicitor—GEORGE JUNKIN.

The Brooklyn TrustCo.,

Cor.of Montague and Clinton Sts.,Brooklyn, N.Y.

This company is authorized by special charter to
act as receiver, trustee, guardian, executor or admin-
istrator. .

It can act as agent in the sale or management of
real estate, collect interest or dividends, receive re-
gistry and transfer books, or make purchase and sale
of Government and other securities.

Religious and charitable |nst_|tut|onsb and persons

unaccustomed to the transaction of_ business, will
find this Compar}l:}/ a safe and convenient depository
for money, RIPLEY ROPES, Preaident.

DMUND W.CORLIEa, Vice-Pres't.

TRUSTEES:
Josiah 0. Low, E. F. Knowlton, H*%K. Sheldon,
Alex. M. White, John T. Martin, C.D. Wood
Al Low, Fred. Cromwell, Wm.H. Male,

Alex. McOue, John P. Rolfe, Ripley Ropes, |
Mich’l Chauncey, E. W. Corlies Abram B. Baylis,

Wm. B, Kendall. H. B.Pierrepbnt.jH. W, Maxwell,
James Ross Curran. Secretary.
Frederick G. Colton. Asst. Se«'v

[Yor. XLIV]

Insurance.

The United States Life

Insurance Co.

IN THE CITY OF NEW YORK.
(ORGANIZED IN i860.)
» 1, 262 & 263 Broadway, New York

G. H. BURFORD, President,
0.P. fraleigh,Seo'y. A.Wheelwright, Ass't Seo
Wm. T. Standen, Actuary.

All the profits belong to the Policy-holder* exclu-
sively.

All Policies 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 foroe
during the grace.

Absolute security, combined with the largest liber-
ality, assures the popularity and success of this com
pany.

GOOD AGENTS, desiring to represent the Com-
pany, re invited to address J. S. GAFFNEY, 8uper-
Intv dent of Afrenele*. at Home Office.

THE
EQUITABLE LIFE

ASSURANCE SOCIETY.

In Surplus (namely the excess
of accumulated funds over liabili-
ties), in Premium Income, in the
amount of A ssurance in Force, the
Equitable Life Assurance Society ex-
ceeds every other life assurance com-
pany, and may he regarded as the
largest and strongest organization of
its kind in the world.

Assets, January 1, 1887........ $75,510,472.76
Liabilities on 4 per ct. basis.. $59,154,597.00

Surplus on 4 per ct. basis.-. $16,355,875.7#

New Assurance in 1886.... $111,540,203.00
Outstanding Assurance.... $411,779,098.00

The Mutual Benefit
LIFE INSURANCE CO., NEWARK, N. J.
AMZI DODD, - - - - - - President.

Assets (Market Values), Jan. 1,1887.. .$40,826,204 15
Liabilities (4 per cent Reserve). 87,914,809 21
S 2.851,484 94

urplus, ... .851,

SurplusEgNew York Standard). .. 5512,129 31

POLICIES ABSOLUTELY NON-FORFEITABLE AFTER
SECOND YEAR.

In case of lapse the Policy iscontinued in force
as long as itsvalue will payfor: or, if preferred, a
Paid-up policy for its full value Isissued in exchange-

After the second year Policies are incontestablie,
except as a egnst |ntent|ona| fraud; and all_ restric,
tions as to residence, travel or occupation are rem X

Cash loans are madeto the extei.t of 80 per cent
of the reserve value, where valid assign nents of the
Policies can be made as collateral secur. y.

Losses paid immediately upon completion and ap-
proval ot proofs.

Unction Jteljes.

STOCKS and BONDS

At Auction.

The Undersigned hold REGULAR AUCTION
SALES, of aU classes of
STOCKS AND BONDS,
WEDNESDAYS QND SATURDAYS.
ADRIAN Il. IH1IJLLER & SON,
No. 1 PINE STREET, NEW YORK.

Farm Mortgages

In Sums of $100 and Upwards on
Indiana and Ohio Bonds.

NOTHING SAFER. ALWAYS PROMPTLYPAID.
SEND FOR PAMPHLET.

JOS. A. HIOOI1E,
84 Hast Market St,. Indianapoll«, Ik&*
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May 21, 1*87.J

jBanfe statements.

-rtVPOR OF THE CONDITION OF THE
R KI'H IRDNATIONAL HANK, at New York
In the State of New iork.at the dose of business
My s countRESOURCES. | SHRRI000 &2
uTs.bond8*to secure oiroui'n, 4i4 per ct.. .52*92? 29
QOther stocks, bonds and mort s i oat
Due from other National tb h 3 | £2
Due from Stare banns and banke

Real estate, furniture and fixtures.. SXl n «8

«00

Current expenses and taxes paid
Premiums p.

Ch’ks and other cash’items $100 78
Exch's for Clearing House. 553.47a oi
Bills of other Banks......... 6,11« uu

Fractional paper currency.

Specie6** “ Dd CeUt8

Legal*tender nites.. ! !
Total

889,110 50-1,428.068 51
. 544.000 00
$7,397,70420

LIABILITIES.
Capital stock paid INn........ccccovvvivniiieinnns ~ 'iws'000 00

Undivided profits.
Reserve for taxes

S E

$1.014
4" 103
C*rtifled chocks 0,830
Cashier’s ch'cks outst'dg. 252 147 09—$ 475,928 10
Due to other Net. banks:.. 3,108, 22
Due to State b’ks & b'kers
Tota $7,397,784 26

State of New York, County of New York, ss:

1, G. L. Hutchings, Cashier of the above-named
bank, do solemnly swear that the above state-
ment is true, to the beLst of m‘v_”knowledge and

Demand ctfs kof dep05|t

THE CHRONICLE

ganiv J&iatjernyjeais.
R 82AE0ARD NATIDONAL BAN R Maf New

York, in the State of New York, at the close of
business, May 13,1887 :

RESOURCES.
Loans and discounts...........ccccceeeiiinnne
er r

U.S, bonds'to secure C|rculat|on . .
B'ts ondisto éjr (ﬂgnsns 200,000 00
her stocks, bon ortgages— 21.060 43
Due g‘rom other Nat. banks ... ... 98.220 35
Dub rom te%te bank ang ankers”... 70,254 22
Real estate, furnitur |xtur§s . ,164 61
urrent expenses and taxes pal 17,896 89
F]enks h ................ 23.500 00

and gther cash'it 6,713
351,810 57
0.500 00
26 67
444,330 00
130,712 00
25.000 00
R d tlon fupd with U.S. Treasurer
cent of circulation). 2,250 00
$3,612,706 97
LIABILITIES.

Capltal stock pald In $500,000 00
Surplus fund........ 90.000 00
Undnvnded proflt 64.452 49
National bank notes outstanding 43,140 00

Dividends unpaid........................ 517 69
Indiv.depos.sub.to check. $1 093,047 80

Demand certif.of deposit 16 00
Certified checks..
Cashier's ch’ks ou .
Due to other nat’l banks..
Due to State bks and bkrs

163,920

27\813 36— 1,538,031 4£

785,932 36

499,732 19— 1,285.664 55
TOtAL i s $3,512,705 97

State of New York, County of New York, ss.:

belief. NGS, Cashier.

Subscribed and sworn to before me this 18th day tuart G. Nelson. Cashier of the above-named
of_May, EUGENE L bank do solemnly swear that the above statement Is
Correct—Attest: Notary Public. ~ true to the best of m knF({J\_/rvIedge gnggﬁ‘llecf hier

ashier.
Y]vol\f—h\?wBOQEELING ; Directors. ofSUbSy:rlb >dand sworn tocbefoge(W\eIEtshls 16th day
H. A.Y. POST. Correct—AttesﬁENR@otRAryCPJbllclglg 4,N.Y.Co.
eport of the condition of the d
L. H. SMITH >Directors.
MERICAN EXCHANGE NATIONAL )
BANK, at New York, Inthe State of New York, at W. A. PULLMAN, )
the close of busmess on hg 13th day of May, 1887:
Lo ins and discounts (.see schedule)__ $16,493,765 19 R eEoo G ETOJ tNhAe |8 [(31 ZE 'tB'X [r\] K(? fatt“e‘\e,v
TOVerdrafts......ccoviiienincicesecicene 2,084 30 York, Inthe State of New York, atthe close of bus-
Vghbg)nds to secure circulation (par 50,000 00 iness’' May 13,1887 :
Other s't'é'ék'é""b'c'ir'i&§"'éiﬁ&""r'ﬁb?téé’dés ' Loans and disCounts.. .o oo
market value (see schedule). 440 13 U.S.bonds to secure circulation .. 400,000
_Due from other national banks 1,019,248 42 Other stocks, bonds and mortgag 276,708 50
Due from State aud private ban Due from other national banks..
Hé)glnléts%{‘g (esee schedule) ggg g?g g)% Buelfrom Sta}te banks and:1 bfan Kel 608 &2)3 o
Current expenses‘and taxes paid . '1,09243 cﬁ?nfﬁf%&epeHgé‘s't%%apaxe'sxgéfﬁ 3,989
ChecksA o .h'r cash Items seeschedule 9.66! Premiums paid............c..cco....... 400
Exchanges for Clearing House.. ,829,587 02 Checks and other cash items. 49,850 34
Bills Of other banks 47 Exchanges for Clearing House.. 9,701,575 05
pecie...................... 3718924 56  Bills of other banks 10. 000 OO
ID?Jgea%rE)enn]dLe]rSngrtr%Sasurer 5 1,304,000 00  Eract'| paper currency, nickeis & cents
5 per cent redemption fund.. 7,000 00 Eﬁea. tender notes. 1 ’33254:,38’058 88
.$29,200,38(4 42 ctfs. of deposit for legal tenders 80,0(J0 00
LIABILITIES. Redemption fund with Treasurer
CS:apltIaI sftocl(<j paid In $? ggg 888 % (5 per cent of circulation)........ \ 00
urplus fund.......
Undivided T profit: %27 4 Total --$35,102,517 X
Dividends unpaid ... .. 41 923 00 LIABILITIES.
Individual degosn sub 12, 739 135 09 Capital stock paid In .. $3,200,000 00
Demand certl icates of dep05|t 1,488 572 Surplus fund......... ,000 00
Certified checks 2.0 2 22 Undivided profits 724,113 71
Due to other nationai banks 4 453 %6 National bank notes outstandin 300,000 00
Due to State &private banks & b'nkers 2,105,043 53 Dividends unpaid...............c....... 20,35 87
20,200,380 42 Individual deposits subject to check 16,380,181 31
gtate of New York, Countyof New o2& Bgpmozfrllasc{aorrtnﬁggetgéagfc%seposnt 2,482,560 18
Edward JBu Cashier of the Amerioan ’
Cashier’s checks outstanding. 45
Exch?ngelNatlonalthBatnkh of tthe C{tytof N‘i"" Ytor Due to other national banks 1 51
o solemnly swear that theabove stdtement is true,
B best)of s knowledge an v Due to State banks and bankers.. 577,742 81
URNS, Cashier. . Total...iicze $35,102,517 25

B
1SK\/llorn Mnd subscrlbed before me_this 18th day
BENNE
ary_ Publlc Kings Co

Correct.—Attest ; C rtificate filed In . Co.
S. D. BABCOCK, i
GEORGE BLISS >Directors.
DUMONT CLARKE, 1

CONDITION OF THE
AU CONTINENTAL NATIONAL BANK of

oftMay°r& 7* the close of business on the 13th day
resources.

Ovt’d rafo dISCOUNtS........ccoovvriiiicrne

.58@‘%9 Y
Other stocks, bonds and mortgages... 139955 At

Due from other national banks.

Du« from State & private b'ks & b'kers 24 010 60
Banking house sS nnb nn
Other real estate- ' o0co NN
g,urrent exBencses and 0@8%67 @
remiums - dx
Checks and other Vssi

E)ﬁ; a?% for Cleirlng House

h
Fractional currency (including mckels) 1125 49
gaLtender notes.7.7.77. 7§ oo NAS &Iy
emption fund with U Treasur- '
er (5 per cent of circulation). 2,250 00

Total.. . $9,437*337 33

SurDlus*f.inrt pa d In.. $1.000,000 00

Undivided profits. . 77 131'271 48
SSSffIIS&ffI')»»««ate «;&)§
Deposits: 8.100 72
Individuals......cooenen «14 979 7«
sKankr&bankerV::
f* .°f dePO8it” = 81-6,303,943 00
Cashlers CRECKS oemvs e 1,748,857 15
Total 165 00

state otN ew York, County ofNew York”"'
named btank, do sobimniv s'weaTthL ~theabhve-
.cementis

Ne‘w Yoi-k Oo
I Director.

Corr6Ct wittiam A t f
SiA'W fA pH ,

al
StateofNew York, Councyof New York, &
I,Henry BuOKHOUT.Cashier of the a ove named
bank, do solemnly swear that the above statement
is true, to the bes of m knowledge and belief.

Y BUCKHOUT, Cashier.
Subscribed and sworn to before me, this 17th day
of May, 1887. . G. Fannin
Correct—Attest: Notary Pu lic.
JOHN H. INMAN,
FRED'K MEAD. VDirectors.
O. D. BALDWIN.
ORT OF THE_CONDITI OF THE

Li GAL
York in the State of NewYork,
ness May 13,1887:

RESOURCES.

Loans and discounts $4,405,380 g%

Overdraf LT 06
S. bonds to secure .. 590.000 00

Other stocks, bonds and mort?(age 519,750 00
Due from other National banks... 80,312 04
Due from State banks and bankers 18,067 10
Real estate, furniture and fixtures.... 413,412 67
Current expenses and taxes paid. 6, 076 07
Checks and other cash items.....
Exchanges for Clearing House. 2,693,578 08
Bills of other banks . 1000 00
Fract I paperour'ncy, nickels &cents .. 115 06
Spec . 889,74« 00
Legal tender notes 262,389 00
Redemption fund

(5 per cent of C|rculat|on) 26,550 00

Total. .$10,017,874 13

$l 000,000 00

LIABILITIES.
Capital stock paid In

8urplus fund...... 1,000,000 00

Undivided profits. 106,484 89

National bank notes outs 526,520 00

Dividends unpaid ..............J....

Ind|V|duaI dePosns subject to 3,702, 00
Demand certificates of deposit X

Accepted drafts
Cashier’s checks outstandlng
Due to other National banks.
Due to State banks and bankers..

948132 35
354,801 10
Total.... 610017 374 13
State of Ne ork, Ss:
Arthur W. Sherman, Cashlerof the above-
%Jmed bank, do solemnlg swear that the above
atement istrue, to the est of my knowle e and
belief Cashier.
Subscrlbed and sworn to before me thls 18ihdav
°f May, 1887. H. L.Braynard,
Correct Attest™® gXEVENS, Notar7 tubUc-

wMw.'astor'?*’ Jr" | Director8

fatili statements.

1) EPORT OF THE CONDITION OF THE
~ MERCANTILE NATIONAL BANK

the Citvof New York, at the close of business
May 3,1887:
resources.

Loans and discounts..
Overdrafts
U. 8. bonds to secure circulation..
Other stocks and bonds
Real estate, banking house
Premiums laid..

. $6,267,278 14
'318 31

950,000 00
9.400 00
200,000 00
75,000 00

$1,400,386 44
498,000 00

ngal tender n

Bins of other banks 7 00

Checks & oth. cash i S 6,547 53

Exoh’s for Clear'g House 446,959 98

Due from national banks 584,334 15
Due from State b’ks and

bankers . ... 16,037 87
Redem tlon fund with
reas. (5 per cent

of circulation).............. 42,750 00
Due from U. S reasurer
other than 5 per cent

6,000 00—3,116,632 91
$10,618,020 86

redemption fund
Total

LIABILITIES.

Capital stock paid In . $1,000,000 00
Surplus fund............. 25,000 00
Undivided profits, 153.060 16
National bank notes outstan ing 854,400 00
Dividends unpaid 219 00
Deposits —
Individuals..
National banks;.
State banks and 1,376,600 25
Demand certs, of dep'sit 7,834 74
Certified checks.............. 1760 12
Cashler s checks outst'g 1,802 89—8,285,950 20
Total ...$10 618 629 30
State of or
1L,Fr k B. Schenck, Cashierof the above named

bank, do solemnly swear that the above statement
istrue, to the best of my(knowled%e and belief.
Cashier.
Subscribed and swom to befoAreKme thls 10th day

Ma ,
Corr)ect—Attest Public, New York Co.
HENRY T. KNEELAND, i
. Directors.

at New York, In the_State o
business, May 13,1887:
. resources.

Loans and discounts..
Overdrafts
V. S. bonds to secure circulation.
U S bonds to secure deposits

bonds on ha
Other stocks bonds and mortgages
Due from other national ban
Due from State banks and bankers
Real estate, furniture and fixtures..
Current expenses and taxes paid.
Premiums paid

$7,997,204 36

. 201 97
80,000 00
100,000 00
00

22,537 80

Ch'ks and other cash items  $13. 3
Exchanges for cl'ing house 890,857 64
Bills of other banks......... 40,289 00
Fractional paper currency,

nickels and cents . 153 69
SPECIE...vevrriciins 1,966,140 93
Legal tender-notes 340,804 00
Uedempt'nfund with U,

Treas. (5 pr.ct.of clrcul n) 8,600 00

Due from U. 8. Treas.
other than 5 per cent
redemption fund .

Total..

14,000 00— 3,269,470 89
. $18,554,60168

Capital stock paid in $1,500,00000
Surplus fund...... 500,000 00
Undivided profits.. . 226,04387
National bank notes outstanding. 80,20000
Dividends unpaid 14,48150
Individual dep05|ts sub-
ject to checK................. $2,588,087_ 01
Demand efs. of deposit 75,075 87
Certified checks................ 864,642 80
Cashlers cks outstand'g.. 29,103 04
8. deposits ... 85,000 00
Due to other nat. banks . 6,786,820 60
Due to State bks &bk'rs. 1,310,731 80—11,244,966 81
........................................................... $13 554,69108

Total
State of New York, County of New York, S
Pullen, Cashier of the above ‘named
bank do solemnly swear that the above statement
istrue, to the best of my knowled};e and belief.
B Cashier.
Subscribed and sworn to before me thls 16th day

of May, 1887. James Walsh.
Notary Public, Klngs Co.
Correct—Attest: Certificate filed In N.'Y. Co.

[
O~
I
z
[
>
<

1
S. CA$TER ngrectors

COLORADO CENTRAL

Consolidated Mining Co,,
48 EXCHANGE PEACE.

Paul Llchtensteln

esident,

R. V3MARTIN8EN
reasurer,
G. W. HALL, Sup't.

R. baltzer,
h Vice-President,

Walsh 6c Floyd,
STOCK B ROKERS
No. 26 BROAD STREET, NEW YORK,

Ames W. Walsh,Jr., Nicoll Floyd,
Member N. Y. Stock Exchange.
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THE CHRONICLE.

Canadian and 'goxtiQU fBatifcs and ftxukzxs.

X
CANADIAN.
Bank of Montreal.
CAPITAL, - - - $12,000,000 Gold.
DURPLUS, $6,000,000 Gold.

0. F. SMITHERS, President.
W. J. BUCHANAN, General Manager.

NEW YORK OFFICE:
59 & 61 WALL STREET,

Walter Watson,) .
Alkx'k Lang, JAgenis.

Nos.

Buy and Bell Sterling Exchange, Francs and Cable
Transfers; grant Commercial and Travelers’ Credits
available In any partof the World; Issue drafts on,
and make Collections In, Chicago and throughout the
Dominion of Canada.

London Office, No. 22 Abehorch Lane.

Imperial Bank of Canada

CAPITAL (paid up), - - $1,500,000

SURPLUS, . . . $500,000

a. B.HOWLAND,Prest. D.R.WILKIE,Cashier.
HEAD OFFICE, TORONTO.

BRANCHES IN ONTARIO.
Essex Centre. N|agara Falls. Toronto.

Fergus. Port Colborne. Toronto, Yonge St.
. Ht Cat arlnes Welland,
ngersoll. Woodstock.
BRANCHES IN NORTHWEST
Winnipe Brandon. Calgary.

Al en s In Condon : A t: New York:
Lloyd's, Barnett's & Bos gents in New Yor
an){quets Bank, limited, , 2ank of Montreal,
Promptest attention pald to collections payable In
partof Canada
pproved Canadian business paper discounted at
the Head Office on reasonable terms, and proceeds
remitted by draft on New York.
Dealers In American Cur'y and Sterling Exchange.

Merchants’ Bank
OF CANADA.

Capital, = e = $5,799,200 Paid Up.
RESEIVe, i $1,500,000

| Presndent ANDREW ALLAN, %
Vice-President, ROBERT ANDERSON, Esq.

HEAD OFFICE, MONTREAL.

GEORGE HAGUE, General Manager.
W. N. ANDERSON, KBranch Superintendent.

BANKERS

LONDON. ENG.—The Clydesdale Bank'\Slelted)

NEW YORK—The Bank of New York
The New York Agency buys and sells Sterling Ex-
shange, Cable Transfers, Issues credits available in
aII arts of the world ; makes coliections in Canada
elsewhere and issues drafts payable atany of
the offioes of the bank In Canada. "Every descrip-

tion of foreign banking business undertaken.
New York Agency, No. 61 Wall Street.

HENRY HAGUE, %
JOHN B. HARRIS, JR.,

AGENCY OF THE

B an k
or

British N orth A merica,
No. 52 WALL STREET.

Buy and sell Sterling Exchange and Cable Trans-
fers.” Issue demand drafts on Scotland and Ireland,
also on Canada British Columbia and San Francisco.

CIRC AR NOTES Issued In Poung?\ﬂsl\ﬁrllng
avallable In aII arts of the world
CIAL CREDITS ISSUED for use In Europe,
%hlna ﬁ’]?pan East and West Indies and the Brazils,

iver

BI||S collected and other banking business trans-
act

H STmclg—l\ﬁ\Xl\IISH 2]Agents

FOREIGN.

THE

Anglo-Californian Bank

(LIMITED).

LONDON, Head Office, 3 Angel Court.
SAN FRANCISCO Office, 422 California St.
NEW YORK Correspondents

JAW. Sellgman & Co.

BOSTON CorreBpend'ts, Massachusetts N. Bit.

Authorized Capital, - - - $6,000,000
Paid-up Capital, - - - - 1,500,000
Reserve Fund, - - - - - - 400,000

Transact a general banking business. Issue Com
mercial credits and Billsof Exchange, available in aII
guts of the world. Collections and orders for Bonds,

tocks, etc.,'executed upon the mostfavorableterms

FRED'K F._LOW. )
IGNATZ STEINHART,fMana8er8-
LLENTHAL, Cannier.

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

FOREIGN.

THE

Railway Share Trust Co.
(LIMITED).

No. 4 RANK BUILDINGS
LONDON, ENGLAND.
Capital Paid Up, £9T1,860 ‘Sterling.

This Company undertakes the business of Trustee
to Loans of approved Railways, negotiates and
Issues Loanson the London Market, acts as Agentfor
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—PAvVT, London.

Blake, Boissevain & Co.,
LONDON, ENGLAND.

Negotiate Railway, State and Ci'y 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 Wall Street, New York,
28 State Street, Boston, Mass,
AND

ADOLPH BOISSEVAIN & CO.

Amsterdam, Holland.

Heinemann & Co.,
62 Gresham House, E. 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, Ac., 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 subject to
demand drafts.

Negotiate Railway, State and City Loans.

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

4TIE,|'eadneeqt t.,’Lon I%a%and

niri-nn - uniti
Reserve Fund, £700,000

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

Bills negotiated or sent for collection.

Telegraphic transfers made.

Deposits received in London at Interest for fixed
periods, or for transfer to the colonies on terms
which may be ascertained on apé)llcatlon

PRIDEAUX SELBY. Secretary.

Hong Kong & Shanghai

BANKING CORPORATION.

Paid-up Capital... $7 500,000
Reserve Fund.. 4500000
Reserve Llablllty of Proprietors................ 7,500,000

The Corporation grant Drafts, Issue ~Letters of
Credit for use of Travelers and negotiate or collect
Bills payable at Bomba Calcutta Singapore,
Saigon, Mani)d, Hong on Foochow, Amoy,
Ningpo, Shanghai, Hankow, Yokohama, Hiogo, Sim
Francisco and London.

A. M. TOWNSEND, Agent, 50 Wall Street.

JOSEPH GU10TTS
STEEL PENS

MEDALPARIS EXPOSITION-107B,
THE MOST PERFECT OF PENS

[YOU XLTV,
Jtxsttraticje.
OFFICE OF THE
A TLANTIC

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............c.......... $3,809,250 53
Premiumson Polioies notmarked

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...,..ccccccovniiiiiine. $3,817,699 86
Losses paid during the same
period.........oooiiiiiiiiiii $2,206,588 68

Returns of Premiums and Ex-

PENSES. ittt $841,378 15

The Company has the following Assets, viz.:
United States and State of New
York Stock, City, Bank and

otherStocks................ _$9,382,375
Loans secured by Stocks and

otherwise........c....... 707,100
Real Estate and Claims due the

Company, estimated at........ 501,647 31
Premium Notes and Bills Re-

ceivable 1,568,13a 20
CashinBank. 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 be redeemed and paid to
the holders thereof, or their legal representa-
tives,on apd after Tuesday, the 1st of February
next, from which date all interest thereon wili
cease. The certificates to be produced at the
time of paymentand oanceled.

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, James G. De Forest,
Josiah O. Low, Charles D. Leverieh,
Edmond W. Corlies, John L. Riker,
Robert B. Minturn, N. Denton Smith,
William Degroot, George Bliss,
Horace Gray, Isaac Bell,

William E. Dodge,
William H. Macy,
0. A. Hand,

John D. Hewlett,
William H. Webb,
Charles P. Burdett,
Henry E. Hawley,
Adolph Lemoyne,

JOHN D. JONES, President.
W. H. H. MOORE, Vice-President.
A. A. RAVEN,!2d Vice-Pres

Edward Floyd-Jones,
Anson W. Hard,
Thomas Maitland,
John Edgar Johnson,
Ira Bnrsley,

James A. Hewlett,
George H.,Macy.
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ptisccllatietftts.

Crenshaw & Wisner,
16 «c 18 Exchange Plane, New York,
COMMISSION MERCHANTS,
Members of the Cotton. Coffee and Produce Rxoh'e.
agency O0Or
THE HAXALL CRENSHAW CO,,

RICHMOND, VA.
Standard Bracnld, of Flour for Shipg1ent to Warm

imates always on hand.
ORIENT GUANO MANUFACT'G CO,,

orient, i..Ii.
Standard Superphosphates.

SULPHUR MINES COMPANY
OF VIRGINIA.
HUth Grade Pyrites free from Arsenic.

Brinckerhoff, Turner
6c Co.,

Manufacturers and Dealers In

COTTON SAILDUCK

And all kinds of

COTTON CANVAS, FELTING DUCK, CAB
COVERING, BAGGING, RAVENS DUCK, SAIL
TWINES, AC, “ONTARIO” SEAMLESS
BAGS, “AWNING STRIPES.

Also, Agents
UNITED STATES BUNTING CO.

S fall supply, all Widths and Colors, always In stock
No. 109 Duane Street.

BAGGING.
WARREN, JONES A «RATZ,
ST. LOUIS, mo.
Manufacturera of Pure Jute Bagging.
IMPORTERS Or

iron

cotton ties.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,

SELLING AGENTS FOR LEADING BRANDS
BBOWN S BLEACHED SHIRTINGS
AND SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, *e.

Towela,Quilts,White Goods ScHosiery
Drills, Sheetings, <fc, for Export Trade,

ESTABLISHED ISCs

Eugene R. Cole,
STATIONER AND PRINTER.

ks, Bankers, Stock Brokers and Corj
comp?ete outfits or Account Booksaﬁ%

concerns organising will have their orders
promptly executed.

Mo. 1 WILLIAM STREET,
(HANOVER SQUARE.)

(bR vt
Sts 10N

steam ships.

ONLY
Direct Line to France.

GENERAL TRANSATLANTIC CO.
Between NEW YORK and HAVRE

From Pier (new) 42, North River, footof Morton St.
LA BRETAGNE, de Jousselin.. Sat., May 21, 4 P. M.
LA BOURGOGN , Frangeul...Sat., May 28,9 A. M.
LA GASCOGNE, Santelii-.., at., June 4, 9 A.M.

Travelers b% this line avoid both transit by iungiisr
l[allW?X ?Fd the disoomforts of crossing the Channel

n asmall boat.

Pbiciioi Passage élncluding wine):—To Havre-
First cabin, *100 an%l$ 0; second cabin, $60: steer*
age, $22—Including wine, bedding and utensils. Re-
turn tickets at much reduced rates. Checks onBanoue
Transatlantlque, Havre and Paris.in amount tosuli

Special Train from Havre to Parle.
CompaKnl® Generale Transatlantlque delivers
at IMoffice In New York special train tickets from
Havre to Paris. Baggage checked through to Paris
without examinatjon at Havre, provided passengers
nave the same delivered at the Comganx’s doc
New York, Pier 4 North River, foot 6f Aorton s“
at least two hour before the departure of a steamer,

LOUIS DE REBIAN, Agent,
No. 8 Qswllug Green.

THE CtTKONICLE*
~financial CinropautPS.

Bonds of Suretyship.
NO OTHER BUSINESS.

The Guarantee Co.
OF NORTH AMERICA.

h Caﬁgﬂ ..................... Ei VAN
ts.? esoreEs
eposit with Tnsurance Departinent.../..) Z«,uw
President: Vice-President:
Bib atrx. t. It, on. Jas. Ferribr.

Managing Director: Edward RAWLINGS.
NEW YORK OFFICE:
NO. Il BROADWAY.
D.J. TOMPKINS, Secretary.

New York. di —Joseph W. Drexel, A. L.
Hoelzilns,ol':i.\ﬂ&gr? New omb. John Ii’;\al/ton, Danté
Torrance. Edw. F. Winslow, Erastus Wiman, F. P.
Olcottand J. E. Pulsford.

FIDELITY &. CASUALTY CO.
Nos. 214 A 216 BROADWAY, NEW YORK.
h (6(39 | ted InU. S. 't
%00, lta%pﬂsgg%go M&ve%nglnYL.J ll%s(.sg\épt, ogs
the protection of Palicy-holders.
Assets, Janual

S 105.

Officials of Banks, Railroads and Express Co
ales, Man ersi?gecreta l|es, and %I_er (ﬁ‘r Pu%l% rr);
panies, Institutions and Commercial firms, can obtain
. th'BgoNDS OtF SdUF\’tE'Ir;YSHIP

0 is Com at moderate charges.

TWe bonds (Pfa ?Xis Company are gccepted by the
courts of the various States
ol SA AL T DERARTIENT. . &
ol]ol against accidents oauslng death oi
to't:r:ijI‘IIy Iﬁf?afﬁ r%l uries. g

ing [
! ates, &o., can be

n orwa on as to details, r: .
obtained at head office, or of Company’s Agents.
w eo.F.Seward,V—Prest.

rest, G
John M.Crane,SeE).IREcq_ thtsq.Hildas,ASSt.Sec.
Geo. S. Coe, " Alex. Mitchell,

A B.
J_s.t. Stranahan, H. A. urlliut, A, rr]?s,
Alex. E Prr, J. D. Verrrll( e, .1G.McCullough,
G. G, Williams, John L."Hiker,” Thos, S. Moorg,
Geo. F. Seward, Wm. M. Richards.

m.M.Richards,P

Stillt faults.

HERRING & CO.

BANK VAULTS AND SAFES.

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 Bound and Flat Bars, and 5 ply Plates and Angle
FOB SAFES, VAULTS, &o.

Drill i
Cannot be Sawed, BCub;_tg arr-Prré o?_d’ and praotioaly

CHROME STEEL WORKS,
Circulars Free. BROOKLYN, N. Y

JOHN 1I1. CLISRY & CO.,
COTTON BUYERS,
MONTGOMERY, ALA.

PURCHASE ONLY ON ORDERS FOB A COMMISSION

fgttM tJdcaitcm s.

Littell’'s Living Age.

1887 THE LIVING
— ,,%B enters . upon Its. (rc])rt -
fourth year, awg metwith con-
tinuous commendation and suc-

cess.
A WEEKLY MAGAZINE,

It gives fifty-two numbers of
sr|1>< y-four pages each, or more
than

THREE _ﬁ_lil&UéAA,@DUARTER

double-column octavo pact;es of
, reading matter yearly. It pre-
sents In_an Inexpensive form.
- <9considering 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
Periodical Literature. i
It Is therefore Invaluable to every American lead-
er, as the only satisfactorily fresh'and COMPLE IE

compilation of an Indispensable current literature—
indispensable because it embraces the produotlous
of the

ABLEST LIVING WRITERS

In all branohes of Literature, Science, Politics and
OPINIONS«

" Nearly the whole world of authors and writers
appear In It In their best moods.” * * * The
reader Is kept well abreast of the ourrent thought of
the age."—éoston Journal.

“In fact, a reader needs no more than this one
ublication to keep him well abreast of English pe-

riodical literature.”—Sunday school Times, Phuadel.

“ Foremost of the eclectic periodicals.”—N. T
“ In subscribing for It, our readers will secure more
for their investment than In any other_way of which

we are cognizant.”—lowa churchman, Davenport.

“ Coming onoe a week, It gives, while yet fresh, the
productions of the foremost writers of the day.

“ One cannot read everything.” * * “ No man will
be behind the literature of ‘he times who reads The
Living Age.”—Zion’s Herald, Boston.

“it furnishes a complete complla ton of an Indis-
pensable literature.”—Chicago Evening Journal.

For $10 50, The Living Age and an)&one of th
American $4 Monthlies (or Harper's Weekly or Bazar]

will be sent for a Keagi,postl%eild: or, for $9 50, the
Ltvtwg Age and the SI. Nicholas. Address.
Published weekly at $8 a year, free of postage.

“ To have The Living Age istohold the keysof
the entire world ot thought, of scientific Investltt;a-
tion, psychological research, critical note, of poe r%/
and romance.” * * * * [t has never beenso bright,
so comprehensive, so diversified In Interest, as it is
to-day.”—Boston Traveler.

jar TO NEW SUBSCRIBERS for the year 1887,
remitting before Jan. 1, the numbers of "1886 issued
after the receipt of their subscriptions, will be sent
gratis.

Club Prices for the best Home and
Foreign Literature.

* possessed of The Living Age and one or other
of our vivacious. American monthlies, a subscriber
will find himself in command of the whole situation.”
—Philadelphia Evening Bulletin.]

LITTELL S CO., Boston.

Chronicle Volumes

SINCE 1870.

Any office possessing these volumes since 1870 has
at hand for convenient reference a oomplete and re-
liable financial history of the period. Parties having
the more recent volumes can obtain from the pub
Ishers most of the earlier volumes, or oomplete sets
can toe furnished.

WILLIAM B. DANA & CO..
79 & 81 WILLIAM 8TREET, NEW YORK

(Cotton.

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 ot
FUTURE CONTRACTS
In New York and Liverpool.
W alter & Fatman,

COTTON BROKERS,
88 BEAVER STREET, NEW YORK.

Digitized for FRASER
http://fraser.stlouisfed.org/
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(Toliott.

Woodward & Stillman,
MERCHANTS,

Post Building, 16 &18 Exchange Place
NIW YORK.
LOANS MADE ON ACCEPTABLE SECURITIES.

Special Attention to Orders tor Contracts

for Future Delivery of Cotton.
COTTON, AT, T, GRADES, SUITABLE TO WANTS

OF SPINNERS,
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.

man, Durr A Co.,

tern Co., L
ontgomery, Ala.

Le ewOr?eans La.

LEHMAN BROS.,

Cotton Factors

AND
COMMISSION MERCHANTS,"
No. 40 EXCHANGE PLACE,

MEMBERS OF THE COTTON, COFFEE AND
PRODUCE EXCHANGES.

Up-town office. No. 20* church Street,
New York.

Orders executed ?t C tton Exch%nges In New
York nd Live| ances made on Cotton
and (? ro uce conS|gned to us, or to our corres-
n ents n Liverpool;. Messrs. Rosenheim A
ns and A Stern A Co.; In London, Messrs. B.
wgass A Co.

Henry Hentz & Co.,

COMMISSION MERCHANTS,
8 South William St., New York.
execute orders for future delivery

« COTTON

at the EW YORK. LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Also orders for

COFFEE
at the NEW YORK COFFEE EXCHANGE, and
GRAIN AND PROVISIONS

atthe RK_PR CE_ EXCHANGE and
,\118 CHICAGO B8AI¥D OF T%ADE
CORRKSPONDENTSE

I_Ivl\e/lressr? Smith, Edwards A Co., Cotton Brokers,
Jas. H_ea McLean, New Orleans.

G. Schroeder & Co.,

Buooessors to WARB A SCHROEDER,
COMMISSION MERCHANTS,

Cotton Exchange Building,
NEW YORK.

Orders for future delivery of Cotton executed Id
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,

Reéeive consngnments of Cotton and other Produo?
execute orders at the Exchafr_}?es in Liverpoo
Represented In New York atthe o

SAM'L D. BABCOCK,
32 Nassau Street, New York.

Geo. Copeland & Co,

COTTON BROKERS,

134 PEARL .STREET, NEW YORK.

THE CHRONICLE,

<jsotlott.

INMAN,SWANNS& Co
COTTON MERCHANT?,

New York.

Hubbard, Price & Co.,

Cotton Exchange, New York,!
AND

Price, Reid & Co.,
NORFOLK, VA.

Cotton Brokers & Commission Merchants

Liberal advances made on Cot}on onsignments.
Special_attention given to the sal cotton to ar-
|'( e or In transit for both forelgn and domestic mar-
ets. Orders for Fi,lture Contracts executed In New
1'ork and Liverpoo

Gwathmey & Bloss,

COMMISSION ML! CHANTS,

No. 123 PEARL ST., NEW YORK.

Orders for future delivery of Cotton executed
New York and Liverpool; also for Gral and Pro

visions ix New York and Chicago.

Mohr, Hanemannoéc Co.,

COTTON EXCHANGE BUILDING,
NBAYork.

Special Attention Given to the Exeoutioi
OF ORDERS FOoB FUTURE CONTRACTS.

Geo.H.McFadden& Bro.
COTT.ON MERCHANTS,
PHILADELPHIA.

Liverpool Correspondents,

PREDFRIC ZEREGA A CO.

Edward H.Coates & Co.,

Cotton Commission Merchants,

NO 110 CHESTNUT STREET,
PHILADELPHIA.
NO. 49 MAIN STREET,
NORFOLK, VA.
SPINNERS ORDERS SOLICITED.

Rountree & Co.,
COMMISSION MERCHANTS,
COTTON KXCHANGE~ANEW YORK, and

COTTQN, GRAIN. VISIONS,
gocka and etroP

OrdFrs ex?cute In New York, Ch|cago and Liv-
rades of cotton stitable to spinners’
its offered on favorable terms.

J. C. Graham & Co.,
S.Sonth William St. S 51 Stone St.,
NEW YORK.
COTTON.

BUYERS FOR AMERICAN MILLS.
Selma, Montgomery and New York,

FILLOWES, JOHNSON & TILESTON
COTTON, STOCKS, BONDS, Scc.,

26 WILLIAM SIREST, NEW YORK.
Orders In “ Futures” executed at N(Y. Cotton Bxeh

[May *1.188?,

iptacrilaueous.

Walter T. Hatch. Henry P. Hatch.
Nath'l W. T. Hatch. Arthur M. Hatch,

W. T. Hatch & Sons,
BANKERS,
14 NASSAU STREET, NEW TORE.

BRAYEA OFFICES{s g8 Eﬁéﬁ&i‘sﬁ"&?&w%&en
thFéieﬁuS'%E‘ﬁ' o '°”|e9"’?'§%&?s T HONBS 57

E(I)SITS EIVIIED—subject to check at sight
—W|t terest upon bal

Special attention ald to INVESTMENTS and
accounts of COUNTRY BANKERS.

Bethlehem Iron Comp’y

40 and 42 Wall Street,

Manhattan Building, New York.

John 1. Bullard. henry H. whkklIxr.

Bullard & Wheeler,

COTTON COMMISSION MERCHANTS
NEW YORK.
ALSO
BAGGING AND IRON TIES,
(FOR BALING COTTON).

Advances made on Cotton Consi n ntsa
Attentﬂ)n r]r\l?en to purcl ase an Eﬁ%ﬂg
CONTRACTS OF COTTO!

Dennis Perkins & Co.,
COTTON BROKERS,

125 Pearl Street, New York.

Orders, for Spot Cotton and Futures promptl
executed s promptly

Insurance.

(INCORPORATED 1886.)
Delaware Mutual

Safety Insurance Co.
OF PHILADEPHIA.
FIRE AND MARINE.

CAPITAL STOCK. *300,000 00

Outstanding Scrip... 710,00000
Reserve to reinsure Ou

and all other Liabilities 202,04320
Surplus over Capital and Scrip»... 370,00009

TOTAL ASSETS...cocooiiiiiiiiiiiics $1,719,20929

New York Office, 75 Beaver Street,
J. RAYMOND SMITH, Agent.

Phenix Insurance Co.
OF BROOKLYN,

Office, 195 Broadway, New York Citr.
Statement of Company 1st Dayof Jan., 1887.

CABH CAPITAL oo 21000000(1)
Reserve for unearned pre 3,466,886 37
Reserve for unpaid losses 360.197 B3
Net surplus 667.080 18
Cash @SSELS.....ovurriierreieeeee e $5,883,17168

STEPHEN CROWELL, President.

WM. R. CROWELL, Vice-President.
PHILANDER SHAW Secretary.

GEO. H. FIBKE, Assistant SecretaB/
FRANCIS P. BURKE. Sec'y Local Dep t.

ATNA

Insurance Company

OF HARTFORD.

Capital . . . = $4000000 00
Liabilities for unpaid losses

and re-insoranoe fund....... 2,118j618 Id
Net Surplus.................... 3,450,221 37
Assets Jan. 1, 1887.... $9,568,839 56
Mo. 68 Wall Street, Mew York.

JAS. A. ALEXANDER, Agent.

commercial Union

Assurance Co, 1imited»

OF LONDON.

Office, Cor. Pine < William St»., New Terk.
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