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(JLEABIN@ HOU*E' RETURNS.

The returns of exchanges for the week ended August 6 are
of a very favorable character, only seven cities recording any
decline from the figures for the preceding week, while in
aggregate for a'l the clearing-houses there is an increase of
over one hundred and eighty-one millions of dollars. Of this
large gain New York contributed nearly one hundred and
fifty millions, the usual monthly distribution of in_erest
furnishing a portion; but by far the larger part resulted
through the greater activity in stock speculation. The deal-
ings on the Boston Stock Exchange were a little heavier than
during the previous week, which accounts in a measure for
the gain at that city.

Instituting comparison with the corresponding period of
1886, we find that there is an excess in the whole country of
205 per cent, and that outside of New York the gain reaches
125 per cent. Losses from last year are shown at five cities,
viz., Chicago, Cincinnati, Milwaukee, Memphis and Galves-
ton, but the falling off is small at all points except Galveston.
On the other hand, however, many important additions to
the figures of last year are noticeable, and in this respect
Wichita takes the lead with 1515 per cent, followed by St.
Joseph, 935, San Francisco, 739, Indianapolis, 458, St. Paul,
44-2, Omaha, 40°7, and Minneapolis, 405 per cent.

The business failures durmg the week, as reported by
Messrs. R. G. Dun & Co., number for the United States 163
and for Canada 20, or a total of 183, as compared with 184
last week and 154 the corresponding week of last year.

Share transactions on the New York Stock Exchange for
he week have reached a market value of $112,366,000 against
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$76,712,000 a year ago, the exchanges arising throuzh other
business being $416,536,730) and $367,030,293 in the two years
respectively, or an excess of 135 per cent.

Week Ending Aug. 8. l Week End’g July 80.
1887. 1886. P. Cent. !' 1887, !P. Cent.
T $ | s ‘
Nelw Vfork................ 697,451,730 55,510,248 +24'81 5351 571 502 +12'8
Sales of—
SUOCKS v aeviies ..shares.g (2,079,756)| (1,808.7%4)| (+589) (1,430.537)| (4-87°0)
Cotton .+ .....bales. (265,900) (¢89,500)! (4-91°=) (433,3'M)! (+689
(rain........ bushels.)| (46,349,802)| (20,124,000) (+131¢) (4“,6“’.275;' (+13-4
(Petroleum........ bbts.)| (17,554,000) (29,¢40,000); (—40°0)| (30,510,000 (—8-4
BOBtON csevsvs.. swedaossuins 82,110,981 73,195,088] +122) 72.158.947 417
Pr vidence.... ... . 4,128 0 3,979,800 -+37 4.3 22000 <4147
Hartford.......... - 2,257,822 1,7 412 4299 1,083,470 4166
New Mu.ven 1,316,258 970,270 +3857 1,308,310 -17
Portland.........cceve ... ¥)H3.201 883, 133! +7'2 85,872 4238
Woicester .. .....ouee.. 818,958 804,018 “+4°3 543,649 “+1"7
Springtfleld......... e 1,078,568 Buu.004) 288 935,3868) 484
Lowell........ .. e e D48, 3:U 4502,675\ +113 522,789 4187
Total New England... 93,232,256 82.808,748: +12°5 52,643,193 +32
Philadelphia............ i 66,6869.093]  57,198,0:2! 4166 56,088,070 +410'9
Pirtsburg ...... — a4 9,432 TRIL0Y| A1t 10,178,574  +40'8
Baltimore..... 12,155,431 11..Un 93 +7.Gi 11,477,201 +140
Total Middle........... 7,787,061 76, 315 uuo‘ 41500 77,741,345 +14'6
Chicago.... coviiivennnnn. 5%,621,241 60.5 \ﬂ,.m%; -3 49,377.107 +9'5
Cincinnati........ .. . .. 9, Yu.m0 10,458,500, —Hq 8,712,750 —69
Milwaukee ... ..... ..... 4,010,353 4,03 . n.r&’ —0'8 3M73.625 +187
Detroit.... ........ R P % & I XTI 3 TS 2 +4°7 3,954.:0% +93
Indianapolis.... ... AT 1,900 3~ 1,303, )lu. +45°S 1,532,°10] 4199
Cleveland.... .... ... - 3,085,763 J.4 8 264 2,838,868 ¢ 53
Columbus. .o, 2,172,559 1,823,097, 101 1.802,9 )1 208
Peoria....... 5 o o e 1,151,495 R6,050 310y 1.0 1,102 4722
OMANN i covaon wwves sves 20 12333 2,079 4 o 40 278254 +739
Minneapolis 8,567 214 3mm.:mt 3500 2N 34 158
Denver.... ... 258, csul 1,831,7321 4405 2,100,000 4206
st. Paul.... 42104 o, 2, Y205, ST S R 4088897 +553
Grand Rapids 'L'-'H,:’)Htif "4+ vw +22°0] 501,858 +40°1
Wichita., ... 6555,0 0] 272 m(h +15L°5! T2, 00 41363
Duluth*, .. ; 1,809,725 b amens 1,340,105 L.,
TOopeRa*. .. .iv et 2T9,201 N (S ) D2 e e
e e} IR —_— —
Total Western.... .... $9 665,733 93,8 7,503 “+4°0 bﬁ 780,443 +13'3
f
St. Louis....... 2 S 18,832 874, 17,515,023 +AL‘4* 17312363 483
St. Josephe.... ) 1,40~ Um' Ter 87 4Y35] l 017,48 +2%'1
New Orleans 4145, B4 4 509, ~13! +1°2] 753 n24 4353
) ouisville Goda 14l DR~ 153! H S5t +8/-8
Kansas City...ovovinnn... 7R3 DEYART S| 6,873,029 451"
Memphis . ... ..., U85, 22N "H 70 —14 w3731 437
Galve-ton.... .....ouu... 5)395.7(“; 4 793130 =313 520,83 —17
NOTLOMKs scverss s o rermrne BT a90u2 s 4348 409
| B e el
Total Southern........ 40,300,592~ 3322 «.$’U~ +11‘3i 36,651 699 4205
San Francisco. ... ....... 19,007,691 10830, )h. + ’73'9! 20,440,741 4617
Totalall ... .. .......21‘(“,,4.,3.‘5:‘»* 61,031, ms; 2050 mo63m,T2  +18°2
Outside New York.. TH10.001.800! 1.0 2014582211 ¥

(U.’ 22 0lo

* Not included in totals.

Our usual tel g aphic returns of exchanges for the five days
have been received and are given below, Ia comparison with
the similar period of last week the agsregate records a co 1-id-
erab'e decrease, and, cont asted with the corres onding five
dys of 1%86, the loss reactes 12:1 per cent. The estimate
tor the fuli week ended August 13, bas-d on these telegrapniz

figures, points 10 a decreass truin tne week of 1836 of aboul 64
per cenr,

Week Erulmu Awnyg. 13, Week End’g Auy 8.
Returns by Telegraph.
1857, 1886, | P. Cent 1383, |P. Cent.
2 % I $
New York.. ........ eeeesr 428,380,452 51C,151,637, —16°0 599,905,859 © +24'6
Sales of Stock (shares).... W3 L1810 (L1 2518) (—179)  (1.750,301)| (+69°6)
Boston......... RAER— 56.207, 95 55,810,402, 07 08,037,1.9 +91
Philadelphia..... S 41,282,245} 46,021.833; —12'1 87.633.803 +192
Baltimore.... ....... 9,035,2000 96416825 —6'1 10231532 47
Chicago..cuve veen... e 44,027,206]  42,3060,000] 430 4n, 705,462 —51
Bt Loonis s s assnaas 16,783,730 13,8:L,073] <215 15208273 415
New Orleans..... - 8.743,837  8,1:2751] 478 4023122 +6 6
Total. 5 days. ...... 509.434.952| 682212,376) —12'1 Ty4,94~20) +19 5
Estimated 1 day... .... 144, 10'4,2‘»1 136,771,229 +54 145,106,240  +225
Total full week.... 743, :3. 220 618,491,605] ——9'2‘ 910,051,530 4200
Balunce Country*.. ..... 95,142,158 7730 zazl +23'1) 98,948,549  +27°3
Total week.all.. ... | SuS6°0478] 808204 %57 —B84 1001 1208

* For the ful' week, based on last week’s returns,
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THE FINANCIAL SITUATION.
There has been no material change in the market for
money this week, except that whatever influence was
exerted by the little nervousness felt over possible Gov-
ernment accumulations, has been removed. Bankers’ bal-

ances have loaned at the Stock Exchange at & and 3 per .

cent, averaging 4} per cent, with renewals at 5 per cent;
while whatever money banks have put outon call has
been at 6 per cent. At Boston there is an easier feeling;
while at Chicago and St. Louis the inquiry, especially at
the former city, is a little more active. The feature of
the week has been the offerings of Government bonds and
coupons for prepayment of interest under the circular
notice of the Treasury which we have commented upon
below. Turese disbursements are so trifling as not to have
been of any inflience as yet, but the gold imports, now
apparently coming in considerable volume, ought to give
us easier money, unless speculation becomes rampant
again, which at the moment does not appear likely.

The cable reports the rate of discount for 60 days to 3
months bills in London at 2@2} per cent; in Paris the open
market rate is 2} per cent and in Berlin 13 to 1} per cent:
In none of the European markets has.there been any par-
ticular feature during the week, except the movement of
gold to New York which seems to be distributed now,
coming not alone from London but from Bremen and
Paris. We notice by the table which we give in the
latter part of this article, the figures for which we obtain
each week by cable, that the total gold holdiegs of
European banks was this weel: £111,647,651, against
£119,732,814 a year ago, being a loss of abcut 40 million
dollars. The Bank of Kagland reports a loss of £191,000
since the last report, which according to a special cable to
us was made up by an export wholly to South America
of £70,000 and by shipments to the interior of Great
Britain of £121,000.

Our foreign exchange market has been dull and droop-
ing all the weck. Oa Monday and Tuesday there was a
-pressure of long sterling, caused by the negotiation of
loan bills, while short was somewhat in request. Oa
Wednesday the market for both was said to be affected
by a pending loan on railroad property, the understanding
being that the loan had been arranged and that drafts
<yere being drawn against it. Yesterday the market was
further depressed and rates were reduced to 4-82 for long
and 4-84% for short. It is claimed that there has been
shipped this week from London, Bremen aud Paris
about $3,000,000 gold. We have received no special
cable with regard to it and therefore cannot speak of
our own knowledge. There arrived yesterday $S65,-
000 by the Bremen steamer, consigned to Brown DBros.
and to L. von Iloffman & Co. Just what these
arrivals of gold are for, in view of our trade condi.
tiop, is an inquiry which it is impossible to solve, and
‘therefore helps to lessen the good effects of the movement.
If, because we can get it cheaper, we are borrowing in a
temporary way a large amount of money in Europe and
which we must pay later on, of course the retention of the
bullion can not be permanent; but if it comes for stocks

and bonds sold, it is a settlement of the account. There
have been undoubtedly large successful negotiations on rail-
road securities carried through in a quiet manner during the
year, and such transactions we may presume have been
more numerous than is generally known. Mr. Switzler of
the Bureau of Statistics has issued this week his July
statement of exports of leading articles. Ior breadstuffs
the total shows very well, being over 4 million dollars

an increase; but cotton and petroleum record a falling off.
The statement is as follows. '

EXPORTS OF BREADSTUFFS, PROVISIONS, COTTON AND PETROLEUM.

- Bxports July.
from United States. 1887. l 1838. 1833. 1884.
Quantities. ) .
Wheat..... .... bush.| 18,543,461 8,518,735 3.602.781 6,915,732
FlOUTwc.ceues oene bbls 632,118 976,967 593,620 616,831
Wheat ... .... bush. 16.387.992 | 10,915.086 8297574 | . 9,801,472
COTDuerenennnrnns bush.| -1,655,723 3,282,033 4,018,742 2,832,089
Total..eeees.n push.| 18,043,720 | 1419303y | 10,306,316 | 12,523,561
Values. $ ] $ $

Wheat and OUT......] = 14,860,847 9,951,149 6,233,787 9,935,023
Corn and meal....... . 816,054 1,565,174 2,329,385 1,820,507
RY@.evreseen vonvarens 3,503 6,009 80,918 262,322
Oats and meal........ 15,691 85,471 120,375 303,598
BALIOYeeeereeernennnes 10,023 9,318 7,521 30,304
Breadstufls..... .... 15735218 1 11,567,624 8721811 | 12.371,75¢
Provisions............ £,577,000 7,707,033 8.465,432 9,941,398
COLEON. euerens sobnese 4,020,358 6,870,933 3,589,994 6,136,572
Petroleum, &c........ 3,815,163 4,712,923 4,633,960 4,617,249
Total value, July.| 82178737 | 80818410 | 25438217 | 83087.273
Total valus, June.| BL201,898 | 87516070 | 27774547 | 3L277,203
Total value, May .| 26,195,109 | S7705,165 | 28312831 | 2759448
Total valus, 3mos|  80665.HL | 106,070,576 | _w2.0:1635 | ara21022

The total values, it will be seen, are $32,173,73 7,
against $30,848,440 for July in 1836. ;

The Treasury Department has not met with ramarkable
success in response to its offer to pre.pay interest on Gov-
ernment bonds with 2 per cent rebate, which we published
in full last week. Thae applications thus far have been
smaller even than was generally anticipate'd. As we
write theé total reported covers only the interest on $18,-
233,550 of bonds, but perhaps it is too soon for the
movement ‘to reach any considerable volume. A very
fair number of bonds, however, was offered for sale, the
total being $5,462,000 at rates varying from 110 flat to
112;’but the GGovernment accepted only one small lot, that of
the Sulfolk Savings Bank, of Boston, for $260,000, which
was at the lowest figure. Since the sale two of the New
York houses which put in proposals on Wednesday have
put in others, to the amount of $3,950,000, at the same
price as named by the Saffolk S.vings Bank, but the
Secretary has rejected them, refusing to entertain any

purchases, the offerings seem to have establiShgd two facts
—first, that tha Government commands the market, not
the market the Government, and second that manipulators
in money might as well keep their hands off, for there
are millions close at hand that can be turned into money
in a very brief period if the need should arise. '
Probably the affair which has excited the most remark
this week is the Ives negotiations tor gathering up the rag-
ged ends left of hig dicker with Mr. Garrett, and the gen-

In fact this Baltimore & Ohio deal and the Ives syndicats

have all summer long occupled an amount of attention

very greatly disproportioned to the importance of -the

subject. They have been a prolific source of rumor, and

for many weeks, in the estimation of the street, the chief
cause for the halt in speculation. But now that the end
has come the skies appear neither to have fallen nor the
larks to have been in over supply. It is, however, very sat-
isfactory to be able to say that probably no man who has

loaned Mr.Ives money will lose acent. We understand from
some of the creditors that the assignment (as the assignee
has stated it to be), is simply for the purpose of facilitating
the readjustment of Ives & Co.'s affairs in their relations
with the Cincinnati Hamilton & Dayton and other rail-
roads and with those who have made loans to that firm.
Furthermore, we learn: that if after thorough investiga.
tion these various affairs are found to be as represented by

larger than a year ago, and provisions also show

Mr. Ives, Messrs. Winslow, Lanier & Co. will for the

offer except according to Lis original notice—on \Wednes- -
days and in the regular way. With regard to the bond.

eral assignment made by Mr. Ives Thursday afternoon.
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new owners take up and settle Ives’ loams. In other
words the assignment is simply a method of settling the
various complications. s

‘We had the welcome mnews by telegraph yesterday that
rain had begun to fall throughout the corn belt, where
they have been suffering from drought so greatly and for
so0 long a time. It is to be hoped that these are more
general and abundant than the rains reported last week.
On Wednesday the Government issued its crop report, and
it fully cornfirms the impression as to the deteriorated
condition of corn and wheat which has of late prevailed.
As to corn especially we have to remember that these
reports were gathered the last of July, and that
gince then and until within  two days most
of the section harmed had been visited with litile, and a
large part of it with no rain; furthermore, that the dis-
trict where the irjury has bkeen done covers the States
which are the- largest producers of the country; and,
finally, that all of tlLocse States except Iowa and Missouri
show a decline on last year’s August averages. The
Government’s figures, as furnished to us by Mr. Dodge,
the Statistician ¢f the Department, are as follows. We
give also last month’s figures and the months of previoas

years for comparison.
CONDITION OF CORN,

June and part of July put corn in the matter of develcg..
ment very much in advance of a year ago, which, if true,

would tend to encourage a belief that the harm done,
wherever the rains have now bsen heavy, migat tura out

much less than supposed.

Tne Chicago Milwaukee & St. Paul in the first half of
the current year made somewhat larger net earnings than
in the same half of 1886, but extending the comparison
kurther back we find that with that exception the present
tptal of the net is the smallest for several years. As
against $3,662,931 this year and 3,500,711 in 1888, the
araount for 1885 was $3,910,714, for 1884 $4,170,877, for
1883 $4,221,193, and for 1882 §3,807,396. Irom the
following summary, however, it wili ba ssea that the total
is less now than in the earlier years simply bzcause of a
heavy augmentation in expen:es, the gross earnings of
1887 being the largest every recorded in that half year.

1887, | 1883, |

Mhwaulee & St. P. 1‘3%6 [ 1885. 1881, { 1882,
$ | % | s $ | % 3
Gross earnings... 11,193,472 10,637 ‘n(i‘ 10,611,959;10,427, l‘i, 10,6-5,041] 9,137,233
Oper.exp. & tu.\e,s 7,030,541 7,137 U&ot d, .01,31) G,206,316] 6,407,748] 5,320 837
Net earnings.....| 3,802,931 3,00),411{ 19107 14| 4,170,877 4,021.103] 3.807.396

These figures are interesting chiefly as indicating that
up to the Ist of July net earnings were greater than a
year ago. They can not by themselves bs used to show

| assr. _— l - 1854 1893 the position of the road as respscts charges and dividends.
States. | I " 1 — — | To make such an estimate we must allow for the disparity
; _ e Ly g ety A 1Tty 1A 1 Tuly 1Aug 1 July L p regults between the first and last six months, for as we
¥ ;liiuois...- 650 98| G7 | 97| 9kl 90| 2| w7 86| s |haveon previous occasions pointed out the 1st six months
:z owa ...... .90 49 %3 99 101 o2 103 1 102 S5 80 . —
& Missouri..| 80 99| 75| 101! s | s74 12| o3| sy s2|alWays constitute the poorer half of the year. Ia these
Kansas... 60 100 T2 1R {0 83| 1ol 04 97 98 1 2, ] W
Indiana .| o6t | 95| wol ta| 5] 106] i oa| oo b sm.n-lonths the St. Paul has for a long time sk'lo wn alarge
Nebraska. 55| 100 | 756 | 95| 100, 97| 105 | 90| &4 s7 | deficiency below the amount needful to mest interest and
Ohio ...... s2 96| €. e3| 96| o[ 81| 93| 80| s3] 3:o Sam
Michigan.| 63| 99| so| 5| | sr| 93| o3| 63| . %3 dividend payments, and the present year is no excep-
Tennessee; §0, 03| -&3] 8§81 10L| 102 001 95 =9 92| tion to the rule. Thus waile the mnot for the
Kentucky.! 758 b 87 1 91 96 103 | 01 90 97 1) . ) g y -
Pennsyla. oS | 0. o1, 88| o0 o5 | | o3| o s¢ | SiXx months is $3,662931, a half year’s interest
New 10“*-.‘ 100§ 6 w2 92 | S s ety Wi 91 Stton the debt outstanding the 1st of January is
Av. U.S 80D 1 977 1 807 1 05 gl 91l 08 93 8t ®Q09 (Q :
: L St 2 DL B 8% 83 370,251, leaving but $292,680 towards meeting the
It is a little remmarkable to note how closely the total $1,526,538 reqnired for the customary dividends on the
t averages in the above for both July and August compare | stock. But in the last six months, as said, the net earn-
with the same totals for the previous season. Ilence the ings are very much heavier, and latterly the company has

inference is that for the whole country the yield even on
the same acreage, would, according to present promise,
' ¥ vary but slightly from the crop in 1885. But in order
that the reader may correctly interpret the foregoing con.
dition figures we have prepared the following statement
in which we give the Agricultural Dopartment’s estimate

earned the full year’s dividends in that half year. Moreover
the disparity between the two periods has been steadily
growing larger, so that while till the present year the net.
of the first hali has been declining, that of the last half has
been increasing. Thais may be seen frowm the following.

WEd=lo

P

of yield the past three years and add a column for-the| arinwaurce & 1650, | e !,__w__}_%“-
: g& crop this year made up by ourselves on the basis of il Gross. | Net. | Gross. | Net. | G | Nt
T “ changes from 1856 in the August condition and inacre.| . ., . ,,,,,ﬁ M,,' ),353,711'1.),'35,:;59’ :g‘,,f,m.‘!“,_‘f;‘“,:,: ,1‘17%‘87?.
) §§ age for each of the great Norihwestern S:ates which pro- | second hait........ 14,030, m] BT 425 13 01 BLE S0 0003 5,140,403
’ % duce a corn surplus. The statement is useful aj this june- | __Total........... 2418405 10,153, 50 2418238 000002 (41AT0008 1,611,370
| § ture and is as foliows, Thus in 1551 net of the first six moutis was 34,170,

53 . i : 77, but of the second six months $5,110,493; in 1885

0 Gy Bevdition. L.;,’,’f;",; ‘.’,‘L’“f s | 18 | % | with the first hall’s total $3,910,714, thas of tue second
'! § LHIRGHS o fseommscine !~”1\t_4'~“u;[ l:{'j ;'-7)” i, f,_:‘;i:_;,.j' zi1s1000 | half was $5,990,088; in 1886 the sum ths lirst half was
B Missunrt oo Tov moce]  1gmaoneett 1950l arsnen | ouly $3,500,711, but that of the seeand half $6,657,428,
& 4 Iiflx?sas ................ 1224555 000 1-:~.j,713'.4<r=f I53am0n0 165500000 L oy over thres million dollars grealor,
) I‘ndmnu ................ &N ,060 113,78 n.wn'; 131,204,700 104,757,710 rels v i i .

Nebraska..oovnnnn.... 115330000 108,100 Hm 126,12 00 22,100,000 T'e stock mar!_{et continues dall and Lifiless, though
' OB s 30 v _,f’.' | eeReseo] | 1NGoon 83800 | ] ker]e o somoewhat stronger tose has devioped, The
i €0} ¢ 8 SRR tUER] .,(u 1,:240080,0001 1,173, 744,600 | . N .
BETRI00 s e teB Tt 1 gort1n00: | 61oss.4qe | influences of the week have been faro..ole rather than

: _Total U. 8. 1665,441,000_Leas 600 1aessesae | otherwize,  They have teuded to cli.v up :nuch doubt
D It is very eausidums to note that, accoxdu:g t;o the | and uncertainty. The Ives troubles I -0 f.:uly culmi-
-1 foregoing, even in these leading States ‘the promise at the | nated in an assignment, and W.ll aireod uice.izs easier,
: date named was for just about the same amount of corn | though why the maiter sheull ever e cnlucd such a
) as was raised last year, and in the whole country 25 mil- | promicent pesition in the markes &s 1o Lo hud for weeks
. lion bushels more. So, if one could be assured that the | and months is difficult of comprelensica.  [lywever, now
- first two weeks in August had not added materially to the | it would appear io be a thing of the past, a0 it remains
y injury done, a very fair crop would be. assured. On thisjto- be seem whether its 1omoval will exercise
" Joint it ig also well to remember that common report in!{more of a beneficial effect than did the re
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moval of various other disturbing influences which
have at one time or another been held up as reasons for
the prevailing inactivity and drooping prices. % Foreign
exchange is declining, with gold coming here in increasing
amounts, the Treasury policy is known, and its efficacy in
providing relief, when relief shall be really needed, has been
amply demonstrated by the week’s events; all these things
which had been hoped for so long have come to pass, so
that now it is merely a question whether the public can
be induced to come in and take a hand in the speculation,
which is the same question that has been answered in the
negaiive all through the year thus far. Of course,
the crop situation is not as favorable as it was six
weeks ago, but we show above that the 1st of
August promise was for a production of corn fully
as large as a year ago; in the period since then,
further damage may have been done, but on the other
hand the rains this week may afford greater relief than
seemed possible, and thus reduce early estimates of loss.
As against the diminished yield of corn, however, there
will be a greatly enlargzed production of cotton. Rsports
of earnings continue good, as will appear by our state-
ments on subsequent pages. The New York Central has
igsued its return for the quarter ended June 30, but the
results do not differ materially from the early estimate of
game. The statement shows that in a quarter which is
usually among the poorest of the year, the company
earned 1-48 per cent on the stock, or at the rate of about
g8ix per ceut a year. 4

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

Week ending August 12, 1887, Received by \ Shipped by Net Interior

N. Y. Banks.'N. Y. Banks. Movement.
“CUITENCY . cv.ceossose cocscsssccsssssnss 2035,000 $1.234,000 |Loss . $:99,000
BOlA.cecorcocsonsacens sssivssssasnssoss]  woiveves 400,000 |Loss.. 400,000
Jotal gold and legal tenders..... $935,000 | §1,634,000 |Loss.. §69J,00)

The above shows the actual changes in the bank hold-
ings of currency and gold caused by this movement to and
from the interior. In addition to that movement the
banks have lost $2,100,000 through the operations of the
Sub-Treasury, and have gained $100,000 by Assay Odice
payments for gold imports. Adding these items to the
above, we have the following, which should indicate the
total loss to the New York Clearing House banks of
currency and gold for the week covered by the bank state-
ment to be issued to-day,

Net Change in

Week ending 4ugust 12, 1887, Into Banks. |Out of Banks.
Bank Holdings.
Banks’Interior Movement, asabove $335,000 $1,634,000 |Loss.. #699,000
Sub-Treasury operations............ 4,900,000 #,900,000 [ Loss.. 2,000,000
Total gold and lezal tenders .. $£3,3 33,000 $3.534,000 - | Loss.. $2,599,000

The Bank of England lost £191,000 oulliou duriag the
week. This represents £70,000 sent abroad and £121,000
shipped to the interior of Great Britain. ~ The Bank
of France shows a decrease of 275,000 francs gold and
an increase of 2,000,000 francs silver. Thne following
shows the amount of bullion in the principal Furopean
banks this week and at the corresponding date last year.

August 11, 1887. [} Auwgust 12, 1886,
Banks of i}

Gold. o Silver. _ Total. { Gold. Silver. Total.

s | & | £ | £ -8 £
England.. .... 20,3737 ceren an ! 20,773,711!* 21,430,076 ..vueenes 21,430,076
France........ 48,222,760 47,445,781 95,808,514 | 54,425,01%15,037,731| 99,513,319
Germany* ....| 21,574i8019,131,820' 40,706,000;| 20,450,150|16,274,850} 36,755,000
Aust.-Hung'y| 6.507.000 14,440,000} 21,447,000/| 6,491,0%13,654,000, 20,145,000
Netherlands..| 5,102,000, 8,207,000 13,309,000/| 6,704,000 8.122,000 14,826,000
Nat.Belgium®| 2,4°5,000 1,242,000 8,727,000, 2,875,000 1,a33.000 4,313,000
National Italy| 6.483.000/ 1,118,000, 8,101,000 7,327,000| 1.896.000| 8,723,000
Tot.this week 111,447,651 Em.ns-;.ﬁu;‘203.732.255; 119,732,844 85,972,651 205,705,425
Tot. prev.w’k. 112,041,282/92,054 314 204,047,626, 1119,632,704136,046,831 205.639,535

* The division (between gold and silver) given in our table of c¢oin and
bullion in the Bank of Germany and the Bank of Belgium is made rrom
the best estimate we are able to oibtain; in neither case 1s it claimed to be
accurate, as tu«se 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 approximatioun. .

NOTE.—We receive the above results weekly by cable, and while
not all of the date given at the head of the column, they are the
returns issued nearest to.that date—that is, the latest reported tigures.

The Assay Office paid $207,659 througa the Sab-
Treasury for domestic and $101,751 for foreign bullion
this week,’and the Assistant Treasurer received the follow-
ing from the Custom House.

: Consisting of—
. Do Duties. Gold U. S, aald Sulver Cer-
‘ Notes. Oertific's. | lificates.

Aug. 5. $3938,633 52 $£3.000 $38,000 $317,000 $10,000
“ 6. 566,335 40 4,009 62,000 434,070 65,000
“ 8. 679,085 28 8,000 74,000 512,020 59,000
“ 4. 1,000,710 81 15,09 83.00) 836.000 65,000
“ 10. 670.198 82 5,000 55,009 521,009 87.900
¢ 11. 463,433 84 3,00) 55,000 356,000 49,000
Total.' $3,778.397 67 $33,000; $367.000 $3,005.09¢ 363,000

Included in the above payments were $12,000 in siver
coin, chiefly standard dollars.

NORTHERN PACIFIC’S 4 CCOUNTS.

Though the result of the Northern Pacific’s op3ratioas
for the late fiscal year (endel Juae 30) is not as favorable
a3 seemed like'y at the end of the first six moaths, yet the
exhibit i3 by no means unsatisfactory. Ior a goot part
of the year the road suffered from the war on trans-Con.
tinental business, while durinz the wintsr moatis very
severe weather was experisncad, which resulted in many

drawbacks and entailed large additions to the expease

account. On the other hand, the opaning of the Cascade
Division was effected too late to coaat in the year’s
results. Altogether, the figures of the 1837 oparations
with which we have bzen favoral this wack present no
features of surprise. In the following we compare gross
and net with those of the four years preceding. "

-
Northern Pacific. | 1R]84-7.

| 1895 6. © 18315, | 19931 | 18323
Earnings— | ¥ 3 i A | 3 i 3

Freight. e veve ve cvveneennns 18730517 8,180,615, 7,413.288) 7,563,337 5,40),081
PSSENZOT, iveosiossassissssions ? 3.209,704 2,807.2:18 3075932 1,257,259 2,090,748
Mail,ovviiierineiioieenieinnees | 30637 347957 411,119 175,593 87,281
EXPUEBS. e canwns o eamwmoasnee [ 3008520 211,709 215358 237813, 2:9.239
MiscelidNeous. . cciveueerennns |OI3L,U9R|  £3933) T HL4S6] 67513 32092
e e = ey e = T T iRy

Total CArNINGS . ees oo » oo 12,739,113 11,730,527 1123119 12,503,573 7,833,159
Operating expenses...c....... L BOHLELT 5.9 9,300 5,953,500 1,922,520 4,933,067
Net @Arnings.......oee ees TBASLSBL Bl B.2500000 5,651,050 2,912,392

Tnis shows only a trifling gata in the net as ¢ ymoared
with the previous fiscal year, the total being 85,881,831,
against $5,811,227, but that circumstance do=8 not possess
the significance it would were the gain in gross equally
small. Increase in the gross argues growth and expansion
—always a favorable feature, even if the increise is not
carried over into the net, owing to higher expeases. In
point of fact, this is just what happened in the late year.
The ¢co>mpany’s business did rot remain af a standstill; on
the contrary, gross increased orer a million dollars as
compared with 1885-6, and reached the largest amouat in
the road’s history—larger even than in the fiscal year
1883—4, when, stimulated by the Cic 1r d’Alena gold excite-
ment, passenger earnings amounted to $4,237,259, against
only $3,269,704 in the late year. Dat this increase of &
million in gross receipts was accompaniel by an almost
eq'mlly heavy augmentation in expenses (&0 which suow
blockades and generally severe weather in great measure
contfib{lted), and it is to that fact solely that the com-
paratively small improvement in net is to be ascribed.

In addition to its net earnings, however, the company
has a steadily enlarging item of miscellaneoas “incoms.
This in 1882-3 amounted to only 312,024, in 1383-4 was
increased to $78 870, in 18345 was further increased to
$193,223, in 1885-6 jumped to $315,835, and now for
1886—7 has risen to $434,281. Tne miscellaneous income
represents interest and dividends on investments, one of
the principal elements in it being the dividend on the St.
Paul & Northern Pacific shares held. In this miscellane-
ous income the company gets back some of the amounts

it pays out as rentals. Taus in the case of the St. Paul

ke
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& Northern Pacific, the Northern Pacific pays over as
rental a certain percentage of the gross earnings, but
part of this comes back in the shape of dividends on St.
Paul & Northern Pacific shares. Adding on the miscel-
laneous income the total net for 18$6-7 reaches $6,369,-
112, against $6,127,062 in 1885-6, an increase of $212,.
050. As the charges were over $300,000 heavier thap in
1885-6, this gain was needed to make the year’s
accounts show a surplus. As it is, the surplus is quite
small and does not differ materially from that for either
of the two years preceding. The following table com-
pares income, charges and surplus for the last five years.

|

| 1886.7. | 1885.6. | 18815, | 18834 | 18ses,

Northern Pacific.

$ $ § ® $
Net earnings......ovvvven.nns 5,884,831| 5,811,227| 5,250,319 5,651,030, 2,502,302
Other income................. 484,231 315835 193,223 78810 12,024
Total net income......... 6,369,11° | 6,127,062| 5,473,572 5.759,920‘[ 2,014,416
Charge against income— ‘ : H
Rentals—3t. Paul & No. Pac.| 617,118] 534,840, 465,330 )
£t. Paul & Omaha.......... 2,140 2,000 ....... : '| ;
Bt. Paul & Manitoba....... 20,768)  R1,434]  R1,024) ) 412401, 242,764
Minn. Union................. 41,618 41,832 85,71+ i
No. Pac. Term.......... ... 68,112 687,752 59,07. !
Branch roads............. ... 696,650 673,650] 8521 l ....... s
PUXOS.cx vsnsis sewenssmonivinins 208,408 236,961} R242,50U1 255229, 141,009
Funded debt interest.... .. 4,456,536| 4,339,091| 4,123,049 *3,853,322| 1,319,062
Einking funds............ ceeee| 1120699) 55,6331 50,316 3y31| ... ...
b 1 SRR 6,247,045 5,976,0~0| 5,350,124) 4,524,485, 1.132,925
BalanCp.ces.ooiscossnnnssss 82,067| " 150,973 123,418 'i‘,‘éé:?,ﬁ?l 1,181,491
Other dedu ticns.......cooeet|  ovvo... 39,773!  31,48+] 179,381 31,908
Surplus............ o 82,067 1112000 91,960 1,055,655 1.110.583

¥ Including $318,284 balacce of general interest account.

The surplus, though only $82,067, is yet satisfactory,
as 1t was feared at ‘one time in the closing months that
the balance would be on the other side of the account.
In the previous year the surplus was $111,200 and in
1884-5 $91,960. This would seem to show very little
progress in these years, but in reality the company accom-
plished vastly more in 1886-7 than in 1884-5. Note, for
instance, that the interest charge was nearly a million
dollars greater. The gratifying feature of course is that
the Northern Pacific was able to meet this heavy increase
in charges, and yet show a surplus not materially different
from that when charges were so much smaller. The
heavier requirements are in large measure the result of
increased payments for branch and leased roads. Thus
the guarantee to the branch roads in 188£6-7 entailed an
outlay of $696,650, against only $352,154 in 1834-3.
Some persons imagine that this guarantee involves in each
case a direct, loss in that amount, and hence argue that
the branch roads are a poor investment. The truth is the
branches form the strongest feature of the system, and
enable it to drain a rich and fertile territory. We have
not the figures for 1887, but in 1836, according to a table

- published in the last report, the braunches fell only $161,
853 short of meeting their own charges and expenses,
while contributing no less than $1,097,966 revenue to the
main line on business interchanged with them.

With regard to the funded debt, there has of. course
‘been an increase. The company spent $3,702,097 during
the year in new construction work (mainly the Cascade
Division) and $422,385 for equipment, and the result is
seen on the other side of the account in an increase of
$2,850,000 in the amount of first mortgage bonds out-
standing and of $1,143,000 in the amount of second

- mortgage bonds outstanding—together a trifle less than

four million dollars. During the year, too, the company
enlarged its stock of supplies on hand (from $1,171,279 to
$1,425,446), and this, too, involved an outlay to that extent.
The amount of preferred stock was only slightly reduced
in the twelve months (from proceeds of land sales), and
yet the total now outstanding is only $37,786,199, azainst
51 millions originally, while there is $1,138,119 of
deferred payments (on account of land sales) applicable to

the retirement of the stock. Below we compare debt,
interest, stock, &c., for a series of years.

r —

Amount Gutstanding. June 80,‘87;.Ifme 30,'86|June 30.‘85|June 30,84

. $ ' $ 3 $
General 18t mortgage bonds... ... 48,578,000] 44,028,000| 43.403,000 40,273,000
General 2d mortgage bonds........ 20,000,000| 18,557,00¢ | 18,857,000| 15,857,000

Missouri and Pend d'Oreille Divs..! 5,191,500 5,351,500! 5,473,500| 5.500.400
Dividend certificates.... ....... el 4,640,821 4,640,821 4,640,821 4,640,821

Total......... S wmwy s ps | 76,710,321| 72,877,321| 72,874,321 | 66,276,221
........... | 4,002,610 4,372,630 4,312,450 3.978.573

Preferred stock......... ............ l 37,786,199 38,058,311| 38,610,584 39,807,068
1,418,057 2,122,492

Supplies on hand 4,425.440‘{ 1,171,279 _2
The net iccrease in the funded debt is thus found to be
$3,833,000. The full interest charge on the debt ag it

stood at the close of the year is $4,602,619, or $146,083

more than the amount paid in the twelve months. In
this sum the charge will be increased in the current year.
But the company has also listed on the Stock Exchange
quite a large additional amount of bonds guaranteed by it
on the branch roads. Tuaus of Spokane & Palouse bonds
$688,000 have been put out, of Helena & Red Mountain
$100,000, of Duluth & Manitoba $1,650,000, and $228,000
more James River Valley bonds have also been listed—
making a grand total of $2,966,000, all six per cents,
and calling for annual interest of $177,960. We may
suppose however that the new branches will supply
enough additional earnings to take care of the augmented
charges, while the Cascade Division must be trusted to fur.
nish the increass to meet the larger requirements on the
cowpany’s direct debt. Moreover, a larger business may
be expected as the result of the development of the terri-

tory uaversed by the system and from the general exten .
sion of the country’s industries.

IHMIGRATION AND POPULATION.

We have had occasion once or twice lately to dis-
cuss the necessity for placing some restrictions upon the
immigration movement in order to shut out undesirable
and mischievous classes of persons. Now that the figures
of arrivals for the late fiscal year (ending June 30) have
been published, it will be interesting to consider the
movement in another aspect, namely as respects its size,
composition and comparative extent, and its effect in
increasing population.

The arrivals during the late year were quite large. In
fact, it may safely be stated that we added considerably
over half a million souls to our population in the twelve
months in question through the influx of foreign settlers.
The official report before us states the number at 483,116,
but that is not the final statement, and does not cover
quite all the customs districts, the omitted ports usually
receiving about 2 per cent of the entire movement. So
in any event the total of 483116 will be increased sev.
cral thousand. ~ Dut in addition the Bureau of Statistics
has this year pursued the same plan as last year and
excluded from the calculations the arrivals from (‘anada
and Mexico, there being no law for the collection of sta-
tistics regarding immigrants coming across our frontier
lines in railway cars; as the data, therefore, are in-
complete, inaccurate: and unreliable, the Secretary of

the Treasury thinks it better to omit these items alto-

gether. A good many immigrants, however, reach
this country through the Dominion of Canada (British
steamers taking them to the Canadian seaports, and the
Canadian railways carrying them to their destination over
Dominion soil)'. and this is especially the case when as
at present the tide is setting so strongly in this direction.
A considerable percentage must therefore be added to the
total on that account. Altogether we think that the
arrivals may be placed at 523,000 as a minimum, and if,
as scems likely, the trans-Canadian movement was in pro -

®
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portion to the size of the total movement, 550,000 would
hardly be the maximum. :

Taking 525,000, however, as the probable number, the
immigration movement of 1886-7 is the Jargest for sev-
eral years. In 1885-G without the ‘Canadian arrivals the
total was 354,203, and with them, say, 375,000. As com-
pared with this latter total, the present figures indicate an
increase of 150,000. The 1885-6 aggregate, however, was
the lowest for a number of years, so the increase is not so
important as it otherwise would be. In1884-5 the arrivals
were 395,346, in 1883—1 they were 518,592, in 1882-3 they
were 603,322, in 1881-2 they were 788,992, and in 1880-1
669,431, The 1881-2 total was the largest ever
reached, and as compared with it the present total
at 525,000 shows a considerable falling off. Dut
that year, as well as the year preceding and the

. year following, was a period of extraordinarily large

inflow. With the exception of these three ycars, the
18867 aggregate is the heaviest on record, as may be
seen from the following swmnmary, extending back thirty
geven years. We give the 1856-7 and 1885-6 figurcs just
as reported by the Burcau of Statistics—that is, without
the Canadian arrivals,

INMMIGRATION MOVEMENT INTO UNITED STATES FOR THIRTY-SEVEN YEARS.

.KA]
[ No. ('f :‘ No. Of

‘\'n, va !
Period. Inneige'ts | Period. “lmmiur'{n{j Period. Immiyrts
Yr. end. Dec. 31, vrond. Dee. 31, lyr. crd. I ne 30, '
B 155 RSO AN T I 1S 11 J I 247453 1876 .ceeennns 169,036
1852% . eerenneen. STLE03 . - Ry L ric SRR 141,557
! DyearsS...e... 93,003 .
1853 eeareeannn sesan . oo | 818, e e 13,469
185 4% eeeeennen 427,534 Jan. 1loJ ne3d, 1579, cunernnnens 177,526
1855% e reennnnn. IR Tt CUU TP L 166,112, 1850 cevueennnnn. 457,257
\ ] -
5 yCurs...c.e..- 1,749,424 Voo d’ne 39, l‘ 5YGArS.eauene. 1,085,395
— G ) ! ] ] 208,007 ||
BETB umane wusrooes i ‘ 082,180 |
1857 assnsews oo REGIHS g [ 832,708 1881...iieeeens 669,431
1858, .eeeeinnn 119,50! U870 v ! 3,‘7:3(,3} HFSS: 0 avensioese 758,042
1859....... wsmes =616 e 16832 e 605,322
1800; .. vqeswssenes 150,237 ¢ Aleyears...... | 1,457,239 ;]331 ............ 518.592
5years........ 881,108 RG> T W I 321,300 {1850..cviiinnnns 305,240
K72 i scs ! - e g
1 sy e ! 41; l,’\(,() | 5 years........ 2,070,653
A POTTIL | RGN 459,803 |
1862, ceens oen A | T 813,339
Sl (Lol DD ) “
1865 eeurnnnnnn. f7d 5y L P sy | 2209511886, e #8114,208
1864..0iieieennn 193,165 | Dyears........ D 1,76,796 T188T. e ieieee ot +448,116

¢ In these years immi;;r;’v.nts were not dislinéui:slwd from other pas-
seugers. '

t Not including in 1886-7 the arrivals at some of the minor customs
distriets, usually comprising 2 per eent of the whole movement; nor in
1886-7 and 1855-6 the immigrants arriving from British North Amer-
can provinces and from Mexico, whicht for the year ended 30, 1885,
rcached 28,61.L, - )

A feature of thiz record, which we have often called
attention to, is thuat it shows the movement to be very
susceptible to changes in the condition of our mercan-
tile alfairs. There are ups and.downs that correspond
almost precisely with the ever-recurring rise and fall
in business and Almost invariably the move-
ment is heavy in times of prosperity, and small in times
of adversity or depression. - Back in 1851-7 the arrivals
vere very heavy—so much so that the aggregate for the
five years ended with 1855 was not again reached in any
five year period thereafter till 1881-5 (when, however, it
was very largely exceeded), though it was closely
approached in 18715, Dut from the time of the 1857
panic the influx was greatly reduced and the war of
1861-5 of course held the movement almost entirely in
check. After the war, however, it again began to increase
till the maximum was rcached in 1873, when another
panic occurred to damper the ardor- of intending seltlers.
From this time on the decline was very pronounced.
Year by year the total fell, till in 1878 only 138,469 immi-
grants all told landed at these shores, against 459,803 in
the year 1873. With 1878 another change came, and
the movement once more began to ascend, the resumption
of specie payments January 1, 1879, and the marvellous

trade.

era of prosperity that followed, raising the aggregate to
extraordinary proportions, so that against the insignificant
total of 138,469 in 1878, the arrivals in 1882 reached
788,992. Again business depression cut the movement
down, and for four successive years the decline was not
only steady, but very heavy. Revival from this depres-
sion has now been followed by another upward turn, and
as the total for the late year (the first in the new flood
tide) indicates, the movement has again assumed very
large dimensions.

It will be interesting to note herc a change in the com.
position—that is, nationality—of the immigrants. The
German element no longer predominates as heretofore.
For a number of years the German Impire furnished
regularly about one-third of the cntire arrivals. Thusin
1881—2 with the movement at its highest, . 230,630 out of
the total of 788,992 were classed as Germans.  In 1832-3
Germany had 194,786 out of 603,522, in 18834 179;-
676 out of 518,592, and in 1884-5 124,443 out of 395,-

316. The latter year marked the beginning of the
change. It was not till the last two years, however,

that the change became very pronounced. In 1885-6 the
Teutons numbered only 84,403 _out of 531,203 (the pro-
portion being about 25 per cent), and in 18%6-7, though
there was an increase to 106,559, the proportion was only
about 22 per cent—disregarding entirely in the total for
these two year's arrivals from Capada, which if included
would still further reduce the ratio. :

Natives of Great Britain stand at the head of the list
Indced, Great Dritain scems to have succceded
For instance in the

now.
entirely to the position of Grermany.
late year the Dritish Isles furnished one-third the whole
arrivals, that is 160,783 out of 483,116.
Great Britain only sent 1 79,423 against Germany’s 250,630,
in the late year her total of 160,783 compares with but
106,559 for Germany. In this immigration from the mother
country, it is not the Irish that predominate, as some might
suppose, but Englishmen and Welshmen, for while Ireland
furnishes 68,130, England and Wales supply 74,020.
Scotland docs not contribute a very large number, yet
18,633 Scotchmen came here in 1537, against 12,126 in
1886, and only 9,226 in 1885. The late year's arrivals
are close to the arrivals in the year of extraordinarily
heavy ’immigmtion (1881-2), when 18,957 Scotchmen
landed in United States territory. \mong Mher countries
that arc sending us increased numbers may be men.
tioned Austria, Bohemia and Ilungary, ussia, Iinland
and Poland, Sweden and Norway and sunny ltaly.  The
[talian arrivals ageregate 47,521, which is larger than ever
before in any single year.
[talian immigrants are wholly undesirable, and that they
simply add to the number of apple woiner and peanut
venders occupying our streets. .\ good many of them
doubtless are an unwelcome ac uisition, hut it is well to
note that, besides the assistance they are in railroad build-
ing, latterly it has become a nob wicoiniion s'ueht to see
nir SCwers,

e
N

them at work in the erection of buildinzs, -l
&c., and in this hot weather they ave particularly valu-
able because of their ability to eadure the heat.

just what each nationality Las contritaiied to the immi-
gration movement in recent years, we give tlic {ollowing
table covering six vears. It will be chserved that 1887
shows an increase over 1886 in the case ol every counntry,
and that this follows pretty generally an-inercase in 1886
From that feature it is clear that the causes
immigra.

over 13885.
at work in this country to induce greate
tion again, are having a very gencral effect ail over
Europe, as indeed might be expected and is usually the
case, : ‘

——

Whilein 18S1-2 »

1t is sownetimes supposed that-

Toshow-

R

&
By
o
35
‘g

FEWRES St

@
o
)
S
&

v
£y
i
g"z
2
1Y
ax
S
%
e

2

RERESTTL 25000 1y
SN AR IYEIN AN

e Sy e Ky A



@,

o e

&
3
€

A
B
&
o

EITE R WAl LY S e S

AvausT 13, 1887.]

THE CHRONICLE. 195

COUNTRIES FROM WHICH IMMIGRANTS ARRIVED.

! \ \
| 18ss7. | 1s6. | 1885. | 1884, 1 183, ‘184"

Countries. ,

Englund and Wales...o.oooinont, P 74020, 50, 803! 4%,187| 56, %UO 64,7 ”441 84, 0)4
TN, eneneneneneneeneaneeaanann. N RE 49,819 51705 63344 S1ARGH 70,432
SCOLIANG . eeeevnererrereereeeennns 1R3! 12, msi 9,228/ 9,060, 11850 1557

Total Great Britain .......... ; 1130.783 112 .)4‘-»1109 0%}1’9,‘294 15\U‘)’ 170,423
Germany......... FUTT e 106.-'359; §1,40%, 124,443 170,076 164, 781'250,250
AUSETIR s sonvee s eonsmonmanss sumess : 20,3;’:8] 16, 260 11,574; 13,534] 10,923| 1 13,619
1077 1 (1] - TN SR L 5,084 8.3183 3,493 3,603 4,821‘£ 6,003
Bohemia and Hungary ... ...... ©O10,807) 12,420, 15,735 2%0111 16,702) 15,531
Russia, Finland and Poland..... » 86,857 21,730 20,243] 17,225, 11,920, 21,590
Sweden and Norway ............ | 58,741 40,510, 84,804 43.02& 61,675 93,708
Denmark. .. ceevreeernnneann.. ..l 65000 6,225 6,100] 9,202 10,319 11,618
Netherlands......ocvvvuiinneninnn. 306' 2 31-’-i 2,659 4.19& 5. "4‘) 9,517
TEALT cane woveoneansmmenenens soaisis s 47, ’\’4’» 21,315, 13,614 ]8,510] 31, 7”" 32,180
Switzerland .......... eereiees 5,213‘ 4 8ub 5,895 9,883 12, 751‘ 10,844
British North America .......... 3 I 38,201 60.5'54‘ 70,2410 9R.295
All other countries............... 9,234 8 346 9 1~4; 8, Hu 14, 051“ 46,054

__Grand total .. ............. ... 14153,116 ¥331,203 895,846 513,502 603,322 58, 092

¥ Not including innnigeauts arriving from British North american
provinces or Mexico.

t Notincluding a fesv minor enstoms distriets ror immigrants arriving
from British North American provinces and Mexico.

} Not collected.

It has been our custom in past years to use these figures
of immigrant arrivils as a basis for an estimate of the
population of the country, and the present year this plan
seems espccially desirable, as it was recently reported that
Government Actuary Elliott had placed the population
June 30, 1887, at 59,893,000, We do not know whether
Mr. Elliott is correctly quoted, but if he is, his figures, in
our judgment, scem to he a decided underestimate.  There
are two elements in the increase in population, namely
immigration and reproduction, and the starting point of
course in any calculation imust be the Census taken in 15880,
showinga population then of 50,152,866. The immigration
movement, as we have seen, varies greatly, but in the
figures above of the yearly arrivals we have a more or
less accurate gauge for measuring the additions in that
way during the last seven vears. With regard to repro-
duction, the case is different,  There we must rely almost
entirely upon past results and experience, and this is con-
tained in the following table of the changes during five
deceénnial periods.

RELATION OF IMMI:GR \TION TO TOPULATINN,

1
, Iicrease Focle Ten Years. ,l’l r CtoInerease Each Ten Yors.,
e A R | S S iy b 4 2 —
. ! Population . | !
f Each Tenth OFf whizh by Total Of which  Ledaring

Years. | Year Total Lmmigra- | perecidt i by Inoni=) Daedoylie-

| herease. tion. ln(‘l'(«l.\!'.; gration. [product™n
1810....| 17.069.453 Llﬁ‘-]';_"-‘,)::‘I:,R“I 509,125 | 3267 T Wl 2eN02
1850 ...l 2309187 | 6,122,128 | 1633215 | 35357 | 9GS | 2619
1860. ‘ L4532 | SSLAD 2630536 | 3338 ; 1133 | 2420
1870 { 38508371 1 7,115,050 2,281,142 2263 ; 25 ’ 1538
1880. J 50052566 | 11594,465 | 2812101 | 3007 | 720 | 2273

Thus the addition by reproduction between 1870 and
1880 was 2278 per cent, or an average of say 2-28 per
cent per year. Dt the ratio of increase, it will be seen,
has been steadily declining, it having been 25-02 per cent
in 1830-40,.26-1% per cent in 1840-50, and 2.£-20 per ceng
in 1850-60; so that the 1880 percentage was the smallest
of any ten-ycar period given, except the one just preceding
(1860- :0) when war decimated the population and hence
reduced the increase.  Irom this declining ratio some may
draw the conclusion that there is likely to be a further
decrease in the current decade.  Bearing in mind the well.
known fecundity an'l much greater number of the foreign
portion of the population, we hardly think this conclusion
warranted. Still, granting a further decline, we cannot be-
lieve any one justified in putting the ratio of increase lower
than 21 per cent, for that allows for a reduction of 1-78
per cent, while the reduction in the twenty years to 18S0
was but 1-42 per cent. Taking, then, 21 per cent -as the
basis of increase in the present decade, we get a yearly
average of 2-10 per cent. Of course in any given period
the percentage of addition in the earlier years will of
necessity be lighter than in the later years, hut that is

Dlgltlze or FRASER

Immaterial as our present calculation covers a comparatively
long period, namely seven years. In this way we find
that the addition to population in the seven years
must have been 7,372 471, while in the same scven
years the immigrant aruvals were 3,793,002 (not counting
arrivals from Canada during the last two years), makmg
a total addition of 11,165,473, and raising the population
to 61,318,339—that is, about 611 millions. But even if
we take the annual increase at only two per cent, or say a
million a year—even then we get a population of 60,967,-
269. We cannot understand therefore the basis of Mr.
Elliott's estimate of 59,893,000.

PATENTS AND THE PUBLIC.

It is well known that the value of patent laws is seriously
questioned in England, and somctimes the same doubt is
raised in this country. It was Sir William Armstrong,
we believe—that was his name before he became one of
the jubilee peers—who took strong ground, as an inventor,
before a royal commission, a few years ago, against the
patent system. 1Ilis chief objection, to be sure, was the
expense of defending a patent against infringement, and
the certainty that the inventor who had not a long purse
would be defrauded of his rights. DBut he had other
reasous for the position which he took. In the United
States there are probably many cases similar to one which
is within our knowledge where one room in a factory has
been kept locked for thirty years, lest the secret of a
machine there in operation should be revealed.  Into that
room the Superintendent would not he allowed to take his
own brother. This precaution is deemed hetter than the
security of a patent.

But in general the usefulness ol patent laws is admitted
—to the country in stimulating invention, to the inventor
in enabling him to secure the fruits of his labor; and we
fully sympathize with a writer in a late number of the
Nineteenth Century who places the facilitics for obtain-
ing patents and the protection given patentees in this
country among the incentives to progress here which

(ireat Dritain enjoys to a much less extent. Dut, like
many other good things, the system is capable of Dheing
abused. ~As it is ~established in this country it has
developed some evils of serious magnitude that deserve
attention, and should be remedied by a revision of the
patent laws. One of these evils i the penalty to
which innocent users of patented articles are sometimes
sabjected. A traveling salesman goes into a Western
town and exhibits a new article—a pump, a corn-sheller, a
door-lock. It takes the fancy of the farmers and they
buy. A month or two later they learn to their dismay
that the thing is an infringement of a patent, and they
must pay a rovalty to the owner of the patent.
It is not casy to devise any law that will stop such
practices and do justice to all parties. Ior the patent-
owner has certainly a right, under the thcory of the
law, to a profit on every separate application of the prin-
ciple of the patent. And on the other hand the pur-
chaser of the infringing article could not be expected

| to know that the principle was patented, and that he was

coming under a penalty; nor, probably, would he have
bouglt it if the royalty had been added to the price he
paid. Through no fault of his own he must either throw
away the money he has spent or spend more. The real
offender, of course, is the maker and vender of the
infringing article, if, as is usually the case we presume, he
wasg aware that he was trespassing on the rights of others.
He, however, is too often an irresponsible person who can
laugh at any number of court decrees. Lue pateni owner

can get little satisfaction out of L .1
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Nevertheless, it does scem as if some improvement upon
the present system might be discovered. In some form or
other it should be required that the patent owner give notice
that a certain device, which he describes, for doing a par-

ticular service, has been protected by letters-patent, and no

man who uses that device, having done so innocently,
when no notice has been given, should be liable therefor.
Even then every man who did not keep a very sharp eye
on what is going on in the world would buy any new
thing at his peril. This is a great country, and it has a
great many newspapers, and the chances would be many
millions to one against the notice meeting the eyes of
those who would be deterred by it from buying the pirated
article. Still, it would be something—a step in the right
direction—and the more important the invention the more
likely would it be to be talked about. This, however, is
merely a suggestion which is offered in lieu of something
better. 'We hope the necessity for some protection of
innocent people, quite as important on the whole as the
protection of inventors, will cause legislators to give serious
thought to the problem.

There is another evil which is capable of a complete
remedy. We refer to the very common practice of patent
owners, particularly when they are large and rich
corporations, of buying up every invention which will do
the same, or nearly the same, work in a different
way, and suppressing it. This is the way in which cer.
tain corporations obtain a monopoly, and use the power
acquired to “bleed ” the public. We have in mind a very
important process of working a metallic ore, which issaid
to have been bought up and completely suppressed ; and
the only reason we have ever seen assigned for so-doing
was that its employment would have diminished the value
of the plant of the manufacturers who formed the syndi-
cate to purchase the patent.

Now the Constitution, in granting the power to Congress
to make patent and copyright laws, does so in these terins:
“to promote the progress of science and useful arts, by
“securing for limited times to authors and inventors the
“exclusive right to their respective writings and discover-
¢ies.” 'This certainly covers the privilege of assigning
that ““exclusive right” to others. But the object of the
grant is never to be forgotten,—it is “to promote the
«progress of useful arts;” and it is clearly the duty
of Congress to prevent any perversions of its laws to the
discouragement of wuseful arts. This is the case when
any invention is deliberately suppressed, for if something
useful were not thereby kept from the use of the public,
it would not pay to buy the patent right. Some countries
have incorporated in their patent laws a provision that the
right itself shall lapse, in case of non-use. The invented
and patented article must be manufactured and kept on
sale, or the patent ceases to be operative. This is a per-
fectly reasonable provision, and it would put a stop to, in
many cases, the present suppression of inventions, and
would make the practice less profitable than it now is,
should it still be persisted in.

In considering these and other measures for securing to
the public the benefit of the patent laws, which is certainly
not less 1mportant than to protect inventors, it is well to
remember how these laws work in practice. It is wery
unusual for the inventor of a useful article to retain a
controlling interest in the patent. HHe sells out that inter-
est to men financially stronger than himself, who exploit
it. Now, no doubt, these men have thus acquired a pro-
perty right which it is the duty of the Government fully
to protect. But whereas the community owes much
to the man who invents a labor-saving machine, it owes
lese to those who only purchase his patentright, The

=
Government might be disposed to deal liberally with the
inventor, but it is under obligation to the patent-owner,
who only buys the right and makes and sells the article,
no further than to maintain his strict legal rights. Bear-
ing in mind the almost universal habit of inventors to
dispose of their patents, it may be held with good reason
that an attitude rather less tenderly regardful of the
patent-right owners of the country may be taken, without
materially weakening the operation of the laws as prowuot-
ers of useful arts and the progress of science.

RAILROAD EARNINGS IN JULY.

On its face, the July statement of earnings seems
decidedly less favorable than previous monthly exhibits
The aggregate increase over the corresponding psriod a
year ago reiches only $2,241,538, which is much smaller

than in any other month this year except February when

bad weather reduced earnings. Not ouly that, but 26 out
of the 107 roads included in our table report a decrease.
Oa investigation however it is found that the falling off
in results is more apparent than real, and that taking into
account the iufluences and counditions at work the July
exhibit is hardly less favorahle than the.exhibits of the
months preceding. Bsfore citing the reasons to aupport
this conclusion, we will give the following sammary of the
results in each of the seven months to date, in or ler that
the reader may know the precise extant of the difference
between July and the other mouths.

Mileage. Earnings. Increase or
feriot 1897 1846, 1847. a4, | Droredss,
Miles. Miles 3 $ $

January (97 roads).. 50,127 53,592 22,149,905, 18,371,020{Inc. 3.828.885
February (101 roads) 35,490 7 52,430 20,762,206| 19,025,570{ [nc. 1,736,726
March (111 roads). . 61,901 58.84 23,7R1,619! 24,597,219 Inc. 4,184,370
April (108 roads) 60.607 57.451 206,133,442 22,439,785 Inc. 3,398.657
May (102 roads)...... : 830,085 57,154 i 26,132,332 22,544,531 Inc. 3,537,501
June (113 roads)..... 62,423 59,002 | 27.577.608| 24377832 lnc. 8,199.776
July (107 roads).....] 81,751 53,770 24,482,2441 21,210,706 Ine. 2,241,538

Waile in March the 1ucrease was extraordinarily large
hy reason of the effects of the Inter-State law and reached
$4,184.570, yet in every month since then the gain hag
been over three millions. Tuus iu April it was §3.398,657,
in May $3,537,601 and in Jane $3,199,776, while now
for July 1t is, as said, only %2,241,533,

As already intimated there have been varlous elements
at work to make the conparison with last year less tavo-.
able than in the wmonths preceling, but two imporiant

points of difference snould 03 obsarved at the oatset. In

the first place a year ago in July earnings wera very zood,
the gain on 63 roads then b-inz no less than $3,217,322,
so that the comxparison now is with heavy totals. In
June of that year the gain had been oaly $2,058,990 and
1 the three mounths 1mmediately precediag it nad veen
scarcely more than nominal in amouat each moath. In
this one circumstancs alous thers is reason for a much
smaller increase than hsretofore. It is true thas prior
to 1886 July results. for two years had remained
about stationary, as 1nay be seen from the follo~ing, and
yet the important fact remains that after a 3} million gain
last year, we have a further gain of 2} millions the pres-
ent year. :

i Mileage. Earnings.
: Increase or
£eriod, Year Year Year Year Decrease.
Given. | Preceding.| Gtven.” | Preceding.
Miles. Miles. 3 ¥ $

July, 1880 (47 roads).| .......
July, 1881 (47 rouds). 35.111
July, 1882 (61 rouds).; 43.042 42,581

16,749,5361 12,401,254|Inc. 4,258,233
17,954,311 15,354,850[ Inc. 2,599,461
23.49.112) 21,657,927 Inc. 1,991,185

July, 1833 66 roads).| 51,01t1 19,303 24.39(,368 23,254,881/ Inc. 1,142,487
July, 1884 (40 roads). 31,613 29,108 13,054,577 13,052,727|Inc. 1,850
July, 1885 (66 roads).| 47,297 47,298 17.793,618| 17,859,371| Dec. 85,7563
July, 1888 (88 roads).| 49,6517 48,128 22,825,356 19,578,081 Inc. 8,247,342
In'y 1987 1070 da).y 3131 0 ISI500 L C6,4520241 24,210,708 Inc. 2,241,538
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In the following table we give the earnings snd mileage

‘this and last year on all roads that have yet reported for

the morth of July. It will be seen that the statement
covers 107 roads.
GROSS EARNINGS AND MILEAGE IN JULY.

-

~ @ross Barning-s. Mileage.

Name of Road.

Iecrease or

| 1887 1856. | Doorense. | 1887 | 1886

e i

¥

Atch. Topeka & 8. Fe.. 1,528,223} 1,303,11({ +225.713, 2,611| 2,418

Atlantiec & racitie. .. 189,737 1.6,857 +72,830 818 818
Buttato N. Y. & Phil.. 244 200 215,709 —1,a09 663 663
Bufl. Roch. & Pittsb..  173,306] 123.32%| +50.028] 29| 291
*Buri.Ced. Rap. & NO._ 136,650 134,753 --3,123; 1,034 990
Cairo Vine. & Chie... 63,333 70,507 —7.104¢ 265 265
Californi . Southern.. 101,446 59,611 442,435 210 273
Canadiazn Pacitic. ....l 1,051, 2000 99x%,-4n +52.6-2| 4,651 4,337
-Cape F'r & Yaakin V.| 19,309 14,514 +1,70" 191 155
Ceniral of lowa.. ...| 99,314 49,956 —5637 59 509
Chicago & Atlantic..| 182,601 130,01 +52,5%4! 268 268
Chic. & Eastern [ll....| 167,209 141,249 + 23960 247 247
Chic.Milw. & St. Paul.| 1,816,00¢| 2,036,72:| —190.726] 5,267 4,933
Chie. St. L. & Pitts... | 4%7,016 401,5-0 +=5.330 635 635
Clic. & West Mich....|  113.344| 116,229 —2.90L. | 415 413
Cin. Ind. 8t. L. &Ch..! 209,938 213,03 —3,693 297 342
Cin, Jackson & Mack. i 40,79 37,481 +3,30° 266 243
Cin N.O. & Tex.Pac.. 209,10 259,70 ++,100 336 336
~Alabama Gt.South. . ! 116,000 8264 +33.336] 295|295
"N.O. & North East.. | 43,200 36,4 +6,800 16 196
Vicksb. & Meridian.| 34,300 31.600 +2:7000 143|142
Vichsb. sh, & Pac... 33,30 30,860 +2,440; 170 17
Cin. Rich. & Ft. W . 31,260 33,028 —1.76~! &6 86
Cin. Wash. & hdlt....; 177,177 150,582 426,357, 281 2581
Cleve. Akron & Col.. 4,884 43,38 +497] 144 144
Clev. & Marietta. ._..,1 19,771 22,370 —2,546! 1ue 106
Col. & Cin. Midiand..: 27,508 30,211 ——2,h’43§ 70 70
Col. Hoek. V. & “)L'l 206,481 195,:10 +3,365, 324 324
*Daytoenlt.W.&Chic.! 25,563 11,272 +14,291! 135 155
Denv. & Kio Graude.i 672,500 610,0~¢ +62,41~ 1,317 1,817
Denv, & R. G. West. .| 97,500 8,742 +11,75~| 369 38
Det. buy C. & Alpena.; 50,883 22,43.|. 428,451 1b6s 100
Detroit Lans’g & No..!| ©  83,8+7 102,61 —18,72: ! 26& 201
East Tenn.Va. & Ga . 411,171 331,046 +81,125 1,09%| 1,09x
Evansv. & lud’vap’s.. 20,08~ 21,474 —1,78~! 138 133
Evausv. & I'. Haute.. 76,090 84,7331 —8,441] 1l4u 146
Flut & Pere Marg .| 222,434 179,730 +42,7.4 361 361
Fla. Ry & Nav Co .. 72,337 65,249 +7,08%| 574|534
Ft.Worth &« Denv.Cy. 6=,491 34,671 +'33.8‘.’.3] 194 144
Gr.Rapids & Indiauva. 2:¢3,703 £00,725 +23,040  39¢€ 346
fGrand ‘Irtunk o) Can. | 1,443,119| 1,335,241 41077~ 2.924| 2,424
Gult Col. & S. Fo..... | 209,087 1Y0,443 +18’644l 973 655
Houston & ‘ex.Cent. 191,505 174,910 +16,5-9! 513 513
1. Ceviral (L1 Div)!  5B5.401| * 588 435 —2,947 1,159 953
(Southern Div.) ....{ 253, :0u 207,L0¢ —1,200 1 794 711
Ced. F. & M.._.... 1 10,200 13,079 —2,8741 71> 7
Dub. & Sioux City.| 63,31y 66,054 —2,716,  143| 143
Iowa K. &8. C.... 50,000 44.742 +5,955 184 184
Ind. Bioom. & Wesn.‘] 228,.81 215,210 +10.()41% H32 532
Ind. Decatur & Sp....: 38,450 39,41n —1.43: 152 152
*Kan. C. Fu. 8. & Gull| 130,592 110,731 +26, "ol’ 384 389
*Kan. C. 8p. & Mem..! 108,333 67,411 +41,42%) 2»2 2582
*Kaun. C. Clin. & Sp.... 11,429 1,644 —1,2.0] 174 174
Keokuk & Western. .. 23,434 21,2+0 +2,164] 148 143
Kingst, & rembroke.. 15,545 11,325 - +4, ’20' 11n 115
Lake Erie & Western.! 170,465 155,536 414,92, 545 548
Lehigh & Hudson.... | 22,01 16,421 +..’5w1 6o 63
Long Lsland .......... | 419,718 391,661 +28,057) 354| 354
Loulsv.Evans.& Sv.L. | 77,643 71,631 +6, 12‘ 253 253

Loulsvxlle&Nushv...; 1,310,68H] 1,25+,774 +50,911, 2,0.3| 2,023

Loulsv.N. Alb.& Chice 196,882 170,460 +26,4:2] 537 520
Louis. N. U. & Texas.| 109,72 105,454 +4.2h-i 511 o1l
Mauri. Col. & Northern| 7,216 2,511 +4, 03] 37 <7
Marqg. Hough. & On. | 160,397 139.545 +¢0,854; 160 160
Mewphis & Char'ton. 127,828 90,463 +32, 65| 330 330
Mexican Central .... 372,400 27,53~ +35.4h2l 1,236| 1,236

ilw. L. 8h. & West..| 315.689| 248'414 +67,240! 573|551
Milwaukee & North.. [ 73,812 52,822 +420,490! 243 221
Minn. & Norvihwest.. 99, .44 44,632 +nH,112] 345 109
Mobile & Obilo....... ; 170,89, 155,027 +15.8064/ 687 687
Nush.C. & St L ....| 258,877 215,256 +43,621; 600 580

N.Y Cent. & Hud. R.. i 2,779,198| 2,677,626 7{-101.:)/.., 1,441] 1,441
3

tN.Y. City & Noriw'n, 47,364 41,060 +2,704/ 54 54
N.Y.Out. & West'n.. 1498 Y 144,331 +3.548 321 321
Nortolk & Western... 302,308 257,256 +65,05¢ 533 511
Northern Pacifie. ....| 1,172,40%] 1,100,026 +72,582| 3,082 2.778
Ohio & Misrissippi .. 310,197 339,49) —24,934 6l6] 616
Ohio Southern........ 41, 0% 34,906 +7,00% Lzx 128
Or. R’y &' Nav. Co.... 405,300 4:1,8581 —16,781 752 742
Peoria Dec.abkivansv. 606,433 73,43 —6,91¢( 204 204
Pit sbuwr g & Western 171,190]  145,09. 426,094 367 315
Rionh. & Danville..... 307,700 286,598 +21,102 77« 774
Va. Mid Div.._..... 121,700 115,10 +3,600 355 355
Char. Col. & Aug.. 50,300 49,246 + 1,09 37.. 274
Col. & Greenv., Div. 2,000 25,21¢ +3, »l 296 290
West. No. Car. Div. 47,900 43,062 +1.832 29¢ 283
Wash O. & W...... 9,500 9, Ou —10u 50 50
Ashv. & tSpar. Div. 6,200 3,400 +2,~01 7u 70
8t. Juseph & Gd. Isl.. 67.040 80,67« —13,632 252 252
Bt.L. A.& L''H. . line 108,05« 105.629 +2,123) 19 195
Do ipranches, 685,34 67,183 +1 162/ 18~ 13

Bt. Louis Ark. & Tex.. 195,:15 14,602 +45.713, 735 735

8t. Loui~ ¢ 8an Fran.. 519,056 405,267 +113, '71-“4I 1,01 877
8t. Ps..} & Duluth. .. 154,891 13,127 +lo,761' 225 225
8t. Paul Minn. & Mau 621,344 571,526 +49, - 1,3563| 1,603
- 8henandoaly Valley . 73,00 0 66,000 + ,,Ouw 255 255
ttaten Isl’d Rap. l‘mnv 123,090 118,604 +4,45¢ 21 21
Texas & Pacitic...... 398,137 420,120} -—27,98.1 1,487 1,487
Tol. A. A. & N. Mich. 44,357 29,4657 414,592 17z 130
Tol. & Ohiou Central 74,423 67 .7-’)9' +10,' 64 213 214
Tol Pe rit+ & West .. 73,2x7 66, "53' +6,334 247 247
Valley of Ohio .......| 931,162 53,567 | —2,405 75 75
Waba h Western. .. .. 085,11 44'5. 716 +156,-240, 1,116¢ 1,116
Wheellug & L. Erio.. 59,578 5-,432] +4,14¢ 186 180
Wiwsr onsin Central . 171,75 11:,58 )y 494,167 44) 411
Minn.St.Cr'x & Wis. 36,79 24,68, 413,10 107 107
Wis. & Minn._....... ! 79, 8].6i 19. 65“I +60,157 176 85
l
Total (107 roads)...'26,4%2,241!24,240,706 +2,241,53%|61,751'53,750

*Includes three weeks only of July in each year.
t For tour weeks ended July30.

{ Mexican currency.

9.Coke strike reduced earnings this year.

But besides comparing with heavy totals, earnings this
year are based on one less working day, there having been
five Sundays in the month of July, 1887, and only four in
July, 1886, and Sunday of course not being a business
day. It is easy to see that the loss of this day would make
an important difference in results, but we have the means
for a graphic illustration of its effects. It was of course in
the last week of the month that the loss was felt; note now
the result according to our weekly aggregates. In the
first week of July the ratio of gain over the same week
of 1886 was 13-45 per cent on 74 roads, in the second
week it was 14-23 per cent on 73 roads, and in the third
week it was 12:96 per cent on 71 roads, but for the fourth
week of the month the increase was only 4% per cent on
70 roads, demonstrating that till the loss of this day was
encountered the ratio of improvement continued large, as
before.

In the two particulars mentioned we have reasons of a
general nature to explain the diminished amount of
increase for July. But in addition there wer: also special
and exceptional influences that combined to ‘make the
result less favorable than it otkerwise would have been.
The conditions as to agricultural products were noto-
riously adverse to the present year. The contrast is
especially noteworthy in the case of wheat. Last year
we had a very heavy crop of winter wheat—the present
seagon the yield was much smaller. This is a circum-
stance that has operated against all the roads in the winter
wheai belt, But that is not the only element that has
tended to make the movement of wheat small. The low
prices ruling were perhaps much more important in this
respect. With wheat below 80 centsin New York and
below 70 cents in Chicago—the lowest prices in a quarter
of a century being in some cases quoted—there is little or
no inducement for the farmer to market. his supplies.
This element of price moreover applies with as much force
to the producer of spring w heat as to the producer of winter
wheat—that is, in neither case is there any inducement to
market the produce except where financial necessities
fcrce such a step. But there was this addifional draw-
back in the case of the spring variety; the corner at
Chicago and the high prices then prevailing, had drawn
out nearly all the wheat there was, so that there remained
comparatively little to come forward.

Not only, however, was there a smaller wheat move-
ment, but there was an even greater contraction in the
corn movement as the.result of the diminished yield of
corn last season. With many roads, and especially those
in the Northwest, this latter was by far the most import-
ant circumstance. Thus while for the four weeks ended
July 30 the receipts of wheat at the eight leading Lake
and Ruver ports of the West were only 9,431,506 obushels,
against 11,725,938 bushels 1n the corresponding period of
18£6, a'loss of 2,294,432 bushels, in the case of corn the
receipts were but 3,632,330 bushels, against 7,607,855
bushels, a loss of 3,975,525 bushels. In the two cereals
combined the loss reaches 6,269,957 bushels—that is, over
61 million. -And sgamst this heavy loss about the only
offsets are an increase ‘of 225,123 barrels in the receipts
of flour, and of 1,615,814 bushels in the recelpns of oats.
From the following table in our usual form it will be seen
that while in the case of wheat the falling off occurs
mainly at the winter wheat ports, and notably at Toledo,
the loss in the case of corn is found almost entirely at
Chicago, and this latter sustains the inference of a very
heavy decrease over Northwestern roads—a falling off
for instance in the movement from Iowa, where the crop
in 1886 was over 43 million bushels smaller taan in the
previous season. ""‘
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RBECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED JULY 30
AND SINCE JANUARY 1.

For the four weeks (aud the figures in the above
form are only made up by weeks) Chicago thus suffzred
a diminution in the corn arrivals of 1,012,928 bushels,
But if we take the figures for the even month the falling
off is still larger, namely 4,338,816 bushels, as will appear
from the following table of the receipts at that port for
three years. It will be observed that the decreasé in
wheat reaches 672,438 bushels, and that notwithstanding
a gain-of over 1,100,000 bushels in oats, total receipts of
all kinds of grain foot up only seven million bushels,
against nearly 11 millions last year and 10 millioasin 1385.

RECEIPTS AT CHICAGO DURING JULY AND SINCE JAN. 1

all is by the Chicago Milwaukee & S

it will be seen that mnearly every port had diminished
receipts, and that for the seven months ended with July

] l ' { :

Fiowr, | VPheat Corn Oats, Barley, l Rye, 273.0 al elow a vear aco.

s Bl | Sy | ey | Catls | i the movement is about 273,000 bales below a year ago.

Ohicagn— | | I~ : RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY, AND FROM
4 wks. July, 1837' 474,701 77168 2,417,742 3358971 648881 82125 JANUARY 1 To JULY 31, 1887, 1886 axp 1385,
4 wxs. July, 1~56 200102 14‘534 D1 BBD6T0] 2,173,818 63,4920 117,524 .
Since Jan. 1, 1357 8.4 0,74 12983391 23,260,072 22,125,023, 4 2458351 353,007 R —
Since Jan. 1, 1356, 1,420,7:i0, 4,114,977, 32,047,583 18,550,765, 4,')"54,1-bi 434,009 July. X Since Junuary 1.
Milwaukee— | " | N R 250! - Ports. 1887. | 1886, | 1885, ' 1887, | 1886 1835
4 wks. July, 1837 17083, 407.348] 202431 %&'3"}03: 1125 ?‘n‘f?? : | Sl Ll Wit Wittt
4 wke, July, 18855 80 317 449,205 35,520 50, 430! R AI6 ) S e e P p z 2
Sinc: Jan. 1, 1n87. 1,451.9; i 3.655.2706 576043, 1,133,010 1,076,035 uB.75) | Galveston...... bales. 417 1,760 490 i 126,71 ‘, 158,014 68.7:’.7
Since Jan. 1, 1~;~<; 2,100,796 :;,7)71,-;:,'1)' 310,006 ~ U8B, 79I 1,7“,5);;2 135,326 Indianola, &C..vvven] - oo ] e B8t epsess ' ,,,,,, 1,632
4Stk Lolmla—l - “0 w; P—— sl @ \_ni 4 51’= o | W Orleans....... 7,504 11,652 1,622/ 603,151, 556,986/ 422,716
wks. July, 13871 30,126° 4,259, e N 975,35 815! 7,798 Wit o oyl 55 o 20) 5 ¢
4 wks. ]un, 1a86 Sieldl 41 as] 43NSt NOLD4L! 1] 1 s | SOBUS oo - b 1‘,; SO b?“’f? 20'612
SinceJan. 1, 1847, 573503, 7,03=0ul! 10,050,521 4,318,131 935 497! 113,732 FPIOTIdA voeseeenes 50 19 5, 1,::1-5t 15,165 24,48
Bince Jaun. 1, 1535, '1:‘-’.-‘»*1-’! 6,2 +,027 J.l‘).w?.bﬁ‘ 8,701,430, 479,235, 135,713 | Savannah...oveeeaen, 192 3,55) 599]| 1838,920] 203,816 113,639
Toledo— i | ‘ 1 i | Brunswiek, &e....... 1 S b aeeens 0050 4,804 2,260
§ ks, qaiy- }I‘.’, 196 1ookury  BLA19) SO 80N JE072 | Charloston ......ee... 490 4,957, a9 4a0n] 1232e2 71,430
Since Jan. 1,187 13167 :{n»\;'n\j 125457 1350614 9?,4}35 61.363 Port Royal, &C.eee.. 40; 18.3i 3»191 5,73y 5,698 8,473
szc(t,J.}ln 1, 1350, 1:7“32:’3 4,;»‘7,051i 4,225,151 30Y,393] U0,691 | 3920 | wWilmington ..eveee... 221 : 42i 10] m'.m,i 25,080 10,(7}33
eLroLl <} ‘- - Morehead City, &e SO — N — b 515 3,652 1,
s. July, 1887/ 84761 1,081,700 21,i14 82563 A5 vvenes . A » &€, v ; | | = .

. 2::{2: !::l lh-w‘i‘ 12,1 ‘,';, }1):“ ;:’ ’xl,‘:‘l\’ me :.);‘ 1,77:;‘ Norfollk.... ... S 1,298 3,1“11 40! 13:,‘.-1!»5; 196,087 112,384
Since Jn. 1, 18507 05,093 8338912 L0579 O, ~.m' 465,355 oLl Wesrt Point, &C..... PR 3, 197 05! O3, ;1\ 100,497 41,228
Since Jan. 1,1850) 85127 8,021,737 1L,01015, 1,039,751 ST60L) ... ... WL cot' ..., et IO cici : i -

Cleveland— { | o ‘ ) R Total.eeeris vavnnns 10,66 20,450 3 ﬂdul 1, "H S'H 1,517,4500 928,036
4 Wks. .]Iu!y. 189 178 2802331 19.370, },;,_1;,? 625! ] . s
4 wks, Juiy, 185t ~005T 207,111 23,1005, 5. 3031 cswmsess | Y . v {1 v ¢ ) i
friiuly b Sl WY S da w In a word, then, the ordinary traflic condiilons, com
SinceJan.l, L\,sv‘»i 113,442 ud:),?ui 624,903 727,013 ..110,19.)3I priCing the movements Of grain cotton, and provisions,
Peorin— | ! - . : :
4 wks. July, 1857 6,235 2MN,056| - 319909 1,013.600 14,400 47.6°0 5 . il : ;
4 whesJuls ! 150 “‘.,.._.;-,‘ 40l 2Lzom|” 764480 zif'i"-’"é 19750 | Were unfavorable to the present year, waile tha comparison
Since Jan. 1, 1.87 415,530 4765070 812,00 DRT2,N25 3444000 208502 | - o o : - .
Simce gl il Sesl 1R RS BEEsH| Siwco| 17asoo | is with heavy eafnings in 1886, and the 1887 results
Duluth— ! . ; e . t o1 il —
awks July, 1837 143473 4()4_2.3&.! [NURUUTE ASUURUTN KRRV R cover one less working day. A gainof 21 million dollars
4 wks. July, 18S~6. ..., 5 N0 I I esdecone] *eommenee] omeosifa . . 3 ) .
Since :ILUI) I Iwsa] 545,500 g0 LD QG I over 9 per cent—in view of such circumstances is therefore
ince Jan B85  .....een v 5.215,308 ..., U oaiesemals  ssswmmee]  sowonpes . e s
e e e — uite remarkable, and shows strikingly the effects of
41'?:(:1]0; (1”1— )203; 9,121 )sl 332,3 n‘ 5,8%0,53 97,003, 178,380 : ’ d the h = )’b ildi f
wks. July, INS7T] 919.205; LA21,500 3,632,330, 5,880,535 7.00: 78,38 ; M y v
dwhs. July, 1846) GoLiss) 1Tt TITY 4RUTH) Ok 2 active trade and business, and the heavy obuilding ol new
wks. July, 1385] 4833711 4.820.3-9 7272625 3,8372.478 52,201 90,770 P oo ¢ ; 3 . 1
ince Jan. 1, 1- SN GIRLTT A0TIneE i 51901 5N Ta1567 83,51 ! railroad mileage. In a measure, too, it reflects, as said a

CBince Jan. 1, 1886 4500528 27.530,305 5345 640 32,473.640| Tiw2339] 933694 | s ) .

Since Jan 1, 1n45 430122 5053157 61,430,123 B225906) 654161, 1,390,613 | month ago, the abolition of free passes, and in some cases

also higher rates on freight which have followed as the
result of the Inter-State enactment.
When we come to the individual roa.d we find that

‘though there is a somewhat larger number of companies

reporting a decrease, the loss is in most cases confined to
roads in the winter-wheat belt. The heaviest decrease of
St. Paul (%190,726), a

road which does not carry winter wheat. But the
explanation as regards that company is very simple, and
is found in what has been said above. The wheat corner
at Chicago brought out several weeks ago the remnant of
the old spring wheat crop, which would ordinarily have
sought a market at this time. As to the amount, if any
still remaining behind, the low prices prevailing retard its

July. ’ Jan ltn Juiy 3L,
1857 [ 1886, 13%. | 189 [ 1. | 1. shipment. Besides this, the contraction in tie corn move-
Whent.bnsh{ SIS 1408220 LUT701) 12,036, :m' 4.14-:,921: 1633903 | ment was another adverse circumstanca, ,Lhough the St.
<orn.. bush.! 2,5:0,~10 u,wls,:;fy»s 5,030~ 23, 322353 32,147,~83! 36,253,194 g . . ' <
Oats...bush. 8151230 231635 2,505,455 2232874 10, )0),2)3: 2110053 | Paul is not such an important carrier of that cereal as
Rye....bush.| SES30 . I3L,025) G2 333 m 13,150 800,270 : 1rli r Oaines oo it 1
Barler ok, 67,903 LG0T « Bi338 ARLIRIE Acenevil Hs 0L the Northwest or Burlington & Quincy. Altogether, it 18

TOOTO030 10,050,506 31 10,071,870 63,274,330 61,034,809] 74,402,497

Total grain.

not surprising that the roads in the Northwestern section
Here 13 a

. i 16533 P ! ot e ¢ s .
Flour...bbls. 191,224 2iT.054] 203,503 3,457 ;nl 1,920,715 8,321,393 | should make on]y an indifferent comparison.

Pork... bbls. 1,016 2,010, 1,304 BOTSY 11,59-:\'[ 23,579 . 5 -

Cut m'ts.lbs.| 10000575 19,535,771 18,440,501 135,606,051 97612031 94025520 | summary on five roads for six years. The St. Paul &
Lard....1bs.] 7,000,450 SI8T,8% 4,155,745 57,795,1¢ 4| 46,454,235 31388152 - 1 I ¢ ahl < 01

LivehogsNo | #515%)) 502270 110.151]  2852.2071 3723955 3,590,320 Doluth continues to do remarkably well; zided by the

Another fact that this table brings out is that there was
also a contrac'ion in the provisions movement—at least a*
Chicago. Kor instance, only 1,016 barrels of pork were
received at that point in July, 1837, against 2,010 barrels
in July, 1886. In cutmeats there was a small gain, but
an the other hand in lard there was a loss, so that the
total of the two is below a year ago. But these are all

circumstance that much traflic now sceks an outlet via
Duluth that formeily went through Cnicago, and the
Manitoba also has larger earnings than a year ago (being,
however, still far behind its best previous total); but taking
the five roads as a whole, their aggregate earnings this
year are not as heavy as in 1883, tnough in the interval
mileage has very considerably increased.

small items compared with the falling off in the number July. 1887. [ 1836. 1885. 1384, 1533. 1882..
of live hogs received, which, against 502,279 in 1886 $ | s 5 $ | % $
g ! roe ’ i ths Central Iowa....... $9,319 09,956 83.07‘.0’ ‘i...lg,i 107,874 96,220

year numbered only 351,580. At 230 pounds to the hog,

Chic. Mil. & St. P.| 1L,846,000] 2,056,726 1,893,976 1,919,545, 1,529,285] 1,464,927

+
3]
24
4
3

|
: | Sl e
1 1 5 3 % . 111. Cent. (I'n lines? 124,018 123,635, 1.54,110' 127,713, 154,878] 140,052
this fa.llu.lg. off of 150,000 would represent a contraction | "y u's pulath. 134.\91; 0,127 1024 1ol 137,924) 96,699
of 344 million pounds, or over 17,000 tons. St.1®al Mino. &M 65 5TLS W, 5o, %75 605,15 { 623,727 857,780
In the matter of the S)uthern roads and the movement | _Tottloeeeeee e 2515572 2,070,990 800,706 2 St 15, 2,353,438] 2,655,887 %

of cotton, it is hardly necessary to -say that that staple
does not count for much in railroad traffiz at this season,
and yet the fact remains that as compared with a year
ago, there has been a falling off, the total recsipts at the
ports reaching only 10,668 bales in 1887, against 29 450
bales in 1886, and the gross movement overland showing
a decrease of about 12,000 bales. From the following table

Of course, all the newer roads in the \Iornhwestern sec-
tion—like the Milwaukee & 2 Northern, the Minnesota &
Northwestern, the Milwaukee Liake Shore & Western, and
the Wisconsin Central lines—continue to make heavy
gains, as heretofore, and it is owing to their competition
in part that the older systems are unable to do better than
they have been doing. Amorg the far-Western and
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. Pacific roads there are also some that have good returns.

The Northern Pacific, the Denver & Rio Grande, and the
Rio Grande Western all report fair ratios of gain, though
the St. Joseph & Grand Island again has a considerable
loss.

The trunk line roads as a rule show moderate improve-
ment, while one or twc of the minor ones have quite
heavy gains. Among the latter may be mentioned par-
ticularly the Chicago & Atlantic. The New York Central
has an increase of $101,573, or 4 per cent, and the
Grand Trunk an increase of $107,878, or 8 per cent. The
Cincinnati Washington & Baltimore, notwithstanding it
must have suffered from the diminished movement of
winter wheat, increased its earnings of last year $26,357,
or 17 per cent, though its connecting road, the Columbus
& Cincinnati Midland, has not been so fortunate and
records a loss, as also does the Ohio & Missis-
sippi. In the Middle Western section indeed, there
are quite a few companies that have failed to reach their
totals of last year, because of the reduction in the volume
of the grain movement. The Cincinnati Indianapolis St.
Louis & Cbhicago, the Cairo Vincennes & Chicago, the
Evansville & Indianapolis, the Evansville & Terre Haute
and the Peoria Decatur & Evansville furnish instances of
this kind. On the other hand some roads in the same
section are conspicuous for very heavy gains. There is the
Wabash (lices west of the . Mississippi) which we

may suppose. to be greatly benefitted by the
maintenance of through rates, and tariffs gener’
ally, and which reports an increase of $136,240, or

30 per cent. The Chicago & Eastern Illinois, the Chicago
St. Liouis & Pittsburg, and the Louisville New Albany &
Chicago likewise all made very good exhibits. On the
whole it may be said that results are a little irregular in
this Middle Western s ction, but that taking the acgre.
gate cn eleven leading roads as below, earnings of 1887
compare well with 1886 and the years immediately pre-
ceding, though the total is below that of July, 1882, on
the same roads. ‘

July. | 1857, ]l 1856 { 5. | s | asss | s
| - $ $ | 8 | 8

Chicago & East.111.| 107 2000 141,249 114,055 128,302 120,893 151,703
Chic. & W. Mich...] 113, ‘u{ 16,2500 113 3.)'3: 1245341 117,076 111,949
Cin. Ind.St.L.&Ch.|  R09.93-1 213,6311 177,087 R09,515 199,123 217,148
Cin. Wash. & Bat 177177, 150,820 120,1040  148,026] 1486240 159,743
Det. Lansing & No.| 83 %s7! 102,613 3,592 97,003) 121.355| 122,801
Evansv.& Terre 11+ m,()'m' 84,531 66,643 73,122 59,331 120,149
Flint & P. Marg...| 222434 179,730] 151,502 172,853 191.427i 148,503
Grand Rap. & Ind. 223,743 200,723( 175449 186,423 150,028) 189,820
Il Cent. (1. Div.), 5854510 55R433]  400,085) 464,185 31,016 616,732
St.TLA&T.1L.m'nl 10.\‘,%31 105,829 87.438? 90,095 101,758 130,998
L branches. 68,247 | 67,183 5-:.»517| 44,506 55,560, 73,641
Total.... coeenn-.. 2.0';3 Byu ';.,0 soo 1,643,725) 1,730,¢44] 1,509,190 2,043,478

For really good returns, however, we must as hereto-
fore turn to the South and Southwest. In Texas the
reduced cotton movement has cut down the earnings of
the Texas & Pacific, and diminished the increase on the
Gulf Colorado & Santa I¢, but those are about the only
exceptions to the rule of heavy gain. The Fort Worth &
Denver has nearly doubled its total of last year. The St
Louis Arkansas & Texas, the St. Liouis & San Francisco’
the Kansas City Fort Scott & Gulf and Springfield &
Memphis, and the Atchison, are some of the Southwestern
roads that deserve mention for their excellent exhibits-
Taking the Southern roads east of the Mississippi, the
record is most striking. The ratio of increase in some
cases is not as heavy as heretofore, but the gains are
nearly all large, and only two roads—one & very minor
one—show a decrease. We have brought together
in the followmg a number of prominent Southern and
Southwestern roads, and compare the 1887 results on
them with the results in the five years preceding. It will

be noted that the improvement over 1886 is $590,000,
and over 1885 $1,200,000, the aggregate earnings of the
9 roads reaching $5,000,000, against $+,400,000 in 1886,
and $3,800,000 in 1885. In 1882 the earnings of the
gsame roads were but $3,655,487.

July. 1887. 1836. ' 18S5. , 1834, 1883. 1882.
$ $ ‘[ $ | s $ $

Atch. Top. & S. F.| 1,523,823| 1,303,110; 1,181,784| 1,301,639; 1,325,710{ 1,117,003
E.Tenn.Va. & Ga.. 411,171 331,046 208,824 278,087 311,784 213,525
Gulf Col. & S. Fe..| '209,087 190,443 139.4:10i 126,432 163,452 107,992
11l. Cent. (So. Div.) 255,900 257,100 232,022: 240,049 240,876 221,199
Louisville & Nash.| 1,310,685 1,259.774! 1.057,333'5 1,080,104) 1,124,776! 1,003,765
Mobile & Ohio*.... 170,891 155.0275 131),‘3'267 129,323 134,164 185,174
Norfolk & Western 302,308 237,256 210,4 78 185,824 219,188 191,535
Richmond & Danv 307,700 280,598 272,277 259,923 272 282 244,380
St. L. & San Fran. 519,056 405,267 315, 9841 359,111 270, l)li 830,914

Total.coss coveiss 5,015,621 4,425,821 3 835.295 *} 9‘31 4142] 4, 082 033 3,652,487

*St. Louis & Cairo not included previous to 1885.

As to the statement of earnings for the seven months
ended with Ju'y, there is very little to be said except that
it is very favorable. Out of 104 companies there are
only six that show a decrease, and the aggregate gain
on the whole body of roads reaches $23,733,786, or 15%
per cent.  As a class, Southern and Southwestern roads
make by far the best showing, though the Middle West-
ern lines also appear to good advantage, and a few roads
elsewhere, like the Dcaver & Rio Grande, California

Southern, Atlantic & DPacific, Moaxican Central, with
the newer Northwestern companies, likewise have heavy
galns.
GROSS EARNINGS FROM JANUARY 1 TO JULY 31.
Name of Road. 1887. 1886. l Increase. | Decrease.
$ $ | % $
Atchigon Top. & S. Fe .. 10 620,458 8,244.478| 2,375,980 ._......
Atlantie & Pacifie....... 75,052 177,550 997,396] csavess "
Buftalo N. Y. & Pnil ... 1,5()9.7-1‘.! 1,140,340 03,890 sisvesa =
Buftlalo Roch. & Pitts. . 1,115,620 741,143 372,127 e niaams
*8url. Cedar Rap. & No.| 1,500,101! 1,105,386 103,713  cesesens
.Cairo Vineennes & Chic. 409.9.6! 351,128 58,8671 cenesse -
California Southern..... 834,270 361915 463,273 ceaen... s
Canadian Pacihe........ 5,779,793 5,158,69) 621,103 caae... .
(ave Fear & Yadkin Val. 142,777 119,416 23561 essessss
C -ntral of lowa......... 716,535 613,102 18,1331 cccires “
Chicago & Atlantic .._.. 1,199,353 835,674 363,684 ceeeena.
Chie. & Eastern Tlinois. 1,104,929 944,272 172,057 .
Chicago Milw. & St.Paul| 13,039,472; 12.67 1 602 561,870 ..iesea &
Chie. 8t. Louis & Pitts .. 3,154,901 " ,068,258 EISIIT 5 R,
Chicago & West Miceh.. .| 781,192 T(H,'.’!)L 12,808 .cee.aa .
Cin. Ind. 8t. L. & Chne.. 1,487,256 1,416,199, 71,057 CeRveEae
Cin. Jackson & Mack ... 257,851 2.:2,R77 24,977
Cin. NewOrl.& Tex. Pac.. 1,838,135 1,541,247 296,488
Alabama Gt. South’n.. 830,920 (};37.:‘)3% 20.3,282
New Orleans & No. E.. 361,135 337,162 03,967
Vieksburg & Meridian. 274,723 269,315 4,908
Vicksbhurg Sh. & Pae.. 271,388 227,702 43,616
Cin. Rich. & Ft. Wayne. 221,7~7 204,375 17,412
Cin. Wash. & Baltimore.| 1,163.744| 1,061,036 102,708
Cieve. Akron & Col...... 314.655 297,592 16,463
Clev. & Marietta ........ 169,005 153,491 10,514
Col. & Cin. Midland .... 174, 18R 161,740 QK
Col. tiock. Val. & Tol... 1,444,022 1,171,736 265,226
Denver & Rio Grande...| 4,228,037 3,490,023 733,014
Denver & R. G, Western. 571,703 551,281 21:122
Det. Bay City & Alpena. 264,512 11%,212 151,380
Detroit Lansing & No... - 629,257 GBI L9T cwwe- wws
East Tenn. Va. & Ga....p 2,772,993 2,222,112 550,536
Evansville & Indianap.. 128,494 93,989 31,507
Evanav. & 1. Haute. .... 473,655 415 2635 55,392
Flint & Pere M: uqnetbe 1,484,790, © 1,254 914 229,876
Florida R'y & Nav. Co. 605,752 5{ 3,696 62,0506
Ft. Worth % Denv. City - 353,724, 205,037/ 153.687
Grand Rapids & 1nd.. 1,297,535 1,037,932 29,603
iGrand Tr. of C;umdﬂ.... 9,901,955, 9,124, "0'}' 777,752
Gulf Col. & Santa Fe _..| 1,271,467 1,101, R‘") 169,138
Houst. & Tex. Central . 1,270,556, 1,237,837 D 32,671
L. Contral (Iil. Div.). ..| 4,018,101 3 511,48 506,617
(Southern Div.) ....... 2,093,145 )’)%.UX 4 33,131
Cedar . & M.......... 70,931 63,588 .oceswas
Dub. &8.C. ... ...... 413,149, 432,780  ........ |
Towa Falls &S. C. ... 351,164 311,496 36,643
Indiana. Bioom. & West.| 1,427,357, 1,344,23) 78,118
Indianap. Dec.& Spring. 230,973 217,709 13.2¢4
“K‘m City Ft. 8. & Gulf.| 1,451,833, 1,298,973 152,860
Kan. City Sp. & Mem..| 1,024,355 76-~,444 325,911
*Kan. City Clin.& Spring 133.419 118,853 14,566
Keokuk & Western ..... 168,300 162,397 5,903
Lake Erie & Western ... 1,077,548 897,758 179.2¢0
Lehigh & Hudson....... 141,\5/ 117,791/ 21,766
an.: [sland..... coeenen. 1,746,018 1,614, 16 ’ 131,%5‘2
Louisv. Evansv.& St.L.. 541,497 445, b.)()’ 95,847
Louisville & Nashville..| 8,708,411 7,590,307 1,115,104
Lonisv. New Alb.& Chic.| =~ 1.221,555 953.06°|  263.5%8
Louisv. N. O. & Texas..| 1,024,923/ £35,950] 1%9,193
Marq. Houghton £ Ont.. 515,684 514,751 30.933
Memphis & Lhalleston.. 834,969 690,14 9 124,500
{ Mexican Central....... 2,690,693 2,119,804 570 849
Milw. L.Shore & West'n.| 1,760,093 1,191,213| 562.830!
Milwaukee & Northern. 513.282! 341,512 161,770
Minn. & Northwestern.. 613, Zb«ll 223,013 394,251
M. bile & Ohio.......... 1,234,807 1,125,953 16.4,854
Nash. Chat. & 8t. L. ... 1,713,157 1,294,038 417,099]
N. Y. Central & IL. R.... 19.504,’9233 17,590,238 1,714,685
tNew Yorx City & No .. 319,522 294,532 19,940
N.Y. Ontario & West'n ‘813,021! ”3.2,7-1 80,200

e Only three weeks of J uly in each year.
i To July 30. +~+Mexican ourrency.
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Name of Road. 1887. 1885. | Inercase. | Decrease
$ 3 5 | 8
Norfolk & Western...... i 2,182,002|  1,6~6.6451 495,147 ........
Northern Pacifie........ i 6,619,562 6,037.25+i 932,278t ssaiees
Ohio & Mississippi...... 2,201,821 2,066.151 133,670/
8mu Sout hex%u C 5 3:‘(1.‘306 261.&51 49,919
regon R’ Nav. Co. y686,2041 2,753,194, ........
Pen{l-'m Dee .:tul‘ & Ev. 47%,891 410,71, 68,11
Pittsburg & Western....| 1,079,585 8!3,19:2 256,393,
Bi{',rluu%ug &D!);uwille-..‘ 2,2;;&.&3‘4 2,&’{'5).-48"5; 2*.5»57)
a. Mid. Div.........., 876,686 0, 06 56, 213(
ghlar&C L & Aug .. i 429,121 426,053 3,068
0 Greenv. Div 276,596 334,84~ SeaEeE
West 1‘;0. Car. Div....| 3‘;'6,"461 2%3,2i 1 93,750
Wash. Q0. & W ._...... ! 5%,100 53, zoo‘ A.900
Ashv. & Spar. Div ... 28,100 15,430 12,470
stioepniardietd | giies  gemdil - o
P | . $ 13 A 5
BB o (branchesy | 490038  0uaan 95,160
Bt. L. Ark. & Texas...... 1,198,495 879.77x] 318,7 lﬂi
Ty il | e YRR
. Pau uluth.._.... D13 1 27 3.83%
8t. Paul Minn. & Man... 4,075,453 3,519,0k4; 5:6.108
g}:lenanldt]\:ihdv-allcy ..... | 3?9,533 2(35(7) ({;‘4) 129282
aten Island... _....... { T, 7,666
. Texas & Pacific..... .... 2,914975 2,956,151  3~324
Tol. A. A. & No. Mich... 269,368 1%3,018] 86,350
Tol. & Ohio Cenrral..... 547.810 421 904 125.933
%‘rolu Peo;'iailk Western. .| 39?,952. %(2)7 ;2)32 - 39,76;})
alley of Ohio .......... | 51,1%¢ P ] 39,096 ........
Wa.ba,)ﬂh Western........ ! 3,612.809 3,0‘21,:—{&0i 491,499 ........
Wheeling & Lake Erie..| 1, %03 289 321 311; ‘;82.;)47 ........
Wainn. St Or. & Wis. 1| zilozi| 18607 1svaed, LI
Wisconsin & Minn.... | 507,703 103,90.‘5 403,796 ..e.....
Total (104 roads)....|l76,635,922 152,922,1 i(‘»f2'3,°86,'08 252,320
Net increase. ............ ST i 125,733,786] cemnone.

THE BOULANGER-FERRY DIFFICULTY.

The Boulanger-Ferry duel, which has, for the present
at least, fallen through, has served among other things to
lower materially the public estimation of this notorious
French General, while confirming the good judgment of
the Government and peopls in retiring him. There was a
period in his career when Boulanger wss looked upon
everywhere with a certain respect and admiration. It
was claimed that he had brought the army to a high state of
efficiency, and in so doing he became the popular idol. But
his later career appears to have disclosed a character quite
out of keeping with his earlier reputation, while explain-
ing the evident determination shown to be rid of him
when the new cabinet was being made up.

In itself, the duel as a means of settling a difficulty has
nothing to recommend it At best it is a desperate and
brutal practice, aggravating the original wrong. It is
seldom even fair; for generally the challenging party
has advantages of which the other is not possessed. Ia
every way it 1s antagonistic to the spirit of modern civili-
zation. In Great Britain and in the United States it is alike
condemued by law and frowned upon by public sentiment.
In Germany it is known only as a studeni’s folly at the
universities; and it i3 so managed as rarely, indsed, to
be a deadly affair.
early date 1t has been a favorite mode of settling disputes,
it still prevai's, although it is seldom now that a fatal
result follows. More and more it is coming to be regarded
as a relic of a barbarous past.

As to the merits of the quarrel between Ganeral Bou-

langer and ex-Prime Minister Ferry, there are undoubt-

edly differences of opinion; but right thinking people
ought to have no difficulty in arriving at a satisfactory
conclusion. Boulanger had certainly no right to complain
that his conduct was made the subj:ct of criticism. He
courted notoriety. IHe made a show of his plaus and pur-
poses. If ever a public man, holdiog a most responsible
public office, placed himself in a light which invited, nay,
which commanded, criticism, Boulanger was that man.

- He had made himself prominent, not through worthy

a but by conspicuous attitudes and mnoisy talk. I
had become apparent that if allowed to £ll
the rdle which he had evidently  sketched

for  himself, France was certain to  drift
into war, and, with it, into many probable attendant mis-

In France alone, where since an-

fortunes, among them, not the least, that of falling into

the hands of a military dictator. Of war, and of its evil
results, the French people have had snfficient experience;
and they have certainly no particular reason to wish for a
military dictator.  There is,
French society, which is much more sensitive than

thoughtful, which latterly has been broodiag over recent .

national humiliation, and which lives in tha anticipation
of revenge. Tais element is always in more or less sym-
pathy with the army ; and it is always convenient to the
military adventurer. To this element, the House of
Bonaparte owed its success.. To this element, it was
notorious, Goneral Boulanger -was appealing—playing
upon its weaknesses, flattering its vanity, and encouraging
its ambitions. Rsprehensible in any case, such conduct
was especially so in a man who had besn plaed by a
trusting executive at the head of the army, and in

‘charge of the entire military resources of the country. It

was certainly most natural that the conservative men of
the country—the men who have the welfare of France at
heart, and who when the struggle or the disaster comes
have to bear the burden—should have seen with alarm
the tendency of events, and should have sought the
removal of this man.

Among the men who took an active part in having Gan.
eral Boulanger removed from the war office, no one was
more active than ex-Prime Minister Ferry. Was it not
natural that he should rejoice when the work was accom-
plished? What was Mr. Jules Ferry's offence? Hsa put
forth his strength to have General Boulanger removed
from his position as Minister of War because he believed
such removal to be for the good of France; and when the
removal was effected he was not backward in giving
expression to his feelings of satisfaction. It may be that
in the famous speech complained of, he exceedad the lan-
guage of propriety, no -matter how true it was, when he
spoke of Boulanger as the «“Saint Arnaud of cafe concerts.’
Let it be so. Viewed in the light of what has taken
place, how does it affect the characters of the two men?
Rsluctantly, as might have baen expacted froa the ante-
cedents of the man, but yielding to advice, M. Ferry put
himself in the hands of his friends. If a duel must
be fought, he was willing to take his chance. Boulanger’s
challenge was accepted, but subjsct to conditions. Liat it
be remembered here that General B:ulanger is a soldier
who has_spent his life in the army and an expert at all
military exercises, and that M. Jules Ferry is absolutely
without military experience. “Uae would na.turally have
expected that Boulanger would have been generous.
look at the conditions he demanded. M. Ferry was
willing that the firing distance should be twenty-five paces,
that the firing should be at the word of command, and
that only one ball be exchanged. Boulanger’s demand,

as expressed by his seconds, was that the firing distance

should be twenty paces, that the firing should be not at
the word of command, but at will, and that an indefinite
number of shots should be exchanged until one or other
be hit, finally consenting to twenty paces and firing at
will ; and in enforcing his demand, the reason was given
that the gravity of the insult justified serious satisfaction.
M. Ferry’s seconds very properly refused to accopt any
such terms. ‘

Auy duel is a disgrace to this civilizad age ; this would
have been simply  brutal and a scandal to France. It
would have been worse than ordinary wmurder. Goneral
Boulanger will no doubt be applauded by a certain class
who look to him as a hero. But more thoughtful people
will be disposed to think that the General has revealed his

however, an element in .

But
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true character,—that he would probably have shown less
anxiety about distance and about indefinite exchanges of
balls if his antagonist had been a man of expsrience like
himself; and that he has very effectively justified the
action of his enemies who drove him from power, as well
as permanently damaged whatever prospects may have
remained to him.

WEEKLY RAILROAD EARNINGS.

Earnings for the first week of August on thirty-two roads
show a gain of 14 1-3 per cent. Only three of the roads
report a decrease.

|
1st week of August. ]' 1887. ) 1886. Inerease. | Decrease.
% | s $ $
Buffalo N. Y. & Phila .... 61,200 56.700 14,5001 ........
Buftalo Roch. & Pittsn. .. 39.693 29, 8¢ 9908 Leee....
Catro Vincenmes & Ch Cis 19,229, 14 838 4,391 S—
Canadian Pacitic..._.....| 228.000/ 219,/ 00 19,0 oIl
Californi 4 Sourhern ..... 19, 601 13,351 6,250; ........
Chicago & Atlautic. . ..... 41,843 32,565 9,~l7~§ ........
Chicago Wil & St. Paul.. 421 OOO| 420,635 3,365, ........
Chicago & West Mich . ... 25.776, 25,450 e i 174
Cleveland & Mar.etra ... 5.039; 4,608 431 ceeecsme
Deuver & Rio Grande....|" 162,000{ 141,810/ 20,160/ ... 17
Det. Lonsing & Northern, 1:0.'137 19,026 11 7 caeisess
Evansville & India’ polis. y 3R 5,721 662,  ........
Evanxsville & terre H. ... 21,530! 2‘.‘,067 ........ ] 2,137
Kingston & Pembroke.... 2,02.') 2,090 5135
Long Island. ... ........ 109,50 9 7,721 11,629
Louisville & Nashville. ... 298.965 274,875 24,090
Louisville N. Alb. & Chiec. 41,076 37,578| 6,498
Marquette Hough. & On. 33,472 31,561 2,011
Mexican Ceutxal ........ 94, 00 61,852 32,348
Milwaukee L. . & West . 7-1,040 55,6906 13,314
Milwaukee & Northera... 16.653 11,565 5,083
N. Y. Ontario & Western. 37,065 33,741 3,324
Norfolk & Western.... . 83.433 60,893 22,540 ........
Northern Pacitic.......... 282,208 212,490 39.718]  ciaeenas
Ohio & Mississippi.... ... | 103,003 87,41 15,159, ........
Peorin Dee. & Evansville. | 17,003 22,234 ........ | 5,231
8t. Louis Ark. & Texas... 53,748 32,305 20,940/ ........
8t. Louis & San Fran..... | 120,800 86.395 34,205 .......
S8t. Paul & Duluth ... ... - 38,414 34,767 3,647 eeenna.
Tol. Aun Arbor & No.Mich 10,57 8,412 2,045. S sEEe
Toledo & Ohio Central ... 21.338 18,221, 3,117{  _.......
Wheeling & Luke Erie....|  13,734) 11,484 2,300, ........
i : {
Total (32 roads)...... | ‘.2,530‘,995l 2,218,792 325,745 7,542
Net increase (LLidp.et)| ........ | . cmeeeaae | 318,203  ........

For the fourth week of July the statement complete covers
seventy roads, and the increase is about 43§ per cent.

!

Increase.

4th week 0] July. < 1887. ; 1886. ~ Decrease.
. |3 £ %

Prev’lvrep ted (33 1o.uls) 3,748,453 3,65 3,848 279,823, 188,218
California Southern ..... l 2'.5.05'_’3i 18.3 8] 4,298 sesvnsns
Chucago ~t. L. & Pitts. ... 167,37, 112,032 23,325 .
Cincinpati Jack, & Mack.. 14, Hsl 14,198  ........ 50
Ciu. N. O, & Texas Pac... 91,4321 100,431 . 6,002
Alabana Great So.. ... 43 .270: 3:,50i 10,763 ........
New Orleans & N. E. 19,306 17,031 2,273 ceeeeade
Vicksburg & Meridian. . 12,768 12,303 405]  caweises
Vicksburg shrev. & Pac. 13,.8 ‘ 14,-1("9i ....... 1,120
Cin. I{u-lmmml & Fr. W.. 1:,210 11,619 D61l eean....
Cincinnati Wash. & Balt. | 59, zas 52,709 0,949 ° seweouws
Cleve a:d Ak on & Col... 15,79~ 16,396, ..e..... 593
Col. & Cin. Mudland......! . R,A67 10,831, ........ 2,204
East Tenn. Va. & Ga. ....! 1"3 178 109,749 13,4201 .ccenams
Fiint & Pere Marquette. . 66,233 56,092, 102311  csaseees
Florida R'way & Nav. Co.! 18.342 15,90 t! 2,078 eeennne.
Grand Rapids & ind .....° 82,297 75,046 P40 U
Grand Trunk of Canada..;, 3.,7,833 317,525 10,323 ........
Houston & Texas Ceun...' 45,681 4.5,"586 1,995 ........
Keokuk & Western ...... | 7,064, 9,023 - 1,041 ...,
Lake Erie & Wesiern. ..., 60,159 57,202 2907  sssesens
Memphis & Charleston .. 38,173, 24,261 14,409 ........
Minnegsota & N.rthwest.. 37,382 14,877' 22,505  ........
N. Y. City & Northern ... 11,492: 11,012! 780  ........
8t. Jox. & Grand 4sland.. 16,3 +8 21,1.0¢ ........ 4,772
Bt. L. Alt. & T. H. (M. L) 35,679; 38 178  .ee..... 2,449
Branches .. 22,010 25,353/ 11107 3,318
Staten Is and Rapld Tr.. 30, 50 5 30,263 312 ........
Texas Pacitie.... .... .... 141.34’)‘ 145.165 ........ 3,620
Toledo Peoria & W....... "0..)13' 19,166 1,047 ...,
Wisconsin Central........ 69,089 47,920 21069  ceisiee
Minn. S8t. Croix & Wis.. 13, l:):) 13,435  ........ 280
Wisconsin & Minnesota. 30, 237[ 11,685 18,612 ........
Total (70 roads)...... 5,409,434 5,212,905| - 459,300 212,771
........ Dl 2465200 oLl

Net increase (473 p.c.)..

PonetarnzConunercial EnglishIews

[From our own correspondent.]

Loxpox, Saturday, July 30, 1887.

The influence of the holiday season is still felt in all depart-
ments of business. The accounts from the leading manufac-
turing centres are not devoid of a certain degree of hopeful-
ness, but at the same time there is an absence of that buoyancy
and elasticity which would assist so materially in building up
a sound, substantial and progressive trade. At present no
political reason exists why confidence should not be thoroughly
re-established : that is to say, so far as relates to our foreign
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relations. The settlement of the Afghan frontier question ha,
removed for the present the danger of a collision in Central
Asia between ourselves and Russia, and we shall therefore be
freed from those periodic spasms of anxiety which for the past
year or two have proved such efficient checks to commercial
extension,

osition may be accepted as sound, and doubtless a larger
amount of business is passing now than was the case a year
ago, when we were congratulating ourselves upon having
escaped from the bad times, which had tried our financial
stability so severely. But the first gain has neither been very
marked nor rapid, and we will do well to take heed to the
tone of the speeches made at the half-yearly meetings of the
joint-stock kFanks and railway companies. The heads of those
establishments should be in a po-ition to gauge the situation
with considerable accuracy, and some or them have more
than hinted that signs of a reactionary character are not
wanting. At least the tide of revival is not so clearly defined
as it was, and while such is the cage the indulgence in opti-
mistic opinions is not entirely free from danger. Spoculation
just now is not at all well developed, either in stocks or
produce. The holidays may have a great deal to do with this
calmness, but there is also an idea afloat that there is little
chance of further profit, and under the circumstances those
who generally operate freely have become very cautious in

their dealings.

Whether as the autumn advances and the holiday season is

‘brought to a close we shall witness a revival of activity, it

is difficult to say. The probability appears to be that affairs
will irmprsvoe, particularly if the harvest be secured under
favorable conditions. Wheat promises to turn out espec-
ially on heavy soils, but it is questionable whether the pur-
chasing power of the agricultural community will be greatly
enhanced by the results of the harvest of 1837. However, we
shall again enjoy the advantages of a cheap loaf, and that
counts for something in these days of acute competition and
diminishing profits. Money is easier than last year, and
although rates for long-dated bills are hardening, in conse-
quence of the stock of bullion in the Bank of England having
been drawn on rather freely of late for South America, and
the prospect of some shipments being made to New York later
in the year, it is hardly likely that there will be any appre-
ciable change in its value during the early future, supposing
that nothing unforeseen occur. Trade development will cer-
tainly not be hampered by monetary stringency.

Money has been quite inactive. There is an abundance of
capital, and as much difficulty as ever in finding employmen t
for it. Day-to-day loans are not wanted, though offered at 14
to 14 per cent. The inquiry in connection with the Stock
Exchange settlement has been very meagre, and advances for
the fortnight were arranged at 114 to 2 per cent. In the Bank
of England weekly return the stock of bullion shows a falling
off of £683,602. This is about £50,000 less than the sum
exported. The present total is £21,737,711, and is about
£1,453.000 short of that held at the close of June. Compared
with a year ago the supply is about £150,000 heavier., The
actual deficiency in the reserve on the week is £6283,652, there
being a slight reduction in note circulation. At present the
reserve is nearly £500,000 more than at this time last year, but
is £1,714,000 less than at the close of June. The proportion of
reserve to liabilities has been reduced from 40-85 .to 40-02 per
cent. The aggregate deposits held are about £920,000 less
than they were a week ago.

Tenders for £1,500,000 Treasury bills have been received by
the Bank of England, and the whole amount was allotted in
three months’ bills at an average of £1 9s. 1d. per cent, ten-
ders at £99 12s. 6d., receiving about 47 per cent; above in full,

The rates for money have been as follows:

© Open market rates. Interest allowed
g for deposits by
Bank Bille. Trade Bills.
ontor. -é Josnt D:sc’t H’se.
'3 Three | Four Stz | Thres | Pour l Six Stock | At |7to 14
vonths Months| Months, Mrm.thr ‘Wontha'Mnnth- Banks. Oall.| Days.
June 24 2 wga —;Ixn}éwmx 1342 ' 14a2 |Lgay 1 31 -1
July 1! 21962 —|1%e — 2 @ — Ha2 2 @24 "‘4@°%| 1 51 -1
“ 82 (14 16156 - %3 —1%aly 14@2 2 @24 1 M1 -1
b 15; 2 :tl% 156 % ——|3 @ —'13.2 '2 @24 2% L&,q 1 %;1 =1
“o22 2 133 — ls“ —%4a — 1322 12 @2y 2a3 1 341 -1
“ 20 2 [136a16 igad — Y@ — 14@2 2 @24 X4a3 1 K -1

the Bank of
consols, &c.,

The following return shows the position of
England, the bank rate of discount, the price of
compared with the past three years:
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1887. 18886. 1885. 1884.

Circulation, excluding 7-day and £ £ £ £

other bills....... ot bas T R ..e.| 25,089,040| 25.391,165| 25,166,815 23,988,700
Public deposits.... ...... s veseear 3,602,902 3,610,176 5.361.615' 5,097,128
Other deposit8.... coeeeneens cageniabe 27,238,904| 24,652,934| 32,984,443| 26,620,985 |
Government securities........ veeess| 17,190,081] 14,840,355 17,070,601 13,579,571
Other securities........ccceeueeee vee.| 19.259,212) 19,570,072 22,094.437|- 22,122,924
Reserve of notes and coin...... 12.418.671| 11,937.889| 17,247,998] 14,122,644
Coin and bullion ....ccevveee venanee. 21,737,711| 21,582,054| 26,664,813 24.361,341
Reserve to liabilities........... eeee) 4002 p. C. 42 p. ¢, 443 p.c.| 444 p.c.
Bank rate ....cocoeeee. RSO ReEE § 2p.c. 2l4 p.cC. 2Dp.c. 2 p.c.
L0104 1.70) I S P — 101 11-164. 10114 100 - 1007%%
Clearing-House return........ T 81.546,000! 81,455,000) 79,240,000/112,275,0(0

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

uly 29. uly 22. ly 15. o
Ratas of July July 22 July . July 8
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open
Rate. | Market| Rate. |Market| Rate. |Market| Rate. | Market
Parig.cceceeceece.] 8 2% 3 2% 3 25% 3 2%
Berlin....c.ceeee.| 38 13 3 154 3 15§ 3 1%
Frankfort........{ 3 1% 8 1% 3 - 13 3 1K
Hamburg........| 3 13 8 134 3 154 8 13
Amsterdam......| 2% 24 2% 21 21 2Y 2 214
Brussels...c.e.... 3k 3% 34 34 36 3% 3 25¢-
Madrid....eeo.. 4 4 4 4 4 4 4 4
Vienna...........| 4 314 4 3Y 4 3Y 4 3y
g8t. Petersburg..| 5 5 5 5 5 5 5 5
Copenhagen..... 8 3 3 8 3 3 3 3

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

Gold has been in great demand for export and all arrivais have found
ready purehasers. The movements at the Bank of Eagland for the
week are £310,000 out, ¢hiefly for South America, and £27,000 in. The
arrivals are: £936,000 from the Iast, £29,000 from the West Indies
£26,000 from Central America, and £2,000 fromn Chile; total, £153,-
€02, The Leihnitz has #ailed with £200,000 for Buenos Ayres, aud the
Indian mail tokes £7,5¢0 to B mbay.

Silver.—With lower [ndian exchanges, the price receded until 441igd.
was touched, at which prive the arrival per Cotopaxi was placed, and
the market cleared. We to-day (:iote 4414d.. but there is nosilve r offer-
ing. The arviva's are ¢ 1,050 from the West Indies. £€27,000 from
New York and £ 56,000 trom Chile; total, £94,000. The Peninsula &
O iental steamers take £105,020 to India. ;

Mexican Dollars —Nozhing has been done in this ecoin, the nearest
quotation to-1ay Leing 4314d. The Nepaul takes £18,150 to China and
the Straits.

The quotations for bullion are reported as follows:

GoLn. | BILVER.
London Standard. | July 28.| July 21. London Standard. | July 28. | July 21.
s 4. | s a T4 | a4

Bar gold, fine.. .0z.| 77 9 | 77 9 || Barsilver..... .. or| 414 | 417-16
Bar gold, contain’y Bar silver,contain-

20 dwts. silver.oz.! 77 10 77 10 ing 5 grs.gold.oz | 44 7-1 | 445¢
Bpan. doubloons.02.| seeeveee | ves vew. Cake silver.....oz.| 47 11-16 47 15-16
8.Am.doubloons.oz.| ........ | ... «e..o )l Mexican dols...oz.| 4314 | 431g

The fresh capital creations for the week have been:
LOCAL.

'Ihn_Snmll Farm and Laborers’ Land Co. (Limited.) Capital,
£%500,000, in £1 shares. Present issue, 20,000 shares........J £20,000
Acrington Corporation Steam Tramways Co., 1,750, 6 per ct.

Prel., 10 BATCR: souns sumuns : 285 REEE055 5 266 rme b mim e oo oo e 17,500
Acrington Corporation 8team Tramways Co., 1720, ordinavy.. 17,500
Bronchialyne Tonieon Co. (Limited), £1 shares, Capital, £50,-

000, Present issue, 10,000 shares. ... ... B WL 10,000
“Cheshite Alkali Co. (Limitel) Capital, £300,000 in £5

shares. Present issue, 46,200 £5 pref. shares................. 230,000
*Belgravia Bakery Co. (Limited), £ L shares, Capital, £100,000. o

PresCit ISR s s sssssss 555556 o o obion slime comanteoon o onsme «booas ... 10,000
Ab-Intra Bootmaking Co. (Limited.) Capital, £60,000 in £5

shares, preseut issne ............... s s SRS § B A SR 5 8,000
London Woolwich & Clacton-on-Sea Steamboat Co. (Llmited )

Capital, £50,000 in £5 shares, present i38U€. o oooneonn e, ... 20,000

*Woodhouse & Rawson (Limited), £5 shares. Capital, £200,000;
present issue, £103,0u0.
COLONIAL,
*ELnu_Bay & Mount Bischofl' Railway Co. (Limited) Tasmania.
Capital, £30¢.000 in £5 shares and £125,050 in 41g per cent
debentures. Present issUe. .o..eoeeeec e ceeeencenanaann ceeaa. £1235,000
FOREIGN,
Puerto _Cabello & Valencia Railway Co. (Limited.) Seven per
cent debentures, LL00. ...t e ceeaeceeenennnnn ..-.£340,000

* To acquire existing businesses.

A very quiet trade has characterized the grain markets dur-
ing the week., Naturally there has been a disposition to sus-
pend operations until some of the new grain comes forward.
Wheat has been rather casier, but an actual decline has been
exceptional. The statistical position has not undergone any
aporeciable change and the quantities of wheat and flour afloat
to us are practically the same as they were a year ago. Busi-
ness for the moment has fallen into a very narrow groove;
speculation is conspicuous by its absence, and bona fide pur-
chasers do not go beyond the limit of actual requirements.
Quotations are therefore in a great measure nominal. There
is no anxiety on the part of holders to force sales, and what-
ever concession is granted is certainly not made willingly.
It would seem from this that holders do not anticipate that
the result of the harvest will upset the market,

ceding week and $8,392,673 two weeks previous.

The following shows the imports of cereal produce into the
United Kingdom during the 47 weeks of the season and other
items compared with last season:

- IMPORTS.

118R6-87. 1885-86. 1884-85. 1883-84.
Wheat....ccc.....6Wt. 47,665,987 45,044,304 51,703,023 46,705,973
BArleY.cecccer cae-eear 15,202,688 . 9,516.269 15,613,731 13,747,613
DA ceerecanncencenass 12,436,444~ 9,632,821 11,655,635 11,637,725
POAB.ccs reaeecnnaeena. 2,362,282 1,888,864 1,826,514 1,550,598
BOANB.cer-vecreaaneaar 2,321,098 2,825,512 3,286,477 2,880,017
{ndian corn.... ...... 27,459,501 28,047,844 25,019,908 25,983,226
“FlOUT.cesvcorcass saee- 15,460,190 12,996,620 15,410,687 13,575,525

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

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

fmports of wheat.owt.47,665,887 45,014,304 51,703,023 46,705,973
Imports of flour.......15.460,190 12,996,600 15,410,687 13,575,525
3ales of home-grown..30,187,724 38,883,499 34,073,202 37,883,190
TOtal.eeeooaeeeeas 93,313,801 96,929,£03 105,186,912 98,164,638
1886-87. 1885-86. 1884-85. 1883-84.

Aver. price wheat.... ..week. 34s. 3d. 31ls. 3d. 33s.11ld. 37s. 1d.
Aver. price wheat.....season, 338, 1d. 30s. 9d. 33s. .2d. 38s. 7d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom: ’ ,
1883.

This week. Lastweek. 1886.
Wheat.........qre. 1,780,000 1,878,000 1,798,000 2,004,000
Flour,equal to qrs. 123,000 145,000 145,000 136,000
Maize.. .......qrs. 421,000 417,000 379,000 264,000

English Financial Markets—=FPer Cable,

The daily closing quotations for securities, &c., at London
are reported by cable as follows for the week ending Aug. 13

London. sat. | Mon. | Tues. ! Wed. | Thurs.| Fri.
Bllver, per0f..ac. caa.d.| 4433 417yg | 447145 | 44518 44514 | 4419
C)nscis for money.. ....|101vyg [10173g {1017;g 1019;4 {10173 |101d(g
Jonsols for account.....|101%. {101’14 101915 {1019;4-(1C15a 11015
Frich rentes(in Paris) fr{81:3712|31:371g 31'35 18135 8140  |B31°47
U.3.4%80f 1891.......:1123 |112% 131 (1133g (11318 113}4
J.8. 48 0f 1907 ..ccue..131g |13138 1313 [131l}a 131‘14 13_1':‘8
Canadian Pacific.......| 59 S8lz | 578 | 513 | 53 577
Chio. Mil. & 8t. Papl....| 833 8419 =373 837 '84:14 si73
Zrie, common BtOCK....| 3114 3138 3118 3134 3t 31%; .
(ilinoig Central.ee.....|1272 (1271 |12714 |1271a 1@2& x!_2&14
2ennsylvania ......... . 877 | 878 | 673 | 57l | 5Tl | 573
Philadelphia & Reading| 2914 283 213y 2837 2353 28%
New York Cantral...... 113 {11253 11173 1121 (11214 (1125

Gonmomexckal aud X iscellaneows Fews

NATIONAL BANKS,—The following banks have recantly been
organized ¥ ;
?,768—The Fourth National Bank of Waterhury, Conn. Capital. $100,
000. Edward T. Turner, President; burten G. Bryan, Cashier
3,769—The First National Bank of Alma, Kan, Capits], $50,000. Johu
Francis Limerick, Pres’t; Lawience Travell Whalley, Cashier.,
3,770-The German Awmerican National Bank of Pekin, 1il. ‘Capital,
$100,000 Henry Feltman, President. A. H. Purdie, Cashier.

'3,771—The National Bank of Deyposit of the City of New York, N. Y.

Capital, $250,030. Lewis E. Raunsumn, President; George H.

Southard, Cashier, - . . i
3,772—The Ohio National Bank of Lima, Ohio. Capital, $120,000.

Joseph . Thompson, President; James IL Woods, Cashier.

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last
weoek, compared with those of the preceding week, show an
decrease in both dry goods and general merchandise. The
total imports were $9,164,776, against $10,033,2)7 the pre-
The exports
for the week ended Aug. 9 amounted to $3,535,533, against
$7,340,027 last week and $3,333,075 two weeks previous, The
following are the imports at New York for the week ending
(for dry goods) August 4, and for the week ending (for gen-
eral merchandise) Aug. 5 ; also, totals since the beginning of

‘the first week in January :
FOREIGN IMPORTS AT NEW YORK.

For Week. 1884. 1835. 1886. 1337.
Dry Goods. ..... $3,223,502| $2.635.253| $2,687,669 #$2.593,339
@en’lmer’dise..| 6,225,803| 5,099,569  6.329,342|  6,566.437

Total...... ..| $9,449,305] $7,734,822| 29,017,011 $9.164,776

Since Jan. 1,
ory Goods. ......| $71,229,509, $5%,611,829| £69,452,977| $73.373,001
gen’l mer'dise..| 192,919,035 167,019,284 183,882,604| 203,290,317
Total 31 weeks.|$261,148,601/§225,631,113/$259,335,581|$281,663,318

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

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending August 9, 1837, and from January 1 to date:

BXPORTS FROM NZW YORK FOR THE WEEK.

- - v

’ 1584, 1885. 1386. 1837.

For the week...! $6,393,766! 5,143,381 $6,512,151! 85,586,588
Prev.reported.. '179,530’,070| 190,136,857 17-5’,928,980' 175,753,950
Total 31 weeks. '$#185,929,330 $195,585,233:$185,441,131 $#181,342,538

The following table shows the exports and imports of specie
at the port of New York- for the week ending Aug. 6, and
since January 1, 1887, and for the corresponding periods in

1886 and 1886:
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BEXPORTS AND IMPORTS OF 8PRECIL AT NEW YORK.

=

Kzports. Imporis.
Gold. - -

Week. SinceJan.l. Week. |SinceJan.l.
Great Britain ........ $1;874 $39,922( ... 12,177,704
France.... cecccearcee|  ccee-s 17,557 $9,650] 1,516,815
GOrMANY ceecceaee cove|  smeees 968,101 500 1,414,232
Wost Indies ceeveaae--|- oa.... 2,345,017 115,127 1,742,951
MOXICCceraaann cmeeel | ale.s 1,272 9,962
Bouth America......- £0,000! 2,220,102 675 176,854
Allothsroourntries...|- ...... 454,739 7,437 104,251
Tstal 1887....... $21,874] $6,003,738, §13(,661| $7.142,819
Total 1886..c.... -1,960 36,966,032 25,2231 3,221,385
Total 1838 cauec.|  eeee.. 6,329,163 35,357, 5,875,252

: Silver,
Great Britain cone.... $75,000! $5,293,070 - J $210,692
France.cc.ceas covau.- 6,750 341,273 ..., 1,37y
GOrNANY ceee vams cone|  eeean. 116,640 2,¢00 148,715
West InA €8 ceaveanees] ooi... 139,255 4,021 324,005
MexiCO.. cececcaaca: 4,777 21,358 261 54,63
Bonth America.......| = --c.-.. 50,305  ...... 198,616
Allothercountriea... 1,610 33,219 931 332,936
Total 1857 ....... #93,127] $6,297.120 $7,263' $1,331,192
Total 18€6....... 167,347| 6,405,999 35,073 973,050
Total 18%5....... 306986 10641,166] 50,554 1,141,453

Of the above imports for the week 1n 1837 §£13,53) were
American gold coin and $3,627 American silver coin. Of the
exports during the sime time $20,000 were American goid
coin, :

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

‘ . Balances.
Date. | Receipts. | Payments. Join. Ooin Cert’s.| Ourrency.
$ § ¥ $ ¥
Aug. 6 1,054,970 1,948,073:134,728,912} 13,220,210/ 12,770.407
L 1) 1,615.690| 1,606,826 134,626,875 13,337,042 12,764,775
L 9 1,545,218 789,976 134,101,560, 14,541,552 12,840,423
“ 10/ -1,342,014 1.150,141'134,1746,645] 14,531,482 12,938,277
“ 11 1,208,200, 1,575,989 134,280,655 13,939,535 13,218,406
6 12 811,407 1,348,()1&]134,183.015 13,460,492 13,208,535
Total ..| 7.578,159 8,593,749 e oeeomomeeeilearceereaaileoes e,

Beech Cr.ek Clearfield & Southwestern.—The Northern
Central Railway Company has beguu a suit in the United
S ates Circuit Court against the Vanderbilt executors to have
it equitably declared that the stock of the Beech Creek Clear-
field & Southwestern Railroad Compiny of Pennsylvania be
held by the Vanderbilt beirs in the use of the Northern Central
Company, and that these heirs be held to perform an alleged
contrzct made by the Northern Central Company with Mr,
Vanderbilt, by which Mr, Vanderbilt agreed to deliver to the
Northern Central Company sixty per cent of the capital stock
of the B:ech Creck road, worth $3,000,000, the Northern Com-
pany In return guaranteeing the payment of an annual inter-
est.of four per cent on the first mortgage bonds of the Beech
Creek Company, the amount of which was $5,000,000, a
majority of which was held by Mr. Vanderbilt, The North-
ern Central Company, under this contract agreed not to build
over its proposed line. :

New York Chicago & St. Louis.—A special meeting of the
New York Chicago & St. Liouis Railroad was held this week,
and a joint agreement of the directors of the New York Chicago
& St. Louis and the Erie & State Line Railroad Company for
the merger and consolidation of the two railroad companies
into one corporation under the name of the New York Chicago
& St. Lovis Ruilro. d Company was unanimously ratified,
There were filed Augu-t 9 in Cleveland two deeds of the
property of the Nickle Plate making transfers to the new
company in pursuince of the re-organization scheme,

Northern Pacifle—Union Pacific.—A contract hasrecently
been made by which the Northern Pacific gains an entrance
into Boize Ci:y over the Union Pacific tracks, each road to pay
half the interest on the cust of the track us-d and half the cost
of mainterance. On the same terms the Union Pacific is
%‘llowed to use Northern Pacific tracks between Portland and

acoma,

St. Joseph & Santa Fe.—The St. Joseph & Santa Fe Rail-
roah is a n w DMissouri corporation, organized for the pur-
pose of constructing a line from a point on thz Missouri
River in Buchanan County, opposite Atchison, Kan., via St.
Joseph, to a juncticn with the Chicago Santa Fe & California
road in Carroll County. The road will be 97 miles long, ana
is said to be in the Atchison interest,

Union Pacific—Utah Central.—The San Francisco Exam-
fner says that a gang of Union Pacific men are now busy
locating the exten-<ion of the Utah Central through Nevada,
The line is being located from Salt Lake City to Black Rock,

- twelve miles north of Milford, thence across the Fifty-mile

Desert, along the southesstern line of White Pine County into
Lincoln, From there the route extends over the high Shel-
bourne range ut a point eight miles south of the Pattersoa
district, Then it cuts through Nye and Esmeralda counties,
and finally over the Sierra Nevada at Walker River Pass,”

U. S. Bonds Offered.--At Washington, August 10, Secret-
ary Fairchild opened proposals for the sale of Uniced States
414 per cent bonds of 1891, under the terms of Treasury cir-
cular of August 3. Proposals were received as follows:
Harvey Fisk & Sons, New York, $700,000 coupon bonds and
$1,800,000 registered bonds, eachat 110! ; Robert S. Graham,

New York, $300,000 registered bonds and $100000 coupon
bonds, at 111 flat; Kessler & Co. of Naw Yorlk, 371,000 coupon
bonds at 11014 ; First National 'Bank of New York, $1,450,-
000 registered bonds at 11048-100; James Talcoit, New
York, $25,000 coupon bonds at 112, with accrued interest to
June 1, 1887; Drexel, Morgan & Co., $330,000 registered
bonds at 110 94-100; William Fellowes Morgan & Co., New
York, $400,000 coupon bonds at 1105 ; The Suffolk Savings
Bank of Boston, $260,000 regi-tered at 110 flat; Andrew
Leeper of Chillicothe, Mo., $6.000 registered bonds at 110,
with interest to S:ptember, 1887, The total amount of bonds
off -red was $5,462,000, of which ${,166 000 were registered
and $1,296,000 coupon. Secretary Fairchiid declined to
accept any of the proposals except that of the Suffolk Savings
Bank, of $260,000 bonds at 110. ,

On thursday Sccr- tary Fairchild received an offer from ITar-
vey Fisk & Sons of New York, to sell tha Governmo-nt $2,500,-
000415 per cent bondsat 110 flat, and an offer wasreceived from
the First National Bank of New York to sell $1,450,000 415 per
cents at the same rate. The Secretary dec'intd both offers, and
telegraphed that the plan adopted by the D purtment for the
purchase of Government bonds provides oniy for the consid-
eration of those offers of sale waich are made pursuant to
gald plan each Wednesday at noon, Applications for the pre-
payment of bounds amounting to $18,253,559 have thus far
bzen received by the Treasury.

—The Guarantee Company of North A merica, hoad oflic2 at
Montreal and New York Branch 111 Brodway, has puslished
its semi-annual stitement to June 30, 1857, showing excellent
progress, The original company was established in 1872 with
a paid-up capital of $300,000; in 1834 the net surplus was
$41,072 and in 1887 it is $114,601, aud total assets $537,433.
Over 800 corporations now adopt this company’s bonds,
guaranteeing the honesty of their employees., This is the
only Guarantes Company in the United States whose capital
and assets are not involved upoa administrators’ or other
indefinite risks, and whose business is strictly confined to
issuing bonds of suretyship for officers and emp'oyes of banks,
railways, commercial and financial corporatious.

—The Deadwood Terra Mining Companv has declared a
dividend of 10 cents per share, payable at oilice of Lounsbery
& Co., Mills’ Building, on the 20th.

Auction Sales.—The followinz were sold thiss week at
auction by Messra. Adrian H, Muller & Son :

Shares. Shares.
148 Beceh Creek RR. Co., 35 Bank State of N. Y...... 123
Common..... .......... 30 Bonts,
40 Citizens’ Na'. Baak. .... 14114 | $20,000 Greenpoint Ferry
30 Citizens’ Fire Ins. Co.... 1141 Co., 1st Mort. 73, Rez. Bds,
d ITanover Ins. Co.... ... 136 due Nov. 15, 1905. I[nter-
50 Alaska Down. Co....$21 per sh est May aud Nov..... 10t21041g
a0 Orental Bank.._........ 19t $1.300 Citizens' ¥Fire Ins. Co.
10 Guardian Kire Tus. Co... 70% | SCUIP.cciiaceioee cecencannns 781y
5 Second Ave. RR. Co..... 124

Banhing and Financial,

United States Government and other desirable

SECURITIEES

FOR

INVESTOERS.

Allstocks and honds listad on the New York Stock Exchange bought
and aold on commission for cash.
Deposit accounts reccived and interest allowed on monthly balancer,

subject to draft at sight,
HARVEY FISK & SONS3,
28 NassaAU STREET, Niw Yonrxg,

GRISWOLD & GILLETT,
No. 3 Wall Strcet,

New York,

DEALERS IN

ENVESTMENT SECURITELS.

SAlﬁATOGA, N. Y., GAS & ELECTRIC LIGIIT CO., Gs.
CRAWFORDSVILLE, IND,, WATER WORKS CO., Gs,
HMELENA & RED MOUNTAIN, Gs (No. Pac, guarantee),
JERSEY CITY, registered, 5s.

CITY OF OMAMA, NEBRRASKA, 6=,

TOWN OF SALINA, Y., 48,

FOR SALE BY

COFFIN & STANTON, Bankers,
10, 11, 12 and 13 Mortimer Building, Wall Street, N. Y,
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DIVIDENDS:
The following dividends have recently been announced :

Books Olosed,
(Days inclusive.)

Per When
Name of Company. Cent. | Puyable.

Railroads. E | ’
Delaware & Bound Brook (quar,)! 2 Ang. 17 Ang. 14 to — —
Clevel ud & Pitta.. guar. (quar.). j 13 .Sept. 1 Aug. 11 10 Bent. 1

North Pennsy!vania (quar.)...... | 2 'Aug. 25,Aug. 11 to Aug. 19
l'llscellaneous. ‘ -
Adoms Ex vess((uar ). .oeo..... 3 x%pt. 1]Aug. 14 to Sept 1
De'aware Division Canal (. . .. 2 1Ang. B o | S
Philudelphia Co (menthly). ... 1. lAug. 20{Aug. 15 to Aug. 20

WALL STREET, FRIDAY, Aug. 12, 1887-35 P. M.

The Money Market and Financial Situation.—There have
been a few matters this week to attract some interest on a dull
market. The first Treasury purcha-e of bonds took place, the
assignment of Ives & Co. was made on Thursday, and the
cable reports nearly $3,000,000 gold on the way to this port
from England and France.

The call for bond offerings to the Treasury resulted in the
purchase of only $260,000 at 110, but the next day $3,950,000
more were offered at the same price by New York bankers,
but were declined as being too late for this week.

The Ives assignment was hailed with shouts of satisfaction
at the Stock Exchange, as it certainly appears to be the only
way to settle the muddle which involved the Cincinnati Hamil-

ton & Dayton Railroad, and incidentally a number of bankers

in this city who held loans secured by the various Ives collat-
erals. Mr. Ives' operations have been regarded by stock-
brokers as one of the principal clouds on the market this year
contributing to prevent a healthy commission business.

Gold again moves this way from Europe, and as we are only
just now approaching that season of the year when exports of
cotton and other products are most liberal, it would be strange
if there should be any return movement of gold in the next six
months. Still, the gold current has set so directly against the
trade statistics since last January that it is an interesting
question as to what effect would be produced by any events
which would send back a goodly amount of railroad securities
to our home market.

The open market rates rfor call loans during the week on
stock and bond collaterals have ranged from 3 to 8 per cent.
To-day the rates were 4@8 per cent. Prime commercial paper
is quoted at 6@6} per cent.

The Bank of England weekly statement on Thursday showed
a loss in specic of £191,000, and the percentage orf - reserve to

liabilities was 40-54, against 38'18 last week: the discount
rate remains unch‘m«rc«l at 3 per cent. The Bank of France
lost 275,000 francs in «rold and gained 2,000,000 francs in silver.

The New York Clearing House ba.nl\s in their statement of
August 6 showed a decrease in  surplus reserve of $1,208,425
the total surplus being $6,922,550, against $8,130,975 the ple-
vious week. _

The following table shows the chfmrres from the previous
week and a comparison with the two precodmrr years in the
averages of the New York Clearing House banks:

1887. | Diff*ne’s /'r'm] 18%6. 1883.
Avgust 6. | Prev. Weelk August 7. August 8.
$ | | ] %
Loans and dis¢’ts [35¢,137.500 Inc. SL“ 700}3: )‘3 1(»‘) 000:'312,853,200
8pecie... . ...... 73,973.600 Dece 1,674, 100 1031,000,115,0~6,300
Circulation.... ... (91,700 D e. 13,400/ 8 0167000 96 9.200

Net deposits. ... ..135.221,400 Dec.2,51 - ,.i('O 376.%006. ‘..’O()"‘!%n 828,100
Legal tenders..... 22 754,500 Dec. 170,1: 0‘ 37.764.800; 43. 5,000

Legal reserve..... 69,809.370 Dee. 636,075 94,201,55 1| 96,707,025
Reserve held...... 96,727,900 Dec.1,8 t4_.50()i]0‘2. 43,500 15%,345.500

8,647,250, 61,63%,475

Surplus............ l 6,922,550 Doc.1,208,42 .|

Etchan"(‘.-—'] he qtcr]m(r exchange market has been quite
duil all the weck, thouzh “there was a temporary demand for
short sterling.  Rates have been somewhat unsettled and for
actual business prices have been a trifle lower all the week,
thou_h there was no change in the poqted rates until to- d(n,
when they were reduced te. to 482 and 4841,  Some
$3,000, 000 of cold is rcported as on the way to this side
from England and F rance, and it is said that more will follow
soon, if our exchange rates keep down so low.

To-day the rates on actual bus'ness were as follows, viz.:
Bankers’ 60 days’ sterling, 4 81}@4 81}; demand, 4 83%
@4 84.  Cables, 4 84@4 84}. Commercial bills were 4 79};(41;
479§ Continental bills were: Francs, 5.243@5 25 and 5 21}

@5 21%; reichmarks, 94}@¥42 and 941 @94%; guilders, 391 @
39% and 40w 404,

The following were the rates of domestic exchange on New
York at the under-mentioned cities to- -day: Sav mnah buying

‘any feature of interest.

ing the past week.

par; selling 3@% premium; Charleston buying ypar; selling

{@% premium; New Orleans, commercial, 25@75c. premlum°
bank, $1 50 premium;. St. Louis, ,.')@500 dlscount Chicago,
60c. discount.

The rates of leading bankers are as follows:

August 12. Sixty Days. Demand.
Prime bankers’ sterling bills on Loudon.. 4 82 ' 4841
Prime commercial ... ...iceeiiiariienana. 1 7924 830 | ....... .
Documentary commerclal 479 @4 7ol ... ...
Paris (fPanee) . . ooveiceeceicciicceccaeaa. 5 25 @b ?43 5 2318@d 221g
Amsterdam (LWlders) . oo cceeicer coveaan. 39132397 40 2404
Franktort or Bremen (reichmarks) ....... 9414 @9433 943129473

Coins.—The following are quotationsin gold for various coins:

Sovereigns........¥4 8L @F4L 8K ‘lever 48 and 198. — 99312 — ....
Napoleons........ 387 @ 3 91 Fivefranes....... () @ — 95
X X Reichmarks.. 4 74 @ 4 73 Mexican dollars.. — 7 dlyw — 761
X Guilders........ 396 @ 4 00 Do unconmere’l — 74w — 76
Span’h bonbloons 15 53 @15 70 Peruvian gols..... —73 @ — 74
Mex. Doubloons..15 55 @15 65 English =ilver.... 4 80 @ 4 85
Fine gold bars ... par @4prem. U, 8. trade dollars — 9932 1 00

Fine silver bars... — 6@ 971g U. S.silverdoliars — 99312 1 00
Dimes & 12 dimes. — 99%@ par. |

United States Bonds.—Government bonds were quite active
at times, when the 44s were forced up in anticipation of the
Treasury l)mchnse and the other classes advanced in sympathy.
Prices - gave way again somewhat, however, on the announce-
ment that only the small sum of $°()O 000 had been accepted,
the pncc bumr 110. The offers amounted to over $35,000,000
at prices ranging from 110 to 111.

The closmrr prices at the N. Y. Board have becn as foliows:

£I7Lteresl Ang: [Aug. ! Aug. ' Aug. Alzi,r/. ! Aug.

. Periovs; 6. 8. 1 9. 10. 122,
'..__.__ ! =
4198, 1891... .... reg 'Q.-Mar. *108@]*10% 10‘“4 109 1102 *1087g
418, 1891......coup./Q.-Mar. 109511097, 11033 *1103% *110 | 110
48, 1907 . c0scivvn. reg. Q -Jan. [*1275% 127 53 128 *12773| 1277 1271
48, 1907........ coup. Q.-Jun. *1275:*1275% 12813 1277 12775 %1275

6+, cur'ey,’9d....res. J & J *11"12( 12 58:%12273 123 *1"“9'1 221g
68, cur'ey,’94._rex \J. & J. "1 Si% 1240 1247 1125|125, (*1211g
61, cur’'ey, ")7....1‘6a J. & J.*1eTlg*12758 *127 73 *128 |*128 #1279
6s, cuu’cy 98....reg.J. & J *13-%»*130%*130@*131 *141 [Y131
68, cur'ey.’99 . reg.J. & J. 7132 1321411323 *1321¢| 13215 *132

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

State and Railroad Bonds.—State bonds have been almost
entirely neglected at the Board, the few transactions being
without any significance or unpoxtance

The railroad bond market has been very dull, and -devoid of
No special activity has been noticed
in any particular class and nothing has occurred to make the
week’s business of any interest. Prices have been a trifle
irregular at times, in sympathy with the stock market, though
the prevailing tone has been firm and fluctuations have been
slight. Some of the bonds which declined last” week have
been gradually recovering, though there has been no conspic-
uous btlcngrth 7

Railroad and Miscellaneons Stocks.—The stock market
has been rather dull and quite unsettled and irregular dur-
Several things have scrved to keep the
I]ldl‘l\(,t in an unsettled condition, and there has been nothing
in particular to force an improvement in prices. Business is
largely confined to room traders and local speculators, and the
bear interest is still active and ready to take advantage of any
occurrence to press down the market one or two pomtq or more.
The selling has not been so general as . last week and business
has been of much less volume;-prices also have been on a
higher range, though ruling barely steady atthe improvement.
Lurltmmtc Cinfluences are still in a favorabie condition, but there
is a continued indisposition on the part of large operators to buy
stocks, and business on some days has been quite lifelesss.
Considerable interest was manifested™in the Treasury purchases
of bonds, and in the carly part of the weck it was said that the
market was waiting to sce the result. The announcement
of “the acceptance of so small an  amount as. $260,
000 out of over $5,000,000 offered was somewhat
disappointing, though there is no rcason why this should
be much of a factor in the stock market at the present moment
when money is abundant enough for all the requirements.
The affairs of Ives & Co. in connection with the Cincinnati
Hamilton & Dayton have also absorbed much attention and
had more or less effect on prices, and this baneful influence
was terminated (fortunately for Stock Exchange business) by
the annourcement of the firm’s suspension and asswnment late
on Thursday afternoon.

The grangers have been adversely affected by the reports of
severe drought in the West, and have been rather weak. Some
tulk has been heard of the settlement of the cable rate differ
ences, though there was nothing to. justify this beyond the
simultancous appearance in this city of Messrs, Mackay and
Gould, and nothing has been done so far as reported. Western
Union was somewhat affected, however, and fluctuated in
accordance with the varying rumors. There have been few
other special features, though the affairs of Northern Pacific
have attracted some attention in view of the expected contest
for control, and the advertisement of Messrs. Elijah Smith and
others calling for proxies. The prices of the common and
preferred stocks have been weak and unsettled, though not
specially active.
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING AUGUST 12, AND SINCE JAN. 1, 1887,

HIGHEST AND LOWEST PRICES. Sr&ltlss Range sincé Jan. 1, 1887,
of the -
8TOCKS. Saturday. Monday, Tuesday, | Wednesday, Thursday, Friday, Week, .
Aug. - Aug. 8. Aug. 9. Aug. 10. Aug. 11. Aug. 12. |Bhares Lowest. Highest.
Active RR, Stocks. . .
Atlantic & Pacitic.....cc.nn.. *11}3 1213 1244 117% 121 *12 P12 123 12 12 625 '1073 Feb, 1| 151 June 13
Canadian Pacitic.....c.c.on..- 563 56 56 | *H5  ...... l 55 .85 55%| *55lg Htlsl 1,815 5434 July 30! 6833 .Jan. 13
Canada Bouthern..... ........ O4lp 54 55 | 534 54 | 543 54 5ilg 51l 551 10,275/ 49  July 30!/ 6155 May 19
Central of New Jersey........ 741 L 743 731 Tdla Til4 7413 75 75 76 7,540) 5513 Jan. 3| 8614 Apr 13
Central Pacitio. .cooeen caeenens 37 861 864 ............ | 36% *3.% 37 3613 36lo 425, 33 Feb. 3| 43% Apr 12
Chesupeake&Ohio ........... *63 % Tl *¢ ...l 6 *6 6%l 6l 6l 250/ 6 Augz. 4 9 Jan. 8
1st pref.| 12 1113 1113 *10 .. .... I *10 10 10 *101g 14 230 10 Ju!V 27! 17 Jan. 13
D 2d pref : , *7 10 Ly A | *7 *7 9 7 7 200 7 Aug. 12! 11lg.Jan. 20
Chicago Burlington & Juincy.! 141 141 141 1139 139 | 1403 140%! 13912 13912' 110 140 7811367 Jan, 13/156 May 17
Chicago Milwaukee & St.Paul.] 8131 8318 8111 8211 §8034 5-21595 S1lp 8253 807 8175‘ 8llg 8214186,:77| 78% Aug. 1) 95 May 18
Do pret.| 121 2 | semcee ooe o 1203 120" 1203 12038 weeeen cao..n {120 120 | th 117 July 30;1274 Mav 17
Chicago & Northwestern ... | 11533 11614 114331153 1131 1141 114 11 1135 11438 1143511473 GO, 420 109 July 30, 1275 June 7
Do pref.|*145 | 145 145 <145 147 7| 1457 145 147 [*141 147 110133y Jan. -n) 115314 June 7
Chicago Rock Island &Pacitic.| 1271 1271 12612 12612 12515 126 | 1254 125 1251 126 126 1,842,1248 Mar. 18/1407% May 17
Chicago 8t. Louis & Pittsburg. | ...... ... 16tg 169 ..noe seoses | *16 16 18 | *16 174 600 15 Aug. 1] 22 Apr. 22
Do pref.| 43 43 43 42 42 | 423 [ %42 44 | 1y 42y 5.0/ 35 Jan. 27| 521 Apr. 22
Chicago 8t. Paul Min. & Om 4533 4715 48le’ 47 48l 473¢ 48 483 484/ 48  483g 14,110, 4433 Aug. .2. 51 May 17
Do pref. *1111 11" 1il4 1114 110 110 ' .............. rcsse dueoee 11012 111 285106 Feb, 1118 June 7
ClevelandCol.Cin.& Indianap. oo ------------ b b4l 54l 543 H3 5313 54 54 1,400/ 51 July 30 6% Apr. 11
Columbus Hocking Val.& Tol.| 251g "014‘ 243 251g’ 218 254! 25 5 243 248 ... ..., 1. 9"0' 2333 July 30, 39% Jan. 11
Delaware Lackawanna &Wes'| 1301 13119 129'8 1307 12915 1303% 130 1507 12912 13014 131 131 | 55,625 1126 July 301391 June 1
Denver&Rio G.,assessm’'t pd, 2818 27 0 *203 27 | *2614 27 28 | *2614 28 110| 217 Feb. 3| 323 Apr. 14
pref.| 6014 b()Jsv bO_ 6012 604 6014 *604 61 6l 61l Gulg 60lg 1, ).30 561 Jan. "’4} 683g June 4
East Tt,nnesseeVa &Ga. Ry.| 123 127 13 . 127 13 12 11l 12 111 11%| 3,505 10% Aug. 17 Jan. 3
Do 18t plvf 61 *5Y 62 | *591 60 62 60% 61 60 607g 935, 573 Ang, 1' 821 Jan. 13
Do 2d pref .| 241g 2410 241 . .. ... 24 2314 234! 2314 234 1,450, 20% July 30, 32 Jan. 3
Evansville & Terre Haute....| ««.c... coooonf covnne cannn | ormeins v e wiy R e ees sS4} cevaes wenmue| emiimee | 83 Aug. 1100 Apr. 9
Fort Worth & DenverCity ... | *£518 453 ... coill. . 4513 451g 45 45 456%] *45 459 600 211 Feb. 4| 6212 May 7
Green Bay Winona & St. Paul.| *lllg 1213 ...... ...... § 11 11 I 9 11 10 10 10 10% 1,400 9 Aug. 2| 17 Apr. 7
Do pref. *20 24 | ooeociiiil o] eeecussesses G | PN | 2614 May 26, 28 May 31
Tlinois Central ................ 124 124 | 12311231 124 124 X121 121 | ceeeen .oo... 11977119 380 7119 Aug. 1 (138 May 28
Ind. Bloom. & West., ags.pd..| 20 . 2 ceseee e R 8 4 T LIy 200 161 Aug. 1? 273% Apr. 1
Kingston & Pembroke ........ *3714 8678 37 | ... ..., 35 7 5 (o 2 353 36 90u| 341 Ang. 1! 47g Avnr. 21
Lake Erie & Wealern... .....| seeeee -u-n 18% 19 | 185 157'3 *1853 1355 13| 18, 19 1 000| 171 Jllly 30; 2413 May 16
Do do pref.| 54 5212 53 | bHlly 5H2 | 52y 021y - 524 521y 53 3,900! 51 July 30° 61 Apr. 29
Lake S8hore & Mich. Bouthern.! 9414 933 Y41, 931y 937 935 93% 9418 937 943/ 39,195 8Y73 Aug. 1) 9<% June 30
Long Inland. ....cceeceneeaenns] coeeee cenn 95 9;) 94 96y 95 96 ...l Ll Ll 398! 93 Jan. 15 99% May 14
Loulsville & Nashville........ 62 0138 62, | 60l (Slfm 6153 6153 62l 6173 623 25,660 57 Feb. 3 704 Apr. 14
Louis. New Alb. & Chicago...} ----cc ..o | 4919 4.-"125 ceseen semonn 48 43 49 49 491 1,000| 42 Aug. 3, 67% June 1l
Manhattan Elevaied, consol..| 1134 11514‘ 112 112 i 112 11"58 111 111 1111 109 111 1,911/109 Aug. 121617 Apr. 20
Memphi:-&Clmrleamn..' ...... 53 93 563 | 52 53 "12 ciesse eeiene 51 57 3,736] 50 Juy 27| 642 Apr. 5
Michigau Central.. ... ........ 8533 841y 84lp) 84 84 85 8512 8613 *B4ly 86ls| 3,853 80 Aug. 1 951 May 19
Mil. LukeShore&West..-.... 81l 84 84 | 81 84 841 *B2 o BS | *B2 85 1,115 662 Jan. 6, 91g May 18
pref.| -cc... ... 110 110 *107 110 | 103 107 107 | 106 106 425 98 Jan. 4/119 May 18
Minnenpolis & 8t. Louis...... 15 *14% 15% *15 1612 15 15 15 | ~14 15 250 139 Ang. 1 2012 Avr. 2
Do pref.| 36 3Q 36 | 354 354 355% 36 *35 36 *35 36 1,10 2313 July 30! 441g May 31
Missouri Kansas & Texas. ... 2634 267 2713 265 267 27 26% 27 263 27 7,625| 243 July 30/ 3444 Apr. 9
Missouri PacitiC. oo oeeeeaa... 9915 100 Y8ig 9958‘ 9714 9x9%' Y83y 100 9338 9o 981 99 20,13 92 June 24/112 May 19
- Mobile 8 OhiO. ceeeeenannon. *123 14 *13 14 *13 ) ¥ O R, *121 14l *13 14, |° .ivscs 12 July 20/ 19% Jan. 8
Nashv.Chattanooga&St.Louis| ...... .... | *80  ...... 80 80 80 &0 80 80 S04 1,lu0| 7614 July 14| 8834 Jan. 3
New York Ceutral & Hudsoun.| 109 10811 10378 10773103 1u8 10314 1084 10814 109 3,708{105% Ang 1/1145 May 19
New Y. Chic.& St. L., assent’d| 1714 lilg 1/12l 17 18 173 1738 1738 17% 173 820! 1613 Aug. 2/ 203 May 16
Do pref , a»eented *3014 *30 321y *30 321" *30 *30 32%| 31 31 100, 27 Mar. 12| 371g May 18
New York Lake Erfe & West'n| 303 30 301 d() 3038 3033 3012 30%] 3ulz 303 19,690 2775 Ang. 1| 353 Apr. 12
Do pref.| 67lg bble 67 141 66% 6712 68 6Y 6Y | secesa sses | 1L,700] 64 Aug. 1| 76 May 23
New York & New England .. 433 4273 44lg] 421 441 44l 433 445 441g 4°33104,778) 40 July 30, 66 Mar. 29
New Y.rk Ontario & West....| 17 *16 17 | 16% 1:'5° 16% | flody 17 1653 165g| 433 15% Feb., 4| 20 Jan. 3
New York Susq. & Western...| *10 10 1013; *10 10 *10 ! *10 1012 * 10 1019 200 933 Aug. 1|/ 14 Feb. 14
pref.| 3134 313 ............ I 30l 301 314 5 *3L 32 | *30g 32 700 29 July 7/ 381g Feb. 14
Nortulk & Western............ *17 *17 181l *17 138l *17 17’2 1713 *17 181 180! 15 June 24| 233% Jan. 3
Do T pref.| 44 4312 44 i 43 433 431 41 | 4313 44 4,302 40 Aug. 1| 5573 Viay 16
Northern Pacific.............. 30% 29 30741 281 2953 293y 9‘4 2971 291g 2933 16,095/ 26g I'eb. 1| 345 July 18
Do pref.! o8 551 58 : 5153 56lg HO% 564 506 55 5% 17,961 545 Aug. 9, 63 May 19
Ohio & Mississippi............ *201g 26 20 1 2568 26lg 2 53 2073 ............ 20l 261 90 | 223 Fen., 1| .32 Apr. 4
Oregon & Trans-Continental..| 27 26lg 27%F 26 26%| 203 27 27 201 271 8,390| 233 Aug. 1| 355 Apr. 7
Peoria Decatur & kvansville.| 29 2812 2ulg. 281g 23lg 28l 283 281g| 2314 234| 1,735 26 Aug. 1| 3913 May 23
Philadelphia & Reading...... 551g 85 561g] 5433 553 5Hilg 547g HH%! 55 5334 167,710' 34  Fedv. 1| 58 July 5
Blchm’d&WestP'ntTermmal 2778 271p 24838 271 284 2773 23 2p%] 2814 291g 32,827| 254 July 30, 53 Jan. 17
Do pref| 61 631 6312 *6O 63 | 62 *63 635 62 (55 835| 57 Auyg. 1| 87 Jan. 17
Rome Watertown & Ogdensb’g| *85 8ila 8719 ccnw wusame 26 *86 88 K7lg 873 126/ 80 Feb. 8/ 95 Jan. 17
Bt. Louis & San Francisco....|- 3bdl2 384 38l .. 33 l 3813 38 394 =38 40 600! 30 Jan. 27| 44% May 26
Do pref.__.| 75 TaY Ty <o 75 | 745 74 74 745 74 915| 611 Feb, 2| 84l May 26
Do lstpref*ll"ln 11419 114 114 | 114 114 *113 114 114 114 114 252111 Aug. 1{120 June 2
Bt. Paul & Duluth............. 78 78 80 78 78 { 783 78 78 78 784 2,256 55lgJan. 7| v5 June 20
Do pref ........ 105 - 05 103 104 I ............ 108, 100 | cosens soeves] senmue vasave 128 99 Aug. 2(11143 May 2
Bt. Paul Minneap. & Manitoba! 115 115 114 114 | 1142114 113 11234 112% 113 113y 1,323{1103% Aung. 31207z May 27
Texas & Pacitic, ass. paid.. 2833 2n73] 2TH 2xlp 2.1 284 27 271y 2719l 2773 283" 7,835 20 FKeb. 3| 35% M.y 23
-Union Pacific. ................. Hblag 57la 559 5744 54% 557y 5473 551g Hd3H| 553 bHbl! 35,030) 5173 Aug. 1| 63% May 18
Wab. 8t. L. & P.,P.Com.repts.| 17% 1% 17 1713 1718 1 g 17% 175 173t 17 175 3,450 131g Febh, 1| 223% May 6
Do pret.| 30lg 301, 297 304! 295 3038 303 *3012 31 304 o038 3,779| 233 Feb. 1| 3814 May 18
Wheeling & Lake Erie........ 41l 42330 41l 4178 39 4038 409 ' 40 40 | 373 403 , 900/ 3712 Aug. 12| 635 Apr. 18
Miscellaneous Stocks, | [
Colorawio Coul & Iron......... 4315 43| 4213 43 4114 42L' 411 4113 42 41y 42 4,825/ 351 Feb. 1| 5314 May 19
Consolidated GasCo.......... 75l THl 7D T9lal T3 TAYl 7478 ) 75 751 75 76 604‘) 72 Aug. 2| 89 May 19
Delaware & Hudson Canal...| 10112 10178/ 101 10153 1003 10138 10078 4l 101 10138 10112 1015 '3,806) 99 Aug. 11053 Apr. 18
Oregon Improvewent Co.....| «ceeee -n-- | 45 45 449 4dlg ool e eee-e 44l 44lg '300) 38 Feb., 1| 54% May 31
Oregon Railway & Nuv. Co.. 943 95 9412 95 933 93%  9ilg 911y 94! 95 95 | 1.285' 89% Aug. 31054 May 19
Pacitic Mail ................. 393 404! 39Y5% 401 343 3Ydx 3udg 4 le 399% 40 3913 403 6,125 3714 Aug. ‘." 583g Apr. 7
Philadelphia Co., Nat. Gas....| *96 *96 100 96 100 *._.... L 100 991 991lg 10(); 95 June 23115 Feh. 8
Pullman Palace tar Co....... 145 145 | ccoeev ee-n.. 14719 14719 ... ..eof ecceee terace] Secoce cesaee 1391 Jan. 4[1593s May 23
Westeru Uniou Telegraph....| 7312 3l 743 73 7453 7373 T4% T3l T4 73 T741g 72,30:’)1 672 June 21/ 79 June 7
Express Stocks,
AdBMIN. . oeeeeeeeceiicanneas] ceenee e 149 os e *149 ......!‘14‘) *149  ...... cnvume seseve] eeesnsz 139% Jan. 4/152 Aug. 5
AINEriCan......cocineineneenns] coance auee *103 111 | 1034109 *103 *JO8 110 T seceen senese 29'107 Jan. 5{1181 May 14
United States. .. .cooceevaceeis] ccacer ceen ..] 66 70 | *66 67 64 67 N0 | icswas smewus 100 62 Feb. 17, 731 May 24
Wells, Fargo & Co.....oooviiil] coceee veas *128 132 131 131 %128 *129 131 | .ceeen coeceeas 13/126g Jan. 25137 June 6
Iinactive Stocks,
Boston a N.Y. Air-Line,pref.| ...... ......| 98 98 | ... ...... 100 100 | ..... i seswen| casses seEEnE 62 98 Aug. 1102 Feb. 14
Butlalo Roch. & Pittsburg. ... DY | ceeiee cmeece] vaceme cmcene] eaaa e eeeens 300! 333 Jan. 191 7434 Apr. 6
Central [OWa ................. 137 S I 69 332/ 5lg Aug. 3, 15igJun, 10
Chicago & Ind. Coal R'way ... 45 L5 B () S I [ — - 200! 43 Aug. 9| 677 Apr. 19
Do pref 85 B YU | eeeeee cecnce] cences cecace 100; 85 Aug. 1| 9912 May 18
Cincinnati Ham. & Dayton .. 100 50 SN ST [ 300} 40 Aug. 815, Jan. 11
Cingcin. Ind. St. Louis & ¢hic 80 . |- czenus sewews 76 76 76 76 €lu| 76 Aug. 11 104 ‘Feb. 19
Cincinnati Wash. & Baltimore.] *1 5 | ccooce ceceen] cenens cennes *4 * 5 *4 5 b sess 44 Mar. «3| 7 Jan. 13
Do vref.  *6la Tl) Loiloooof eeeeee eeeaes | *6lg *Glyg Tl 6l T | ...... 7 July 9 104 Jan. 14
Marquette Houghton & On...*...... 21 (*...... 21 | ............ [ snmien * s 21 [*.cones 21 | ...... 20 June 18! 304 May 27
prtf 88 F...... % emimecn 90 |*...... 90 400| 88 July 21 10012 May 27
Mexican Central..............| 1473 1478! 15 15 | ceceee .in--- *1424 15 15 15 15 360| 1313 Aug. 22 Apr. 9
Quicksilver Mining Co.. ..l *6l4 63 ~5lg 6la: L. ... ...... *Dlg 6 6 5l 6l 200/ 6 Apr. 2' 83 Jan. 10
Do pref.. ............ 29 27 27 *2ulg 281p 100{ 27 Aug. 11} 35 May 14
Richmond & Alleghany ...... B | coee vooan] ccveme seseee| semies cecess 400! 2 Juue 29, 113 Feb. 18
8t. Louis Alt. & Terre Haute..| 38  41. | *33 = 40 | coceee venann *37 *37 40 | *38 40 | ...... 30 Jan. 8 45% June 6
8t. Louis Ark. & Texas........ h L7 IR R R———— 300! 1514 Aug. 2! 25 Feb. 12
Bouthern Pacitic Co .oooooviitf coons cua...) 3118 31laf (...l ...... 31l 313 ...... ...... 51 31 800! 2934 Mar. 5/ 363 Jan. 10
Columbus & Hocking Coal....! *33 7 35 | ceeeiivoiiii] e e 3219 321 33k 334 33k 800] 2914 July 30 50 Apr. 27
New York & Perry Coal...... 80 Missaas LSV 11 M I — 50 | ... 749 July 13| 7273 Apr. &
Tennessee Coal & Trou........ 33 | *334 3314 334} *33 34 900| 30% July 12, 544 Jan. 14
Various Stocks, &¢. (Unl,
Awmer. Cotto . O1l Trust....... ‘ 34 333 3373 34l| 34 341 11,462 32 July 26| 64%Jan. 3
Pipe Line Coosificatea, 501g'  RRig 8% Huly! HBI3%g 603 6.378000 54 Jnv 2-1 70 Tan. 11
= L'hiese are the prices bid and asked; uo sa.e was wmade at the Board. 9 Ex-rights.
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887.

Otosing Range since Jan. 1 Olosing. [ Range since Jan. 1,
Railroad Bonds. Railroad Bonds. R P .
' lLug. 12/ Aug. 5 Lowest. [ Highest. Aug.l?i:l wy. 5| Lowest. | Highest,
i | 3 —
A’cl & Pac.—W. D. inc., 68, 1910{ 3213 l 321, 251 Feb. | 383 June || Mil. Lk.Sh. & W. —1st, 68. 19”1 ceere--.'119 2. 118 Feh. 1292 Apr,
Guar.,, 48, 1937 ceaecaeecccena-. 83 8§31 821y Juiy | 90  Jan. Michigan Div.—1st, 6'-;, 1924;.1116 a. 116 a.'114  Jan. 1121  May
Can. South.—18t guar., 5s, 1908|10.)14 101’4[) 10434 Feb. (109 June || Minn., & st L. —1st, 78, 1927.. |- eu. ... (130 D.'130  Aug. 133  Jan.
24, 58; 1913 u. 554 ou5 sowamss [-osiees uzT 901 Mar. i 9513 Jan. Lnp. & Equip.—6s, 192" .............. 8L al 81 Aug ! 90 Jan.
Cen. Iowa—let 78,799, coup. ofl| 84 D.f 81 bl 25 Aug.| 94 " May || Mo K.&Tex. —Con., 68,1920...! 91 i 95 L 93 July 110213 Apr,
Cemml(,f N. J.—1st, 78, 1690.. 110453D.{10{5gb. 10455 Aug 110 Jan. Comml 58,1920 .. .louonin.. 823h.| 8214 ‘ 811> Aug. | 8934 Apr,
- Coneol. 78, 1899, assent. .. .... 113 b. 113 b.. 1071 Jua, (119 June Consol., 78,1904-5-6. .......... 1109 - (110~ 109 Aug. 1131 Jan,
Couvert. 78, 1902,asseut ..... 1113 D112 L1109 Jan. 111834 June || Mobile & Ohio—Ne¢ W, 68,1927.. 114 D. 1131h. 1087 e, 1114 Apr.
Adjust. 78, 1903.. ....cee oo 110-~14b, 1051, 10 714 Jan. 11081 June 1st, Extension, €8, 1927 __..|--- — 106 b.10L - May 10712 Aug.
Convert. deb. 68, 1908. cuscens] 100 b./100 b, 3% Jan. 105 June 1st pref. debentures, 7s ....... 48 b.{ 45 b. 47 Ang. i G312 Mar,
Interim hond certificate.. .... | 99la | 9812 | 9733 Aug. ;100 June || Mutual Un. Tele.—S. ., 68, 1911| 84 b.| sty | 83 Aus | 89  Mar,
Le’h & W.B.,con.7s, 1909,a8'nt 112 a.115 4.110 Jau. 116  Feb, || Nash. Cl. & St. L—]Bt 78,1913 129 a. 1.9 a.12 July 131 Apr,
Am. Dock & Ip., 58, 1921. .. \1().) (1 IlO_L a.. 99 Jan. I“)"I"-' May || N.Y. Central—Extend., 58, 1893105 a 101 b, 1()114 Jan. 1(:714 Apr
Central Pacitic—gold 6s. 1598. .911 38 [115338b. 11315 Feb, 112«34 Mar. N.Y.C.& H. —1st, ep., 78, 190311321Y 132 D327 Aneg., 1157 May
8an Joaquin Br. 68,1900...... 11(» h 11¢ - [111% Feb, (116 June ])Mwmure, 53, 1904......_.. i1101'.4.;‘11.0 106 Mar, 11105 June
Land graut €8, 1890... . ccvo_.. ! 11031ab, l‘“ 345,100 July 110) Mar. N.Y.& Lisv.—1st, 78,1900 ... "13512h. 130 Do 19815 May 1331 Apr.
Ches. & O.—Pur. m. fund 6s,’98 112 b. ,1“’ b 112 Mar. (115 June || N.Y.Chic.&St. L. —1st, bs 1921, 97 b 972 1 85 7 dan. 10112 May
68, gold, ser. B,1908, coup.oft| 75 D.........f 71 Mauy | 81 Jan. 2d mort., 68, 1923 .......... |02 b 91171)-: 70  Jau. | 99 May
Exten. coup., 4s, 1\)80.-....-.5 71 D 69 b. 68 May | 753 Jan, || N.Y. City & No.—Gen., 68,1910.) 67 b.. 70 | 63l Jan. | K0  Apr.
6e, currency, 1918 .. .......... i 2113b.) 25 . 293 July [ 32 " Jan. || N.Y. Elevated—1st, 78, 1 ‘)Ob....fllfl‘ (1173¢b. 117 Jualy 1123 Jan.
MOrt. 68, 19T Luee .. connnoonons ' D5 . 90 b 95 Aug. (100 Feb. || N. Y. Lack. & W —1st, 63,1921.(125 Db, .. ... 1251 Jan. 112815 Apr,
Ches. 0. & So. W.—5- 68,1611...1105 Db. 105 a.'101  Feb. .l(mlo June Constiuction, 5s, 1¢ 123, e 1G9 107 Feb. 110 Jan,
Chic.Bur. & Nor.—1st, -b, 1926.1105 11105 110419 Jan. (1673 Mar. |{ N, Y. Ont. & W.— 1st. 65,1914 /108%  [109M0. 107 Jun. 11053 Yeb,
Chie. Burl. & Q.—Deb. 53, 1913. 1\,0 :1.&10012 10512 Avg. 1081, Apr. || N.Y.Sus. &W.—Deb.,68,97,60.08 [~ -eeeens|eenae.. L 69 Teh. | 77  Apr.
Denver Divis,, 4s, 1922, . 1. oo [ 97 Juuoe: 99  Jun. 1st refunding, 5s, 1937... .. 91 9ulab.’ 4Ol Aug. | 9613 May
Chic. & Ind. Coal &, 4 1st, 58, 3() 100 PP I | 981y Jun. 10312 June Midland of N.J.—1st, 68, 1910]113 Qoo L 110 Apr. 11515 May
Ch.Mil.& Bt.P—1st, L& M.78,’67 114Lz|) 117h. 1181 July ‘1‘.3-10 Jun. 1IN, O. Pacitic—1st, 68, 1920. ._..| 7Ylb.| 80l | 75l Feb, | R 13 May
Conegol. 78, 1905. ... .o ........ 12739D..12712D.' 12719 July 1303; June | | North, Pavmc—lst cmlp 68,721 |115%Dh [1150e (1147 July (1185 Apr,
1st, 80. Min. Div.—€8,1910.... 116 a.l.eo..... 111.) Feb. ll‘“; June Gen’l, 2d, coup., 1933......... L1051 . 11().)*0 1037 J.m 1071 Mdr.
1st, Chi. & Pac.W.Div—>5s,’21'1104  [101 103 July 1169 Jan. Jutes R, Val, - 18, 68, 1936 <o coenmrloeenon . 106% Jan. 111 May
Wis. & Min. Div.—58,1921....[........ 1103 1.'103 July 108 M 1y || N. Pac.Ter.Co. ——lst 68, 1933. . LOZ a.103 a. 100~ Jjuly 107% June
Terminal 58, 1914..... ........ (16201103 b. 101 -1111) 11053 May || Obio & Miss.—Consol, o T8, 1898 | ccnoon. 116 w115 July 1123 © Apr,
Chiec. & N. W.—Cousol, 78,1915:13" %D, ceseoo-.' 1381 May 142 Jan. 2d, consol., 78, 1‘)1. ........... 'S U S 114 July | 119 Jan.
- Gold, 78,1902 ... {129 it-1125'121'. i28 June 133 Jan. Spnn- ficld Div.—75,19053 .-..' ---------------- 109  Jan, 1121 Apr,
Blukmutund( 8, 1929..... .... (T 120 a.117 May ‘120  Jan, Olio Southern—1st, Gs, 1921.../102 D102 a. 102 Feb. 1111 Apr.
Bmhmg fund 58, 1929......... | ........ L0G14D. 108 Jan. 111023 Mar. 2d,ine., 68,1921 oon oen.... 40 a.! 3.>-‘:z_h.‘ 35 July 1 501a May
Binking fund debent. 58, 19331._...__. (109 a. 10814 Jan. ‘11014 Mar. Or«uron lmpr Co.—1st, 63, 1910, 96 46 | 917 Mar. 10"75 May
25-year debent, Hs, 1909..... 1103 b. (105 1103 July '109%4 Apr., Ore. R. & Nav. Co. _1‘,1 68,1909.110 -b.'110 (108 Jan. 112 May
Chi. R. L & Pac.—6s, coup. 1617. 132 L. 13119h./130  Jan. ‘135 ~ Jun. Consol., 55,1925 ... .......... 101 a.1¢0 b.'10033 June 166 Jan.
Exten. & col. 5x,1934......... 1108 10812 (107  July 11013 Feh. || Oregon & Transcon.—6s, 19221100 [ 99 a.l 98 " June 10419 Apr.
Ch. 8t.P..M.& O. Lons«»l 68.°30 .. ...oliaaal.. 11‘510 Aug. 12473 May || Pco. Dec. & Evans.—1st, 6s.°20./109 Dh.11131 110 Mar. 1151 June
Bt. Paul & 8, C.—1st, 68, 1919124 D.jeeo..... 123 July 112715 Jun. Evansyv. Div—1st, 65, 1920.../110 a.'110 a.'108 MMar, 112 - Feb.
Ch.Bt.L.& Pitts.—1st,con. 58,°52!. .. _.. C5 b 983 Jan. 10" Feb. || Rich & All.—1st, 78, 1920, tr. rec| 62 b 65 {62 Aue. | 77 Apr
C. C. C. & Ind.—Gen. €8, 1934 .. (111 a.l........ 107  Jan. (11 115 May || Richm. & Dan. ZCons. 63, 1915|112 b.111lg (11012 July 115 June
Col. Coal & Iron—1st, 6%; 1900..| 98 b 100 a.; 98  Aug. \.0431 June Debenture, 68, 1927 ... ....... 110 a. 110 a. 106 Feb, 114 Apr.,
Col. H. Val. & l'ol. (,on 58, ’31 73 l 73 70 Auvg. | 887 Jan. || Roch. & Pitts. —18t, €8, 1921...|----.... ——— 114 Feb, (120 Mar.
Gen. gold, 65,1904 __.____ T | . _......... 70  DMar. | 91  Jan, Consol., 68,1922, ... ...... 11312b.[113%b 1103 Jan, 117 Ap
Denver & Rio Gr. —18t,78,1900 120 b. 120 1181 Feb, (1211 June Rome W. & Ogd.—lst, 7s. 1891 [--a-eun.10S31D, 10313 June 111219 1\Lly
1st con. 4r, 1936 ceeeonn. .. ... T41gh.| 7S1g 7614 Feb. | 823; June Consol., extend., 58, 1Y22.. ... 102 ]'1013‘ 11001 June 1041g Mar.
Den. & R. Gr. W ~—18t,68,1911.| 71 b.| 7L 7+ Aug. | 82 Apr. || st Jo. &Gd. Isl. —lst 63,1925 ./1013gh.1 102 1 99% \ug. 10813 Apr.,
Agseuted....ceeecneecaiacann-. €9 b 71 63 Au" 78 Jan. 2d, income, 58, 1925 e feenann, G-+ ) Julv Apr.
Den. Fo. Pk, & Pac.—1st, 78,705 &0 a 8L a.! 638 Apl 863 June || St. L Alt.& T.IL.—186, 78, 1894, |-ceveacloman ... 114 Jan. ‘116 June
Det.Mac.& M.—Ld. gr. Jlgs 1‘)11‘ 46 45 44%y Aug. | 56 May 2d, M., pref., 7s, 1804, ... 109 a.l....__.. 110 Feb. '1123g June
£.Ten.V. & G. Ry.—Con.,55,'56] 97 971z 97 An" 110133 Apr. 2d., M., inc., 73, 1894...5 ... 107 Db.l10715D. 105 May 108 Jan. -
Eliz. Lex. & B. Sandy—¢s, 1502, 1100 a.| 99 99 Au" 1108 Jan. Dividend bds 08,1894 ....... 35 b.l 41 b. 35 Jan. E 48  June
Erie— 1st. consol. gold, 78, 19: 20 1: 33121133 D.11321 Mar, 137 June || 8t. L. Ark. & Tex. —lst 68,1936 9918 99 | 98  Aug. 10233 Apr
Long Dock, 78,1893 ... 113k |... ... (1123 June 1115 Mar. 24,68, 1936.c0cccicennnucsannn 45 b 45 | 44 June 5534 Jan.
Con, 63,19.35 ................. 17 b.,11778b.i115  Jan. 1120  Mar. || 8t. L. & Ir. Mt.—1st, 78, 1892 109 adlud a.'108  Augi 115 Jan.
N.Y.LE.&W—2d con. s, 1969 9933 vy 933 Feb. 10L75\Lw 2d mort., 7x, 1897.... ... 113120,/ 113220..109 May 11439 Mar.
Fundcd coupon, 58,1969 .. |- |- ... &£81g IFeb, ' 9514 May Gen. Ry. & land gr., 58,1931, 93 b, 93 {93 Jduly ! 99 T Jan.
Ft. W. & Denv. C. ~1«t, 05, 1¢ "Il N8y 88 85 Aug. l 9815 May || St L. & San Fr.— 6s., CL A L1906 - --.. ... 113 b.'113 July 11513 Jan.
Gal.Ilar.& San.Ant. ——1:~t 68,"10) L e feeaiaa. 106 Feb. 1091 Mar. 68, Class B, 1906. .00t coniiiloameanns] 1lolg 113 .lul\' 117 Apr.
2d M., 78,1905 ..... e eeieaan leevemec]oueesea 105 Jume (111 ~ Jan. 6s, Class C, 1906, ... 1111777 114 a 1135 1113 July 11714 Apr.
West. "Div islon—1st, 58, 1931 . ‘ 9353 9313 June 10031g Jan. Gen'lwort., 68, 1931 .. ....... 11.3141; 114 a. 1081 Feh, 115 May
24,608,193 cciciiicnncmmnne. linvinmns booss son 923g Jan. | 9214 eh, Gen'lmort.,, 53,1931, ... oofieennnns (1001 "1 951, July 101l June
GruB. W, & St. D, —1s8t, 65,1 .)11' ........ (100 _Db.i €9 Jan. (109 = May So. Pac., Mo.—1st, 68, 1883.../100 b. L004b. 100 ~ July 101l Jan,
2d income &8, 1912 . ... \ 39 Ao 186 Aug. i 53  DMay || St. Paul M. & M. —lst 73,1909 |.ccc.... 4‘.-..,.... 11013 Jan. ‘118  Apr,
Gulf Col.& San. l‘b—lbt,rs, 190412173 (115D, 1208 Jau. 1253 June 2d, 6s, :)09__,._..__-....-_.__. R ! ........ 118 I'¢h. 121  Mar.
5 Gold, 68,1923, coe e, »10] Lib. 1ol |HIO Aug, 1063 June 1s{ cons, 268, 1933 ovicnanaon. 117 (11612 116 Aug. 1204 May
H(n('urou Br. ( 0.—1st. 68, 19311084 {10%1aD. 106l Mar, 110 I¢b. Do reduced todles. . | Y0 | 95 D, 93 'J~‘cl.. 1011 May
H. & Tex, C.—1st M. L. 7s ...... l11 433h. (115 112% Jau. [1193; Muy || Shenandoah Vale— 1st, 78, 1909« eeeeen ooeno .. 06 Jun. 109  May
1st, West. D, 78,1801, . 1131, 1o f103  Mar. 11191 May Gen'lmort., 68, 1621, .. ... .. d6%a. ... .. | 87 Mar.| 55 May
1st,Waco & N.78, 19031 (1131, ... (113 Feb, 119 May So. Carolina—1st, 6%, 1620......0........ | U6 b 096 May 110713 Jan.
24, consol. M., L. 8s,1912..__. 106120 (106D, 9.8 Feb, 112 May 2, 68, 1931 . cusonsivsnssmennaan GVlzac ool 65 May 80 Jan,
Gen. mort, 6x, TS VO 72 a. 76 a. Uiil.l Feb. } T3 May Ine., b"s 1931 it 153gb. L. L. 15 Aug | 281 Jan.
Ird.Bl. & W.—1st,pref., 78, 1900/120 D.'120 b 1191 Jan. 124y Feb, || So. Pic. . Cal.—1st, 65, 1905-12..' 114 b, 11411ah. 110% Feh., ‘115 July
18t,5-08,190Y.ccveeet cae..... 90 b S0 b 914 Jan, I 99  May || So. Pae. ,Arn.—lxt ¢8, 1909-10. Qlll’lb IT10Gh, 110 Feb, 112 Apr,
2d, 5 U8, 1909, L. oo ..... O by 75 V76 Ave | ®9 June So. Pac., N. M.—1st, ()% 1011, . 0oL 0107701053, Jim. (110 June
Eastern’ Division—6x=, 1921, .1 ... |........ s)L Jan, | ‘)\1» May [TTex, & l.u —Ine. & 1d gr, 75, 16 f 19150, D3k 49 A, t61g Feb,
Income, Gs, 1921, ... .__... 2.4 251 24 Aug. 347 54\1,1 Rio Grande Div.—0Us, 1J.30 ’ Tlssa., Tl G+ Ien. | 78 May
Int. & Gt.Nor.—1st, 6s,g0ld,’1¢ 114 a./1i5 G112 Aug. e ' 2 Muar, Gen. nu,n Acterm, 68, 1850500 62 00 Lo (2% Aage, ! 7.’. Apr.
Coupon, 68, 1909...___.__.._.. 903 Ul CO O Az, 93 Febo ffTol, AVA: & NOM.—181,68,1924 | 983 49 s9 Juan., 160 May
Kent. Centr —\[.nnpcd 48,1911 ... ... 6L Jan. TS July | TolLAA. & (-1 '11 —lst bs. 19 ’1_103 @4 106 b, 103 Jan. 109 June
Knoxv. & O.—1st, 65, goid, 1925 94 4.0 83 b 93 Aug. (100 Jan. || Tol. Peor. & \‘nst—lst 78, '17 1105120, 1us a. 104 Jan. 112 Feb.
LakeSh.— Con. coup., 1\?,1") 1900 124 Dboiles b./124 Aug. 129 June || Toi. & Ohio Cent.—1st, 58, 1 ‘)35' U3 b, 9dla 65 Jar. | 493 Jan.
Con. coup., 2d, 75, 1903....__. 1-.)14\'.‘1'.’3 b.I1221g Jan, 1261 May To8St L& Kan, C. ——1~t 08,1916/ .-...... U6l 95 Ang. ' 975% June
Long Island—1st, 78, 1598 .. 121 bofeeaa.... 11209 May 124 Mar. || Union Pacitic—1st, 6s, 1599 [1151ab. 115iuh 111 Sau (1193 Mar,
1st, consol., H8, 1931...... ... | ....... L13 b (112% July (115  Feb. Laund grant, 73,1837-9 ........ 103 1h, 103150, 102 - Jan. 103l May
Lou. & Nash.—Consol. o3 48. 1898120 a.{l19 b.{118 Apr. (1211 Feb Sinking fund, 88, 1893........ 115 b. 11> b. 114 July '120  Feb.
N. O. & Mobile—1st, 68, 1930./109 109 a./105 Jan. 1113 June Kan. Pacitic—1st, 63, 1890....!110 | U2 PO 110 Aug. 115 May
; 24, 68,1930, ... .. 97 b | 97 Db 907 Jan. | 991 May 1st, 68,1896..caecccs ..n.. ... 4111 Do 110 b, 111':Juwy 115 Mar.
E.H &N —1st, 65,1919...__. (112 D f1L6140.1112  Jaly 11753 May Denver Div.—08, 1899 .. ... (115h. L151eh 114 Jan. ‘117134 Apr,
QGeneral, 68,1930, __.._...7 110 L.[109 107 Jau. [1141s May 18t consol, 68, 1919 ........ 11031sh. 10 L (10234 May (109 Apr.
Trust Bords, 65,1922, ....0. /103 Db.[1071b.]1041 Jan. [109 May Oregon Sh. Liue—lsr, 63, 722, 991D, 100 I 9732 Ang, ‘11)419 Jan.
10-40, 68, 1924 ... | .. 0T 98 Jan. 103  Apr. || Virginia Mid.—Ine.. 6s, 1927, .. ..ol 9D Apr. . 99 0 Jan,
Lou. N. A. & Ch.—1st, 68, 1910.| ... .. 112 109  Jun. 1151 May Gen'l mort., 58, 1936.......... [ 8833 1,89 a. S June 90 Apr.
Consol., gold, ¢s, 1916.... . | T2 U5 93 Apr. | 99 June || Wab. St.L. & Pac.- Gen., 68, 20, 505, 55 . 49  Jan. | 601y May
Mem. & CL' Iston— 68, rold, 1974‘1031‘2”, ....... 101 Jan. {107 DMay Chicago ])ivison—-5s.1£<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>