HUNT?’S

REPRESENTING THE INDUSTRIAL AND COMMERCIAL

NEW YORK, MARCH 10,

VOL 46.
Sfiuauxial.

AMERICAN
Bank Note Company,

78 1O 86 TRINITY PLACE,

NEW YORK.
Business Founded 1795«
Incorporated under Laws of State of New York, 1858*
Reorganized 1879*
Engravers and Printers of
BONDS, POSTAGE & REVENUE STAMPS,
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES; and for
Foreign Governments. .
ENGRAVING AND PRINTING,

BANE NOTES, SHARE CERTIFICATES, BONOS

FOI" governments ano corp oratlons

DRAFTS, CHECKS, BILLS OF EXCHANGE

STAMPS, Ac., In the finest and most artistic style
FROM STEEL PLATES,

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
M use of the Company.

SAFETY COLORS. SAFETY PAPERS.
Work Executed in FireproofBuildings.

LITHOGRAPHIC AND TYPE PRINTING.

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

BLANK BOOK8 OF EVERY DESCRIPTION
JAMES MACDONOUGH, President

AUG. D. SHEPARD, jJ* 8

TOURO ROBERTSON, | Vice- Presndents

THEO. H. FREELAND, Sec'y and Treas.

INO. E. CURRIER, Ass't Sec'y. 1

Maverick National Bank
BOSTON, MASS.

CAPITAL, - - -
SURPLUS, -

9400,000
9600,000

Accounts of Banks, Bankers and Corporations

eoliolted.

Our faculties for COLLECTIONS are excellent
end we re-disoount for banks when balances war.
rantit.

Boston is areserve city, and balanoes with us from
banks (not located in other reserve cities) countas a
reserve.

We draw our own exchange on London and the
Continent, and make Cable transfers and place

money by telegraph throughout the United btates
and Canada.

GovernmentBonds boughtand sold, and exchange«
in Washington made for bankswithoutextra charge.
We have a marketfor prime first-class Investment

Securities, and invite proposals from States, Coun-
ties and Cities, when issuing bonds.

We do a general banking business, and invite cor-
respondence.
ASA P. POTTER, President.
JOS. W. WORK, Cashier.

W. P. Wight & Co.,

72 Broadway,
STOCK BROKERS.

al%o Ifa fBonds and Mlscellaneous Securitiesbough
so or cash or on'margin
b.Creighton

Memb NY Stock Exoh. A B. Claflln Spec
STOCK BROKER.
Lansdale Boardman,

NRW YORK, 80BROADWAY A5NEW 81
TROT, N.Y., No. 17 FIRST STREET.
StockExch. membership; privatewlres; all facilxtie

MERCHANTS”’

ffitxatijcial.

DIAMONDS
Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. John Street.

SOLID SILVER.
GORHAM M’’g Co.,

Broadway and Nineteenth Street,
AND 9 MAIDEN LANE.

Established 1854. Incorporated 1882

Lombard Investment Co.,
150 BROADWAY, NEW YORK.
Guaranteed Six Per Cent Mortgages

CAPITAL (FULLY PAID) ........cco.. 1,000,000
TOTAL VALUE OF GUARANTY'.." 2,400,000

Trustees and Investors generally are requested
to call and examine these” securities, or send for
pamphlet giving full information.

S. A. Kean. John Farson

S. A. Kean & Co.,

BANKERS,
2 WALL STREET.
0s ttaccounts received subgect to check.

bearing certificates Is
y, City, Town and School Bonds constantly

The Finance jCompany
OF PENNSYLVANIA.

Charter Perpetual.
Authorized Capital, - - - - 65,000,000
131 TO 141 SOUTH FOURTH STREET,
(Bultitt Building),
PHILADELPHIA.

General Banking Business conducted.
State, Municipal and Railroad Securities

negotiated.

DIRECTORS:
W harton Barker, Charlemagne Tower, Jr.,
John H. Conversg, T. Morris Perot,
DeB. K GeorgeW Blabon,
§ h|||p C. Garrett,
isher, Isaac R. Childs,

ARKER, President.
NE ER, Jr , Vice-President.

reas
HUBBARD Secretary.

Davison Brown. Geo.Alexander Brown,

Stewart Brown’s Sons,
Members New York [Stock Exchanged
STOCK BROKERS,

64 Broadway *1 9 Now St., New York

MAGAZINE,

INTERESTS OP THE UNITED STATES

1888. NO. 1,185.

financial.

R. A. Lancaster & Co.,

BANKERS,

No. 10 WALL STREET,
SEW YORK.

DEALERS IN

INVESTMENT and MISCELLANEOUS
SECURITIES.

southern Securities a Specialty.

Wm. G. Hopper & Co.,

BANKERS ANDJBROKERS, ;

28 South Third Street,
PHILADELPHIA,;

Desirable SIX PER jCENT WATER BONDS and
other first-class securities for sale. ]

Directlprivate wire to Harris, Fuller '& bick-
ley, New York.

R. J. Kimball & Co.,

[Established in 1865.]
BANKERS AND BROKERS,
16 * 18 Broad Street, New York,
Members of tbe New York Stock Exchange and of

the Philadelphia Stock Exchange
RobertJ Kimball. Alfred B.Lounsbirb

Simon Borg & Co.,
No. 96 NASSAU ST., NEW YORK,
DEALERS IN ATT. KINDS OF

Railroad and Investment Securities.

Southern Securities a Specialty.

Bank of Buffalo,!

BUFFARLO, N. Y.
8.S.Jewett,Pres. Wm.c.Cornwell,Cash'T.
Capital....6300,000 ISurplus..... 6950,000

This Bank has superior facilities for making Col-
lections in and out o city on the most liberal
terms, and with careful attention to the bestmter—
ests or its correspondents.

Correspondents.—Importers’ & Traders’ Na-
tional Bank and Chemical National Bank, New York;
Merchants’ Loan & Trust Co., Chicago; Union Bank
of London, London.

W. M. Tewksbu ry,
BANKER,!
11 Wall Street 5
30 West 99th Street.
HARTFORD, CONN., 39 Pearl St.
(Al offices connected by exclusive private wire.)
INVESTMENT SECURITIES A SPECIAI/PY,

NEW YORK,
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Drexel, Morgan & Co.,

WALL STREET, CORNER OP BROAD,
NEW YORK.

Drexel & Co., Drexel,Harjes& Co
5th StChestnut Sts. 3L Boulevard Haussmann,
PHILADELPHIA PARIS.

BOMESTIO AND FOREIGN BANKERS.

Dengsits refgived subject to Draft. ecurities
oougiit and sold on commission. Interest allowed on
Deceits. Foreign Rxchange. Commercl”®_ Credits.
Cable Transfers. Circular Letters for Travelers,
available in all parts of the world.

ATTORNEYS AND AGENTS 0*7
Messrs. J. 8. MORGAN & CO,,
No, 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co.,

EW YOKE, PHILADELPHIA, BOSTON, AND

ALEXANDER BROWN & SONS,
BALTIMORE. i
Members of New York, Philadelphia and Baltimore

Stock Exchanges. .

Execute orders for all investment securities. Re-
eiveaccounts of Banks, Bankers, CoriJora_tlons and
Firms, on favorable terms. Buy and sell Billsof Ex-
change on Great Britain and _Ireland, France,
Germany, Belgium, Holland, Switzerland, Nor-
way. Denmark; Sweden. Australia, St. omas,
St.” Croix and_ British West Indies. Issue Com-
mercial and Travelers’ Credits in sterling, avail-
ablem any part of the world, in francs for
use in Martinique andGuadaloupe, and in dollars for
use in this country, Canada, Mexico and W est Indies.
Make telegraphic transfers of money between this
eountry, Eutope and British and Danish West In*
dies. Make callections of drafts drawn abroad on all
points in United States and Canada, and of drafts

drawn_in the United States on forel\%ln countEes.
Their London house, Messrs, BROWN, SHIPLEY
O., receive accounts of American banks, firms

and individuals upon favorable terms. .
BROWN, 8HIPLEY & CO., Liverpool.
BROWN, SHIPLEY & CO.. London.
U. S. Government Financial Agents in England.

J. & J. Stuart & Co.,

J 33 NASSAU STREET.

BILLS OF EXCHANGE ON

SMITH, PAYNE A SMITH’S,
BANKERS, LONDON,

MANCHESTER A COUNTY BANK,
“LIMITED”
MANCHESTER, PAYABLE IN LONDON:
ULSTER BANKING COMPANY,
BELFAST, IRELAND
AND ON THE
NATIONAL BANK OF SCOTLAND,
EDINBURGH AND BRANCHES;
ALSO,
CABLE TRANSFERSAND LETTERS OF CREDIT.

John Munroe & CoO.,
*No. 32 Nassau Street, New Yorfc.
No. 4 Post Office Square, Boston.

Issue Clroular Letters of Credit for Travelers’ Use
A broad against Cash or Satisfactory
Guaranty of Re-payment.
Exchange on London, Paris,
Zurich and St. Gall.

Sheditsopened and payments made by cable.

Paris House—MUNROE A CO.

Schulz & Ruckgaber,

.BANKERS,

29 WILLIAM STREET, NEW YORK,
CORRESPONDENTS op the
International Bank of London
(Limited), London.
Messrs.John Berenberg,Gossler A Co.,
Hamburg.
Messrs.Marcuard,KraussA Co., Paris.

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

Berlin,

THE NEW YORK

Produce Exchange Bank.

CAPITAL, 81,000,000.
Transacts a general banking business.
Receives accounts of banks, bankers and corpora-
tions upon favorable terms,
Issues certificates of deposit bearing Interest.
Makes loans upon approved merchandise.
Solicits mercantile and personal accounts.

Bills of Exchange Brawn on the City
Bank, Limited, London.

Circular Letters of Credit issued for
ravelers wuse, and Commercial Credits
opened in Europe, Asia, South America

11117 W?St Indies,
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August Belmont & Co.,
BANKERS,
No. 36 WALL STREET,
Agents and Correspondents op the

Messrs. ROTHSCHILD,
London, Paris, Frankfort and Vienna.

Issue Circular Credits for travelers, available in
all parts of the world.

ALSO COMMERCIAL CREDITS.

Draw Bills of Exchange and make Cable Transfers
to Europe, West Indies, Mexico and California.

Kidder, Peabody & Co.,

NEW YORK AND BOSTON,

ATTORNEYS AND AGENTS OP

BARING BROTHERS & CO,,

LONDON.

Commercial Credits.

Circular Credits for Travelers.

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

John Paton & Co,,

SUCCESSORS TO
JESUP, PATON & CO,,

52 William Street New York.

_Acoonnts and Agency of Banks, Corporations,
firms and individuals received upon favorable terms.
Dividends and interest collected and remitted.
Act_as agents for corporations in paying oonpons
and dividends; also as transf,eragents.
onds, stocks and securities bought and sold on
commission, at the Stock Exchange or elsewhere.
?&erlmg Exchange and Cable Transfers bought and
sold.

draw on
THE UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND

SCOTLAND.
J. &W. Seligman& Co.,
BANKERS,
No. 23 BROAD STREET,
New York.
Issue Letters of Credit for Travelers
On 8ELIGMAN BROTHERS, London.
SEL1IGMAN ERERES St CIS, Paris.
8BLIGMAN St STETTHEIMHR, Frankfurt.
ALSBERG, GOLDBERG St CO., Amsterdam .
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f f Europe, Asia, Africa. Aus-
tralia and Ameri

raw Bills of Exchange and make Telegraphlo
Transfers of Money on Europe and California.

J. Kennedy Tod. ALEXANDER BARING,
H. o N thcora.  MemberN. Y. Stock Exchge

J. Kennedy Tod & Co.,

NO. 63 WILLIAM STREET,
BANKERS.

Act as Agents for Banks, Bankers and Railroa
Companies. . . .

Issue commercial credits, also foreign and domestlo
travelers’letters of creditin pounds sterling Stdollars

Offer Investment Securities.

Buy and sell bonds, stocks and securities lu all Am
erican, Canadian, British and Dutch markets ogn com
mission. Collectdividends, coupons and foreign and
Inland Drafts, .

Sell Bills of Exchange on

MEPARAEYERRCB5° A O Pa 05

Geo. Coppell. Thos. Maitland.
Gerald L. Hoyt, Member N. Y. Stock Exch.

Maitland, Phelps & Co.,

BANKERS
AND

COMMISSION MERCHANTS,
22 4c 24 Exchange Place,
New York.

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

Canadian Bank of Commerce.
CAPITAL, $6,000000.  SURPLUS, $500 000.
J. H. ftOADBY & ALEX. LAIRD,
AGENTS,
16 EXCHANGE PLACE, NEW YORK
BUY AND HELL STERLING EXCHANGE, CABLE
TRANSFERS, BTC.

ISSUES COMMERCIAL CREDITS, AVAILABLE
| IN ALL PARTS OF THB WORLb»,

BR, Berlin,
Payable in any part
rica

THE

INVESTMENT CO.
of Philadelphia.

310 CHESTNUT STREET
Capital, 84,000,000. Full Paid.

CONDUCTS A GENERAL BANKING BUSINESS
Allows interest on cash deposits, subject to check
oron Certificates. .
Buys and sells Bills of Exchange, drawm? on
Baring Bros. St Co., London; Perier Freresefde -
arts;” Mendelssohn A Co., Berlin, and on Paul

endelssohn-Bartholdy, Hamburg. i
o lelegotlates Securities, Railroad, State, Munlcipa
Offers for sale first-class Investment Securities.
ILLIAM BROCKIE. President

o

Iz
000:
-

<

Board of Directors—William Brock?/e, Geo|[|ge 8
jer on McMichael, Wharton Barker, Henry
ibson, T. Wistar Brown, Isaac H. Clothier.
Advisory Committee of Stockholders.—William
tter, George M. Troutman, Gustavus English«
illiam P s .D.. Thomas Dolan, John G.
E. Gillingham, John Wanamaker
n R Craige” _Lippincott, Hamilton
sston, Clayton French, Francis Rawle, William
ood. Walter Garrett.

KOUNTZE BROTHERS,
BANKERS,
120Broadway,Equitable Building, New York.

LETTERS OF CREDIT AND
CIRCULAR NOTES

Issued for the use of travelers In all parts of the
world. Bills drawn on the Union Bank of London.
Telegraphlo transfers made to London and to various
Illaces inthe United States. Deposits received, sub-
eotto check at sight, and Interest allowed on bal-
ances. Government and other bonds and Invest-

gent securities bought and sold on commission.
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Walston H. Brown. Fried, a, Brown.
erbert p. Brown.

Walston H. Brown & Bros

BANKERS.

Accounts of Corporationsand Individuals received
upon Liberal Terms. Securities Boughtand Sold on
Commission.

No. 20 NASSAU STREET,
NEW YORK.

John H. Davis & Co.,

BANKERS AND BROKERS,
NO. 10 WALL ST., NEW YORK.

Orders for Stocks and Bonds executed at ail
Exchan?es. . . . .
Especfal attention given to supplying high-class

INVESTMENT SECURITIES.

Chrystie & Janney,
BANKERS,
25 Nassau Street, New York,
Receive deposits Isubject to check at sight and

allow intereston balances.

Deal Lin Railroad bonds, State, County and Muni
cipal Securities.

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

Wood, Huestis & Co.,

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

te orders in all securities listed at the New

ock Exchange. For Sale;

ass Railroad First Mortga?vtle
. STIS. L.

i Bonds.
EORGE C. WOOD. C.H.HUE

SWAN.

Hiram Dewing. Clark Dewing. F.T.Bontecou
(Member of N. Y. Stock I?xchange.)

H. Dewing & Son,

BANKERS AND BROKERS,
No. 18 W all Street, New York.

Stocks and bonds_boughtand sold on commission.
_ Particular attention given to information regard-
|ng? Investment Securities. .
owa Loan & Tust Co. O per cent Debentures
boughtand sold.

J. L. Robertson,

BOND AND STOCK BROKEB,

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

New York. mtv"?
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Taintor & Holt,

BANKERS,
No. 11 Wall St., Cor. New, New York.
TRANSACT a GENERAL BANKING business.

DEPOSITS received and INTEREST allowed on

balances.
Bny and sell GOVERNMENT, MUNICIPAL and

RAILROAD Securities.
Private telegraph wires to Providence and Boston

. GEO.H. HOLT
GILES E TAITO(?.'D.L’HUILIER.

Geo. K. Sistare’s Sons,

16 & 18 Broad Street, New York.
131 South Third Street, Philadelphia
Connected by Private V¥ir?(with main office, Net

ork.

DEALERS IN
FIRST-CLASS INVESTMENTS.

Buy and sell on Commission, lor cash oron margin,
all sécurities dealt in at the New York Stock Ex-
change. i

Intérest allowed on daily balances.

All deposits subject to check at sight.
Particular attention to orders by mall or telegram,

Edward L.Oppenheim. Walter Del Mar.

E. L. Oppenheim 6¢c Co.,

[ESTABLISHED 1862],
BANKERS AND BROKERS,
61 & S3 New Street and 43 Broadway,
Branch Office, 91 Leonard Street,
NEW YORK.

75 Old Broad Street, E. C., LONDON.

ch%s.J. Townsend, Lansing c. Washburn
Member N.V. Stock Exchange,
Jno. P. Townsend, Special Partner.

Townsend 6c Washburn,

BANKERS AND BROKERS,

No. 6 Wall Street, New York.

Stooks, and Bonds Boughtand Sold on Commission
tor cash or on margin, i N
Special attention given to Unlisted Securities.
iDeposits receivsa, subject to Check at Sight.
Correspondence solicited.

T.8. Youn W. S. Nelson

,Jdr.
MemberN Y. Stock Exchange.

Young & Nelson,

BANKERS AND BROKERS,
36 Wall Street. New York.

All stocks and %ecurltles dealt in atthe New York
Stock Exchange boughtand sold on commission, for
cash or.on margin. eposits received and interest
allowed on balances.

A. Dutenhofer,
BROKER,
aN»
Dealer in Miscellaneous Securities

MILLS BUILDING (Sd Floor,)
Rooms 25 & 26. 35 WALL. STREET.

8TATE AND CITY BONDS OF GEORGIA, also
SECURITIES OF THE CENTRAL RR. & BANK-
ING CO. OF GEORGIA, A SP

are inyited to call

S

TR
ECIIALTY
»

d personal attention

Investors Wishingto bu¥ or
or correchJng. rompt an
given to all orders.

Howard Lapsley 6¢c Co.,
BANKERS AND BROKERS,

73 BROADWAY and 9 NEW STREET,
New York.

Special attention given to investments. Interest
allowed on deposits, subject to check at sight.

Rolston 6¢c Bass,

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

Correspondence solicited. i
Quotations cheerfully furnisher

.h. Iston, . Al , b JJr.
Men‘%‘gr N. Yr.OStS'cl?nKxch’ge. v ex, bass

James D. Simons,

(Formerly SIMONS & CHEW)
BANKER & BROKER,
3 Exchange Court tic 53 Broadway, N. S,
All Securities dealt in at N. Y. Stock Exchange
P_oug ntand sold for Ctash oron Margldn. Spemla_latttga_
U UL b g on e solieted |
Member N. Y. Produce Exchange. T? ?

NO.
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H. L. Horton 6¢c Co.,

54 and 56 BROADWAY, New York.

BARTHOLOMEW HOUSE \)JT
BARTHOLOMEW LANE)JLONDON.

Special Attention Given to American
Securities.

Solicit Accounts and Order forthe Purchase and'
Sale of Bonds, Shares, &c., &c.,on Commission, in
New York, Boston, Chicago, London or Paris,

_Ir;‘terest allowed on deposits subject to drafts at
sight.

Members of the New York and Boston Stock Ex-
changes and of the New York and Chloago Produce
Exchanges.

Private wires to Chicago, St. Paul, Boston, Hart-
ford, Buffalo and Utica.

J. C. Walcott 6c Co.,

BANKERS AND BROKERS,
No. 34 Pine Street, New York.

Transact a General Banking Business,

Stocks and Bonds bought and sold on Commission.
Collections made and loans negotiated,
Dividends and Interest collected.

Deposits received subjeot to Draft,
interestallowed. Investment securities a specialty
We Issue a Financial Report weekly.

Jos. C. Walcott, >Members of the New Yo»

Fr>«"t F- Dtcktnsow, 1. »took Exchange.
Office of the Pneumatic Steering Gear & Mfg.Co

H. B. Hollins & Co.,

BANKERS,
18 WALL and 3 NASSAU STREETS

NEW YORK.
Transact a General Banking Business.

DEALERS IN GOVERNMENT, MUNICIPAL AND
RAILROAD SECURITIES.

DEMAND DEPOSIT ACCOUNTS RECEIVED.

INTEREST ALLOWED ON DAILY BALANCBS

Harriman 6c Co.

Wm.M.Harriman,
Nicholas Fish,
Oliver harriman, Jr. )
BANKERS AND BROKERS,
EQUITABLE BUILDING,

130 Broadway.

Harvey Fisk & Sons,

38 NASSAU STREET, NEW YORK.
BANKERS.

Dealers in United States Bonde and Other
Desirable Securities.

Depositaccounts received and interest allowed on
balances.
members n. y. stock exchange.

J,S.fablee. Robertd. farlee.

J. S. Farlee 6¢c Brother,

J No. 7 NASSAU ST., NEW YORK,
BROKERS AND DEALERS IN
INVESTMENT BONDS,
STATE, MUNICIPAL AND APPROVED RAIL-
ROAD BONDS.

Correspondence Solicited.

L.C.Lathbop. OscarB.Smith, j.Il.Oliphant
Lathrop, Smith & Oliphant,
BANKERS AND BROKERS,

37 BROAD STREET, NEW YORK,

Members New York Stock Exchange, New York
Cotton Exchange, and Board of Trade Chicago.

W. H. Goadby & Co.>

BANKERS AND BROKERS,
34 BROAD STREET,
New York.

Alexander Campbell & Co.,

BANKERS AND BROKERS,

Green 6c Bateman.

BANKERS,

No. 10 W all Street, New York.

Stocks, Bonds and Cottoo,
Transact a General Banking Business
Interest allowed on Deposits.

V. H. Dickinson Edward P. Alling
Member N. Y. Stock Exchange.

Dickinson 6¢c Ailing,

Malcolm Campbell,Memberof N. V.Stock Exch. BANKERS AND BROKER
No. 30 Pine Street, New York.

N Bny and sell at N. Y. Stock Exchange, for IN-
VESTMENT or on MARGIN, all classes of Stocks
nd Bonds, and allow interest on deposits, subject to
heck at sight.
BANKERS,

Henry G. Campbell, %Members N. Y. Stock
18 WALL STREET, NEW YORK. J.Borden Harriman, Exchange.
Established 1865. H.

G. Campbell 6¢c Co.,
MEMBERS OF NEW YORK STOCK EXCHANSE.

Allow interest on deposits subject to sight check. BANKERS AND BROKERS,
Buy and sell on commission stocks and bonds either
for'cash or on margin, and deal in 9 New Street and 74 Broadway,
NEW YORK =«

Investment Securities.

A. M. Kidder, Wayland Trask,
.J.Morse, has. D. Marvin,

IBooJ m.
JVitclbeiiatt

36 PINE STREET, NEW YORK.

Hamilton 6c Bishop,

BANKERS AND BROKERS,

No. 96 BROADWAY, NEW YORK
(Members New York Stock Exchange.) |
Accounts of Banks, Bankers and_others received
Interest allowed on balances. A strictly Commission
Businessin the purchase and sale ofstooksand bonds.
Private Telegraph Wire to Albany.Troy. SP/racuse,
c o Rochester, Utica, Buffalo. Cleveland and” Chloago. .
BAN KER&S s Draw on City Bank of London In amounts to suit.

) Special attention given to Securities for Investment.

57 Broadway, opp. Exchange Place, N. Y.
Brunch ONce, 341 La Salle St., Chicago.

TRANSACT A GENERAL BANKING BUSINESS.
INCLUDING THE PURCHASE AND SALE O C ‘] Turner &: Son1
'gr}—ﬁsc}éslﬁ?":ggBES‘%IEIZ{SCNTO/\?EE%SFWOEO&“RTDOE%?QRE (16 Years’ Membership in the N.Y. Stock Exchange)
SUBJECT TO CH%C%AB-B)?ﬁ;T BANKER AND BROKER.
D. A. BOODY. s c w. MCLBLLAN. 16 & 18 BROAD STREET, NEW YORK.
Reuben |—J5|a'f_‘|d- B Wm. F. Lesslie. Transact a general.bankin% business, includin
enry oody the purchase and sale of stocks and bondsfor cas

or on margin.

Douglas 6c Jones,

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

Buy and sell Stoc and Bonds for cash or on
margin. Interestall wed on deposits. Correspond-
ence solicited.

HN F. DOUGLAS,
Ofthe late firm of Lawson, Douglas & Co.
WILLARD 1i. JONES .
Late of W.S. Lawson &Co.. Member N.Y.1Stock Exch

alU A eiS a

W
BANKERS,
UNITED RANK BUILDING,
W all Street, corner Broadway.
STOOKS, BONDS 6 COMMERCIAL PAPER.

Stocks and bonds bought and sold on commission
at New York Stock Exchange. Advances made on
business paper and other securities.
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Union Trust Company

OF NEW ¥O0OBK,
78 Broadway, cor. Sector St., N. VY.

SdSKSfe-: ti;?88;888
Authorized to act a« Executor, Administrator
Guardian, Receiver, or Trustee, and is
A LEGAL DEPOSITORY FOR MONEY.
Accepts the transferagency andr® g~  “poks,
and acts as Trustee of mortgages of corP°rations.
Allows interest on de\ﬁosns, which may be made at
anytime, and withdrawn on flue days "notice, with
interest for the whole time they remain with the

#For the* convenience of depositors t*ds.®o™EWY

al ens current accounts subject, to,*®°223$25i2
w?t%Ql srules, to cthe ﬁ atsslg?n, And saow |n{$erest
Uﬁon the resulting daily balances. Such checks pass
ghrough the Clearing House.
Wm. W hit ) htTRUSTJEES: M.
Henr\].r A ||2\évnrt|g' ‘ AMbrose .%ﬁ_eg”s]land,
R.T. Wilson, James H. Ogi Ivie,
Wm. F. Russell 8. T. Fairchild.
G.D.Wood. I. H. Frothingham,
James N. Platt George A.Jarvis,
D.C.Hays, C. Vanderbilt,
Wm. Aléx. Duer, A. A.Low.
Charles H, Leland, G. G. Williams,
Edward King, R. G. Rems
E.B. Wesle Edward_Schell,
B. H. MnAipin, AmasaJ. Parker
GCehorge B. Carhart, Samuel"ljl-aB&E%er,
auncey A Bennse aerK‘e‘nne y.
_ EXECUTIVE COMMITTEE:
Wm. Whitewright, G. G. Williams,
James McLean, E. B. Wesley,
Geo. C. Magoun, C.D.Wood,
D, C.Hays, A. C. Kingsland.
EDWARD KING. President, .
JAMES M, McLEAN, First Yice-Prest,
JAMES H.OGILVIE, Second Vice-Pres’t.
A. O' RONALDSON, Secretary.
A.W.KELLEY, Assistant Secretary.

United States Trust Co.

OFNEW YORK,
No. 499 WALL STREET.
Capital and Surplus, - - $7,000,000

*This company is a legal depository for moneys
paid into court,and is authorized to act as guardian

ortrusteeRBgT ALLOWBD ON DEPOSITS,

which maybe made at any time and withdrawn
after five days’ notice, and will be entitled to inter-
est for the whole time they may remain with the

com)J)arD/. - ,
Executors,administrators, or trustees of estates
and_ females unaccustomed to the transaction o
b usiness, as well as religious and benevolent institu-
ti onfs, will find this company a convenient deposit-
ory for mon .
y PBHN A, STEWART, President,
GEORGE BLISS, Vice-President,
JAMES S. CLARK, Second Vice-Pres't

TRUSTEES:
Wilson G, Hunt, H. E. Lawrence, William Libbey,
Clinton Gilbert, Isaac N. Phelps, n C. Bro
Daniel D. Lord, Erastus Corning, Edward Cooper,
Samuel Sloan, 8. B.Chittenden, W.Bay’rdCutting
James Low, JohnH.Rhoades, Chas.B. Smith,
Wm. W, Phelps, Anson P. Stokes, Wm.Rockefeller,
D. Willis James, Robt.B.Minturn, Alex. E. Orr, .
John J.Astor, ~ Geo. H. Warren, Wm.H.Macy, ir.
John A. Stewart, George Bliss,

EENRY L. THORNELL, Secret?

. ry.
OUIS G. HAMPTON. Assistan Syecretary.

American Loan &Trust Co.,

118 BBOADWAY, NEW YOBK.
Capital, Fully Paid, - - - - $1,000,000

HIS COMPANY TRANSACTS A GENERAL
LOAN, TRUST &FINANCIAL BUSINESS.

Receives money on Deposit, subject to check, and
allows interest on balances. i

All Checks pass through the Clearing House.

Makes Investments of Money, acts as Executor,
Administrator, Guardian, Trustee, etc.

Also, as Registrar and, Transfer Agent.

An authorized Depository for Court and County
Treasurers’ Funds.

ROWLAND N. HAZARD. President.
GEORGE S. HART, Vice-President.
JAMES S. THURSTON, Secretary.

Directors:

John L. Macaulay, Wallace C. Andrews,
John I. Blair, i John D. Kimmey,
Edward R" Browning, John Ross,

Rowland N. Hazard, Alexander G. Black,
George S, Hart, Ellﬁs C. Benedict,
Wm.B. Dinsnsore, W illiam P. Anderson,
Peter Wyckoff, James 8. Thurston,
Thomas L. Watson, George A. Evans,

Charles Parsons.

Jules Aldige,
! 9 Hawes.

Granville

Metropolitan Trust Co.,

Mills Buhjhng, 35 Wall St.,, New York.

PAID-UP CAPITAL, - - 1,000,000
Designated as a_ legal depository by order of
Supreme Court. Receive deposits” of "money on
Interest, act as fiscal or transfer agent, or trustee
for corporations, and accept and execute any legal
rusts from persons or corporations, on as favorable
terms as_other smllarcomé)ames. .
THOMAS HILLHOUSE, President.,

. TAPPEN, Vice-President.
JESUP.'Secretary,

THE CHRONICLE.
gxu&t (RampnuUs.
The Brooklyn TrustCo.,

Cor.of Montague and Clinton Sts.,Brooklyn, N.Y.
CAPITAL (allin U. S.Bonds) - $1,000,000

This company is authorized by special charter to
actas receiver,trustee, guardian, executororadmin-

|sirator. L
tcan'actas agent in the sale_ or management of
real estate, collect interest or dividends, receive re-
gistry and transfer books, or make purchase and sale
of Governmentand other securities.

Religious and charitable institutiops, and persons
unacctstomed to the transaction of_ business, will
And this Comgalrp/LaEsYafe and convenient depository

for money, ROPES, President.

EDMUND W.CORLIES, Vice-Pres't.
TRUSTEES.

Joslab O. Low, E.F.Knowlton, H’y K. Sheldon,

Alex. M. White, John T. Martin, . Wood

A. Al Low Fred. Cromwell, Wm.H. Male,

Alev. McCue, John P, Rolfe, Ripley Ropes, .

Mlch’lChaunceY E. W. Corlies. Abram B.Baylis,

Wm. B. Kenda f.IH.E.Plerrepont, H. W, Maxwell,

ames R0ss Curran, Secre

1y

rederick C. Cot,win.

THE

ProvidentLife & TrustCo

OF PHILADELPHIA.
Incarporated Third Mo.,22d, 1865.
(CEiARTER PERPETUAL.)
CAPITAL oo $1,000,000

de-
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urnish ample security.
rust funds and investments are keptseparate
and apart from the assets of the company.
income of parties residing abroad carefully
eollected and duly remitted. X
SAM’L R. PLEY, President. _
S ROWN, Vice-President.
G. Vice-President and Actuary

FOB SALE:
SECOND-HAND

Railway Equipment

W e offer the above at low prices lor cash
or on easy terms or Car Trust) or will
exchange lor good securities. Whether
you wish to buy, sell, or trade, it will pay
you towrite us lor lull particulars,

THE NEW YOBK EQUIPMENT CO-,
(Successorsto WALKLEY & CO.),
10 WALL STREET, NEW YORK,

Jambs Irvine,Prest. L.V. Waiklby Secy

SIX PEB CENT
INCOME SECURITIES,

Laud Debentures, Guaranteed Farm anil
City mortgages, and School Bonds-

NEW ENGLAND LOAN & TRUSIfc CO,,
160 Broadway, New York.

fJHE INVESTORS AGENCY.

(M. L. SCUDDER, Jk., PROPRIETOR,
240 LA SALLE ST., CHICAGO. ILL.
Reports Concerning Affairs of Corporations
RAILROADS ESPECIALLY.

Large Lihrary Railroad Documents,
Competent Experts
Confidential Reports,
Moderate Charges.
$end for circular.

WM. C. NOYES,

96 BROADWAY,
DEALER IN ALL

New York and Brooklyn
TRUST COMPANIES’ STOC&S.

ALSO,
All the Stocks Guaranteed by the
DELAWARE LACKAWANNA & WEST.
AND THE

LAKE SHORE & MICH. SOUTHERN
RAILROAD COMPANIES.:

[YoI. XLVI.
IPtwtipcial.

JARVIS-OONKLIN
MORTGAGE TRUST 00.,

KANSAS CITY, HO.

CAPITAL PAID UP, - - $1,000,000
SURPLUS, - - - - - - 100,000
Reserve Liability - - - 1,000,000
Total - $*,100,000
This Company offers for sale at par and

accrued interest its

SIXPER CENTDEBENTURES,

payable half-yearly at the office of THE MER-
CANTILE TRUST CO.,, NEW YORK. These
Debentures ran for Ten years, bat with the
option of redemption at the end of Five years
They are direct obligations of the Company
and are further secured by an equal amount of
Real Estate Mortgages on improved and pro-
ductive Real Estate worth from three to five
times the amountof the mortgages, held by THE
MERCANTILETRUST CO.,which underspecial
Articles of Agreement acts as Trustee for the
holders of the Debentures. They are Issued in
denominations of $500, $1,000 and $5,000

These Debentures are a very desirable class
of investments for Estates and Trust Funds-
and for individuals and corporations desiring
an exceedingly safe investment, with a com,
paratively high rate of interest.

Mortgagesou Real Estatein Kansas City,
and improved farms in Kansas and Missouri,
at notto exceed 40 per centof the value, are
also offered investors.

Write for further information and references
to any one of the company’s offices at

KANSAS CITY MO.,
NEW YORK, 239 Broadway;
LONDON, ENGLAND, 95 Gresham Street.

20 Nassau St,, New York, March 8,1888,

Chesapeake & Ohio
Railway Co’s

Security holders are hereby informed by the under*
signed—a committee representing interests notin
accord with the published syndicate plan of reor-
ganization of the CHESAPEAKE & OHIO—that It
will be to their advantage to await the proposed
plan of opposition about to be submitted before
depositing securities with the syndicate.

The Central Trust Company will act as depositary
for security holders, to whom notice will be pub-
lished when securities are required to be deposited.

WILLIAM STRAUSS,
CHARLES GUIDET,
WILLIAM H. YOUNG,
C. W. BRANCH,
Richmond, Va,,

Commiittee.
”

Q'ty, LOUIS ALTO# & TERUE HAUTE
K (ALLROAD COMPANY, 3$ RAESAV STREET;
New York, Matéh 9; 1888.

To the Preferred Stockholders of the ftfit LOUIS
ALTON & TERRE HAUTE RAILROAD CO..

A DIVIDEND OF ONE AND ONE-QUARTER
(I1H) PER CENT has been declared by thé Directors
of this Company, payable April 10th, proximo, to
preferred stockholders of record March 26th.

The transfer books of the Preferred Stock will
Close March 26th at 3P. M. and reopen April 11th at
10A. M. W. BAYARD CUTTING, President.

CHICAGO. <t NORTé—iWESTERN RAIL-
58 Wall Street,
L New York, March 6,1888.
A dividend of ONE'AND THREE-
QUARTERS'PER CENT on the preferred stock
of this company be paid at this office on Mon-
da_P/, March 26. .
ransfer books will close on Monday, March 12,
and re-open Wednesday, March 28.
M. L. SYKES. Treasurer.

NOTICE:

The UNION STOCK YARD NATIONAL BANK
of ChICaHO_, located in the Town of Lake, in the
State of Mlinois, is_closing up its affairs, its corpor-
ate existence having expired at close of business
on the 29th day of bruar%/, 1888. i i

All note-holders and others, creditors of said
Association, are therefore hereby notified to pre-
sent the notes and other claims'against the Associ-

ation for payment.
ELMER WASHBURN,- President,
Dated 29th February, 1888.
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fptxattjcial.

TO
SECOND MORTGAGE INCOME BOND-
HOLDERS OF THE

Georgia Pacific R’y Co.

The under5|gned owning and representmg more
than a majority o of the second mort%age income
bond of the Georgia Pacmc Railwa attbe
request of other large holder», in order that we may
be'assured of some regular fixed income from our
|nvestment have arranged with the company the

Ilowmg settlement, prowded the holders pi at
least $4,600,000 of the bonds and certlflcates signify
thelracceptance of the terms p-oposed by the 1st

day of_Apri
Iél Bercentof the princ pal and Fas’t due in-
terest up to and including the 1st day of April next,
of the' now outstandln income bonds, there wul be

\ eth er f bonds slubject
o the first mor eo i}()() ile, the
?lrs¥coupons on WWC %Ia?l % ctober
1888, and the issue of WhICh WI|| I|m|ted to $9,000

pl;l{or the remaining 50 per cent of principal and in-
terest there will be iven 5per cent income bonds,
issue limited to $9,000 per mile of completed road,
the payment of |nterest on which may reasonably bé
expected in the nearf t [)

Lists f0r5|ﬁn ture e found at the office of
the undersigned, ort preferring it may deposit
their bonds and mterest certificates withthe Cen-
tral Trust Company of New York, for which nego-
tiable receipts will'be %I g

We earnestly recom the prompt acceptance
of the proposal by all bondholders.

JOSEPH BRYAN
Richmond, Ya.

JOHN A.RUTHERFURD,
(Myers Rutherfurd &'Co).
58 Wa Street, N.

JOHN C. MABE
24 Broad Street, N. Y.

New York, March 5, 1888.

glve per cent fixed mort

FIRST MORTGAGE
SIX PER CENT BONDS
OP THE

Kansas City Water Co.

DUE 1907. PAYABLE AFTER 1894.

Interest May 1 and November 1.

CENTRAL. TRUST COMPANY OF NEW
YORK TRUSTEES.

The works have costover $1,000,000, and the
company supplies with water the metropolitan dis
trict of KANSAS CITY, MISSOURI and KANSAS,
containing a population of over 300,000. A first
mortgage for $900,000 has been placed upon the
property, real estate, franchises and privileges of
the company,and$500,000 are offered for sale, the
balance beingreserved for future needs. The works
are operated by the NATIONAL WATER WORKS
COMPANY, undera contract providing that the net
revenue per year shall not be lessthan $54,000, a
sum equal to the interest upon this entire loan.

Price, Par and Accrued Interest,

Subject to advance without notice.

TAIWTOR & HOLT,
No. 11 WALL STREET,

, Corner of New Street.

NOTICE.

The new Second Mortgage Bonds, Scrip and Stock
Of the WESTERN NEW YORK & PENNSYL-
VANIA RAILROAD COMPANY, to be issued in
exchange for certificates of securities deposited
under the plan of reorganization of the BUFFALO
NEW YORK & PHILADELPHIA RAILROAD
'‘COMPANY, will be ready for delivery on SAT UR-
DAY, MARCH 3.

Holders of the above certificates are requested to
present them as early as possible to the deposi-
tories by whom they were respectively issued, viz.:

THE BANK OF NEW YORK, N.B. A,

48 Wall Street, New York, or

THE FIDELITY INSURANCE, TRUST & SAFE

DEPOSIT COMPANY,

325-331 Chestnut Street, Philadelphia,
as this will greatly facilitate the delivery of the new
securities,

By order of the Committee,

A. MARCUS, Secretary.

NEW YORK, Feb. 25,1888.

BOULY REABT RS e Auk

h
unp?ald coupons of runnlng road; whole recoverable

suit here. For sale. Very low price. Room 3,
1 0 Pearl Street.

THE CHRONICLE.
Itfitxatixial.

Wabash Reorganization.
Lines East of the Mississippi River.

Bondholders who have not already assented to

the plan of reorganization of Nov. 21, 1857, are
hereby notified that upon the deposit of their
bonds with the Central Trust Company of New
York, under the terms of said plan, they will re-
ceive IN CASH for pastdue coupons and interest
thereon to Nov. 1, 1887, on each bond of $1,000, as
follows:
Toledo &Illinois, 1st Mortgage.......cocvweee. $127 22
Lake Erie Wabash & St. Louis, 1st Mortgage 127 22
Great Western of Illinois, 1st Mortgage....... 127 22
Decatur & East St. Louis, 1st Mortgage...... 127 22
Illinois & Southern lowa, 1st Mortgage. 109 05
Quincy & Toledo, 1st Mortgage.... 108 15
Hannibal & Naples, 1st M ortgage 189 94
Chicago Division, 1st Mortgage... 85 41
—and engraved certificates for $1 000 bearlng 5per
centinterest from Nov. 1,1887, which will be ex-
changeable for the new First Mortgage Bondswhen
issued.

For each $1,000 Bond deposited there will be
issued, representing the principal and accrued
interest for
Detroit Division, 1st Mortgage, Engraved

Certificates for .. voriieceieeeeees $1,253 10
Consolidated Mortgage of 1867, Engraved

Certificates fOr......iiiiiieicrcnee
Seven per cent Mortgage of 1879, Engraved

Certificates fOr....iincie
Toledo & Wabash, 2d Mortgage, Engraved

1,21000

23 WALL St.,New York, Teb. 17,1888,

REORGANIZATION
OF THE

Chesapeake & Ohio R’y Co.

In accordance with the .terms of the reorganiza-
tion agreement, holders of

Series “B” Bonds, i

OF THE
Currency Bonds, CHESA-
Deferred Interest Scrip, PEAKE &
First Preferred Stock, OHIO
Second Preferred Stock, RAILWAY.
COMPANY.

Common Stock,

are requested to deposit their securities at once
with DREXEL, MORGAN & CO., 23 Wall Street,
New York, who will issue negotiable receipts there-
for, and from whom copies of the reorganization
agreement and all other information may be ob-
tained.

Due notice will be given by the Reorganization
Committee when and as the assessments on stock
specified in the plan are required to be paid.

Therightisreserved to terminate the privilege of
depositing securities and participating in the reor-
ganization, or to fix penalties under which further

1,2158%eposits will be received.

Certificates fOor. .o 1,225 75 DREXEL, MORGAN & CO.,
Wabash &W estern, 2d Mortgage, Engraved . -
Certificates for...vvniiiciinies 1,22575 Depositaries.
Great Western of Illinois, 2d Mortgage, C. H. COSTE l .
Engraved Certificates fOr.....viees v 1,225 75 R. J. CROSS, Committee.
A.J. THOMAS,)

These certificates also bear 5 per cent interest
from Nov. 1,1887, on their face value.

The Detroit Division certificates are exchange-
able at their face value for new FIRST MORT-
GAGE BONDS, while for the remaining certifi-
cates the principal for each $1,000 bond will be
exchangeable for new SECOND MORTGAGE
BONDS and the accrued interestthereon for new
FIRST MORTGAGE BONDS, when issued.

The engraved certificates are now listed at the
New York Stock Exchange.

On all bonds not deposited by March 15 a pen-
alty of TWO PER CENT on the par value
thereof will be required.

Engraved certificates for the FUNDED DEBT
BONDS and SCRIP not yet being ready for
delivery, they will be received without penalty
until further notice.

Pamphlets giving details of the reorganization
may be obtained from the Central Trust Company
54 Wall Street, New York.

JAMES F.JOY, 1
T.H.HUBBARD, | Purchasing
EDGAR T. WELLES, \ Committee.
O. D. ASHLEY, J

CYRUS J. LAWRENCE, 1
HENRY K. McHARG, j
THOS. B. ATKINS, f
JOHN T. TERRY,
FRED’K N. LAWRENCeJ
New York, March 3,1888.

Bondholders’
Committee.

NOTICE OF SALE OF CITY BONDS.
Notice is hereby given thatunder and by virtue of

an act of the Legislative Assembly of the Territory
of Montana, entitled An Act to enable certain’
cities and towns to incur indebtedness, approved
Sept. 14,1887, the City Of Bozeman, in the County of
Gallatin, Territory of Montana, will, on the 31st
day of March, 1888, at 10 0'clock A. M., at the City
Hall, in the said City of Bozeman, sell at public
auction to the highestbidder for cash, and at not
less than their face value, Twenty-five Thousand
Dollars worth of Bozeman City Coupon Bonds in
denominations of Five Hundred and One Thousand
Dollars each, redeemable in five years and payable
in twenty years, bearing interest at the rate of six
per cent per annum, payable semi-annually at the
office of the City Treasurer of said city, or in the
City of New York, at such bank as the Treasurer of
the said City of Bozeman may designate—both
bonds and interest thereon payable at the place
and bank so designated.

Sealed bids will be received by the City Treasurer
of said Bozeman at any time before the said date of
sale.

By order of the City Council.

Dated January 21st, 1888.

J. Y. BOGERT, Mayor.

D.C. Campbelt, City Clerk.

HE DULUTH & IRON RANGE RA_1IL-
ROAD COMPANY.—Interest due. ril 1st,
1888, on the Coupon and Registered
Five'Per Cent onds of the Duluth & Iron R
Railroad_Company WI|| be e ¢ e, Cc
ny’s Office, oom9 eltghth floor, Mills Building,
W York. A.J. PATERSON, Asst. surer.

23 Wall St., New York, Feb. 28,1888.

TO SERIES “B” BONDHOLDERS
OF THE

Chesapeake & Ohio R’y Co.

In accordance with the provisions of the plaij of
reorganization, MARCH 15,1888, is hereby fixed as
the date on or before which Series “B” Bonds must
be deposited with Messrs. Drexel, Morgan & Co., in
order to draw interest from November 1,1887.

On bonds, deposited after March 15,1888, interest
willaccrue only from May 1,1888.

DREXEL, MORGAN & CO.,
Depositaries.

C H COSTER, 3
CROSS: - VCommittee.
A,J THOMAS,)

Mobile & Ohio Railroad Co.

NOTICE.

A meeting of the holders of the several series of
the Preferred Income and Sinking Fund Deben-
tures will be held in conformity with the terms of
the Deed of Trust of May 1,187$ at the agency of
the Company, No. 11 Pine Street, in the city of New
York, on the 31st day of March nextat U A. M.
The transfer books will close at 3 P. M. on the 15th
day of March and reopen on the 2d day of April,

H. TACON, Secretary.

Mobile, February 27,1888.

Mobile & Ohio Railroad Co.

Notice to Holders of the Several Series of
Debentures.

Holders are requested to signify their assent to
the plan of readjustment adopted atthe meeting of
the Debentures held February 24th inst. Details
of the plan and forms of assent can be obtained at
the office of the Farmers’Loan & Trust Company,
No. 20 William Street, or at the office of the Rail-
road Company, No. 11 Pine Street.

F. D. TAPPEN, | Committee
R. K. DOW, of
T.W. EVANS, « r Debenture
E. H. BONNER, | Holders.
A. H. STEVENS, J

New York, Feb. 27,1888.

j B. & W. PREFERRED INTEREST.

The OHIO INDIANA & WESTERN RAILWAY
OMPANY will pay interest accrued January 1,
1888, on the Preferred Bonds of the Indiana Bloom-
ington & Western Railway Company, with interest
to March 6, on presentatlon of the'\i) oper coupon
atthe CORBIN NKING COMPANY, 115 Broad-

way, New York.
F. W. DUNTON, Treasurer.
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FORTY-SECOND ANNUAL STATEMENT

OP THE

Connecticut Mutual

INSURANCE COMPANY

OF

HARTFORD, CONN.

Net Assets January 1,1887
Received in 1887—

For Premiums.......ccccoev..

For Interest and Rents.

Profit and LOSS......ccc.c.....

$4,422,465 07
2,956,170 10

Life

.......................... $54,071,189 82

86,727 13—7,465,362 30

$61,536,552 12

DISBURSED

For Claims by Death and Matured Endowments—
Surplus returned to Policy-Holders....
Lapsed and Surrendered Policies

IN 1887.

$3,660,730 09
1,177,26116
576,31006

Total to Policy-Holders . iiis e .

$5,414,301 31
Commissions to Agents, Salaries, Medical Examin-

ers’ Fees, Printing, Advertising, Legal, Real
Estate and all other expenses.... 688,879 07
Taxes.... 304,803 19

Balance Net Assets December 31, 1887 ...

SCHEDULE OF ASSETS.

Loans upon Real Estate, firstlien
Loans upon Siooks and Bonds......
Premium Notes on Policies in force...
Cost of Real Estate owned by the Company..
Cost of United States and other Bonds....
Cost of Bank and Railroad Stocks...
Cash in Banks
Balance due from Agents

6,407,983 57

$55,128,568 55

.$32,844,664 04

393,933 00
2,102,949 15
9,790,114 65
8,790,822 59

400,851 00

788,856 67

16,377 45

$55,128,568 55

Add—

Interest Due and Accrued.... $1,025,110 14

Rents Accrued.......cccevine . 10,970 43
Market Value of Stocks and Bonds over cost. 391,276 06
Net Deferred Premiums......ccccceveveieevecicvenneneenn. 87,573 20
———————————————————— 1,514,929 83
Gross Assets DECEMDET 31,1887 oottt $56,643,498 38

Liabilities—
Amount required to re-insure all outstanding policies, net, assum-

ING 4 Per CENTINTEIEST ... i $50,362,653 00
Additional Reserve by Company’s Standard, 3 percent on Policies

issued since April 1,1882....
Allother Liabilities

260,692 00
794,414 77

Surplus by Company’s Standard
Surplus by Connecticut Standard, 4 per cent.....

Ratio of Expenses of Managementto Receiptsin 1887..
Policies in force December 31,1887, 63,483, insuring

JACOB L. GREENE, President.
JOHN M. TAYLOR, Vice-President.
WILLIAM G. ABBOT, Secretary.

D. H. WELLS,

51,417,759 77
$5,225,738 61

5,486,430 61

. 9*23 per cent.
. $150,992,498 00

Actuary,

PHILIP S. MILLER, General Agent,

1 WALL STREET, COR. BROADWAY,

NEW YORK CITY.
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FOR SALE:

Ohio & West Virginia 1st 7 Per Cents, 1910.
Columbus & Toledo 1st 7Per Cents, 1905.
Beech Creek 1st4 Per Cents, 1936.

BUY AND SELL.:
Scioto Valley Bonds and Stock.
Texas Pacific Land Grant Scrip, Deposited and
Undeposited.
New Orleans City Bonds, all issues.

O. W. DOUGHERTY,
Member N.Y. Stock Exchange,’,
MILLS BUILDING, ROOM D, FIRST FLOOR,
15 Brood Street, K. Y.

"SECOND AYENUE RAILROAD CO.
OF NEW YORK CITY,
$500,000
First Mortgage 5 P. C. Bonds, Due 1909.
Coupons Payable May | and Nov. 1
CENTRAL TRUST COMPANY, TRUSTEE.

We offer for sale at 104)4 and accrued Inter-
est (subject to advance in‘price), at which rate they
will ‘pay"4*07 per cent, allowing for loss of pré-
mjum at maturity. . .

We recommend them to investors in general, but
especially to holders of the Consolidated Bonds of
same road. May 1,1883, which have been called in,
payable at the Central Trust Co.on the 10th inst,,
when interest thereon will cease. Will furnish
furtherparticulars on application.

W. T. HATCH & SONS,
14 Nassau Street. N.Y.
BLAKE BROS. & CO.,
18 Wall St.,N.Y. j28 State St.,Boston,Mass.

Keokuk & Western Rail-
road Company,

52 William, St,, New York, March 7,1888.
Dividend Notice.

A DIVIDEND OF ONE PER CENT upon the
Capital Stock of this Company has this day been
declared, payable at the office of Messrs. JOHN
PATON &CO., 52 William Street, New York, on the
SECOND DAY OF APRIL nextto stockholders of
record at the close of businesshours on the 8th inst

The transfer books will be closed on the 8th inst.

and reopened on the 3d day of April next.
JOHN DE WITT, JR,, Secretary.

Abbey & Imbrie,

18 VESEY STREET, NEW YORK.
FINE FISHING TACKLE.

Send us 10 cents to prepay postage on Catalogue.

Fifth Avenue Hotel,

Madison Square, NEW YORK.»
The Largest, Best Appointed and Most Liberally
Managed Hotel In the City, with the Most Centra
and Delightful Location.
HITCHCOCK. DARLING A CO.

Bible Hotel,

AMSTERDAM, HOLLAND.
Beautifully situated Inthe centreof the city, close
to the Railway Station and the Exchange. First-

rate cooking. Excellent wines. Moderate prices.
W. P. WERKBR, Manager.

Massasoit House,

SPRINGFIELD, MASS.
THE BEST APPOINTED HOUSE IN WESTERN
NEW ENGLAND

Convenient for the tourist or business man. Near
Union Depot. w>H. CHAPIN.

Spencer Trask & Co.,
BANKERS <k BROKERS,

16 and 18 Broad Street, N. Ye

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

Transact a General Banking Business«

Special attention given to Investment
Securities.
Direct Private Wires to each officeand to
PHILADELPHIA,
BOSTON,
WORCESTER.
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REPRESBN IINH THE
VOL. 46

tie ©lirowide.

Terms of Subscription—PayabIe in Advance :

For One Year (|nc|ud|ng postage)... ..$10 20
For Six Month 6 10

European Subscription (including postage) 11 28
Annual subscrlptlon in London (mcludlné; postage) £2 7s.
Six Mos do ~ do ... £1 8s.

These prlces |nc|ude the Investors’ Supplement, of 120 pages
issued once in two months, and furnished without extra charge to
subscribers of the Chronicle.
wttriiu n r>iwi WILLIAWI DANA & Co.j Publlshers

JOHN O. FLOYD. "H@g? orHiegtgthESs Y

CLEARING HOUSE RETURNS\

Bank exchanges for the week ending March 3 record a large
increase over the aggregate for the previous week, but this is
mainly due to the fact that the current figures include a full
week, while for the preceding week only five business days
were embraced. Contrasted with the corresponding we2k of
1887 the exhibit is the least satisfactory for some time past,
for notonly is there a heavy falling off at New York but the
total for all other cities also shows an important decline.

Week Ending March 3. Week End’g Feb. 25."

1888. 1887. P. Cent. 1888. P. cent
lglelw onrk ......................... 552, %31 756 698, %13 889  -20*9 451,%14,278 -89
ales or—
Stocks...uuuueee. shares. (865,062 (1,666, 500 (-48*1 666,027) (-52-2
... bales. 1626.300! (266.9 (+1s4* 433'500) (+29-5
Qrain........ bushels.) {27 1863.000 547 .080. 800 E -40-8 221 ,095100) (—87-
(Petroleum......... bbls) (40,406,000) (23,198,000) (+7T2) (26.720,000) -(24*1
Boston 81,086,704 91,498,689 —11-4 68,991,888 —3*7
Providenc 4828,00 5.324.600 3 4:172'500 , —O9
Hartford. 1,557,695 1,779,389 —12-5 1553709 ' +2-3
New Hay 1,106,187 1,194,058 —7*4 1,035,855 +6'7
Portland. 8237 802159  —4*5 762,352
Worcester.. «35,164 893,433 828867 +17-5
Sprln field. 978621 804,707 +21-6 058032  +18-7
Lowell.- ... . 628,054 475174 +82-2 584,172  +22%4
Total New England... 91,944,214 102,832,209 —106 78,887,375 —25
Philadelphia 53990,886 72,476,926 —25-5 5124057  -G-7
Pittshurg 11.046,765  «197.909 +20-1 10,274,919 +26-8
Baltimore 12244799 14676024 —166 9,763:896 —21*5
Total Middle. 77,282,450 96,350,859 —19%8 71,279,392  -5%5
Chicago 54415400 58,909,441 —6 49135035 +14*9
Cincinnati.. 95500400 12012550 -20-8 8403400 —16-8
Milwaukee. 4520797 4979347 —90 3747293 +16-0
3082948  3658H23  +89 31800449  +29-5
1689676 1572561 +75 1621288 +22-4
2770526 3409031 —187 2814106  +7*2
2206274 2261590 —1-7 1972235 +16-2
1812768 1185726 +107 1245297  +51*5
2548'870  2,290.895 +11-3 21480261 +253
3168707 2,723,284 +16-4 2729325 +259
2442417 2411486  +1-3 2154355 +26*2
g S @ i
701,152 1,831959 -61-7 goo;oz i
934/994
312,294 240,360
Total Western. 92,890,330 101,364,958 —8-4 84,146,942 +10*6
St. Lou is.... 17,227,182 17,434,732 —1-2 16,730,447 +11*Q
St. JoseP 1.208.6: 1:342'517 100 1111017  +7-3
New, Orleans. 10871587 7,686,238 +41-4 920918 +15-5
Louisville.. 7.003'9 5843486 +199 4622130 +8-2
Kansas City 6,507,661  7.440,152 —i25  6,109.9
Memphis. 2:669.250 2555015  +4- 2,434.661 +2-4
G alvesto n 918382 1214406 —24-4 724391 —229
Norfolk... 890,614 ‘775654 +14-8 798,670  +1*3
Total Southern 47,297,305 44,292,150  +6*8 41452238  +6*3
San Francisco ... 16,838,230 15,074,688 4117 13,074,098 +19-5
Total @l 878.784,285 1,058,328,748 —170 740,354,323 —4"8
Outside New York....... 320,252,529 359,914,859  —9-4 288,840,045  +2-3

* Not included in totals.

The exhibit for the month of February is less favorable than
that for the opening months of the year, the average daily clear-
ings at all points reaching barely $148,000,000, against a little
over $160,000,000 in January. Compared wit February,
1887 (WhICh included one day less than now), there is a loss In
the whole country of 4*1 per cent.
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February. Two months.

1887.

. 2,213,528,937 2,473,283,771 -10-5 4,734,%8,672 5,435,969,881 —18»

330.848460 812,580,666 +5-8 696,756,973 676,766,099 +2-9
19600000 17593100 +11-5 43129400 37924600 +13-7
878 675605 +11 16620394 15906715 +
F5651%3 4338203 135 103642 10247438 -
G e e el el o
orcester.. s . s + ) f f
Springfisld. 48238 3263633 423 Seella  7oeBEr 5
Thangfreld..- SeIRTIE  3ISoR Daa Dadmek 420005 B
Tot. N.Eng. 876419247 353,184,666 +66 798172010 768,198,185 +3*Q
Philadelphia.. 229.347,284 228055360 +06 499678578 487463304 +2*5
Pittsburg o 425761683 35630810 153 06499345  717.982.797 +23*8
Baltimore. .. 44762577 49329100 —B8  96/902/451  110550,086 —i2-3
Tot.Middle.. 818,686,844 813,023,378 +I*i 693080278 675,966,187 +2 5
217428855 188,557,937 +153  451788,911 400905711 +12*7
ghicago. 401856250 44410800 —80 88812450 90708950 —2*1
17284560 15879'813 4104 35078953 333191637 +5*
16816812 13501603 74880 289161427 +21%7
7961644 5702098 +40%1 17030468  12.714'843 +34*0
1169413 13514867 24858595 26037217
W T Wl L
+ = i ]
11700874 5030048 1311 24445953 19355210 +26%3
12622439 10452671 +208 26095617 23711504 +10%1
0R75846 7032928 1350 19081953 14978124 +27-4
13985424 12720308 185 20075435  26.276:388 +10%7
2200755 1680386 +30.8 51185695 3895918 +81*4
Withita 5872488 6212702 53-8 81501265 12528527 —50-9
Tot. West... 879,858,605 388,014,134 +12%4 793,624,483 717,139,605 +10*7
St LOUiS. .. 73682245 64016573 +15%1  147,171690 135458095 +8%
3t Joseph 236810 4200897 +57-.8 11814801 747 +225]
New Orleans. 42037542 88027952 +10-5 98337011  83/303501 +17%6
Louisvillen . JEARIAT  P1B60201 1180 52530053 43871474 +19-8
Kansas Ciiy. 20206432 28 agads 5.3 Br7sould 5081504 +0-9
Memphis: AR IR 27 Yoser 10497705 50
alveston -14- '926,
Norfolk 3825768 3456042 +4% 7845573 7.024,436 +11%7
Tot. South.. 190354203 173785575 +9-5 404,642,480 367,628,487 +10%1
San Francisco. 63,457,972 44,253,621 +43*4 126,831,405 101,487,696 +25*0

* Total all...... 3,542,305,808 3,695,545,145 -4*1 7,551,058,237 8,066,389,991 -6*4
Outside N.Y. 1,328,776,871 1,222,261,374 +8*7 2,816,349,56p 2,630.420,160 +7*1

We give below our compilation covering operations on the
various New York exchanges since January 1 in the two
years—

Two months, 1888.

Par Value
or Quantity

Shr)s 7,071,437
gtock f vaf’e $595.284'750
d 5 1292.8

Two months, 1887,

Description. Aver’ge

Price.

Actual

Aver’ge Par Value Clua

Actual
| Price. or Quanmy

alue.

1388,495,878 65-3 1 $1350 597 232 1786,803,811 583

RR. bonds... 00 $53,752,138 92*2 $71, 986 149 $62,568,732 86*9
Gov't bonds.  $1.207,300 $1.481)595 127-7 % 1786.131 122*3
State bonds. $770,000 %441 399 57-3 6 931 600 2.013,390 20*0
Bank stocks. $386.850 478,445 123*7 $157,890 $187,201 118*6

Total ... $655941,700 $444,649,455 67-8  $1431,232,989 $853,359,285 59-6

o
(=]

Petr’I'm.bbls 289,012,000 $262,000, 770 9lc.
156,052,230 $48-1!

Cotton bales 245,504,840 33 3,241,300
‘hush 197,334,684 $160,507,089 %5131 80. 260,791,788 $224,837, 989 86Mc

Total value.. $1112608,754 $1392174,884

Our usual telegraphic returns of exchanges for the five days
have been received and are given below.

235,874,000 §157 925 380 66 9- lOO
Grain..

Week Ending March 10. Week End’g Ma/r. 3..

Returns by Telegraph.

1888. 1887. P. Cent. 1888. P. Cent.

2 ¥ *
NEW Y OrK..ecoreerrrriviinne 487,792,279 557,173460 -12-5 453,861,904 —25-0
Sales of Stock (shares)....  (1,186,470)  (1,525,439) (-22*2) (692,674) (-49-9)
Boston 63,629,913  72,145324 -11*8 66,681,199 -13*8
Philadelphia. 44724047 49,769,324 -101 44,132,632 -28*1
Baltimore 9,142,948 10,335591 <115 10,097,655 —I5*6
Chicago... 45541000 45,602,000 -0*1 45329000 -89
St. Louis. 15105575 - 14,949,544  +1-0 13998112 —37
New Orleans. 10,869,514 8,275,043 +31*4 8738196  +6-7
Total, 5days............ 676,805,270 758,250,280 -10-7 642,838,758 -21*1
Estimated 1day -.... 140,101,442 147,877,802  -5-3 133,102,407 -90
Total full week... 810,906,718 906,128,088  -9-8 775941225 -19-3
Balance Country*........ 100,062,489 92,102,878 +8*6 102,992,104 +5-9
Totafweek, all......... 916,969,207 598,290,966  -8*1 878,933,329 —10*9

For the full week, tased on last week’s returns.
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TEE FINANCIAL SITUATION.

There has been no very material change in the rates for
money the past week, though the tendency continues
towards higher figures. Our banks are naturally very
conservative; they remember the tight place they fell into
last autumn, and in face of the Treasury situation they
are not inclined to run the same risk again. Conse-
quently they are free lenders of money on call, but are
doing nothing willingly except for their own customers on
time. For bankers’ balances the extremes this week have
been 2 and 4 per cent, averaging 3 per cent, while banks
and trust companies have loaned and are loaning at 4 per
cent. Time loans are still freely taken by out-of-town
institutions and by some individuals who have the money
and are satisfied thus to place it; such loans on first-class
collateral (which includes some good mixed securities with
ample margin, prime dividend paying properties being
scarce) command 4£ to 5 per cent according to the security
for three, four and five months, and loans on all mixed
collateral are quoted at 5 to 5£ percent for the same time.
As already stated, none of the city banks and none of the
trust companies are offering money on time, while
some of. our fire insurance companies are borrowers
rather than lenders, many having had to call in loans, in
order to meet recent heavy losses by fires. As to com-
mercial paper it isin fair supply, while the demand is
fitful, mostly from out-of-town buyers. The rates are 5per
cent for 60 to 90 day endorsed bills receivable; 5 to 5f
for four months acceptances and to 7 per cent for
single names having four to six months to run. We note
that at Boston rates for money and discounts are harden-
ing, and at Chicago the tendency is upwards; but with
regard to the West it would seem to be difficult to fore
cast future needs while the extent and limits of the strike
among the railroad engineers are undetermined. The bill
authorizing the Secretary of the Treasury to use the
surplus revenue in the purchase of bonds which, as we
stated last week, had passed the House, has this week
been favorably reported by the Senate Finance Committee.
The measure is looked upon with general favor among
bankers in this city, and the belief that it will speedily
pass the Senate gives much satisfaction.

The event of the week in Europe has been the death of
the Emperor William. Its effect on European money
centres has been thus far but slight. The Berlin, Ham-
burg and Frankfort Bourses were all closed yesterday, but
the Paris and Vienna Bourses were open and reported
dull, but firm; London also was stated to be without
change. OnWednesday, when the critical condition of the
Emperor was first announced, there was more of a flurry
on the Continent than there has been since. The cable
reports the rate of discount in London for 60 day to 3
months bank bills If per cent, being a decline of about
per cent compared with a week ago, and the open market
rate at Paris has fallen off to 2f per cent, against 2f per cent
last week." At Berlin and Frankfort, however, the last re
ported rates were If per cent (or an advance of f per cent;
at the former and 2 per cent at the latter. The Bank of
England gained £259,000 bullion the last week, which we
learn, by a private cable to us, resulted from an import,
principally from Egypt, of £257,000, and by a receipt
from the interior of Great Britain of £2,000. The Bank
of France lost £109,000 gold and the Bank of Germany
gained nearly £50,000 gold since last report.

Our foreign exchange market was easy early in the
week under the influence pf a light demand an$ a fair
supply of bankers’ bills drawn against old negotiations of
loans; but on Wednesday there was a better inquiry
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caused by purchases to remit for securities sold here for
European account. On the following days the demand
was less urgent and the market was dull and steady.
Commercial bills are of course scarce, as they always are
at this season of the year, a feature being that documen-
tary drafts which are usually at least half a cent per
pound lower than prime commercial now command the

same price. What the future course of the market
will be it is difficult to say, for it is possi-
ble that foreign money may continue to come

here in considerable amounts. If capital, seeking invest-
ment in Europe, should remain as abundant as now, and
rates of interest in New York should advance, making
money active here, the transfer of funds from London
might provide a supply of exchange which would keep
our gold shipments during the ncxt few months within
small limits. There is no doubt that even now consider-
able money is beiDg borrowed in Europe in one way and
another, and although the speculative inquiry for Ameri-
can stocks is suspended, there is all the time a steady
absorption of our best securities by foreign buyers. Of
course if exchange was left to trade influences alone, we
should speedily be exporting gold, our exports of mer-
chandise being small, while our imports are increasing.

February will probably long stand conspicuous among
the months celebrated for small transactions at the Stock
Exchange. We had thought that January could not be
eclipsed in that particular. When publishing those returns
we showed that they were less in amount and value than
any similar period since our record began. But now we
have the details of another month, aggregating 20 per
cent less even than January, as may be seen from the fol-
lowing.

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

1888. 1887.

Values. Values.
( Actual.
$ $ * $
Jan— 3,926,117 826,142,550 210,126,645 8,147,127 712,998,400 414,449,389
Feb.... 3,145320 269,1422001 178.369.233 7,214.112 637,698,950 372,354,481
The comparison with last year affords a strong con-
trast by which to measure present business. The num-
ber of shares sold in February, 1888, was 3,145,320;
in January, 1887, the number was 8,147,127, and in
February, 1887, it was 7,214,112. The comparison of
values is almost as striking, the total for each of the
months of this year being about 50 per cent less than for
the corresponding period last year. Or if one would con-
trast the present figures with tho-e of a really active
month, take December, 1886, when the total shares sold
was 12,140,691 having an actual value of $628,877,505.
There is one thought, which these facts suggest, and
which it is worth while to refer to again. For to under-
stand the foregoing figures and their teaching, they must
be taken in connection with the price fluctuations which
have occurred during the same two months. Such life-
lessness one would think ought to be accompanied with
marked declines in values. Certainly there has been no
lack of effort to bring about such a decline, and
yet it is quite remarkable how slight the fluctuations
were this year, up to the first of March. Some prop-
erties were even higher the close of February than
they opened the vyear, and scarcely any of them
were more than one or two points lower. Does
not this stubbornness in wvalues show that the
stoppage in public buying is not through a loss of confi-
dence in stock values, but through other uncertainties—
the same which arrested enterprise in the summer. The
prices to-day of many good stocks are, we believe, low;
earnings still continue large as a reference to our monthly

Month.  Number
of Shares.

Number

Par. of Shares.

Par. Actual.
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review published to-day so clearly shows; general business
is far from poor, it isin fact active in many departments.
Gan it be that under these circumstances Congress is
going to make a political foot-ball of the surplus question
and*that this great nightmare is to be allowed to hang
over industrial interests another year?

The death of the Emperor William of Germany, as
already stated, has not bad up to this time any apparent
effect upon the markets of the world. His removal, how-
ever, isno doubt a matter of grave importance. For over
a generation he has occupied a position of commanding
influence not only in his own country, but the world over.
He has been the exponent of a policy which has raised
Germany to its present greatness and controlled in
a measure the destinies of Europe. A mere change
of rulers—where no change has occurred before in so
many years—would be an event of significance. In this
case the policy which the ruler embodied and the results
that have flowed from that policy, make the circumstance
of more serious moment. Yet the sensational conse.
guences predicted as certain to follow the announcement
of the Emperor’s death, have none of them occurred. As
concerns our own markets, there is no doubt that other
depressing causes were the chief reason for the decline.
Of course, as the Emperor’s death has been an event so
long expected, on account of his advanced age, its effect
may be said to have been in a great measure discounted,
and doubtless the same would be found to be the fact in
case of the decease of the Grown Prince, if ttat should occur.

Nor isitat all certain that the Emperor’s death will make
war any more likely, either through the action of the
youthful Prince William, who in the event of the early
demise of the Grown Prince would soon succeed to the
throne, or through the action of Eussia. As regards the
former contingency, current reports probably do Prince
William injustice. But even if he should be desirous of
covering himself with military glory, it must be remem.
bered that the old Emperor’s counsellors still remain, and
that the Prince highly respects them and is likely to be
governed by their advice, so that a change of policy
is wholly improbable. Furthermore, should this not
prove so, it is still true that the times have changed
and that Germany is an enlightened nation, making it
impossible even for an emperor to exert an all-important
influence upon affairs or enter upon a career of conquest
of his own accord. As regards an attack from Eussia»
recent events have demonstrated how weak that country
is financially, it being unable to negotiate a loan any-
where.  Besides, it looks a little as if Eussia may have
been acting on the supposition that the time was very
opportune for aggressive demands, the Emperor’s life being
so uncertain and the Crown Prince being stricken with a
malady most likely to prove fatal. The Emperor, naturally
disinclined to engage in war, would be more loth to do
it under such circumstances. Hence, Eussia took
occasion to press her demands, backing them up
with a show of force. Now she will doubtless become
more circumspect. In this view, the prospect may increase
the chances of peace rather than war.

Our statement for the month of February, on another
page, shows that reports of railroad gross earnings still
continue very good. As regards the net, tne returns for
the month of January which have come in this week
require a few words of special explanation, lest the figures
be wrongly interpreted. For instance, on the Central
lowa we have net of only $182 in January, 1888, against
$15,347 in January, 1887, while the Minneapolis & Sr.
Louis falls $1,375 short of meeting ordinary operating
expenses, though in the same month last year it had
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net of $23,915. These are minor roads, but
being situated in the section where the railroad

war is going od, it may be supposed that the unfavorable
statements are attributable to that circumstance. In
point of fact the bad weather prevailing during January
was by far the more important influence. We have
before referred to the interruptions and blockades occa-
sioned in this way, so need not dilate upon them now, but
as showing the effects of those influences we may call
attention to the exhibits for the same month of the North-
ern Pacific and the Union Pacific. These are roads not
engaged in the railroad war, and yet the latter shows a fall-
ing off in net of $81,057, while the Northern Pacific had
net of only $8,466, against $40,721 in 1887, January
always being a bad month with that road. In the case of the
Minneapolis & St. Louis and the Central lowa there was
a loss in gross as well as net—proportionately much less,
however—but in the case of the Northern Pacific gross
had increased $132,186. so that the reduction in the net
was entirely owing to an augmentation of $164,441 in
expenses, and this in turn must have been largely due to
the cost of removing snow and keeping tracks clear.

The tendency of the stock market this week has been
towards lower prices, though there has not been much activ-
ity. This tendency could hardly be otherwise in the face
of the many unfavorable developments which have
occurred. Perhaps the feature of most importance was
the engineers’ strike in the West. The Burlington &
Quincy seems to be getting on well enough, but the
threat of the Brotherhood of Engineers to extend the
strike to all the other systems, and the knowledge
that they have the power to enforce this threat,
opens such a wide possibility of trouble that an
uneasy feeling with regard to the whole matter pre-
vailed. Then the rate war in the Northwest has con-
tinued. The accounts as to the managers’ meetings have
been rather indefinite, but whatever progress may have
been made towards rtaching a settlement, rates are still
on a war basis. At the same time Europe has been sell-
ing some of its speculative holdings of our securities.
Moreover, the question of the disposition of the surplus in
the United States Treasury is still an open one. There
has also been a reduction in the price of anthracite coal as
the result of the resumption of mining in the Schuylkill
region, and this has unsettled the coal properties
somewhat. Finally, operators for a decline have again
become more venturesome, and been making demonstra-
tions against the market. On the whole, prices have held
up well against all these adverse influences, showing that
stocks are concentrated in strong hands. Under a ruling
of the Inter-State Commerce Commission, the trunk lines
will now be obliged to post their rates on export business,
the same as on domestic, and this will probably make it
less difficult to maintain this class of rates.

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

Week ending arch |, 1888. Received by . Shippedby  Net Interior
JV. Y. Bank». N. Y. Banks.  Movement.
11,791,000 «1,822,000 Gain. «472,000
GOl
Total gold and legal tenders....  $1,794,000 $1,322,000 Gain. $472,000

The above shows the actual changes in the bank holdings
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. Adding that item 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 statement to be issued to-day.
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It is always to be remembered, however, that the bank | The custom, as it exists in one section, is well described
statement is a statement of averages for the week, whereas *by Mr Norrington, of West Bay City, who states that

the figures below should reflect the actual change in the
condition of the banks as between Friday of last week
and Friday of this week.

OutofBanks. Net Change in

Week ending March, 9,1888. Into Banks. Bank Holdings.
«Banks’Interior Movement, as above 11,794,000 $1,329.000 Gain.. 1472.000
Sab-Treasury operations............ 4,7d0,000 6,8J0.000 Loss.. 2,1 0,000

Total srold and tesral tenders 10.491.000 $3,122.000 1iOsa..il.628 0"fl

The Bank of England gained £259,000 bullion during
the week. This represents £257,000 received from
abroad and £2,000 from the interior of Great Britain.
The Bank of France lost 2,725,000 francs gold and
4,475,000 francs silver, and the Bank of Germany,
since the last report, has gained 1,980,000 marks. The
following table indicates the amount of bullion in the
principal European banks this week, and at the corre-
sponding date last year.

March 8 .1888. March 10.1887.

Banks of

Gold. Silver. Total. Gold. Silver. lotal.
£ £ £ £ £ £
23.029.834 23,029,834 23.618.975 23,618,975
France.......... 44,622,363 47.638,588 92,260,956 48.432.591 15,«93,510 94,331,101
Germany....* 22.189.510 19.077,490 41.807,000 19.681,360 17,630,010 37,512,030
Aust.-Hunfr’y  6,259.000 14.736,000 20.993.000 0,350,000 13,896 000 20,246,000
Netherlands..  4.459.000 8.273.000 12,732,000 4,869.000 8,215,000 13.084,000
Nat.Belgium*  2.892.000 1,446.000 4.333,000 2.699,i00O 1,349,000 4,048,000
National Italy  0.913.000 1,118,000 8.C91.000 6.995.000  814.000 7,809,0)0

Tot.this week 110,421,712 92.889.078 203,313.790 112,845 926 87.803.150 200,649,0 &4t
Tot.prev.w’k. 110.129,071 92,88-,279 203,017.350 112.960,805I87.789,240 200,750 045

*The division (between »old and sliver) given in our table of com and
frallion in tlie Bank of Germany and tlie Bank of Belgium Is made fiorn
‘the best estimate we are able to obtain; in neither ease is it claimed to be
accurate, as those banks make no distinction in their weekly reports’
merely reporting the total gold and silver; but we believe the division
we make is a close approximation.

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 nearestto that date—that is.the latest reported iiguies.
11The Assay Office paid $151,577 through the Sub-
TreasUTy duriDg the week for domestic bullion, and the
Assistant Treasurer received the following from the Cus-
'tom House.

Consisting of—

Date. Duties.

Gold T S. Gold Silver Oet-
: Notes. Oertiftc’s. tiitcates.

Mar. 2. $263,909 71 $1500  $30.000 $194.000  $37,000
“ 3, 315,173 13 1,000  33.000  251.000 31,000
i?7 5 537,593 53 2,000 50 000 436.000 49,000
“ g, 818,357 48 3,500 86,000 679,000  48.000
i 7 362,487 52 2,000 47,000 277,000 35,000
“4 8. 441,1)78 9t 2,500 67,000 323,000 41.000
Total. $2,739,500 27  $12.500 $313.000 $2,165,000 $241,000
Included in the above payments were 7,500 in silver

mooin, chiefly standard dollars.

TAXING BILLS OF CANADIAN BANKS.

No little excitement has been caused this week among
the banks in the border States on account of an order of
the Commissioner of Internal Revenue, requiring returns
as to the amount of Canadian bank bills paid out by them
mduring past years. This inquiry is made for the purpose
of collecting the 10 per cent tax which the law imposes
jupon all persons, firms and institutions circulating or pay.
ing out notes of corporations other than National bank
motes. It seems that these Canadian bank bills are thus
being used in large amounts, and have always been so
used in the cities and villages near the Canadian line, and
that the enforcement of this order and the collection of
the tax on the transactions of past years would be very
burdensome, and, some of the statements say, “ruinous”
to the firms and banks located in that district.

This use of these bills has not been with the intent of
violating the act, but in ignorance of its provisions, and
jseems to have grown up out of the commercial necessities
-of the neighborhoods where the practice has prevailed.

“ hundreds of thousands of dollars of this money have
“ been handled in that neighborhood during every year.
u Each fall thousands of men come from Canada to work
“in the woods. They bring money with them, and it is
u expended in Michigan for c’othing, board and other
“ things. It reaches our banks in the every day channels
“ of trade, and we handle it almost as freely as the
“money of our own country. Wien the Canadians
*“ come out of the woods in the spring they want Cana.
“ dian bills to take back with tbem,” and they have been
given to them without a thought that the law inhibited
the practice. We have no doubt trat the foregoing de-
scribes the situation fairly, and (so far as the past is con.
cerned) if any discretion is left with the Government
officers as to enforcing the provision, it certainly is a proper
occasion for its exercise, since ignorar ce of the law would
of course be no defense. Or if the Internal Revenue
Commissioner cannot ignore the past, it would clearly
*eem to be a case which appeals stiongly to Congress for
relief. There has been no intent to defraud the Govern-
ment ; the whole practice has been open and known, so
that the laches of the department would seem to be more
to blame than the action of banks and bankers.

As to the legal question involved, we do not think that
there can be any doubt. The liability for the tax will
have to be admitted. Obviously there is no inhibition
against the Canadians bringing Canadian bank bills into the
United States, nor against our banks or bankers receiving
them on deposit; nor, having so received them, does the
statute prevent their sending the bills to Canada for
redemption. The law is violated and the tax liability
incurred only by paying them out; the reading of the
statute, especially m connection with the history of the
prohibition, seems to make that clear. For there havb
been successive steps by which the Government has sought
to retain to itself and to the National banks the entire
field for the circulation of notes in the United States
The first law bearing on the subject was that of July 17,
1862, which prohibited the issue and circulation of notes
under one dollar by any person or corporation. Butin 1863
the National Banking Act was passed, and then for the pur
pose of providing ways and means for the support of the
Government all bank currency was taxed; but Congress
at first discriminated for, instead of against, the circulation
of State banks. It was not until the act of March 3,
1865, when the country had been furnished sufficiently for
business purposes with national bank notes, that this 10
per cent tax was placed on “the amount of the notes of
“any State bank or State banking association paid out
“by them after the first day of July, 1866.” Sub-
sequently the form of the provision was changed so as to
make the tax payable by any bank (national as well as
State) and by any person who “used for circulation and
“paid out” State bank notes, or “the notes of any town,
*“ city or municipal corporation.” In this form the law is
found in the Revised Statutes, sections 3412 and 3413.

These words, however, would we think hardly cover
Canadian or other foreign bank bills, and were it not that
another law was passed February 8, 1875, making the
provision much broader than it hitherto had been, the
present claim would not hold. This later statute (section
20) states that the tax shall be payable not only on State
bank notes, but also on the “notes of any person, firm, as.
“sociation other than a national banking association, or
aof any corporation, State bank or State banking associa-

tion, or of any town,” &. These words “any corpora-
<tion” are new in this statute—that is to say, we find
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them in no previous law on the subject. They are obvi-
ously broad enough to take in Canadian bank bills. Be-
sides, we must remember that the intent of the tax was to
suppress all circulation except National bank and Govern,
ment notes™ and this successive broadening of the mean-
ing by adding new names, as if seeking to cover every
possible issue, only gives expression and emphasis to this
intent.

THE PENNSYLVANIA BA[LROAD.

One can never take up a copy of the Pennsylvania Rail,
road if-port without being impressed with tbe magnitude
of the company’s operations and also the success attend-
ing them. E ghteen eighty-seven was of course a very
good year for tbe railroads, and particularly so for the
Ekstern trunk lines. It was a year when business was
very active, a circumstance of great importance to the
Pennsylvania especially, for there is no other confedera.
tion of roads in the country which is so thoroughly rep
resentative. Its traffic is so extended and diverse, the lines
embraced in the system cover such a broad territory, while
the position of the road as an avenue of commerce
between the West and the East is so important that its
operations pretty accurately record the degree of indus-
trial activity which prevails throughout the country.

It is no surprise, in view of such conditions, that the
road is found to have experienced an unusually prosper-
ous year, and that the volume of its traffic, which was
large before, is now s 1 larger, and exceeds all previous
records. Taking as a basis of comparison on fiscal
results, the operation* and accounts of what is called the
Pennsylvania Division, meaning the line from Pittsburg
to Philadelphia with branches, for on this the whole
superstructure is imposed, we find some characteristic
items. For instance, the compiny realized an income of
almost 4|? million dollars ($4,488,027) in cash during 1887
on its investments in auxiliary and connecting roads.
This is certainly a large sum, and shows that these invest-
ments are proving very profitable. In 1886 the income
from this source was $3,991,629, in 1885 $4,446,434, and
in. 1880 only $2,903,669. The actual cost of the invest-
ments up to the close of the late year was $108,709,107,
atfd this represents a total of securities (stocks and bonds)
amounting at their par Value to $142,687,808. The
income of 4£ million dollars for the late year from this
source was made up of no less than 81 different items, of
which only two were really large, namely $871,276
received on the stock of the Philadelphia Wilmington &
Baltimore, and $543,726 received on the stock of the
Northern Central; no other item amounted to as much a3
a quarter of a million dollars, and some Were as small as
fifty dollars and even 1e33. We cite this merely to show
what a variety of securities the income represents.

As regards the earnings from traffic (still referring to
the operations of thelmain stem), the growth is equally
striking.  Gross, which had increased from $27,667,406
in 1885 to $31,132,287 in 1886; further increased to $35,-
305,728 in 1887. In the case of the net the improvement
is not so marked, the gain as compared with 1886 being
not quite a million dollars, and as Compared with 1885
about 2£ millions. But the company has been pursuing a
liberal policy as regards expenses. In the monthly figures
this tendency has been very manifest, and we have several
times called attention to it. The detailed figures now sub.
mitted for the year show very clearly.that the heavy ad-
ditions to expenses are only in small part attributable to
an enhanced cost of operating, being in the main caused
by heavy outlays for renewals and repairs, to bring the
property up to the highest state of efficiency. Thus, while
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in 1886 the augmentation in expenses was pretty evenly

distributed among the different heads or subdivisions, in

1887 cut of a total increase of $3,179,286, only $723,578

was in the cost of conducting transportation, while

the cost of maintenance™of way increased $1,381,625»

maintenance of cars $3"1,359, motive power $652,947,

and general expenses $69,777. The increase in mainte-
nance of way is almost 40 per cent. But as this follow»

an increase of $567,556 in 1886, that item in two years

has expanded from $2,916,452 to $4,865,633, or over 66

per cent. In addition, however, to the direct charge to

expenses, there is this time another item, designated as

the “ amount expended in extraordinary repairs and im-

“provemente, not properly chargeable to capital account,”1
and this item, amounting to $1,241,115, the company

charges against net earnings the same as interest, rentals®

&c., the whole being merely additional evidence of the-
desire upon the part of the officials of the road to put the-

propsrty in first-class condition in every way.

Tne company did not have any deficiency to meet on
its Western lines-—in fact these show a profit of over
million dollars, though none of it ha3 com3 into the Penn-
sylvania’s possession in the shape of dividends— vhil>_
some other items cf charges were also less than in 1886p
hence notwithstanding the heavy outlays for improvements,
and the further fact that the dividend was increased one-
half of one par cent, the company was able to carry for?
ward the sum of $2,365,037 to the credit of profit an#
loss, of which, however, $381,438 was charged off in set-
tlement of sundry accounts, leaving roughly a surplus-
balance of two million dollars. This surplus would have-
paid an additional dividend of nearly 2 par cent, so that
over and aoove all charges of every shape and description
the company earned 7£ per centon its stock. As already
stated, dividends were increased during the year, the last
semi-annual rate being 3 per cent instead of 2£ par cent
as before. Some of the stockholders and more particu-
larly foreign holders, think that the company ought
to have made a larger distribution. We have frequently
shown in these columns why we think that question is far
better left to the discretion of the able management in*
control of the Pennsylvania. Bat really, have the stock-
holders any reason to complain. In the last eight years
they have received 54" per cent in cash, equivalent to
-over 6f, per cent per annum, not to speak of the various®
stock allotments which have yielded a considerable sum.
beside. Thus the return seems to have been liberal. The
company on its part has been able to make these heavy
distributions, besides meeting deficiencies on outside roads’
and various other extra charges, and yet increase tho
credit to profit and lossaccount from $4;181,074 on Janu-
uary 1, 1880, to $17,608,947 on January 1, 1888.

What has been' said affords an idea of the prosperity
and* strength of the system. To see, however, the?
magnitude of its operations, we must look at the combined?
results on all the lines owned or controlled—not only'
those directly operated east and west of Pittsburg, but
also those indirectly operated, through stock ownership-?
or otherwise. Of course, the statistics' cannot be given
with any great detail, but the report furnishes all the
essentials necessary in this respect—qgross and net earn-"
ings and the freight and passenger movement. As regards
the earniDgs, it is only necessary to say that- the total now
reaches over 115£ million dollars, being an increase of:
nearly 14 million dollars as compared with 1886, and of
over 2™ millions as compared with 1885, and 10 millions
above the highest aggregate previously reached, namely
in 1883. The net amounts to a little over 38f million?
dollars, a gain of 3f million dollars over 1886, and. of
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almost 7 millions over 1885. As compared with 1883,
the gain in the net is only I-£ millions, though the gross
has increased about 10 millions, as already said. We have

compiled the following, showing the results for five years.
A u LINES OWNED OR CONTROLLED EAST AND WEST OF PITTSBURO.

Entire System of Roads. 1887. 1886. 1885. 1884. 1883.

115,5]?5,506 101,657,981 92,99$4,549 97,8439,875 105,65$3,532
Operating expenses.... 77,338,082 67.102,715 61,690,901 64,434,317 68,917,056
Net earnings........ 38,277,424 34595266 81,303,648 33415558 36,736,476
When we come to the passenger and freight move-
ments which these earnings represent, we have to deal
with figures which seem almost fabulous. Thus the com-
bined roads carried over 68 million passengers and over
106 million tons of freight, while the passenger move-
ment one mile was over 1,382J millions and the freight
movement one mile 9,922 million tons. The increase
alone during the year represents marvelous figures, being
1,231 million tons in the case of the freight movement
one mile and 153£ millions in the case of the passengers
carried one mile. Below we give the totals on the East-
ern and Western lines separately, and compare the results
for 1887 with those of the four years preceding.

FREIGHT.
Entire System 1887. 1886. 1885. 1884. 1883,
of Roads.
Bast of Fitts. &
Brie-
Tonsmoved.. 72,356,095 64,471,950 60,254,173 56,523,890 57,379,115

Tons one mile 6,415,642,576 5,691,216,707 5,486,165,363 5,114,912,189 5,066,083,175
Westof Pitts —

Tonsmoved.. 33,772,120 32,297,431 26,618,397 25,061,208 26,319,047
Tons one mile 3,506,424,458 2,999,627,781 2,883,675,415 2,576,669,303 2,693,140,873
Total tons......... 106,128,215 96,769,381 86,872,570  81,585,09ij 83,698,162
Tons onemile.. 9,922,067,034 8,690,844,488 8,369,840,778 7,691,581,492 7,759,224,048
PASSENGERS.
Entire System 1887. 1886. 1885. 1884. 1883.
of Roads.
Bast of Pitts. &
Brie-
No. carried... 54,733,027 48,115,298 43,280,237 40,133,107 36,534,435
No. one mile. 1,014,127,707 902,432,455 876,839,905 814,827,710 789,134,935
W estof Pitts —
No. carried... 13,419,778 12,350,940 11,474,534 12,189,992 12,262,378
No.one mile. 368,645197 326,793,190 357,549,531 342,588,887 366,774,204
Tot. carried.... 68,153,705 60,466,238 54,754,771 52,323,099 48,846,811

Tot. one mile.. 1,382,772,904 1,220,225,645 1,234,389,436 1,157,416,597 1,155,909,139

We regret that the width of our columns does not per
mit us to include the figures for 1882, so as to cover all
the years for which these aggregates have been compiled.
It may be stated, however, as an interesting fact that as
compared with that year the ratio of increase in freight
has been about the same both onthe Eastern and Western
lines—namely, one-third—and this whether we take the
actual number of tons moved or the tonnage one mile.
In the case of the passengers, however, the development
on the Western lines has been very slow, though on the
Eastern lines it has been large and noteworthy.

THE ST. PAUL & OMAHA'S LATE YEAR.

In advance of the annual report, we have obtained a
statement of the gross and net earnings of the Chicago
St. Paul Minneapolis & Omaha for the late calendar year
and also other items bearing on the year’ accounts and
operations, which together enable us to indicate what the
annual report will show when that document shall be
published some weeks hence.

Net earnings are larger than in the year preceding, and
yet the improvement over 1886 is only very trifling,
$2,566, whereas gross earnings have increased over three-
quarters of a million dollars ($787,606). In other words,
such has been the augmentation in expenses that an
increase of $787,606 in gross earnings is attended by an
only nominal increase in net. But in this the St. Paul &
Omaha is merely repeating the experience of other roads
in the same section of the country, like the Burlington &
Quincy and the Chicago & Northwestern.
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There is another peculiarity that the Omaha road has
in common with others in that section, namely that the
closing months of the year make a less favorable showing.
Take December, for instance. There is an increase of
about $35,000 in gross for that month, but the total of
the net is less than half that of the same month of the
year preceding, being only $126,683, against $262,830 in
1886, $224,964 in 1885, and $206,182 in 1884. Even
allowing for the fact that traffic rates were lower, and
that consequently the ratio of expenses to earnings
increased, the falliog off in net seems large. It is pos-
sible that December, being the closing month of the com-
pany’s fiscal year, various exceptional items and expenses
not properly belonging to that month were charged in the
accounts, in order to make the aggregate correct for the
year. It will be noticed from the detailed statement
further below that for November the comparison is much
more favorable, the total of the net standing at $282,062»
against $315,486 in 1886, and $244,835 in 1885, while
for the months preceding (back to March) the totals are
all larger than in the previous year, and in some cases the
heaviest on record. But even as regards the most of
these, the showing as to the net is relatively much less
favorable than the gross. Thus for November, though
the loss in net is small, as already indicated, yet this loss
follows an increase of over $82,000 in gross, and for
October, though gross increased $123,000, the improve
ment in the net was only $15,000. We cannot think that
lower rates and an enhanced cost of operating are
entirely responsible for these wide differences, and hence
should judge that the items of expenses must cover con
siderable amounts spent for betterments and improvements
Below we give the results for each month of the last
three years.

1887. 1886. 1885.

Gross OP- ex-
Em'gs. Penses
Ataxes

% t
331,453 300,662
307,043 280,545
458,824 299,561
464,892 315,010
478,152 314,509
470,508 812,822
472,523 317,071
476,229 311,405
600,905 328,856

Gross OP-€X- Net
Em’gs. PENSES Earn-gs.
Sctaxes

Gross OP-€X- Net
Em gs. PENSES Eam 'gs.
e

Net
Em ’gs.

$ $ $ $ $
371,459 317,696 53,763 339,521 286,584 52,937
369,033 304,676 64,357 395,600 268,009 127,591
579.735 357,683 222,052 520,653 285,309 235,344
540,175 346,038 194,137 479,187 299,229 179,958
582,381 372.482 209,899 458,925 834,465 124,460
550,218 380.054 170,164 496,271 347,280 148,991
561,035 370,651 190,384 493,340|s29,330 164,010
591.798'408,473 183,325 499,087 864,293 134,794
701,7681424,013 277,755 618,411 377,423 240,988
775,558 442,881 832,677 652,650 335,347 817,303 699,884 356,112
718,548 436.486 282,062 636,122 820,636 815,486 588,586 343,751
Dec.. 599,165'472,482 126,683 583,500 800,670 262,830 1465,8111240,847

Total gross earnings 6,940,873 6,153,267
Total op.exp.Ataxes 4,633,615 3,848,575

Total net earnings 2,307,258 2,304.692

It is worth noting that in many respects the late year is
the bestthe company has ever had, although the gainin net
has been insignificant. The growth in the gross receipts
is certainly remarkable. Not only is there an increase,
as already stated, of $787,606 over the previous year, but
this follows an increase of $338,457 in 1886, somewhat
smaller increases in the two years preceding, and very
heavy increases in 1883 and 1882. In fact, in no recent
year has the gross failed to record a gain, though the net
has fluctuated more or less. The result is, that the total of
$6,940,873 for 1887 compares with $4,962,202 in 1882,
and only $4,021,961 in 1881. The net, too, shows de
cided growth as compared with these earlier years. Thus
while for 1887 the amount is $2,307,258, in 1882 it was
only $1,721,415, and in 1881 but $1,245,501. It is this
expansion of the earnings that has so far altered the pros-
pects of the company that, instead of paying dividends
upon the preferred stock largely out of the proceeds of
land sales, it now pays them wholly out of earnings, with
a considerable surplus to spare.

$

80,791

26,498
159,263
149,882
163,643
157,686
155,452
164,824
272,049
343,772
244,835
224,964

5,814,810
3,721,151

2,093,659

Jan...
Feb..
Mch.
April.
May..
June,
July.
Aug.
Sept.
«Oct..
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It may be supposed, in view of the email increase in
net earnings, that the amount remaining above interest
and charges was less in the late year than in the year pre*
Ceding. In reality, it was somewhat greater, not counting
in this the income from land sales, which fell off. The
reason of course is, that there has been no addition to the
interest charges. The company has constructed about 34
miles of new road, so that the system now comprises 1,399
miles. Some of the new mileage was not operated the
whole year, the average for the twelve months being 1,382
miles, against an average for 1886 of 1,340 miles. But
notwithstanding this addition, and the fact that the com-
pany spent altogether $1,147,310 during the year for new
construction and $729,047 for equipment, a total of $1,-
876,357, the only change in debt is an increase of $490,.
708 in the amount of consolidated bonds outstanding, and
this we believe has occurred since the close of the year
rather than in the year. The company has not disposed
of any of its treasury shares, either common or preferred,
and the only alteration in the capital issued or outstand-
ing is a trifling reduction of $33 in the common stock.
None of the other items of the balance sheet are in our
possession, but in answer to the inquiry as to where the
company got the funds for meeting the construction and
equipment expenditures mentioned, it ia to be said that at
the beginning of the year 1887 it held $2,075,146 of
actual cash in its treasury, while from the operations of
the road and the income from land sales it realized for
the twelve months (as we shall presently show) a surplus
of $897,652 above all charges and the dividends paid.

With no increase in debt during the year, of course no
important changes have occurred in the interest account,
the payments being $1,337,956, the same as in the twelve
months of 1886. But the credits to interest were only
$39,954, against $73,959, so that the net amount required
was somewhat greater—$1,298,002, against $1,263,997.
On the other hand the requirement for rentals was only
$82,288, against $117,009, and the loss on the proprie-
tary road $8,409, against $9,624, making the total charges
$1,388,699, against $1,390,630. Deducting these from
the net earnings above, we have a surplus for the stock o
$918,559 in 1887 and $914,062 in 1886. The 6 per cent
dividend paid on the preferred shares called for the
same amount in the two years ($675,408); hence there was
a large balance in both cases. As regards the land sales,
these yielded a net income of only $654,501 m1887,
while in 1886 the amount was $741,066; the result is, that
with this item included the surplus balance is not quite as
large as it was in 1886, standing, however at $897,652.
Here is a recapitulation of results for the last six years.

St. Pawl & Omaha. 1887. 1880. 1885. 1884. 1883. 1882.

MUes Dec. 31...cccouvinnne 1,399 1,305 1,339 1,318 1,280 1,150
$ $ »
Gross earnings......oe 0,940,873 0,153,207 5,814,810 5,784,932 5,515,285 4,962,202

Operating expenses......... 4,388,341 3,021,135 3,498,062 3,783,547 3,422,941 3,068,313
245274 227,440 222,489 223,470 200,880 172,474

4,033,616 3,848,575 3,721,151 4,007,023 3,023,827 3,240,787
2,307,258 2,304,092 2,093,059 1,777,909 1,891,458 1,721,416

Total expenses...

Netearnings.......cee....
Charges—
Intereston bonds............
Less credits.......

1,337,950 1,337,950 1,334,324 1,320,140 1,222,371 1,134,752
39,954 73,959 33235 212,221 153,024 120,866

... 1,298,002 1,203,997 1,301,089 1,107,925 1,008,747 1,013,886
90,097 120,033 75507 62239 47,921 27,730

1,388,099 1,390,030 1,370,590 1,170,104 1,116,668 1,041,622

Netinterest..
Rentals, &e.*......

Total charges......c....
Amount for stock............ 918,559 914,002 717,003 607,745 774,790 079,793
Cash from lands............... 054,501 741,000 721,996 651,125 547,777 546,825

Total netincome.......... 1,573,000 1,055,128 1,439,059 1,255,870 1,322,507 1,220,018
Dividends.......... 075,408 075,403 875408 787,970 770,476 735397

BUrPiNS...ccovicicnicne 897,052 979,720 763,051 470,894 552,091 491,221
3;E;*‘Ilre)(éluding loss on proprietary road, which amounted in 1887 to

If this surplus of $897,652 had been available for divi-
dends, the company could have increased the distribution
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had enough left to pay over 4 per cent on the outstanding
amount of common stock. Even on the operations of the
road alone (without the income from land sales) there
would have been a surplus above 7 per cent dividends on
the preferred shares. To indicate what a great improve-
ment this is over the results in earlier years, it is only
necessary to state that in 1881 the operation of the road
yielded but $377,491 towards paying the $672,737 then
required for the preferred stock dividend. In fact there
was a smaller balance in that year on earnings and land
sales combined, than there now is on earnings alone.

LISTINGS ON THE STOCK EXCHANGE.

According to a popular theory, the semi-lifeless condi-
tion of the New York stock market during the past few
months is largely due to indigestion, brought on by over-
feeding with new securities. However we may regard
this theory, the following results of an exhaustive study
of the listings on the New York Stock Exchange in 1887
cannot but be suggestive.

To summarize the results of our investigations, we
would say that in 1887 the Stock Exchange committee
gave permission to 93 companies* to list $343,477,321
bonds and $270,053,550 stock. In 1886 the successful
applicants were 72 in number, and their listed securities
amounted to $238,097,690 bonds and $329,469,350 stock-
In 1885 the companies numbered only 48, and their securi-
ties listed were $197,259,000 bonds and $56,913,116 stock.

Lest anyone be surprised by the magnitude of these
figures, we hasten to say that, stated in this gross form,
they are misleading. What everyone is mainly interested
to know is how many new securities have been listed in
the years named. These gross totals do not show that,
for the figures include also (1) securities issued by reor-
ganized companies to replace those of the old companies
retired, (2) bonds issued to take up other bonds matured
or replacing for some other reason securities formerly
outstanding, (3) “old securities ” already in the hands
of the public, hence calling for no fresh capital outlay.

To determine in every case precisely to which of the
above classes the whole or a part of an issue belongs is
impossible.  Even to make an approximately correct
classification is sometimes difficult. Companies seeking
the favor of the Exchange have not been required, as they
should be, to s™ate definitely for what purposes (refund-
ing, new construction, etc.) given amounts of an issue
are intended to be employed. Frequently it is trouble-
some__even from the reorganization plans—to ascertain
what amount of the securities of a reorganized company
have been sold for cash and what exchanged for stocks
and bonds of the old companies. Even more difficult is
it at times to draw satisfactorily the line between the “ old”
and «new issues. In our attempt to distinguish the new
issues, we have generally treated as such all which, at
the date of their listing, had been outstanding less than
two years ; and yet here discretion was called for in par -
ticular cases. With this explanation the approximate

character of the following table will be understood.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds New issues. Oldissues  Replacing Total.
' newly listed. old securities.
1887 oo $180,386,000 $16,304,000 $146,787,321 $343,477,321

81,641,000 47,354,390 109,102,300 238,097,690

1885 103,844,000 27,700,000 65.715.000 197,259,000
Stocks

1887 i 98,726,791 32,643,426 138,683,333 270,053,550

1886 54,006,350 67,236,800 208,226,200 329,469,350

1885 . 17,783,116 3,700,000 35.430.000 56,913,116

* Applications by small leased lines are in a number of oases here
taken as applications of the lessee companies. Applications for the
listing of Trust Company receipts, and of securities marked “ assented”
(if preparatory to reorganization), or of securities stamped * assumed”
or “assessment paid,” the securities themselves having previously been

on the preferred stock from 6 to 7 per cent, and yet have 1listed, are notinoluded in this statement nor in the table following.
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Tiie foregomg indicates iiow materially tile totals first
above given are changed by this analysip, and how they
are thus robbed of much of their apparent importance.
It discloses that there were listed only $180,386,000 new
bonds (out of a total of $343,477,321) and $98,726,791
new stock (out of a total of $270,053,550) ; and these
compare with $81,641,000 new bonds and $54,006,350
new stock in 1886, and $103,844,000 new bonds and
$17,783,116 new stock in 1885. Even thus reduced,
there is no denying that the aggregates for 1887 are large,
far outstripping those of the two preceding years. Rail'
road companies did nearly, all tbis borrowing, miscel
laneous companies which listed in 1887 numbering but
thirteen (excluding the silver bullion application), and the
securities listed by them being in the gross aggregate only
$8,600,000 bonds and $34,701,800 stock.

The amount of “ securities replacing old issues” listed
in 1887, given in our table at $146,787,321 seems nearly
incredible, till we call to mind what a year 1887 was for
the launching of newly-organized companies. Of course
it must not be understood that the total securities of these
reorganized companies have been put into the above class;
so far as we had reason to believe that they were issued for
cash they appear in the column of new securities; but the
greater portion merely replaced old stocks and bonds.
Only see what a goodly array of reorgan z d companies
1887 covered, and what sums they were allowed by the
Exchange to list: Central of New jJersey, $31,663,000
bonds; New York Chicago &St. Louis, $20,000,000 bonds
and $30,000,000 stock; St. Louis Arkansas & Texas (on
reorganization), $19,058,000 bonds and $9,555,000 stock;
Pittsburg & Western, $9,100,000 bonds and $11,975,000
Block; Kentucky Central, $6,600,000 bonds and $6,600,.
000 stock; Lake Erie & Western, $5,920,000 bonds and
$23,680,000 stock; Beech Creek, $5,000,000 bonds and
HVOOOQX0 stock; New York & Northern, $4,400,000
bonds and $9,000,000 stock; Omaha & St. Louis, $2,717,-
000 bonds and $2,220,500 stock; Cincinnati Jackson &
Mackinaw, $1,400,000 bonds and $13,000,000 stock; St.
Louis Southern, $1,075,000 bonds; Buffalo Rochester &
Pittsburg, $12,000,000 stock; Keokuk & Western, $4,000,-
000 stock. The Louisville New Orleans & Texas Co.,
though notreorganized, listed $ 19,257,000jbcnds,exchanged
for old securities. * In 1886 the total of old securities i8
swelled by $20,222,390 bonds and $18,704,300 stock of
the Cincinnati Washington & Baltimore, and $8,128,000
bonds and $33,172,900 stock (except a small part of each
taken as Hnew”) of the Mexican Central; and among the
reorganized companies were the Denver & Rio Grande,
with $22,575,000 bonds and $61,650,000 stock, and the
East Tennessee Virginia & Georgia, with $11,414,000
bonds and $57,000,000 stock; in the total of securities
replacing old issues in that year were also $39,375,000
Mexican Central bonds reduced to 4 per cent, $17,610,-
000 Atlantic & Pacific 4 per cents given in exchange for
old bonds, and $88,076,200 stock of the Southern Pacific
Company issued against $112,264,350 stock of other com-
panies withdrawn from the market. In 1885 West Shore
listed$50,000,000 bonds (only $10,000,000 “new”), the
Northern Pacific $23,125,000 bonds ($20,000,000 under
2d mortgage), and the Mexican Central $22,671,000 1st
moitgage bonds (part of which is treated as “ old”).

Tnere may be some curiosity to know further what
companies took the chief part in placing loans in 1887.
We give them arranged according to the amount of bonds
listed; tut it must not be inferred that the whole amount
given wes*in every case treated in our table as a new
issue. St. Paul Minneapolis & Manitoba stands at the
bead with $17,100,000 bonds; Central Pacific is seccnch
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with $16,260,000 bonds (California & Oregon $4,260,000-
and bonds of 1936 $12,000,000, of which $5,000,000 to
replace old securities) and $5,391,200 stock. Then follow
Chicago Burlington & Quincy, $12,000,000 bonds; Chicago
Rock Island & Pacific, $10,100,000 bonds; Richmond &
West Point Terminal, $8,500,000 bonds and $16,000,000
stock (the bonds are taken as “new,” the stock mainly as
“replacing old securities™—i. e, East Tennessee Virginia
& Georgia, Richmond & Danville, etc., securities); Chicago
& Northwestern, $7,467,000 bonds; Minneapolis Sault
Ste. Marie & Atlantic, $7,400,000 bond3 and $4,852,000
stock; Chicago Milwaukee & St. Paul, $6,223,000 bonds
and $8,776,100 stock; Northern Pacific, $5,974,000 bonds
(including small leased lines) and $4,640,821 extended
dividend scrip; St. Louis & San Francisco, $5,000,000
bonds; Central RR. & Banking Co. of Georgia, $5,000,000
bonds; St. Louis Arkansas & Texas (in addition *o amount
listed on reorganization, as given above), $4,966,000 bonds

and $2,395,000 stcck. The lilirois Central added $11,

000,000 new stock.

We have also sought to obtain the listings at the Bos*
ton, Baltimore and Philadelphia Exchanges, but with only
partial success. From Baltimore, through the courtesy of
the Secretary of the Exchange, we have a complete
return. There were listed there in 1887 $9,875,500 bonds
and $2,802,900 stock. From Philadelphia we have
received no data, and from Boston only an incomplete set
of applications, which shows $13,141,000 stock listed by
land companies and by a horse railroad. Several railroad
companies, however, Atchison among them, list securities
in Boston, and we may fairly suppose the true total of
listings on that Exchange in 1887 to have been large.

What may we conclude from the foregoing facts? In
the first place, that the listing of new securities for &
series of years gives us a fair gauge of the relative stain
of financial enterprise. For instance, every reader wil
observe, even without special attention being called to %
how closely each of the above totals reflects the activities
of the twelve months it covers. One earily gathers from
this three-year record—even if no other source of iafor*
mation were at hand—a pretty correct idea of the rise
and extent of the cycle of prosperity through which we
have been passing. And yet of course these listings are
but a small part of the capital creations for a year. They
give us details as to railroad building, they give a hint of
what must have been the history of allied industries, and.
they suggest concurrent enterprise in other fields of labor;
but we hardly need add that the figures are no measure
of the development in any department except that of
railroads, and therefore no measure of the amount of
floating capital which has taken fixed forms during the
periods covered by our review.

Nor, on the other hand, even in the matter of railroads,
do these totals show the extent to which that industry has
drawn support from American capital. The mistake
recently made by a prominent gentleman in London of
supposing the securities listed here and in London to be
distinct issues, and that the total new issues of American
securities could be approximately ascertained by adding
together those listed on the London and New York
Exchanges, shows a misapprehension of facts. St. Paul
Minneapolis & Manitoba listed here, as we have seen,
$17,100,000 bonds in 1887; the company listed them
also in London. Competent judges believe that the
condition of our foreign trade balance indicates that
we must have in one or another form transferred to
Europe at least 125 millions dollars in securities dur-
ing 1887. Good evidence, moreover, of the increased
foreign dealings in our bonds and stocks is seen in the
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aggregate par value of American securities listed on the
.London Exchange now as compared with what it was ten
years ago, the total in July, 1887, being £449,137,835*
while in July, 1877, it was only £195,964,095.

FEBRUARY GROSS EARNINGS.

It is rather surprising that railroad gross earnings keep
up so well. The more conspicuous conditions prevailing
during the month of February were certainly not favor-
able. On the contrary, the most of them were decidedly
adverse. And yet we have an increase over the same month
last year of $1,907,837, or nearly 9£ per cent, the increase
in mileage being*about 5£ per cent. Out of the 109 roads
included in our statement, 28 show a loss, but this is con-
siderably less than for January.

At the outset, it is well to state that one fact is in favor
of the present year, and that is the extra day which the
month contained. But this cannot be considered suffi
cient to offset the influences of an opposite character*
Moreover, our weekly compilations of earnings showed a
satisfactory increase all through the previous weeks of the
month, where of course the extra day did not count.
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road commission has reduced rates on an average about 30
per cent. Nevertheless, the Jacksonville Tampa & Key
West is able to show an increase over last year for the
month, though the Florida Railway & Navigation reports
asmall loss. It should be said with reference to the
decrease on some of the Southwestern lines, like the
Kansas City Springfield & Memphis, that these have been
in a measure affected by the war in the Northwest, which
seems to be extending down into their territory.

With reference to the grain movement in the West,
this was very small last year, so that there has bem some
improvement the present year, but the total falls consid-
erably below that of two years ago, Tue gain occurs in
the receipts of corn and oats, but particularly the former.
In the case of wheat, there is a falling off, though on the
other hand flour shows an increase. Altogether the grain
movement may be said to have been rather irregular,
though on the whole larger than in 1887. Some of the
ports have not shared in the increase in corn, while others
have gained decidedly. The following isour usual statement.
RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED FEBRUARY 25.

. . . Flour, Wheat, Corn Oats, Barley Rye,
Thus for tie first week there was an increase of 10*%4 dble)  (bushy  ushy  (bush)  (bush)  (ousk)
per cent on 73 roads, for the second week an increase , {lisa%%: 189 ogTe SO0 3280000 2998212 1gISsls  se1L
H H 4 wks Feb., 603,008 708179 1,980,90V 2,480,2 5 1,007,071 43,198
of 5-38 per cent on 76 roads, for the third week an in Sjnce ja<i. Pl 1909900 1509447 5905018 5036378 2005004 17450
- Since Jan. 1,1887 1,067,981 1701201  5,284.531 5,110,76s 2,000,476 83,320
crease of 8*48 per cent on 76 roads, while for the fourth M,'('Wﬁ“kge— vr smoms 12080 29000 38719 5662
H . 4 F 1888 174,27 . 3 ,
week the increaseis 15-35 per cent on 66 roads. Taere was 4 Ig]vvckeijafbl bl %1273 0 rter  ibheR 1ZA0 106y 10620
also a negative influence of a favorable character, namely SinceJan. 171857 253689 184735  21.0e5) 300000 5>7275 20060
. St. Loui
2,320.045 693,515  279.-20 10,273
the absence of bad weather_. But I_ast year in February 4 whs. cep. 1398 62307 é%% gg IBE B B
though the.re wgs some Interruption f_rom snow &_md Sihes 330 Hgg%s 1%(75,’5%82 650,10« 4030000 713535 5581104 49504
storms, th_e impediment was not general—l_ts effects having , WEstF_eb o men  gmes g Lam o tee 53w
been confined to a few roads—and earnings were large, ‘émcggan ngg% %ggz%é 382%8 zeao uB 4o4p 135710
notwithstanding that circumstance. et ' ’ ' ” ’
On the other hand, the rate war in the Northwest has j‘é_"\,vvﬁg;fpe% iggg iggﬁi %ﬁ%%éi %%%;‘zﬁf é%%gg %2268%5’[21
. . . . . - «. 5 « 121,752 139,055  ........
been increasing in bitterness and virulence, tariff rates Since Jan: 1167 56340 747550 810545 157721 234719
being reduced to very low figures. In the East the strike ﬁ%'%e'g'e‘%_%g% gse WmEsp mis hom nEg s
. . - . Wi g ) 3
«of the Reading coal miners continued during a good part SincelJan.1.i8:8 31,273 334574 14949 253745 220 860
. R R .. SinceJan. 1,1887 25,*57 2»7.100 101,500 171,20« 31,027
of the month, and also the strike in the Lehigh regioni ria—
- 4 wks. Feb., 1888 8,847 43,000 1,012,950 933,400  134.000 33.160
though our table does not contain many roads affected 4wks. Feb; 1se7 4985 11700 '43.850 37«525 4080 13250
. A Since Jan. 1,188- 14,78 119000 2,249,250 1,8972 @ 2 300 75,450
directly by those circumstances. In the Southern States Since Jtann_l 1887 15810 25200 94285 'clo50 103,800 36750
i i N 148,472
there was a heavy fal!lng off in the c_otton movemer_1t 4 Whs. Pep., 1888 wE
oven after a large falling off the previous years. Tins gince jan. 1,186 1800993
does not apply to the movement overland, though even —
that was 2 Litle be the figures showing & {45 B0 BB TR 1M omeem s e i
<« . ;. )
ol of 100315 bares for February, 1988, and 112050 s yeits e b 10 Shidh it U e
tOtaI Of 109’315 baAes fOI’ February’ 1888’ and 112’050 _Sllrrllgg 322 11%8%% 158« 164 0570.43" 11,954:500 7470023 80.-..8-8 210.434
Since Jan. 1, i«86 1,109,0 3 401449 1417104 7,320,.28 3.93«,40 288,938

bales for February, 1887. In the case of the receipts at
the ports, however, the aggregate this year is only 299,090
bales, against 345,882 babs last year, and 393,323 bales
sthe year before. As the following table will show, there
¢are only a few ports that have not suffered heavy lo3ses>

both as compared with last year and 1886.
«EOEIPTS OP COTTON AT SOUTHERN PORTS IN FEBRUARY, AN» PROM
JANUARY 1 TO MARCH 1, 1888, 1887 AND 1886.

Note—Receipts at Minneapolis docincluded in the aoove table were in the
four weeks this year 3,325,910 uushels oi wheat.

Tnere appears also to have Oeen a tailing off in some oE
the items of the provisions movement at Cmcigo. Thus
the receipts of cutmeats were only 12,269 004 pounds
during the month in 1888, against 20,3 j9,807 pounds in
1887. Of live hogs the receipts were 426,036, against
398,618 last year, but as against 483,294 the year before.

Porta February. Since January 1. Altogether, and taking the country as a whole, it is thus
1883 18s7. 1886 8 1887 1860.  geen that the adverse factors have overbalanced those of a
-Galveston......bales.. 22339 20712 40520 6961 90131 95167 faunranle nature, and hence the gain of $1,907,837 in
New Orleans 135,641 154,111 166-72 326457 427,900 873270 the aggregate eamings of the roads reporting must ba
Mobile. ..o 10491 12810 22978 88957 43956 09,019 . . . . .
Florida. 1113 13i< 6,447 2700 see 13085 considered very satisfactory, especially as it follows gains
Savannah............... 30,331 40720 52872 91,701 101,750 112,729 ; - S .
Brunswick. &e 15873 e 1021 2303« 3083 2882 both in 1887 and 1886, as may be seen fiom ihe iollowing
Charleston 18648 2081 27327  48«8; 47917 51144 summary.
PortRoyal, Ac.....| 1645 1253 1,003 2610 2078 2312
Wilmington 6414 3075  5140° 16479 15300 12518 Mileage. Earnings.
Washington, Ac. 11« 152 108 793 423 1,116 Period. Increase or
Norfolk 29,800 42571 49,770  63,86- 100,65 90,701 Fear Year Tear P«ar Decrease.
W ést Point, &c..... 35573 38051 19212 88500 75170 43,892 Given.  Preceding. ~ Given.  Preceding.
Tot»l.. 27,0 *s 316832 77385* 9208«  873.335 Miles. Miles. $ $ %
. L A Feb., 1880 (44 roads) 13,723,573 11,059,485 Inc. 2,684,08»
In the face of this contraction in the cotton movement™ Frep. 1831 (30 roads) 28339 24212 10615589 10,182,851 Inc. 462,71»
i Feb., 1882 (48 roads) 40,393 85315 16530371 12,611,817 Inc. 3,918,554
Southe_rn roads as a rule make remarkably good compari Feb., 1883 (60 roads) 47,212 43045 17,151,802 16,636,-01 Ine. 514,841
sons with last year. Some of them, 100, have had other Feb,. 1884 (60 roadsi 42,330 39174 14.016,99« 12,%3,329|nc. 7240,7860
. : - : eb., 1885 (09 roads) 50,846 49,154  10,010.193 16,268.067 Dec. 251,874
drawbacks to contend against. Thu« in Florida the rail- re,” 18s5 (66 roads) 49,389 48209 16,082,394 14052.151nc. 1,230,213
o _ Feb., 1887(101roads) 559)0 52,980  20.702296 19,025,570 Inc. 1,736,728
ere Lomion Samiary 4 rpgp? Paper real before the Institute of Bank-, o' jea5109rmas) 01769 50040 22118080 2i%2<n253 Inc. 1907 &>T
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GROSS EARNINGS AND MILEAGE IN FEBRUARY.

Gross Earnings.

Name of Road.

Atlantic &Pacific 18$0,865
-Buff. Koch. &Pittsb.. 146,143
Burl. Ced. Bap. &No.. 221,000

Cairo Vine. & Chic... 54,689
California Southern.. 171,037
Canadian Pacific __ 816,000
*Centralof Georgia.. 367,559
Central of lowa _ 105,640
Ches. 0. &S. W. 147,153

3 . 73,615
Chicago &Atlan 151.667
Chicago &East 111 . 159,200
Chic. & Ind. Coal 41,959

Chic. Milw. &St. Paul. 1,577,000
Chicago & Ohio Biver. 335
Chic. St. Paul & K. C. 129,835
Chic. &WestMich.. . 94,523
Cin. Jackson & Mack. 32,950
*Cin. N.O.&Tex. Pac 185,067

‘Alabama Gt. South 89,395

‘N. O.& North East 47,987

‘Vicksb. & Meridian 29,371

*Vicksb. Sh. &Pac.. 29,914
Cin. Bich. & Ft. W... 33,786
Cin. & Springfield.. .. 83,015
Cin. Wash. &Balt.... 173,523
‘dev. Akron &Col... 32,352
Clev. Col. Cin. & Ind 285,805
Clev. & Marietta....... 22,766
Col. & Cin. Midland... 21,684
Col. Hock. V. & Tol... 190,846
Denv. &Bio Grande 501,500
*Denv. & B. G. West. 58,475
Det. Bay City &Alp.. 34,500
Detroit Lans’g &No 65,322
«Duluth S. Sh. &Atl.. 68,366
‘EastTenn. Va. &Ga. 331,038
Evansv. & Ind’nap’s. 17,619
Evansv. & T. Haute.. 67,691
Flint & Pere Margq... 188,966
*Fla. By. & Nav. Co 69,839

Ft. Worth & Den. C’y. 69,752
Georgia Pacific. .
Gr. Bapids & In
Otherlines.. .
tGrand Trunk n ,
‘Houston & Tex. Cent 134,616
111.Cent ,gll.&So.D_lv.) 880,488
1

Cedar Falls &Minn. 31

Dubuque & S. City. 73,240

lowa Falls &S.City. 53,590
Ind. Decatur & Sp 23,732
Jack. Tamp. &K%yW 57,947
‘Kan. C.Ft. S. &Gulf. 129,067
‘Kan. C. Sp. & Mem 95,511
‘Kan. C. Clin. &Sp... 11,979
Kentucky Central___ 70,008
Keokuk &Western... 24,788
Kingst. & Pembroke. 12,413
Lake Erie & Western. 146,377
Lehigh & Hudson .. 17,691
‘Little Bock & Mem.. 47,220
Long Island................ 174,869

Louisv.Evans. &St. L. 76,472
Louisville & Nasliv,.. 1,266,965
Louisv.N.Alb. &Chic. 149,756
Louis. N. O. &Texas.. 218,345
‘Memphis & Chaffton 116,293

iMexican Central....... 472,000
JMexican_Bailway... 320,130
Milw. L. Sh. &W est... 144,225
Milwaukee & North.. 69,730
Minneap. & St. Louis. 100,398
Mobile & Ohio............ 207,847

Natchez Jack. & Col.. 13,896
N.Y. Cent. & Hud.B.. 2,586,483
N.Y.Ont. & West’rn.. 104,921

Norfolk & Western... 327,941
NorthernPacific 916,990
Ohio & Mississipp 295,528
Ohio Biver.......... 25,401
Ohio Southern........... 47,702
‘PeoriaDec. &Evansv. 41,300
Pittsburg & Western . 123,067
Bichm. & Danville... 406,800
Va. Midland Div___ 123,725
Chari. C. & A. Div.. 89,200
Col. & Greenv. Div. 76,410
‘"Westem N. C. Div.. 56,675
Wash. O. &W. Div. 8,065
Ashev. & Spar. Div. 8,250
8St. L.LA. &T.H.m. 1 141,704
Do. Branches.. 74,730

St. Louis Ark. & Tex 222,030
St. Louis &San Fran. 390,944
St. Paul &Duluth....... 78,197
St. Paul Minn. &Man. 555,015
San Anton. & Aran. P. 61,419
Shenandoah Valley... 58,000
Staten Island Bap. T. 41,392
Texas &Pacific........... 456,279
Tol. A. A. & N. Mich.. 44,620
Tol. & Ohio Central... 103,005
Tol. Peoria & West... 66,308
Valley of Ohio............ 42,512
Wabash Western 350,450

West. N.Y. & Penn... 219,000
Wheeling & L. Erie.. 71,802
bWisconsin Central... 248,701

1887.
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Mileage.
1888. 1887
818 818
294 294
1,046 1,039
265 265
210 278
4,476 4,337
981 981
510 510
398 398
139 139
268 268
278 251
146 119
5,652 5,298
86 86
602 478
413 413
321 286
336 336
295 295
196 196
143 143
170 170
86 86
80 80
281 281
144 144
391 391
106 106
70 70
325 325
1,461 1,317
369 369
213 168
268 268
307 307
1,098 1,098
138 13
156 156
363 361
574 534
276 192
401 317
409 409
63 63
2,924 2,924
513 513
1,953 1,953
*76 76
143 143
183 183
152 152
130 130
389 389
282 282
174 174
254 254
148 148
115 115
548 548
63 63
135 135
354 354
254 254
1,993 2,023
537 520
511 511
330 330
1,236 1,236
293 293
573 573
269 243
351 351
687 687
100 100
1,441 1,441
32 321
55 533
3,277 2,893
616 616
172 172
128 128
254 254
367 367
797 797
355 355
373 373
296 296
290 290
50 50
70 70
267 267
203 188
1,050 775
1,212 963
230 22
2,651 1,850
353 152
255 255
21 21
1,487 1,487
184 184
213 213
247 247
75 75
1,001 880
663
186 186
818 818

Total (109 roads)...! 22,118,090 20,210,253 +1,907,837 61,769 58,640

*Includes tliree weeks only of February In each year,

t For four weeks ended February 25.

§Including Indianapolis & St. Louis.

a Including Detroit M. & Marq. and Marg. Hough. & Ont.

6 All lines.

We have already remarked that there are 28 roads 510, or 7-17 per cent.

which report losses in earnings.
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found in the Middle Western section, and include some
of the Western connections of the Eastern trunk lines.
No doubt the poor corn crop raised in that district last

season is largely responsible for these losses.

There are

not a few roads, however, tin the same section which
show very heavy gains in the face of that adverse
influence, thus illustrating the great industrial develop-
The following compares results for
six years on a few leading companies.

ment going on there.

February. 1888.

$
Chicago & East.111. 150,200

Chic. & W. Mich... 04,523
Cin. Wash. & Balt. 178,523
Clev. Col. C. &1... 285,805

Col.Hock.V. &Tol. 190,846
Det. Lansing &No. 65,322
Evansv.& Terre H. 67,691
Flint & P. Marq... 188,066
+Grand Rap.&Ind. 212544

till. Central........... 880,488
Ohio & Mississippi 295,528
Total.iinene 2,614,436

1887.

$
141,289
91,420
160,643
275,692
208,724
63,714
54,534
173,500
187,111
833,506
811.028

2,503,961

1886.

1
129,142
95,767
144,623
292,520
154.C62
82,400
50,288
157,849
167,806
857,753
274,420

2,406,639

1885.

J
1005252
65,498
149,832
250,015
163,954
65,710
46,211
129,572
131,907
868,716
267,879

2,248,546

*AH lines, t Illinois and Southern divisions.

There are two roads that have particularly large gains,
namely the Canadian Pacific and the Northern Pacific
both of which were somewhat affected by snow blockades
last year.  Still, their gain now can only in small measure
be ascribed to that circumstance.
Pacific has gained, however, the Grand Trunk has lost, and
probably some will trace a connection between the two.

In the Northwest the effects of the rate war are not
very clearly discernible in gross earnings.
& Duluth, the Minneapolis & St. Louis, and the Milwaukee
Lake Shore & Western report diminished earniDgs, but
the Milwaukee & St. Paul, the Central lowa, the Burling-
ton Cedar Rapids & Northern, the Keokuk & Western,
the Milwaukee & Northern, the Chicago St. Paul &
Kansas City and the Manitoba all show larger or smaller
gains, the last two, however, on a greatly increased
comparison on seven roads for six

mileage. Here is a
years.

February. 1888.

$
Bur.C.Bap. &Nor. 221,000
Central lowa.......... 105,640
Chic. Mil. & St.P. 1,577,000
Minn. & St. Louis. 100,398
Northern Pacific.. 916,090
St. Paul & Duluth. 78,197
St. Paul Minn. &M 555,015

Total.ccvnne, 3,554,240

1887.

$

195,938
97,289
1,524,972
103,366
525,728
81,913
434,809

2,964,015

1886.

$
207,548
102,357
1,568,901
120,692
594,240
67,385
410,157

3,066,280

1884.

$
107,467
111,234
117,191
302,995
129,366

92,021

48,846
189,589
184,322
813,699
231,023

2,327,753

1883.

$
112,269
99,972
124,361
315,789
195,954
92,274
46,606
164,954
162,772
847,439
283,999

2,446,389

While the Canadian

1885.

$
202,537
85,902
1,345,496
113,162
569,964
56,808
395,217

2,769,176

The St. Paul

1884.

$
201,964
99,154
1,317,004
96,491
520,085
54,951
407,446

2,697,155

1883.

$
187,001
79,956
1,257,046
107,548
328,158
63,088
389,613

2,412,410

As in previous months, Southern roads as a whole do

better than any others.

Ail the leading companies make

excellent comparisons with last year, and it is hardly
necessary to single any of them out for special mention.
A few minor lines report decreases, but this has no special
significance. We annex the following, showing results
for six years on some of the larger companies.

February. 1888.
$

Ches. Ohio & So’ne 147,153

Louisville & Nash. 1,260,965
Mobile & Ohio..... *207,847
® Norfolk &West. .. 327,941
Richm. &Danv... 406,800
St. L. & San Fran. 390,944
Va. Midland....... 123,725

Total....cooee . © 2,871,375

1887. 11

124,803
1,170,453
*200,498
276,591.
383,461
397,035
96,200[

1880.

113,630
1,049,266
*167,139
221,788
346,513
285,544
105,018

1885.

$

112,186
1,083,808
164,494
190,281
309,890
300,822
97,905

2,629,0411 2,289,408 2,264,886

*Including St. Louis & Cairo.

For the first two months of the year, our statement
it will be seen covers 106 roads,
decrease, and 76 an increase, the net gain being $3,031,-
There is nothing special to be said
These are scattered of the exhibit beyond what has been said above and what
pretty well all over the country, but the most of them are* was said in our review for January a month ago.

1884.

$

80,425
1,015,431
161,283
225,357
333,755
322,805
109,590

2,248,646

1883.

$
75,653
1,014,807
168,245
191,345
329,243
236,278
113,823

2,129,398

of which 30 show a
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GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 29.

Name of Road. 1888. 1887. Increase. Decrease.
Atlantic_& Pacific........... 4%9,877 394,105 15,772
Buffalo Roch. & Pitts. .. 295,766 255,173 40,593
Burl. Ced. Rap. & No... 4(2)8%‘215; ‘i%gig? 13,(7)?‘9
Cairo Vincennes & Chic ) .
California Southern 320,47 240,629 79,845
Canadian Pacific..... 1,617,205 1,154,139 463,066
‘Central of Georgia 1,036,557 824,408 212,149
Central of lowa.............. 203.912 206,73 2,823
Chesapeake Ohio & S.W. 307.912 270,403 37,509
Chicago &Atlantic....... 292,210 299.89 '7,685
Chic. & Eastern Illinois. 316,826 296,352 20,474
Chic. & Ind Coal............. 85,54 58,790 26,750
Chicago Milw. &St. Paul 3,029,000 3,015,211 13,789
Chicago &Ohio River... 6,60 10,71 4,107
Chic. St. Paul & K. City. 251,697 151,645 100,052
Chicago & West Mich.".. 181,907 176,279 5,628
Cin. Jackson & Mack___ 65,986 56,221 9,765
*Cin. N. Orl. & Tex. Pac. 462,694 443.480 19,214
‘Alabama Gt. South’n. 226,144 217,297 8,847
‘New Orleans &No. E. 123,036 106,380 16,656
‘Vicksburg & Meridian 5,43 5,81 10,375
“Vicksburg Sh. &Pac.. 77,166 93,117 15,951
Cin. Rich. & Ft. Wayne. 62,326 56,213 6,113
Cin. & Springfield............ 168.255 162,843 5,412
Cin. Wash. & Baltimore. 344,013 343,504 509
*Clev. Akron & Col........ 75,288 63,309 11,979
Clev. Col. Cin. & Ind__ 599,241 574,041 25,200
Clev. & Marietta 7,67 47,506 64
Col. & Cin. Midland....... 46,377 53.44 7,068
Col. Hock. Val. &Tol.... 396,06 433,152 37,083
Denver &Rio Grande... 1,098.900 1,097,935 965
‘Denver &R. G. Western 149,83 320,484 29,350
Detroit Bay City & Alp.. 62,305 50,479 11,826
Detroit Lansing &No... 130,092 141,131 11,039
Duluth S. S. & Atlantic.. 143.356 95,556 47,800
‘EastTenn. Va. & Ga... 800,482 720,815 79,667
Evansville & Indianap . 33,896 ,564 -~1,668
Evansv. &T. Haute....... 131,127 109,144 21,983
Flint & Pere Marquette. 381,526 344.895 36,631
‘Florida R’y &Nav. Co.. 165,051 161,028 4,023
Ft. Worth & Denv. City. 133.255 77,658 55,597
Georgia Pacific............. . 212,189 175,553 36,636
Grand Rapids & Ind___ 306,062 295,901 10,161
Otherlines......ccceeeuiinn. 27,55 14,519 13,040
tGrand Tr.of Canada... 2,145,386 2,363,151 217,765
‘Houst. & Tex. Central. 324.867 364,082 39,215
HI. Cen.—(1Il.&So0.Divs.) 1,769,393 1,793,454 24,061
Cedar Falls & Minn.... 13,301 14,831 1,530
Dubugue &Sioux City. 130,021 114,035 15,986
la. Falls & Sioux City. 95,81 92,58 3,232
Indlana;IJ_. Dec. & Spring. 52,20 70,47 18,269
ITJack. Tampa & K.West 107,196 111.488 4,292
‘Kan. City Ft. S. & Gulf. 342.969 365,22 22,258
‘Kan. City SF. & Mem .. 243.969 275,399 31,430
‘Kan. City Clin. &Spring 33,854 35,192 1,338
Kentucky Central............ 142,717 131,423 11,294
Keokuk & Western......... 53,988 48,741 5,247
Kingston & Pembroke .. 21.938 4,242 7,696
Lake Erie & Western.... 289.823 283,178 6,645
Lehigh & Hudson 34,759 41.446 6,687
Little Rock &Me 115,270 136,655 21,385
Long 349,276 312,541 36,735
Louisv. Evansv. & St. L. 152.13 126,964 25,169
Louijsville & Nashville.. 2,573,782 2,398,222 175,560
Louisv. N. Alb. &Chic... 85,166 81,999 3,16
Louisv. N. O. & Texas . 448.357 390,288 58,069
‘Memphis & Charleston 274,233 258,155 6,07
JMexican Central........... 977,600 808,583 169,017
~Mexican Rallwakl/?\l' 633,329 575,214 58,115
Milw. L. Shore & West’n. 277,659 301,439
Milwaukee &Northern.. 137,597 129,369 8,228
Minneap. & St. Louis__ 186,998 221,211 34,213
Mobile & Ohio X .............. 409,965 436,513 26,348
Natchez Jackson & Col.. 29,1 29,4 g
N.Y. Cen. & Hud. Riv.. 5,303,187 5,169,541 133,646
N.Y. Ontario & West'n. 212,49 176,571 35,922
Norfolk & Western. 708,742 555.896 152,846
Northern Pacific..... 1,620,597 1,097,149 523,448
Ohio & Mississippi. 00,355 606,247 5,892
Ohio River........... 52,0311 32,631 19,400
Ohio Southern 106,888 £99,404 7,484
Pittsburg & Western 265,920 275,104 9,184
Richmond & Danville... 796,559 704,500 92,059
Va. Mid. D . 249,557i 206.481 43,076
Char.C. & A. D iv 173,457 148,206 25,251
Col. & Greenv. Div___ 134,2741 111,258 23,016 ..
West. Nor. Car. Div ... 107,349 99,486 7,863
Wash. O. &M, Div .... 15,075 12,437 2.638
Ash. &Sp. D iv......... 16,449 5,951 10,498
§St. L. A. &T. H. m. line. 302,393 311,628 9,235
Do Branches__ 152.867 140,930 11,937
St. L. Ark. & Texas........ 439,684 330,660 109,024
St. Louis & S. Francisco. 783,637 783,521 11
St. Paul & Duluth........... 146,050 180,770 34,720
St. Paul Minn. &Man... 1,037,436 894,060 143,376 ...
San. Ant. & Aras. Pass.. 121.824 47,508 74,316
Shenandoah Valley........ 109.100 [114,908 5,808
Staten Island Rap. Tran, 84,173 80,229 3,944
Texas & Pacific....... s 1,013,815 984,142 29,673
Tol. A. A. & Nor. Mich.. 92,98 71,954 21,034
Tol. & Ohio Central____ 211,217 163,690 47,527
Tol. Peoria & Western .. 138,819 136,314 2,50
Wabash W estern 765.100 824,098 58,998
Western N. Y. & Penn. 431,759 373.957 57,802
Wheeling & Lake Erie 141,045 105,894 35,151
Wisconsin Central........ 469,460 437.957 31,503
Total (106 roads).... 44,896,313 41,864,803 3,726,197 694,687
Netincrease............io.... 3,031,510

* Includes three weeks only of February in each year,

tTo February 25. Mexican currency.

§Including Indianapolis & St. Louis. . ,

ITDecrease is owing to great reduction in rates made by Florida Rail-
road Commission.

COTTON CONSUMPTION AND OVERLAND
MOVEMENT TO MARCH 1

We have this week compiled our usual statements of
overland movement, receipts, exports, spinners’ takings,
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&c., and present them below. Tne results now cover the
period from September 1 to March 1
OVERLAND MOVEMENT TO MARCH 1.

Rail shipments during the month have been quite free,
but fall slightly behind the total for February of last
year. Compared with the corresponding period in 1886,
however, a very satisfactory increase is recorded. The
month’s gross has been 109,315 bales, against 112,050
bales in 1887 and 85,116 bales two years ago. For the
season to date the total continues largely in excess of
previous years. As will be seen by the subjoined state-
ment, the Cairo & Vincennes road has carried less cotton
this year than last, and thus far in 1887-88 not a
bale ha3 been moved via Hannibal. All the other rail-
roads have made gains on the figures of a year ago, the
Cincinnati Southern and the Jeffersonville Madison &
Indianapolis, however, to the greatest extent. The net
movement for the month would seem to have been only
24,339 bales—in other words, that amount has been
added during February to our previous net total. But
in this connection it should be stated that a count of
stock at New Orleans was made early in February, and
it was found that some thirty thousand bales more than
had been reported had gone to the interior from that
port. This result was not announced until nearly a week
after our last overland statement had been issued. We
make the necessary revision now, and in consequence
thereof the month’s net appears quite small, although in
reality it was about 50,000 bales, against 40,013 bales in
1887 and 57,935 bales in 1886. The net for the six
months exhibits an excess over the like period of 1886-87
of 193,519 bales, and records a gain compared with
1885-86 of 199,618 bales. The details are appended.

OVERLAND FROM SEPTEMBER 1 TO MARCH 1.

1887-8. 1886-7. 1885-6.
Amount Shipped—
396,132 318,278 318,588
Over Illinois Central.......ccoocceveies cvveeeens 157,564 154,693 146,455
80,991 109,374 56,060.
Over the Mississippi River, above St. L. 12,246 15,870
Over Evansville & Terre Haute............. 75,594 56,108 37,305
Over Jeffersonville Mad. &Ind___ 41,931 19,995 29,502
Over Ohio & Mississippi Branch............. 8,996 7,407 15,020
Over Louisville Cincinnati & Lexington 79,629 79,230 56,497
Receipts at Cincinnati by Ohio River... 13,276 17,474 49,690
Receipts at Cincinnati by Cin. South’rn 120,729 88,575 77,937
OVEr Other routes........cooveveveveierereiennns 160,858 109,405 76,017
Shipped to mills, notincluded above... 7,105 8,753 8,749
Total gross overland..........coceeuene. 1,142,803 981,538 887,690
Deduct—
Receipts overland at N.Y ., Boston,&o. 185,685 247,684 189,220
Shipments between (or South from)
46,869 39,671 54,382
Deduct also Shipmentsinland and Tale-
ings for Southern Consumption
from the following Southern ports—
236
38,484 22,076 4,801
18,802 9,514 9,395
819 796
4,151 6,096
North Carolina ports.........coc.ccoeeeveennn.. 535 957
Virginia ports...oeeveeeeees wevvvvesnnnsronns 33,852 4,673
Total to be deducted 358,305 270,556
Leaving total net overland*... .816,752 623,233 617,134

*This total includes shipments to Canada by rail, which since Se
tember 1, in 1887-8, amounted to 30,586 bales; in 1886-7 were 26,387
bales and in 1885-6 were 26,365 bales.

RECEIPTS, EXPORTS AND SPINNERS7 TAKINGS.

Receipts at the ports during February were of smaller
volume than for the like period in either of the two
oreceding years, but the aggregate for the season to date
continues in excess of the total for any similar time in
our record. The month’s receipts have been 341,274
bales, against 404,272 bales last year and 414,656 bales
in 1886. The exports to foreign ports have likewise
fallen off to some extent, but the shipments have been
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quite liberal however, reaching 392,176 bales, a decline
from the month of 1887 of 22,428 bales, and a loss com
pared with 1886 of 1,967 bales. Taere yet remains a
small excess over 1886 87 in the season’s total, and con-
trasted with the previous year the gain is 560,471 bales.
Our usual table of receipts, exports and stocks 4s given
below.

Movement from Receipts Receipts EXPORTS SINCE SEPT. 1, 1887, TO—

Sept. 1,1887,to _Since  since Stacks
Marcii 1, 1888, Sept- 1, Sept. 1, Great pranee  Conti-  Toral, Marchi.
1887. 1886. Britain* nent.
Galveston......... 631,079 676,412 223,970 4,024 76,935 304,929 26,499
Indianola, &c .
New Orleans.... 1,527,528 1,517,269 544,715 220,473 315,545 1,080,733 805,055
Mobile............... 19H.647 202,0 3 62,488 62,488 29,986
23,056 22,208 3,446 3,446
Savannah.......... 809,559 767,521 145,348 12,480 217,608 375436 58,764
Brunswick, &. 69,029 25,744 36,568 36,568
Charleston......... 881,057 372,186 67,815 25839 164,486 258,140 33,594
PortRoyal,&c. 13,201 16,131 443
Wilmington...... 161,693 130,864 75,786 6,395 37,635 119,816 7,335
WaBhingt'n, & 4,839 8,711
424,741 500,172 200,603 3,375 203,978 85598
WestPoInt.&c. 457,915 802,846 191,272 1,099 192,371 3,655
New York......... 66,610 77,511 358,056 25268 163,793 547,117 274,159
63,470 80,493 141,218 1,996 143,214 18,000
Baltimore.......... 82,648 57,685 81,293 1,805 25,890 108,988 21,097
Philadelphia,&c.  22.957 31,965 88,165 3,860 42,025 26,491
Total 1887-8....... 4,879,044 2,170,743 296,284 1,012,222 3,479,249 840.676
Total 1888-7..,. 4,804.751 2,151,116 441,574 860,435 3,453,125 851,870
Total 1885 tt....... 4,552,657 1,616,802 310,220 991,756 2,918,778 1,018,499

* Great Britain exports include to tixe Channel.

UsiDg the facts disclosed by the foregoing statements,
we shall find that the portion of the crop which has reached
ft market through the outports and overland, and the
Southern consumption since September 1, this year and
the two previous years, is a3 follows:

1887-8.  1886-7.  1885-6.

Beceipts at the ports to March 1...hales. 4,879,044 4,804,751 4,552,687
Netshipmentsoverland during same time 81e,752 623,233 «17,134

Total reoeipts.....cccoesevvrversennas Ybales. 5,695,796 5,427,984 5,16",821
Southern consumption since September1 300,000 250,000 205 000

Total to Maroh 1......c.ccccceveunaneene. bales. 5,995,79b 5,677,984 5,374,821

The amount of cotton marketed since September 1 in
1887-8 is thus seen to be 317,812 bale3 more than in 1886-7
and 620,975 bales more than in 1885 6. To determine
the portion which ha3 gone into the hands of Northern
spinners during the same period we have prepared the
following.

Total receipts to March 1, 1388, as above......c.ccoeene bales.5,935,796
Stock on hand commencement of year (8ept. 1,1887)—

At Northern ports.... 49,004

At Southern ports.... 33,082 — 82,036

At Northern interior markets.. 2,155— 84,241

Total supply to March 1,1888....... 6,030,037
Of this supply there has been exported
to foreign ports since Sept. 1, '87...3,47 ',219
Less foreign cotton included................... 2,843-3,476,4)1
Bentto Canadadirect from West.........cccovvenn 3 >536
Burnt North and South......... oo, 7,512
Btook on hand end of month (March 1,1888)—
At Northern ports ... 339,747
AtSouthern ports.... 500,929— 840,676
AtNorthern interior market 4,000—4,359 175

Total takings by spinners since September 1,1887..bales. V7ZG&62
Taken by Southern spinners . |000

Taken by Northern spinners since September 1,1887................ 1,427J,8¢c2
Taken by Northern spinners same time in 1886-7........ccccoevinne 1,216,690

Increase in takings by Northern spinners this year....... bales. 174,172
The above indicates that Northern spinners had up to
March 1 taken 1,420,862 bales, an increase over the cor.
.responding period in 1886-7 of 174,172 bales and an
ncrease over the same time in 1885-6 of 90,129 bales.

AMOUNT OF CROP NOW IN SIGHT.

In the foregoing we have the number of bales which
has already been marketed this year and the two previous
seasons. An additional fact of interest is the total of the
crop which was in sight on March 1, compared with
preyjpus years, and this is shown in the following.
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1887-8. 1886-7. 1885-6.
Total marketed, as above,...bales. 5995796 5,677,984 5,374,821
Interior stocks in excess of Sept 1 30 *,000 250,000 425,000
Total in sight....... .o bales. 6,303 799 5,927.984 5,799.821

This indicates that ihe movement up to March 1 of
the present year is 375,812 bales more than in 1886 7 and
503,975 bales greater than in 1885 6.

As it will interest the reader to see vhat has come into
sight each month of the season during this and previous
years, we have prepared the foliowin

Months. 1887-8. 1886-7 1885-6. 1884-5.
September 824,369 434,838 485,552 413,836
October....... 1,588,776 1,359,901 1.360,870 1,309:111
November 1.639,906 1,5*2,538 1,44-,43 1,330,902
December 1,340,871 1,467,767 1,488,581 1,360,404
January.. 540,271 662,654 541,793 513,187
February.. 369,613 450,285 479591 291753

Total 6 months. 6.303,7 6 5.9:27,984 5.799.821 5.2-9.193

WEIGHT OP BALES.
To furnish a more exact measure of the receipts up to
March 1, we give below our usual table of the weight
of bales.

Same  Same
Six Months Ending March 1, 1888. peri'd in peri’d in

1886-7. 1885-6.
Number of Weight in Average Averagt Average
Bales. Pounds. Weight. Weight. Weight.
Texas... 621,079 320.2S6.651 515-71 514-56 517-42
Louisiana 1,527,523 736,418,838 482-10 481-00 482-50
Alabama.. 196,647 94,126 853 49900 49300 504*00
Georgia*.. 901,641 433.465,353 480-75 477-75  487-00-
South Carolma. 394,258 187,075,421 474-50 469-00 476-35
Virginia............ 882,646 419,256 850 47500 477-30 475-20
North Carolina. 169,562 80,202,826 47300 467-50 467-30
Tennessee, &c.. 1,302,437 635,589,253 48800 499-88 491-50
Total............ 5,995,796 2,910,432,048 485-41 4t7-84  488-1T

*Including Florida.
THE COTTON GOODS TRADE IN FEBRUARY.

The general demand for staple cotton goods was less
active during the month, but there was a very large busi-
ness in cotton flannels at a considerable advance upon
‘ast year’s prices, and the mill agents continued to make
Niberal shipments of plain and colored cottons on account
of back orders. The market retains the buoyancy of
tone reported for months past, and prices (other than for
print cloths and corresponding grades of bleached goods,
which are easier,) are firmly maintained because of the
meagre stocks on hand. Print cloths were relatively
quiet, and 64x61s have declined ~c., the market closing
barely steady at 3fc.

1888. 1887. 1886.

Feb. Oott’n Prlnt Sheet- Oottn Prmt Sheet- Oott’n Print- Sheet-

low ﬁ ings, ings, low ing ings,
mid- clot s, stand mld clot s, stand mid- cloths, stand-
dling. 64x64 ard. dling. 6ax64 ard. dling. 64x64 "ard.
1 103f6 400 7ifl  815it 3-50 7 8%  3-38 64
2. . 10ns 400 7*2 9 3-50 7 3-31 64
3. 108 400 74 9 3-50 7 8%  3-31 64
4 10*« 400 74 9 3-50 ; 8%  3-27 64
2 u % 0 74 9 3*;00 3*25 6%
j« -00 74  ...8.. 84 3-25 64
7 8% 200 71 9 5mp 7 8.
8... . %848 4-00 74 9 3-50 7 611 6 3-25 64
9.. . 101« 4-00 74 9 3-50 7 6s«  3-25 64
10... 101« 400 74 9 3-50 7 85s  3-23 64
11.. 101« 4-00 74 9 3-50 7 84  3-23 64
12.. .. 8. 9 3-50 7 84 3-23 64
13.. 101« 400 74 .S 84 3-23 64
14.. 10k 4-00 74 9 3-50 7 .8...
15.. l«k 400 74 9 3%5u 7 84 323 64
16 101«  4-00 74 9 3-50 7 Eﬁ 3-22 64
17 10« 400 74 9 3-48 7 3-20 64
18 I0ns 400 74 9 3-48 7 89,6 319 64
19 .S 91-16 3-46 7 84 319 64
20... 1016 4"«0 74 S... 84 3-19 64
21.. 10116 4-00 74 9ghe 3-46 7 . 8.
22... Hday
23... Ldie 3-88 74 94« 344" 7 84s 319 64
24.. 10i16 3-88 74 9*l« 3-44 7 876 319 64
25.. 10i16 3-88 74  Hijle 3-44 7 87,6 3-19 64
26 .S .. 3-44 7 84  3-19 64
27 10iis 3-75 74 ...8... 84  3-19 64
28 10 3-75 74 946 3-44 7 ...8...
29 10 3-75 74

The above prices are—For ootton, low middling upland at New York
for printing olotba, manufacturers’ prices; for sheetings« agents’ prices*
which arc subject to an average discountof 5 per cent.
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THE DEBT STATEMENT FOR FEBRUARY\ 1888.

The following is the official statement of the public debt as
mit appears from the books and Treasurer’s returns at the close

of business February 29, 1888.
INTEREST-BEARING DEBT.

Character of Inter’t Amount Outstanding. Int. Due Accrued

Issue. Py’ble Registered, ~ Coupon. Total.  &Unpaidl Interest.
$ $ $ t

. 193,052,300 37,492,300 230,544,600 169,678 2,593,627
48............1907. Q .-J. 621,019,500 111,432,400 732,451,900 1,153,038 4,883.013
-4srefdg.certfs. Q.-J. 144,040 50,414 960
pension ... J.&J. 14,000,000 420,000 70,0 0
Pa‘cific RRs... J.&J. *64.623,512 64,623,512 43,440 646,235
Aggregate.......... 878.695,312 148,924,700 1,041,764,052 1,836.570 8.193,833

*Ss.00a.0u0 matures jan. 10,1 0 ; *@«mm UUi. .. »»"1  «W.,— -— =»---m-n»
#4,320,000 Feb. X 1896; $9,712,000 Jan. 1,1897; $29,904,952 Jan. 1,1898; $14,004,560
Jan. 1.1899. ”

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Aggregate of debt on which Interest has ceased since maturity is $2,741,265;
minterest due and unpaid thereon, $174,704. This debt consists of a number of
items of which the principal amounts are called bonds, the principal item
being $865,850 called 3 per cents of the loan of July. 1882.

DEBT BEARING NO INTEREST.

Old demand notes.... $56,940
Degal-tender notes.. 346,681,016
Certificates of deposit 11,655,000
Dess amount held in Treasurer’s cas 440,000— 11,215,000
+GOld CErtifiCates. ... 123,660,081
Dess amount held in Treasurer’s cash.. 28,962,163— 96,697,913
«Silver certificates 205,619,128
Dess amountheld in Treasurers cash .»m 21,166,469- 184,152,659
Fractional currenoy .. 15317759
Dess amount estimated as lost or destroyed.... 8,375934— 6,941,825
Aggregate of debtbearing no interest.............. $646,045,353
BECAPITU DATION.
Principal. Interest. Total.
$ % $
Interest-Fearing debt.......... 1,041,764,052 10,030,405 DO05t.794.456
Debt on which int. has ceased... 2,741,265 174,703 2,915,969
Debt bearing no Interest........... 646,045,353 646,045,353
Total debturirrierirrinninnennes 1,690,550,670 10.205.108  1,700,755,778
Dess cash items available for reduction of the debt.. .$305,313,267
Dess reserve held for redemption of U. S. notes........ 100,000,000 405,313,267
Total debt, less available cash items... 1,295,442.512
Netcashinthe Treasury, 92,987,797
Debt, less cash in the Treasury, March 1,1888 ... 1,202,454,715
Debt, less cash in the Treasury, February 1,1888. 1,210,211,081
Decrease of debt during the month 7,756,366
Decrease of debt since June 80,1887... . /6,974,022
PACIFIC RAIDROADS.
brincival Interest nt . Int. repaid by Companies. gajance
rincipa nteres )
Name Out? accrued, paid by BY Trans- By cash pay- ofInter’st
of Railway. standing. dnot L. Portation m'ts:5p.c. hpald by
yet paid. Service. netearnings. the U. S.
t $ $ $ $
mGen. Pacific. 25,885,120 258,851 30,441,537 5,614,174 658,283 24,169,079
Kan. Pacific. 6,303,000 63,030 7,831,143 3,586,349 4,244,794
Uni’n Pacific 27,236,512 272,365 32,311,708 11,601,789 433,409 20,271,510
mGen. Br. U.P. 1,600,00 16,000 1,981,808 330,518 6,927 1,644,364
W est. Pacific 1,970,560 19,705 2,200,300 9,367 2,190,933
Sioux C. &P. 1,628,320 16,288 1,903,943 137,267 1,766,677
Totals .... 64,623,512  616.235 76,670,441 21,279,464 1,103,619 54,287,857

The sinking funds held ($9,174,650 bonds and $208,923 cash) $9,383,573, of
which $2,854,245 was on account of Central Pacific and $6,529,323 on account of
Union Pacific.

IP,Oitctarijs ©tfmmjerjcial U nfilisIx 1Jews

£From our own correspondent.]
London, February 25,1888.

The principal feature in the money market the past week
has been the absorption by the Bank of England of the open
market supply of cash, in consequence of the collection of
taxes. The reduction of the official Bank minimum rate to
2*4 per cent last week has thus been followed by the abnormal
circumstance of a hardening of the discount ratesin the open
market. This, however, was expected, and even further ad-
vances of the rates are thought probable. A week or two
ago the difference between the Bank rate and the open market
rate for three months bills was that is, the Bank rate
stood at 3 per cent and the open market rate at 1% per cent,
with transactions at even less. Now we have the Bank rate
at 2*4 and the open market rate at 2 per cent.

The hardening of money has moreover been assisted by the
unexpected announcement that the Government would issue
an additional million cf treasury bills, and also by the con-
stant appeals to the public for subscriptions to new loans and
enterprises. The Messrs. Rothschilds received applications
early in the week for shares in the Naval Construction and
Armaments Company, an enterprise for building ships of war
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in England and Spain. There was quite a rush for the £300,

000 in £5 shares offered, and the list was only open foran

hour or two, as the applications, it is represented, soon
reached a total of about £6,000,000. The Bank of England has
offered anissue of £800,000 Nottingham Corporation stock. The
Delagoa Bay & East African Railway has sought to raise
a further £100,000 in 7 per cent debentures, and it is notice -
able that the shares of this concern, which were an unmar-
ketable security till quite recently, are now quoted at par.

The New York Pennsylvania & Ohio Railroad has offered
£240,000 in 5 per cent equipment trust bonds. Another public
issue which calls for comment is the London Produce Clear-
ing House (limited), formed with a capital of a million, of
which one-half was offered to the public. This enterprise
proposes “to place on a secure basis, by a system of deposits,
the dealing in produce for future delivery, which has become
such an important development of trade, both in Europe and
America, and in so doing to retain and attract transactions
which must otherwise pass from this country to places where
similar business is conducted on sounder principles.” Itis
added that *the necessity for such aninstitution has long been
felt, whilst its utility is proved by the eminent success 'which
has attended similar undertakings elsewhere. The *Caisse
de Liquidation’in Havre and a similar institution recently
established in Hamburg have proved very profitable under-
takings, and have at the same time given important and safe
development to local trade.” Opinion isvery divided as to
the merits of the affair, which is promoted by some of the
most important commercial and financial houses, including
Andre, Reiners & Co., Arbuthnot, Ewart & Co., Baring
Brothers & Co., C. Czarnikow, Fruhling & Goshen, Antony
Gibbs & Sons, C. J. Hambro & Son, Fred. Huth & Co., Klein-
wort, Sons & Co., Knowles & Foster, N. M. Rothschild &
Sons, I. A. Rucker & Bencraft, J. Henry Schroder & Co.,
Wallace Bros., Wogau & Co. The firms who promote the
Clearing House guarantee to place the £500,000 stock offered.
Curiously enough, the Standard, a leading Conservative
organ—and many of the promoting firms stand in the head
and front of the Conservative party—denounces the affair
with unusual vigor, claiming that the success of such institu-
tions does not mean the prosperity of the community, and
arguing that though keepers of the gaming tables at Monaco
prosper, it does not follow that the gamesters do so. It likens
the London Produce Clearing House to a “ bucket shop,”
enabling time bargains to be entered into by “ Tom, Dick and
Harry.” In Mincing and Mark Lanes, the great centres of
the produce markets, feeling has run very high over the
scheme. Brokers shrug their shoulders and say they will be
unable to contend with such great firms as those which back
the enterprise, and conservative firms practically endorse the
opinion of the Standard.

The public is anxiously looking forward to the disclosure of
the Government’s intention with respect to the conversion 6f
British funds. It is whispered in the city that the Chancellor
of the Exchequer has been interviewing his banking friends,
and it is believed he will receive suggestions which will enable
him to formulate a plan of conversion acceptable to the pub-
lic. In some quarters it is feared that for the time being he
will undertake the conversion only of new and reduced, where
the amount to be dealt with is comparatively small, and can
be more easily dealt with than could the bulky volume of
consols. The idea most generally entertained is that he will
suggest the payment for two or three years of 3 per cent, as
hitherto, then reduce the interest to 2% per cent for a period
of fifteen to twenty years, when a further reduction to 2*4
per cent would have to be accepted. The advantage of this
course is that there would be no addition to the capital of thu
debt, whereas if an immediate conversion into 2% per cents
were put forward, it would mean considerable increase, as
£105 or £106 of 2*4 per cents would have to be given for each.
£100 of 3 per cents.

For some weeks past investors have been shifting their
money into securities offering a higher rate of yield than that
secured from their holdings of the funds, and asa result there
has been a marked rise in all high-class Colonial, Indian, cor-
poration, railway debenture and preference stocks, which are
so scarce that they can be bought only at “fancy” prices.
There has also been a heavy demand for debentures of vari-
ous industrial enterprises and for bonds of American railway
companies. The stock markets in other directions have been
almost stagnant. k
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In gas securities there Has been a development of weakness
on a revival of the electric lighting scare, a project having
been put forward for lighting the City of London by elec"
tricity, though the City Fathers in their senile wisdom have
thought fit to shelve the matter for the time being, much to
.the displeasure of those who™ had hoped to secure the con"
tracts.

The rates for money have been as follows:

Open market rates. Interest allowed

3 for deposits by
S Bank Bids. Trade Bids. ) Disc’t H’se.

London Joint i
it Three Four Six Three Four Six Stock At 7i0ol4
Months Months Months Months Months Months Banks. Call. Bays.
Jan. 01”7 %<& —mad - 2 & —2)4®@3 214®3 214®3 116 VA 116-U6
“ 273 16®1%156® - 2 ® —2 @216 2140216 214@3 116 VA U6-1M
Feb. 4 3 1%<ai?6 156® - 156® - 2 @3 2 @3 2 @3 116 U4 116 116
“ 10 8 194@196 156® —2 @ - 124@2 2 ©214 214@216 116 1 114-U4
« 17 2n 106®1% 156@ —2 & —2 @216 2)4@216 2M@294 1 1 114-U4
“ 24 2)p1)6® 22 ® —i2 A —214@2162i@2U 216@3 1 116 154-154

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &c.,
compared with the last three years :

1888. 1887. 1886. 1885.

Circulation, excluding 7-day and £ £ £ £
22,978,875 28,245,785 23441560 23,418,840
10,585,914 7,937,006 7,690,169 10,783,706
22,566,661 22,965,824 23,170,259 24,404,754
16,260,774 13,129,782 13,769,685 14,051,801
19,449,766 20,347,222 19,952,741 22,749,458
15,597,959 15,581,058 15,300,110 16,549,493
22,376,834 23,076,843 22,991,670 24,2*8,383
465"P. 0. 6016 P.Q 4914 P<c  47% P-'e

216 P- 0. 4 p.c. 2p.c. 4p.c
102 5-16 1011-16 101 5-16 98 9-16
128,127,000 105,759,000 96,603,000 97,125,000

Consols
Clearing-House return...

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

Feb. 24. Feb. 17. Feb. 10. Feb. 3.
Bates of

Interest at Bank Open Bank Open Bank Open Bank Open
Bate. Market Bute. Market Bate. Market Bate. Market
Paris. 216 216 216 2)6 3 26 3 2%
Berlin... 3 116 3 156 3 116 3 16
8 1% 3 154 3 154 3 154
3 1% 3 116 3 116 3 156
216 216 216 2)6 216 al6 216 2)4
26 2% 3 2 36 2 3/ 24

4 4 4 4 4 4 4 4

4 316 4 316 4 3)6 4 316

St. Petersburg.. 5 ei4@i6 5 6 @4 5 6 @)4 5 5@0

Copenhagen...... 8 3 3 3 3 3 3 3

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

Gold—The demand for the Continent has nearly entirely ceased, and
any arrivals are likely to find their way into the Bank of England. The
movements at the Bank of England are £125.000 bought and £51,000
sold. Arrivals: £23,000 from West Indies, £140,000 from New Zeal-
and £156,000 from Australia—£319,000. o .

Silver remained steady at 44d., until the beginning of this week, when,
with harder exchange rates from India, the quofation rose to 44i-|ad.
The price to-day is again 44d. Imports: West Indies, £8,000; Chili,
£40,000; New York, £64,000—£112,000. Exports: £216,498 to India.

Mexican Dollars.—There are no changes to report, and arrivals have
mostly been melted. £37,000 came from the West Indies and £21,453
have been sent to the Straits,

The quotations for bullion are reported as follows :

GOLD. SILVER.
London Standard. Feb. 23. Feb. 16.  London Standard. Feb. 23. Feb. 16.
8 d 8 d d. a.
Bar gold, fine....os. 77 9 77 9 Barsilver.......... 0z. 44 44
Bar gold, contain’g Bar silver, contain-
20 dwts silver..oz. 77 10 77 10 ing 5grs. gold. .oz. 4496 4436
Bpan.doubloons..oz. 447-16  477-10

Mexican dols... .0z.

Spanish copper mining shares have given way severely in
price. Atthe mid-monthly settlement Rio Tinto shares made
up at 21 and the price has since been as low as ¥1% per £10
share, notwithstanding that the price of copper has advanced
within the last week or two from below £75 per ton to over
£79. The suspicion exists that Paris operators have been sup-
porting the price of the metal in order to get out of their
holdings of Spanish copper shares, and this is rather borne
out by the fact that the statistical position of copper is not
nearly so strong as it was at the close of last year, stocks
having been added to materially as a result of increased pro-
duction and shrinkage and consumption.

The weather during the week has been unusually severe
with local snowfalls, from which London has thus far been
happily free. In the agricultural districts the wintry weather
is welcome since it checks the tendency of the crops to develop
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too early, though there has been a great loss of sheep through
snow.

Dornbusch’s list reports that the imports of wheat and
flour, the latter calculated as wheat at 70 per cent, from the
1st September to the 18th February this year—24 weeks—has
been approximately 8,540,000 quarters, against 8,277,000 quar.
ters and 7,796,000 quarters. The home wheat marketed has
been 4,664,000 quarters, against 3,650,000 quarters and
4,628,000 quarters in the corresponding periods of the
two previous seasons. Slightly higher prices have ruled and
a good deal of business has been arranged at 6d. to 9d.
advance on the week. The Gazette average price for the
week ended Saturday, February 18, showed a fall of 4d. at
30s. Id. per quarter, while the price of barley stood at 29s. lid.
and of oats at 15s. 9d. per quarter. Returns respecting the
Russian production of wheat have been issued, showing the
crop of 1887 to have been just 32 million quarters, or 8 mil-
lion quarters more than in 1886, a gain of 33 per cent. Itis
reported that Russia has very large supplies still awaiting
shipment and likely to come forward as soon as navigation is
opened. Mark Lane maize has been rather weak, the quota-
tion being 3d. lower than last week, and the Liverpool price
s quoted at 4s. 9J£d. per hundred lbs.

flarkei«-Her Cable.

The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending March 9.

Engliab Financial

Sat. Mon.  Tues. Wed. Thurs. Fri.

Silver, per 0z......coce.... d. 43% 4338 433s  43% 43% 43%
Consols for money. . 102i16 10UBIfl 10113,«10115,8 1011Bib 1023,8

London.

Consols for account 1023xe 1023, 1021x8 102% 102% 1027,6
Fr’chrentes gn Paris) fr. 82-4212 82-45 82-62% 82-40 82-47% 82-50
U. 8. 4*28 of 1891.. .. 108% 1081a 108% 108% 108% 108%
U. 8. 4s of 1907.. . 128 128 128 128 128 128
Canadian Pacific 5818 575s 57% 575s 573s  57%
Chic. MU. & St. P 787 T71% 78 783s  78%  78%
Erie common stock 26 25% 25%  24%  24%  24%
Illinois Centra 1181s 118 118 118 117% 117%
Pennsylvania 5538 55%  55% 55% 55 55
Philadélphia & 2% 32% 31% 31% 3150  31%
New York Central. 1095s 109 109 108% 108% 108%

©otmtuerciaX and 2$Uscellatuous % tvas

National Banks.—The following national banks have been
organized since last advices :

3.850— _The First National Bank of Beaver, Pa. Capital, $50,000. E.
Daugherty, President; John M. Buchanan, Cashier.

3.851—The First National Bank of Prinevijle, Ore. Capital, $50,000.
John Sommerville, President; T. M. Baldwin, Cashier.

The corporate existence of The Union Stock Yard National Bank of
Chicago, located in the town of Lake, ILL (No. 1,678), expired by limitar
tion Feb. 29,1888. . L

The national hanking association known as The Seventh Ward Na-
tional Bank of New York, and located in the City of New York, N. Y.,
has changed its title to The Seventh National Bank of New York. Cer-
tificate authorizing change dated March 1,1888.

Changes in Legal Tenders and National Bank Notes to
March 1.—The Comptroller of the Currency has furnished
us the following, showing the amounts of national bank notes
February 1, together with the amounts outstanding March
1, and the increase or decrease during the month; also the
changes in legal tenders held for the redemption of bank
notes up to March 1:

National Bank Notes—

Amount outstanding February 1, 1888

Amount issued during Februaiy
Amount retired during February...........

$265,632,848
$1,889,790
3,125,309

5,015,099
$262,507,539*

Amount outstanding March 1,1888*

Legal Tender Notes— .
Amount on deposit to redeem national bank
notes February 1,1888 .

1 8¢ $101,799,643.
Amount depositéd during February..

i $2,477,490
Amountre-issued &b’nk notes retir’din Feb. 5,105,099 2,527,609
Amount on deposit to redeem national bank
notes March 1,1888........cccoomrrrmrrrrsrrrennnns $99,272,034

eCirculation of national gold banks, not included above, $220,327.

According to the above, the amount of legal tenders on
deposit March 1 with the Treasurer of the United States to*
redeem national bank notes was $99,272,034. The portion of
this deposit made (1) by banks becoming insolvent, (2) by
banks going into voluntary liquidation, and (3) by banks re-
ducing or retiring their circulation, was as follows on the first
of each of the last five months :

Deposits by—  Nov. 1. Dec. 1. Jan. 1. Feb. 1. March 1.

$ $
Insolv’t hks. 95%,902 8%,949 85$1,032 815,868 1,195,548
Liquid’g bks. 7,792,493 7,536,390 7,443,086 7,323,109 7,125,59%
Rea’c’g uud

o8 gk 93,834,812 93,369,883 94,668,392 93,635,606 90,950,890

Total......... 102586207 101,785.322 102962510 101799643 99,,72,034

* Act of June 20, 1874, and July 12, 1882.

Coinage by United States Mints.—The following state-
ment, kindly furnished us by the Director of the Mint, shows
the coinage at the Mints of the United States during the month
of February and the two months of 1888.

B*
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Of the above imports for the week in _1888, $1,308 were

Two months of 1888.
Denomination February. .merican gold coin and $744 American silver coin. Of the
' Pieces. Value. Pieces. Value. sports during the same time $24,500 were American gold
3 9 oin.
Doable eagles.. 67.000  1.330.000  133:090 2.780-099  Auction Sales.—The following were sold this week at
Ha feesag . 82.000 410.000 194.000 970,000
Thger%e({'oelfliarle's“ Shares. Bonds.
Sllars ¢ 25 Germania Bank............ 222*3 $24,000 Georgia Pao. Ry. Co.
""""""""""""""""""""""""" 10 Cen& S Amer. Tel. Co- 9978 ¢16.600 Gfozrg;g'p'séa"ﬁy“@'gloa
503,000 5,450,000 merican Surety Co .
Totalgold. 198,000 2,240,000 38 Nlatlonal Fire Ins Co.. 75 $5291085G|(9r100rogrlr1ae P%gz by Cs 5078
SHtaInfddarﬂ dollars... 2,700,000 2,700,000 5,400,000 5,400,000 F lnt&PereMaquR s B meame taup: SoPinof
varter dolla 15 Char, Col. & Aug. RR.. 26 Oct., "85, April and Oot.,'86, .
615,654 61,565 50 So. Pittsburg. Clty Co $510 and Apriland Oct., 87...... 457
ines...... ' 30 Virginia Mid, Ry. C 25 $5ROOOCWelsterg Nfgfarollna
i 126 Oxford Iron &NalICo 131 0. 1st, 6s, 1914.........
Totalsliver. 2,700,000 2,700,000 6,015,651 6,461,565 5 Georgia Pao. RR. Co.. 8 17 $lc3y0(iots<%duig?&80 RR
i 2,389,500 119,475 10 Sloss Iron & Steel Co.$20p.s. 0. 15t, 53, 1924 ....cccorrcrrien:
'llj'hvr%ecgggtss” 955,500 47,775 318 S%‘S"”'}ah I& Memphls $5d880 Vlrgzmla State 3s, fd. c6va
: 9,443,000 94,430 of Ala s 811 debt, 1932, i
Onecent.... 3,945,500 39,455 9443, 1.000Bruriswick Lid C3. $220 $10,000  Chari, Cofl & Aug_”O R
i 126 Warsaw Salt CQ. ........ st, 7s, 1895.........
Total minor.... 4,901,000 87,230 11,832,500 213,905 28 Oceanvl\\’lav. L9 e: 30 $15.000 Atlanta& BR o
Total coinage... 7,799,000 1 5,027,230 18,351,154 11,125,470 ~ 600 Cent. Arizona Min. Co. $32 Line RR. 1st, 7s, ref *97. 11558

Bonds Held by National Banks.—The following interest-
ing statement, furnished by the Comptroller of the Currency,
shows the amount of each class of bonds held against national
bank circulation and to secure public moneys in national bank
depositarieson March. 1. We gave the statement for Feb. 1
in Chronicle of Feb. 4, page 157, and by referring to that

500 Climax Mining Co....... $5
50 Kessler Mining Co.......
200 Breece Mining Co
100 Bald Mountain Min.Co.
60 Home Insurance Co...
10 Park Fire Insur’nceCo.
1 RightN.Y. Society Lib.,
duesgald toMay 1, 88 ?7

$8, ooolgut of Mobile, 'Ala.,

$2,000 Oxford iron & Nail

. 10 ire Ins. CO......... 6 Co,, 65 trust M., 1905......... 25
the changes made during the month can be seen. 26625 Mech. &Traders’Bank. 172 $5,000 New Orleans Pao. RR.
200 Wash. & Georget’n RR. 400*3 $1|8n0d0 rSgllrr#;m fd, éngallt 10
TT. S. Bonds Held March 1,1888, to Secure— 70,000 ﬁ"'”geg"t.%\,&cfga,‘f"té‘c g RgR 685 income, 1885, Jan., ‘13
ipti . . 940 T H.&Ind’; RR. 0 1876, coupons on. *.......... 1
Description of Bonds.  pp)ic peposits Bank Total Held. 200 Mineral Range ISR Co. $8,000 Cin, Wash. &Balt, RR.
in Banks. Circulation. 10 Nat. Bk. of Commere. 167*3 Co,, 1st, 5s, income, 1931.. 16%a
$ $131,500 $376,500 32 (cjlommegtal 'l\lat Ea”"' 152*3 $1|gvoe%0 ﬁ)rokla'ﬁst?lsy S%gteo 7on 3%
245,000 ) ) inton Fire Ins. Co—
str?:;é]yué); 12,1882 901,000 3,131,000 4,032,000 gg Iémckerboékerl_lcehcé) . 101*4 $8Fé000cBr05adwg 4&7th1020/ int.
' ! ! ! ! t tCo. . RR.Co,5s,1914..... o
43 per cents... " 156785500 69,343,050 85,021,550 guit’lg Gas-Light Co, | $2R0F§)0P§Sé\/'fmesd&1':§5t5D ey
40.378.500 109,603,650 149,982,150 20 Globe Fire Ins. C 0--—-112*3 st, deferre
R S162200200 5239412200 30 beh e B g SIGOUMipspal Ranoe RR
67,203,000 ve. Transp’tnCo. 65  C0,45, 1936 .. ooinne.
Total e, $ 29 2d Avenue RRpCo L 111%4 $1O 000 Cin. Richm. & Chic.
Imports and Exports for the Week. —The imports of last 50 Elguname Gas-Light & RR. Co., 2d, 7s,1889...100 &int.
week, compared with those of the preceding week, show a uel Co. of Utica....... 82*3 $180, 000 Dayton &Chic. RR.

decrease in dry goods and a increase in general merchandise.
The total imports were $12,059,665, aﬁainst $10,297,307 the pre-
ceding week and $9,778,715 two weeks previous. The exports
for the week ended March 6 amounted $6,069,307, against
$6,454,232 last week and $5,472,428 two weeks previous. The
foIIowmg are the imports at New York for the week end-
ing (for dry goods) March 1 and for the week ending (for
general merchandise) March 2; also, total since the beginning
of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

115 American L’'n &Tr. Co 100
10 Real Estate Exch’ge &
Auction Room, limit’d 114
$9,450 Com. Mut. Ins.'Co.,scp  61*4

Co. 19
$60, 000 Beliefiine &Ind'.R
1St 7s,797,798,'99. 114%t0|l6’B

$aixlutio aixd JfiwaaciaX.

CLEVELAND & CANTON RAILROAD CO,
For Week. 1885. 1886. 1887. 1888. 1ST MORTGAGE 30-YEAR 5 PER CENT BONDS.
$3,084,789 $3,440,682 $3,533,262
82%’?&23%'{5"&: $§ égg 9&3 5,140,692 7,141,343 8,526,403 TOTAL ISSUE, $2,000,000.
$8,091,452 $8,225,481 $10,582,025 $12,059,665 BATE, $121,500 PER. MILE.
Diy Govder. . $21288,622 $24.565.378 $27,050368 $29830.243 VALUE OF PROPERTY COVERED, $8,000,000
Geh' mer'diss 42'654'659 51.537.924 53,694,314 58,131,417 _
Price, 92*3 and.Interest.
Total 9 weeks.. $63,943,281 $76,103,302 $81,653,682 $87,961,660

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 6, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

FOR SALE BY

COFFIN & STANTON, Bankers,
11 WALL ST., NEW YORK.

1885. 1886. 1887. 1888.
For th k.. $6586972 $6254223 $8,083,993 $6069307 EUREKA SPRINGS RAILWAY COMPANY.
Prev. reported. 53241368 44441638 44543119 47,742,354

Total 9 weeks.. $59,828,340 $50,695,861 $52,627,112 $53,811,661

The following table shows the exports and imports of specie
at the port of New York forthe week ending March 3, and
since January 1, 1888, and for the corresponding perlods in
1887 and 1886.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

FIRST MORTGAGE 6 PER CENT 50-YEAR GOLD BONDS.
INTEREST PAYABLE FEB.1AND AUG. 1, AT MERCANTILE
TRUST CO.,, TRUSTEE, NEW YORK.

THE ROAD RUNS, IN CONNECTION WITH THE ST. LOUIS &
SAN FRANCISCO RAILWAY COMPANY, FROM SELIGMAN, MO,
TO EUREKA SPRINGS, ARK. AND IS STANDARD GAUGE,

Exports. Imports. STEEL RAILS, AND IS BALLASTED THROUGHOUT WITH BROKEN
Gold. i Since J | STONE AND GRAVEL. The company has a 50-YEAR contract with
Week.  SinceJan.l.  Week. SinceJan.l, yn."st | ouls & SAN FRANCISCO RAILWAY COMPANY for the
Great Britain L $45,261 $1,768 exchange of passenger and freight traffic.
France..... 5,000 314,108 ﬁi%g The Eureka Springs Railway was constructed in 1882, and from the
\(laveersT?r?gles 363500 2 31%%’% 20 44028 time of its completion about January 1,1883, up to January 1,1887, it
MeXico........... ' B 1,500 4,483 paid 6 per centon its first mortgage bonds and an average of about 4*a
South America............ 10,000 83,019 53,772 per cent on its income bonds. FOR 1887 THE COMPANY
All other countries... 500 17,638 5460 75257 EARNED AND PAID 6 PER CENT ON ITS FIRST MORT-
Total 1888 $374,000 $2,464,154 $321,088 $1,089,047 GAGE BONDS, 6 PER CENT ON ITS INCOME RONDS,
Total 1887... 141,084 2,950,970 50,443 3,326,207 AND SHOWS ALSDRPLUS OF 2 PER CENT ON THE
Total 1886 1,712,214 9,341,731 126,442 1,837,380 STOCK
sil Exports. Imports. A through line of Pullman sleepers runs daily between St. Louis &
flver. i i Eureka Springs.
Week. isinceJan. 1. Week.  Since Jan '_I We offelPa Ii?nited amount of first mortgage bonds at 102*3 and accrued
Great Britain. $172.200 $1,999,130 g 101 g;g interest, subject to sale and advance in price without notice. We recom
E"e"ﬁ",m;ﬁ- 7,500 8‘;’%88 7'422 9'013 Mend this bond upon its merits as the most desirable investment secur-
West Ind 51553 10,956 73/376 ity, and believe that it is the best bond selling at any such price in the
Mexico 6099 ot 56 2,633 ;’ggz New York market.
?\?Iugther couniries. ' 108,’458 6,448 195'906 These bonds are listed on the New York Stock Exchange.
Total 1888... $185,799 $2,270,708 $117,568 $393,239 GRISWOLD & GILLETT,
Total 1887... 201,260 1,694,625 64,912 357,563
Total 1886... 258,623 2,874,241 178.709

3 WALL ST., NEW YORK.
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DIVIDENDS«

The following dividends have recently been announced :

Per When Books Closed,
Name of Company. Cent. Payable. (Days inclusive.)
Railroads.

Chic. & Nortbweat’n pref. (quar.) 1% Mar. 26 Mar. 13 to Mar. 27
Connecticut River (quar.)............. 2 April 2 Mar. 16 to - e
Keokuk jfe-Western . X Apr|I 2 Mar. 9 to April 2
Maine Central . ....c.oocccoeorriennnnne. 3 Feb. 15 Fob. 2 to Feb 14
New Castle * Beaver (quar.).— 2% April 2 Mar. 21 to April 2
New York & Harlem pref &com. 2 Aprll 2 Mar. 16 to April 2
St. Louis Alton & Terre H. pref 1% April 10 Mar. 27 to April 10
Southwest Pennsylvania.. . 5 ar. 30
*Sunbury & Lewlstown............ 3 April 2

WALL STREET, FRIDAY, March 9, 1888-5 P. M.

The Money Market and Financial Situation.—The
mfinancial markets of the world have received the news of the
Kaiser’s death without being seriously affected. So perfect
are the government arrangements in Germany now, and so
little cause does there seem to us for any war in Europe,
that even the Produce Exchange, which is usually the most
sensitive to warlike threatenings, has failed to respond with
any material advance in prices.

At home we can hardly say that affairs have greatly im-
proved, except that the situation has developed nothing new
of a character to interfere with stock operations, and so far as
Congress is concerned the drift of their proposed legislation is
all in the direction of easy money. The C. B. & Q. engineer’s
strike continues, and much talk is heard of its spreading to
other roads; but up to this time the difficulty is practically
limited to the Burlington & Quincy and its connections.

In railroad earnings the next two months will show more
than January and February, which are at best only months of
severe winter weather when expenses often run up to or exceed
the whole gross earnings. Last year we had the Inter-State
Commerce law going into effect in" April, which caused a
crowding of business on some roads in March, but this soon
equalized itself, so that a comparison with the two months of
March and April, 1887, will show tolerably well how our
Tflilroad business is running as compared with the heavy busi-
. ness of last year.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 4 per cent,
and to-day the rates were 2@3 percent. Prime commercial
paper is quoted at 5@5£ percent.

The Bank of England weekly statement on Thursday showed
a gain in specie of £259,000, and the percentage of reserve to
liabilities was 45*42, against 44*90 last week; the discount
rate remains unchanged at 2! per cent. The Bank of France
lost 2,725,000 francs in gold and 4,475,000 francs in silver.

The New York Clearing House banks in their statement of
.March 3 showed a decrease in surplus reserve of $2,455,725,
the total surplus being $12,744,700, against $15,200,425 the
previous week.

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

1888.
March 3.

1887.
March 5.

Diffr’nc’s fr'm
Prev. Week.

1886
March 6.,

$ $ $
81A700 369,487,600 354,539,
32,
. OOl 0 70, 7.882,
__________ 377,540,200 Dee. 2,917,900 385,325.800 39i,2H9,
31.822.300 Deo.1,483,800 20,141,300 31,665,700
94.387.300 Deo. 729,475 96,331,450 98.324.900
107,132,000 Dec.3,18%200 105,419,500 121,3 »8,300

12,744,700 Dec.2,455,725 9,088,050 23,073,400

$
Loans and dise’ts. 367 500.300 Ino.

000
600
500
Netdeposns roo
Legal tenders

Legal reserve
Reserve held

Burplus.....ccccoeeunee

Exchange.- Sterling exchange has been very dull, and the
increased demand noticed last week has not been continued.
There was, at times, some slight increase in the supply of com-
mercial bills, which, with the prevailing dulness, caused a lit-
tle weakness in actual rates, though on the whole the market
has been pretty firm. There is, compared with last Friday, no
quotable change in rates, and posted rates remain at 4 86 @86$
and 4 88@88i.

To-day the rates on actual business were as follows, viz. :
Bankers’ 60 days’ sterling, 4 85£@4 85£; demand, 4 87~@4 87|.
Cables, 4 87f~4 88. Commercial bills were 4 841@4 84|.
Continental bills were: Francs, 5 20@5 20f and 5 17®5 18J-;
.reichmarka, 95J@95% and 95!@95$; guilders, 40$@40! and
40|@ 40i.

RONICLE.

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

The rates of leading bankers are as follows:

(Yor. XLVI.

March 9. Demand.
Prime bankers’ sterling bills on London
Prime commercial

Documentary commerci
Paris (francs)...

Sixty Days.

4 86 @4 861« 488 @4 881«
4 84%®4 84%
4 84%x»4 8i%

520 »5 19% 5 18%@5 18ia
Amsterdam ( uilder 403i«@ 40% &
Frankfort or Bremen’(reiehmarks) 95% ® 9538 0578795~

Coins.—The following are quotations ingold for various coins:
Sovereigns Fine silver bars.. —9478@ 95%

Napoleons 85 89 Five francs........... —

X XReichmarks.. 4 74 g 4 80 Mexican doliars.. — 74*2® — 75%

25 Pesetas.. 80 4 90 Do uncommerc’| — 74 @ ———————
an’ll Doubioons.15 60 15 80 Peruvian sols....... — 75
ex. Doubloons..15 55 15 75 English silver 4 82 4 86

Fine gold bars.. pax %prem. U. S.tradedollars —73 @ ......

United States Bonds.—Government bonds have been quite
dull, and the market has been featureless. Prices have re-
mained steady, and are little, if any, changed from a week ago.
On the 3d inst. $15,000 of currency 6s of 1897 sold at 124!.

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

Interest Mar. Mar. Mar. Mar. Mar. Mar.

Periods 3. 5 6. 8. 9.
4%s, 1891 . Q.-Mar. *106% *106% *106% *106% *106% *106%
4%s, 1891... . Q.-Mar. *106% *106% *106% 106% *106% 106%
4s, 1907... . Q.-Jan. *124% *124% *124% *124% 124% 124%
4s, 1907 . Q.-Jan. *125% 125% '125% 125% *125% 125%
6s, cur’cy g.J. & J. *120 *120 *120 ‘120 *120 *120
6s, curey,’967reg. J. & J. *122  *122  *122  *122 *122 *122
6s, cur ey, 97 reg. J. & J. 124% *124 *124 *124 *124 *124
6s, eur’oy, 98 regq. J. & J. *127 *127 *127 *127 *127 *126
6s, cur’ey,’99 _reg. J. & J *129%1*129 1*124 *129% *129 *129

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

State and Railroad Bonds.—State bonds have been a little
more active on certain days than for some time past, though
the business has not been at all brisk. Virginia 6s deferred
bonds have attracted most attention, though even these have
not been specially active.

The market for railroad bonds has not shown much anima-
tion. The demand is not very brisk, and prices have been
irregular and sometimes unsettled, in sympathy with the stock
market, and it is noticed that bonds are now more sensitive
to the influence of stock fluctuations than they were some
weeks ago. The prices of the more speculative classes have
been rather weak. Erie 2ds have been about the most active;
Chesapeake & Ohio bonds have been irregular, and are selling
lower compared with a week ago. Other bonds showing some
weakness have been: Denver & Rio Grande 4s, Atlantic &
Pacific incomes, M. K. & T. 5s and 6s, Columbus & HockiDg
5s, Texas & Pacific incomes and Rios.

Railroad and Miscellaneous Stocks.—The stock market
has developed several features during the past week, and busi-
ness on some days has been more active than of late. The
increased activity was caused by rather free selling, and was
consequently accompanied by considerable weakness in most
stocks, particularly pronounced in a few leaders. The bears
have been more aggressive, and have made demonstrations
against the market, meeting with some success, by putting
out moderate lines of shorts. The London operations have
been a feature at times, sales from that market having been
important enough early in the week to help the declining
tendency. The greatest activity occurred on Monday, when
something like old-time life was apparent, and prices were
weak most of the day, recovering only partially in the after-
noon. Since then the market has been alternately weak and
strong, though the declines have been more important than
the recoveries, and the prices of nearly all leading stocks are
lower than they have previously been this year, the grangers,
however, being an exception to this rule.

Among the influences of the week, working against prices,
have been the fears of an extension of the Burlington strike to
other Western lines, threats of that nature having been made
by the leaders of the strike. The apprehension of a decline in
coal prices as aresult of the resumption of work in the Schuyl-
kill region has caused an unsettled feeling in the coal stocks,
and Lackawanna and Reading have been the most conspicuous
stocks in the speculation, and have led the downward course of
the market. The news in regard to the illness of Emperor
William during the latter half of the week also caused more or
less uneasiness abroad, and some selling of stocks, though
when his death was reported on Thursday it had little effect
here.

As intimated above, the grangers have been better held than
most other leading stocks, the pool in St. Paul, it is said,
giving that stock strong support. On Tuesday the market was
treated to a little excitement in the way of a flurry in oil, the
certificates of which were recently listed. The price of
certificates was strong, and advanced to $1, regular way, and
sales were made for cash under the rule as high as $1 45.

To-day, Friday, there was nothing special, and the tone Wa®

* rather weak, particularly on the trunk line stocks.
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STOCKS—PRICES AT N.T. STOCK EXCHANGE FOR WEEK ENDING MARCH 9, AND SINCE JAN. 1, 1888.

STOCKS.

Active Rtt. Stocks.
Atlantic & Pacific...
Canadian Pacific..
Canada Southern
Central of New J
Central Pacific.
Chesa[;))eake &0

o

Do
Chicago Burlington &leuncy
Chica o Milwaukee & St. Paufl

pre

Chica o &Northwestern

Chlcago Rock Island &Pa’glflc
Chica 0 St. Louis &Plttsburg

Chlca%OSt Paul Min. &Op ‘
re

Cleveland Col.Cin.& Indlapnap
Columbus Hocking Yal. &Tol
Delaware Lackawanna & West
Denver &Rio G., assessm’t pd.

Do pref.
East TennesseeVa*& Ga. R’

Do 1st pref.

Do 2d pref..
Evansville & Terre Haute
Port Worth & Denver C'|t:>y
Green Bay Winona & St. Paul.
Illinois Central

Klngston &Pembroke
Lake Erle & Western

. pref.
Lake Shore & Mich. Southern.
Long lIsland
Louisville & Nashville.
Louis. New Alb. & Chicago...
Manhattan Elevated, consol..
Memphis & Charleston
Michigan Central
Mil. Lako Shore & West.

Do
M inneDapolis & St. Louis.

r
Missouri Kansas &Texa\sp

Missouri Pacific...
Mobile & Ohio

New York Central & Hudson.
New York Chic. & St. Louis..
Do 1st pref
2d pref..
New YDork Lake Erie &West’n
New York & New En Ian%_
New York Ontario & West___
New York Susg. & Western...

Do pref.
Norfolk & Western.

0
Northern Pacific...

o

Ohio & Mlssmsmg
Oregon & Trans-Cont
Peoria Decatur & Evansville.
Philadelphia & Reading
Richmond &WestP’tTerminal
Do pref.
Rome Watertown &Ogdensb’g
St. Lollles & San Francisco
0

St. Palljﬂ & Duluth

St. PaulMinneap. &Mam?oba
Texas &Pacific.
Union Pacific........
Wabash St. L. &Pacific

Wheelm? & Lake Erie..............
Miscellaneous Stocks
Colorado Coal & Iron
Consolidated Gas Co
Delaware & Hudson Canal___
Oregon Improvement Co
Oreqt n Rajlway & Nav. Co..
Pacific Mail
Philadelphia Co., Nat Gas___
Pullman Palace Car Co
Western Union Telegraph
. Express Stocks.
Adam
Amerlcan
United State
Wells, Fargo & Co..
Inactlve Stoc

Chicago &Alton
Chlcago & East. Illin

Chlcago & Ind. Coal Rail

0
Cincin. Ind. St. Louis &
Cmcmnatl Wash. &Baltlmore

\F/)vay
ref.

Marquette Hough &O0n. Fr))ref

Morris &Es

Pitts. Ft. Wayne &Chlc

Quicksilver Mining C
D

ef.
Bt. LouBs Alt, & Terre Ha’&te
South Carolina
Whitebreast Fuel Co
Columbus &Hocklng Coal
Tennessee Coal &
Various Stocks. &c (Um
Amer. Cotton Oil Tru
Pipe Line CertlflcatesJ

|

*
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HIGHEST AND LOWEST PRICES. Sales
Saturday, Monday, Tuesday Wednesday, | Thursday, Friday, Week,
March 3. March March March 7. March March “9. Shares. Lowest.
9 9 9*8 9*8 9*4 94 9*8 9*8 9% 9%1 9% 9% 1,240 9 Mar.
*56 57 57 57 56 56 *5506 . 150 55% Feb.
5178 52% 51*8 5178 51*2 519% 51*4 524 51 51*2 51%4 519% 11,895 51 Mar.
80*2 81 79 % 79*8 80 79  80*2! 78*4 79*4 78*4 79% 13,370 75 Jan.
29 29 271% 8 28*8 28% 27*2. 28  *27*8 28 494 27% Mar.
2% 2% 2%. 2% 2% 2% 2% 2% *2*2.... 22 2% 1,300 29 Mar.
% ZFZQ 5 5 *4*2 5% %) 5x) 5 5 5 5*8 659 4% Feb.
. 3% 3% 3 4 4 *3%D 3 3 153 3" Mar.
1249%125 124 124*2 125 125%4 125 125*2' 124% 125 124*2 125*8 128 124 Feb.
76% 77 75% 76% 75% 76% 76 77% 75% 76*2 76*8  76% 156 770 74 Jan.
115*4 115%4 115*2 115*2 115 |lib 115 115 14% 115 683 112*2 Jan.
107*4 108 106% 107% 106% 107% 106% 107%1106% 107 106% 107*4 50,182
142 143*2 143*2 143*2 143 143  143*2 143*2 *142 143*4 84
112*4 112*%4 111*2 112 11134112 111%7111% 111%111% s 1442 1,877
*12 14 *12%2 14 *12%2 13 *12%2 14 1614 13 Jan
*33 36 *33  35*2 31 32 34 34 *32 35 34*2  34*2 500 31 Mar
37 37 34*2 36 35*2 35% 36 37 36  36*2 35%4 35*4 4,285 34*2 Mar
107*2 108*2 105*9.105*0,1 20 105*2 Feb.
*49 51 *49 50 50*4 50*41 50 50 49 49 48 48 516 48  Mar
*1*2 23*2 21 *4 21 21 21 21%4 ...... ...... 600 21 Feb
129*8 12955 127*8 129 127% 128*4 126% 128*2 125% 126% 126% 127*2 188,895
*19*2 20 39%2 9% 19 19 16 16  *17 ... 720 16 Mar
*50%4 51 49*2 49*4 49*2' *48 45*%2 47 48 48 1,250 45*2 Mar
10 10 %4 9*2 9% 9x4  9*4 9% 9*4 9% *g%4 895 1415 9*4 Mar
61*2 61*2 *59 62 59 59 1*59  g1*2 60*2 60*2 *60 62 130 59 Mar
21*4 21*4 20% 21 20%4 20*4 20%2 21 *20*2 21 20*%4 20*4 1,625 20*4 Mar
*86 88 *86 87*2 *87 88 86*2 86*2 86*2 86*2 220 86*2 Mar
43 43 41%2 42%2  41%2 41%2 *41% 4% 41% 41% 41 41 1,100 40*8 Jan
g2 g2 * 9 9 8* 8 310  8*8 Mar
116 116 114 114 114*2 114*2 114*2114*2*113 115 115 116 518 114  Mar,
*12 13 11*2 11%2" 12 12%2 12*2 11  11*8 11*2 11*2 540 11 Mar,
2958 29% 29% 29*2 *29*4 31 1*29*4 31 500 277 Jan
*14% 15%2 14*4 14% 14*8 14*2 *14% 15 13*4 14 13% 13% 1,488 13*4 Mar
*4430 45%2 44 A4*Q A4 44% A4 A4% A4 44 *43% 44*2 1,350 44 Jan
9058 91*4 89*2 90% 89% 90*4 89*4 90% 89  89*2 88% 89% 136,390 8878 Mar.
*90 92 *90 92  *90° 92 89*2 89*2 90  90% *90*2 92 9 Jan.
5478 557 537 54% 54% 55% 539% 55*4 53% 54*2 53% 54%! 63,210 539% Mar.
*35 0 *30 40 35 35 35 40 *33 40 *35 40 500 35 ar.
90*8 90*8 89*8 90 89% 90*2 90 90*2 89*8 89% 89*2 89% 3,158 85*2 Jan.
52 Jan
78 79*2 77 173 77%2 79%2 78  78%2 77  77*2 77*4 77*4 3,095 77 Mar
*65 72 *65 70 * e 71 65 Feb.
97% 97% 97 97 97*2 97*2 98 98 *... 100 306 97 Feb.
*6 6% *6 7 *6 7 *6 7 6 7 100 ' 5+2 Jan,
*12 15 *12  14*%2 *12  14*2 *12  14%2 *12  14%2 * 4* 14  Feb.
14 14*4 13*2 13% 13% 14 13% 14*8 13% 14 13*4 13% 5,665 13*4 Mar.
83% 84*8 83 84 83% 84% 83% 85 83% 84% 83% 84% 26,948 823s Jan.
*10% 11% 10 105 *9  q1o+2 *9 1002 9*8 9*8 9 9 600 9 Mar.
76%2 77 75 76*2 *76 78 76%2 17 76*2 76*2 75  76*2 2,600 75 Mar.
106% 106% 106 106*8 106% 106% 105% 106*2 105% 106  105% 106*4 4,898 105% Mar.
*14% 15%4 15 15 *14% 15*2 15 15  *14% 15*2 14% 14% 685 1478 Mar.
*67 67*4 66*2 67 *66*2 67*2 *66*2 671% *66*2 68 67 120 66*2 Mar,
29%2 29%2 29*2 29*2 *29 31 30 30 30 30 29*2 29*2 500 29*2 Mar
25%8 25%2 243s 25 24*2 24% 239 25 23*4 23% 22% 23% 82,135 2238 Mar
57*2 57%2 56*2 56*2 56*2 57*4 56%4 57*4 55*2 56 55 5% 2,060 55 Mar
36*2 37*8 35% 3678 36 36% 35* 36% 35 36 34% 35% 22,936 3431 Mar
15% 16 15% 1@ 15%2 15% 15% 15% 15 15*2 15*4 15*4 1,880 15 Mar
8% 8% 84 8% 8% 8% 8 8 8*4 g+ 1,165 8 Mar.
*30 29%4 30 30 30 29% 29% 28*2 29*2 29 29 1,930 28*2 Mar.
*16*2 16 16 *16  16*2 *16*2 17  *16*2 17 16*4 16*2 400 159 Jan.
42% 43% % 42 42% 42*2 43*8 42 42*8  42*4 42*2 9,450 42  Mar.
202 20% 202 20% 20% 20% 202 20% 1,720 20*2 Mar.
44% 44% 437 %38 44%4 44% A4*4 A4*4 44 44 44%g 44*8 1,887 43% Feb.
2242 220 22 *22 2272 450 22 ar.
20%4 20% 18% 20 19 19*2 19  19% 18% 19*4 18% 19*8 11,860 18% Mar.
17 17 16*2 17 17%4 17*4 17 17*8 16%4 17 17 17 1,560 16*4 Mar
63*4 64% 6178 63*2 62 63 61% 63% 61*8 62 61% 62*4 405,000 51*8 Mar
22% 23*2 21*2 2278 21% 22% 22*4 23 22*8 22% 22*4 22% 64,740 21*2 Mar,
64*2 64*2 63*8 64*2 64*4 64% B65% 664 64  64*2 64  64*2 5362 55  Jan.
*84 86 83*2 83*2 84 84  *83  84*2 116 82*2 Feb
33 34 325s 327 32% 33 32 32 32*2 32*2  30*2 30%2 860 30*2 Mar
70%2 70% 69% 699 69*2 70% 68*2 69*2 69*8 69 69 2,050 68 Mar
L112%2 112*2 *111  112¢  111*4 111*4 *111*2 112%*111*2 11234 111 112 321 LIl Mar
50 50 49*2 50 49 49 49 49 1,485 49 Mar
99*2 99*2  99*4 99*2' 96> *9 99 275 96*2 Mar.
109 109  108*4 108*4 107% 107% 107 107% 104*2 106 107 107 1,030 104*2 Mar.
24% 24% 23% 243s  23% 24*4 23% 24%4 23*2 24 23% 23% 11,470 233s Mar.
55*8 55% 54  55*8 B4*4 54% 54*4 55*4 54 54% 54*8 54% 61,620 54 Mar.
13 1 125s 13 12% 12% 12% 13 12%2 12% 2,550 12*2 Mar
24%4 24*4  23%2 24*4  23*4 23*4 23*4 23% 23*4 23*4 3,130 23*4 Mar
53 54 50 53 51  51% 51 51% 50% 50% 50*%2 50%2 2,050 4438 Jan.
36% 36% 36*4 36*2 36%4 36*4 36*8 37 35*2 36*4 35% 36 3,115 34*2 Jan.
*75%4 75% 75% T75%  73*4 74*2  73%2 T4*4  73*2 74 1,259  73*4 Mar.
107*4 107% 106*4 107 107 L07*8 106*2 107*4 105% 106*2 106*8 106% 6,609 .03 Jan.
45%4 47 46 46 46 47*2 A8 48 %46 48 47 47%2 1,180 45*4 Jan.
91 = 918 90 91 90*2 91  *90 91 88% 89 90 90 1,587 8878 Mar.
34% 34% 34  34*4 34 34 34 3434 33*2 33% 33*2 34 3,885 33*2 Mar.
102*2 102*2 *103 104 104 104 1104 104*4 332 99 Jan
13975 1397 139*2 139*2 139 139*2 139 139 140 140 1140 140 928 1.39 Mar
1% 78*4 77*8 7717 71% 711% 77*4 78 76*2 77% 76*8 76% 54,960 " 76*8 Mar.
143 143 144 144 *140 145 *140 145 *140 145 141*2 142 48 1
*107 109 107*2108 *107 109 *107 109 1072108 107% 108 1101
f @ 73 72%2 73 *72 73 73 73 72%4 73 1 72%4 72*2 357 Jan.
- *130 132 130*%2 131  130*4 130*4 *130 132 *130 132 130 132 165 1 Jan.
*72%4 74 *72 73 *72 74 *72 73 . 70 Jan.
*g7%4 97*2 9678 9678 95*4 9514' 7Q0
*98 100 1+*98 100 99*4 '9914 *98 100 . ... .. *98 100 '45i Jan.
138 138 1138 138 135 139 2135 140 *i3577140" 135 140 200 1 Jan.
40*2 40*2! 40% 40% *40%2 41 40%2  40*2 260 40*2 Mar.
*8o*2 89%  89*2 89*2 89%, *89*2 90 300 89*2 Mar.
*40 40~ 40 1 500 40 = Mar.
*89*2 91 91 ! 91 Mar
735a 73% 72*2 73 T4%2 74*%2  13% T73% *72 75 600 72*2 Mar
*3 *20h 3% *2% 3% 3 3 *2%2  20p 100 3 Mar
5*4 5*4 5% 5% 4% 4% *5 6 *5 6 5%2 5% 505 4 %Mar
*85 7 5 87 *85 87 *85 87 83% Jan
139*2 139*2 139*2 139*2 551 Jan
! *153 153 155 153 155 *153 155 153 155 153 155 ... 1 Jan
*10 11 10 10 *9  10%2 *9  10*2 200 10 Jan
35 35%4 *33 35 33% 33% *33 35 *30 35 300 33*3Jan
*35 38 *35 38 *35 38 *35 38 36 Jan.
*8 9*4 *8 9 *8 9 * 9% *8 914 7% Jan.
N 96% 97 *96% 98 96% 96% 96% 97 500 83*2 Jan.
24 25%2 23 24 23% 23% 24 2% 23 23% 23% 23% 1,150 23  Mar
|st?ég 30 *29  30%2 29*2 29*3 30 30 *29 80*a 800 27*4 Jan
29% 30 29 29=8 29  29% 29 9% 29*g 29*8 29 29 4,176
92*2 94*8 933a 94 93% tl0OO  96% 100 94% 96% 94% 95% 4o 000

. 16

tt*e price« bid and ashpdj no sale was made at the Board.

t Sold at 145 cash,

} Sales at both Exchanges.

Hi shest,

2>10%Jan.
62*4 Jan.
56% Jan.
81% Feb.
33*2 Jan.

88%Jan.
463s Jan.
9% Jan.
5 122*2 Feb.
14 Jan.
31 Feb.
16 Jan.

8738 Jan.
80 .
15 104*2 Jan.

9*4 Jan.
17*2 Jan.
1838 Jan.
89% Jan.
13*2 Jan.

Hmko-bmmz.okoom

2478 Feb.
69*4 Feb.
88 Jan.
36*2 Jan.
73% Jan.
9 116 Jan.
71 62*2 Jan.
6 105 Jan.
8114*2 Jan.
91 27*4 Jan.
5858Jan

an.
6 28% Jan.
55 Feb.

20 38 BFeb.

3778 Jan.
106*2 Feb.
144*2 Jan.

79% Feb.

4] 74 Jan.
19132 Feb.

12 75 Feb.

13 99*2 Feb.
26 99*4 Feb.

153% Feb:

34% Jan.
LQO Mar.

WNRN PW WNNRPRRPWR =W W

N NWRR PR
BOUNIOWDPOON WOPWOW

w

an.
. 25

Range Since Jan. 1,1888.
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314

Closing.

Railroad Bonds. Mar. 9 Mar. 2 Lowest.
Atl. &Pac—W D.ino., 6s,1910 Mar.
Suan i 193 10900 1655 182ﬂy Fab:

Gan. South —1st uar., 5s, 1908 - - o e
2d,5 g ............... 18%0”1 lg%?yﬂ) 90% M%r.
Centralof N J —1st, 7s,1890.. on- o 104% Feb.
Consol.7s, 1899.. a 116%b- 117 b. 111% Jan.
Convert. 7s, 1902..... . 120%b- 121 b. 115 Jan.
Convert, deb. 6s, 1908-—— o, 102 b.102  Feb.
General'mort., 5s, 1987....." 100% 101% 98 Jan.
Leh, AW.B.,con. 75, 1909,as'nt 114 113% Jan.
Am. Dock A Imp,, 55,1921,.. 104%b. 104%b 101% Jan.
Central Pacific—gold 66, 1898 114%b. 114 b. 113% Jan.
San Joaquin Br. 65.1900...... 115%Db. 1149% Jan.
Band grant6s. 1890.................. 103 %a. 102%Db, 102 Jan.
Mort. 6s, 1936............. 103% 103 %b. 102% Jan.
hes. & O.—Pur.'m.fund 6s, 98 1 b. 106 %b. 105% Feb.
6s ‘gold, ser. B. 1908 coup oft 67 b. 65% Feb.
Exten. coup., 86.. 65% 67 64% Feb.
6s, currency, 1918 . 19% 18 Feb.
b. 101 90% Jan.

W .-5-6 %b. 102%b, 104 Feb.
Chic.Bur. & Nor.—lst, bs, 1926 101igb. 101% Feb.
Chic. Burl. & Q—Con. 7s, 1903. 132 'b. 181%  129% Jan.
Debenture 55,1913 05 105%b. 104% Jan.
Denver Divls., 45,1922 .. 90 b 910 b. 91 Mar.
Chic. & East. 111.-Con. 6s, 1934 116% 116% 113 Jan.
Chic. A Ind. Coal B., lst 55 36 98 980 97 Jan.
Ch.Mil.A St.P—1st, . A M.7s,’97 17%b. 114% Jan.
ConBOI. 7s, 1905. 124% 125 b. 123% Jan.
1st, So. Min. Div. 10.... 112 b. 112 b, 111% Jan.
1st. Chi. A Pae.W.Div—5s, 21 104 %b. 101% Jan.
Wis. A Min. D|v —5s,1921 101%a, 100 Jan
Terminal 5s,1914.. 101 101 b 100 Jan.
Ohio. A N. W—Consol 75,1915 141%b. 141%b, 139% Jan.
Gold, 75, 1902............. 131 a 128% Jan.
Slnklngfund Gs 19729 120%a, %@ 121" Feb.
Sinking fund 5s, 1929 111 b. 108 Jan.
Sinking fund debent. 5s, 1933 109 a 109 108 Feb.
25-year debent. 55, 1909 104 b 104% Feb.
Extension 4s, 1926............ 92%  91%b. 919% Mar.
Chi.B. 1. &Pac.—6s, coup 1917 31% 131% Jan.
Exten Acol 5s,1934......... 104% 104% 104 Mar.
Oh.8t.P.,M.& O.—Consol. 6s. 30 121 a 121 119% Jan.
Ch.StX.& Pitts.—lst,con.5s,”32 100 a 100 a. 99% Jan
C.C.C. &Ind.—Consol 7s, 1914 127 b 127 123 Jan
Gen. 63,1934 ..o 108%b. 107% Jan
CoL Coal A Iron—i5st, 65, 1900. 101% 101% 100 Jan
Col. H. Vval. AToI—Con 5s, '31 69%  70%  69% Mar
Gen. gold, 6s, 1904.................... 72 72 a. 70 Jan.
DenverA Bio Gr—lst 75,1900 120%b 121 b. 119% Jan.
1stcon.4s, 1936. 77 77% 75 Mar.
Den. A B.Gr.W .- 1st, 65,1911 70 b 71 Db. 71 Jan.
ASSENTEd ..o 63 b. 63 Mar
Den. So. Pk. A Pac.—Ist 05 77%b. 77 b. 77 Feb.
Det.Mac.AM.—Ld.gr. 3%5 1911 0 1 a  34%Jan.
E.TernV.A G. By.—Con.,5s, '56 99%  99%  95% Jan
Eliz. Lex. A B. Bandy—b6s, 1902. 99%a 99% 97 Jan
Erie—lst. consol, go d 7s, 1920 133 132%  132% Mar
Long Dock 7s, 1893 112%b. 112%b. | 11  Jan.
Con 65 1935...iee 118 a 117% 116%Jan
Y.L.E.AW—2d con. 6s, 1969 95% 95% 94% Feb

Ft W. ADenv. C.-1st, 6s, 1921 80% 81 79 Jan

Gal. HarASan Ant.—I'st, 65,10 1
, 1905 . 1

2d M

Gold, 65, 1923
Henderson Br (o]

R
8s, 1912

2d, consol. M. L. 107 108 a. 102

Gen. mort. 6s, 1921, tr. reo 65
Xnd.Bl. &W.—lst,prems, 1900 107%b 111 112% Jan
1st, 5-6s, 1909, tr. rec.. 88 85 Jan.
2d, 5-6s, 1909, tr. rec.. 65 Feb.
East. Div.—6s, 1921, tr. reo 88 a. 87 Jan.
Income, 6s, 1921, tr. rec. 17 a. 18 a. 16 Feb.
Xnt. A Gt. Nor—lst 6s, gold,’19 104%b. 104 b. t<9 Feb.
Coupon, 6s, 1909.........cccccevrnnne 70 70 Feb.
Kent. Centr—GoId 4s,1987.. 70 b. 71 69 Jan.
Knoxv. AO.—l1st, 65, old 1925 91 b. 92% 89% Jan.
L.Erie &W.—1st g., 37.. 104 b. 105 b. 101% Jan.
IAkeSh.-Con.cou lst 75,1900 125%b. 125 b. 125  Feb.
Con. coup., 2d, 903.. 123% 124 122% Jan.
Long Island—lst 75 1898 1 b. 120 b. 120% Jan
1st, consol., 3L, 1%b. 111 Jan.
Lou. A Nash. —Consol.,?s, 1898 120%b. 121 b. 120 Jan.
N.O. A Moblle—lst, 6s, 1930. 112 lub% Jan.
Zd 65 (] O 96%b. 98%b, 96% Jan.
E.H. AN.—1st, 6s, 1919, 114%b. 114 b. 114 Feb.
General 6s,1930........... . 112%Db 112%b 109% Jan.
Trust Bonds, 6s, 1922 107 b. 107%a, 106% Mar.
10-40, 6s, 1924 103%b. 104 a 104 Feb.
Lou. N.'A. A h—lst 6s, 1910. 109% 110 a 108 Mar.
Consol., gold, 6s, 1916............. 91 b 91%b 90% Jan.
Mem, A CR Iston—6s gold, 1924 101 b 102 100 Jan.
Metro. Elevated.—1st, 6s, 1908. 112%b 113 b 111% Feb
2d, 65, 1899 ..o 107 107 103 Jan.
Mich. Central—ist, con., 7s. 02 127 b 130 a 127 Jan.
Consol. 5s, 1902............ 109% Feb.
Miss’rlPac,—ist, cons., 65,1920 111 a 111 b 110% Mar
8d,7s, 1906— ..ocercrrcririenns 117%b, 119 a 115 Jan
Pac. of Mo.—1st, 6s, 1888—. 101% 101%b 100% Feb,
2d mort., 7s, 1891 . .i......... 04 b 4 Jan

NOTE—T he letter “ b”

SECUBITIES.

AIabama—CIassA 3to 5. ....1906

Class B, 5
Class C,4s,
6s, 10- 20

Arkansas—6s, funded..1899- 1900
7s, Little Bock A Fort Smith, iss.
7s, Memphis A Little Bock, iss..
7s, Arkansas Central BB....l..é..

Georgia—7s, gold
Lou|5|ana—7s cons..

Stamped,
Mlchlgan—?s

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

105

indicates prioe bid, and “

Bid. Ask.
106 107%
% To3"

02

6

18
20
14%

105% 106%
105

91

THE CHRONICLE.

BONDS—LATEST FRIGES OF ACTIVE BONDS AT N. V. STOCK. EXCHANGE, AND

Range since Jan. 1.

Highest.

27% Jan.
83 Feb.
107 Jan.
94% Jan.
108% Jan.
117% Feb.
121 Feb.

105
101% Feb.
101% Feb.
143  Jan.
132  Feb.
121 Feb.
11l Feb.
109% Feb.
105% Jan.

95 Jan
133% Feb.
107% Feb.
121  Feb.
100% Jan.
129 Feb.
109 Feb.
104 Jan.

117% Mar.

99% Jan.
82 Jan.
106 Jan.
105% Jan.
92% Jan.

32% Jan.
12

110 Jan.
115% Jan.
114% Jan.

0 .
112% Jan.
93 Jan.
102% Jan.
116% Jan.

105% Feb.

Railroad Bonds.

Mil. Lk.Sh. AW —l1st,6s, 1921. 120

Ashland Div.—1st, 6s,1925...
Milw. A Nor.—M. L., 6s. 1910-

Extension, 1st, Gs 1
Minn. A'St. L.— 7s 1927-

Imp. A Equi —65 1922.........
R s 6s, 1920..

Mo. K.ATex.—Con.,
Consol., 5s, 1920
Consol.,7s, 1904-5-6—.

Mobile A Ohio—New, 6s,
1st, Extension, 6s, 1927
1stpref. debentures, 7 s

Mutual Un. Tele.—S. f 6s, 1911

Nash. Ch. A St. LL.—ist, 7s, 1913

N.Y. Central—Extend.. 5s, 1893
N.Y.C.AH.—lst, cp., 7s, 1903
Debenture, 5s, l 04 .

N.Y.AHar.—ist, 19 .

.Y.Chic.ASt. L—lst '4s, 1937

Y. Elevated—1st, 7s, 1906
Y. Lack. _AW.—lst, 6s, 19271,

Construction, 5s, 1923............

. Y. ANor.—lst, 5s, 1927.......

.Y.Ont. AW.—1st. 6s. 1914..

.Y.Sus. AW —I1stref., 5s, 1937.

Midland of N. J. —1st 65. 1910
. O. Pacific—1st, 6s, 1920

rfolk A West. -Gen.,
rth.Paciflo—1st,cou

Gen’l,_2d, coup.. 1933,

Pac. Ter.Co.—ist, 6s, 1933..

Ohio A Mlss—Consol 7s, 1898,
2d, consol.,

OhloSouthern—lst 65 1921
2d |ne.,6s 1921

& St L.—ist, 45,1937 ..

Oregon Impr. Co.—1st, 6s, 1910

Ore. B. ANav.Co.—1st, 6s, 1909
Consol., 55,1925 ......cccoeenenn.

Oregon ATranscon.—6s, 1922..

Peo.Dec. A Evans.—1st, 6s, '20.
Evansv. D|v—1st 6s, 1920
2d mort., 1927 .o

Bich AAII—lst 75,1920, tr. rec

Biohm. A Dan.—Cons., 65, 1915
Debenture, 6s, 1927 ................

Booh. A Pitts.—1ist, 6s, 19271 ..
Consol., 6s, 1922..

BorneW. A Ogd.—ist; 75, 1891.
Consol.,, extend., 5s, 1922— ..

St Jo. AGd.Isl.—1st, 6s, 1925
2d,income, 55, 1925.............

St L. Alt. A T.H.1st, 7s, 1894
2d, M pref., 7s, 1894 ..
2d., ino..7s, 1894—---
D|V|dend bds, 0s,1894.......

L. Ark. ATe x—1st 65 1936

z z2zz z2zZ zzz
OO .

Gen’l mort., 6s, 1931—
.Gen’l mort., 55 1931

Pac., o—lst 6s, 1888..
St Paul M. A M.—Ist, 7s, 1909
2d, 6s,1909.............

1st cons., 6s, 1933
Do reduced to 4%s.
Shenandoah Val.- 1st, 7s, 1909
Gen’l mort., 6s, 1921..
So. Carolina—1st, 6s, 1620..

31
So. Pac., Cal.—1st, 6s, 1905-12.
So. Pac., Ari.—1st, 6s, 1909-10.
So. Pac.. N. M—1st, 6s, 1911,
Tex. APac.—inc.A'ld gr 7s 15
Bio Grande Div.—6s, 1
Gen. mort. Aterm., 6s, 1905-
Toh A'/A. A N. M.—1st, 65, 1924.
Tol.AA. A Gr.Tr—lst, 6s, 1921
Tol. Peor. A West—I1st, 7s, ’17 .
Tol. A Ohio Cent.—1st, 5s, 1935
Tol.St.L.A Kan. C.—l1st,6s, 1916
Union Pacific—1st, 6s, 1899....
Land grant, 7s, 1887-9
Smkmgfund gs, 1893
Ban. Pacific—1st,6s, 1895,
1st, 65, 1896....ccvvsniiciiinnn
Denver Div.—6s,.1899
1st consol, 6s, 1919 ........
Oregon Sh. Line -1st, 65, 22-
V|r iniaMid.—Gen. m., 55,1936
St.L. APac.- Gen 6s, "20
Chlcago Divison—5s, 1910 -—
Wabash—Mortgage, 7s, 1909
Tol. A Wab.—1st, ext.. 7s, "90
1st, St. L.Div.. 7s, 1889
2d, extended, 7s, 1893..
Con.,conv., 7s, 1907..
GreatWest—lst 7s,1888
2d, 7s, 1893...
WestShore—Guar..

. 130%b
89

[Yol. XLVIi

RANGE SINCE JAN. 1, 1888

Closing.
Mar. 9 Mar. 2

120%b.
b. 110 b

Lowest.

119 Feb.
113% Mar.
. 105% Jan.
b. 107%b. 104% Jan.
. 105 b. 102 Feb.
. 52 b. 5

63
58 %h.
101%
b. 112 b

51 .
92%Db. 84% Jan.
127 b. 129%b,
. 105 %b.

115
110%
|08%b
91
113
a 78
, 116%b
116%
105 %a

b 102%
116 b,

107% Jan.
106% 10294 Jan.

108%b
> 111% Jan.
75 Mar

115% Jan.
102 Jan.
99% Jan.
114% Jan.
117 Feb.
99% Jan.
31% Jan.

96 b.
. 107%a.

74 a.
5 55%b.
113%a. 1

15
103 b.
118 a.
" 114%b.
108%b. 108 b. 1 Jan
103%b. 103%
101%a.
40 b.

104%b.
a

14 b.
114%Db. 111% Jan.

107 %b. 105% Jan.
47%b. 46 M
65
60

b. 85
. 101
. 93 Jan.

91% Jan.
. 114 Jan.

113%b.

45 %b.
66 a.

Jan.
Jan.
Jao.

109% Feb.

101 %h. 102 100 Feb
81 a 81 b 78 Jan

45  Jan,

96 98 93 Jan

90 85 84 Feb

109 107% Jan

109 a 107% Jan.
92 a. 88 Jan.

85 83 Jan

. 108%a 108 b 108 Feb
91 a 91 a Jan

101 101% 99% Jan.

a” price asked; all other prices and the range a’e from actual sales.
STATE BONDS.

Fundin

North Carolina—®s, old
Fundingact

SECUBITIES.

Missouri—6s....... due 1889 or 1890
Asylum or Unlversny due 1892

New bonds, J. AJ

Chatham BB

Special tax, Class 1

8onsolldated 4s..

Ask.
894-1895

1892
_1892-1898

1910 93
122

0
6s, consolidated bonds.. .
6s, consolidated, 2d series..

6s, deferred, trust rec.........

SECUBITIES.

Bhode Island—6s, cou..1893-1894
South Carolina—6s, non-fund. 1888
Brown consolidated 6s
Tennessee—b6s, old 8'9'2'—1898
Compromlse 3-4-5-68____
New settlement—6s...

1893

1912
..1913

1913
1913

1129 Jan.

ar.
Mar.

. 114% Mar.

Range since Jan. 1.

Highest,

120% Jan.
117% Jan.
11l Mar.
108% Feb.

133  Jan.
90% Jan.
117% Jan.
129% Feb.
110% Feb.
106% Mar.
113 Jan.

101 % Feb.
41 Jan.
113 Jan.
110% Jan.
104% Feb.
38 Jan.
104% Feb.
48% Jan.
111% Jan.
112 Jan.
105% Jan.
92% Jan.

118% Jan.

" 116% Feb.

97 Jan.
92% Feb.
36% Jan.
102% Feb.
85 Feb.
18% Jan.
114 Mar.

108% Mar.
51% Jan.
70% Jan.
62% Mar.
99% Feb.

105 Feb.

97% Jan.
94 Feb.
115% Feb.
119 Jan.
112% Jan.
111 Jan.
115 Feb.
106% Mar.
103% Jan
82 Feb.
47 Jan.
98% Feb.
90 Jan.
109 Jan.
109 Feb.

91 Feb.
88% Feb.

101 %Mar.
Bid. Ask.

110
3% 4%
105% 1%72%

68 72
181% 107
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

THE CHRONICLE.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask
i E.& W.of Ala.—1st,cons.68,9.,1926 60 Pacific RR.—Central Pacific—
Railroad Bonds. Eliz. C. & N.—S.f., deb., 6s. ..1921 Gold bonds, 65... 1
(Stock Exchan e Prices.) 1st mortg., 65 . Gold bonds, 6s

Atch. Top. & e—49%s...1920 Erie—lst, extended, 7s .1897 122 Gold bonds, Gs
Sinking fund 1911 2d, extended, 55..... 114 114 CalL & Oregon

Beecn Creek—lst gold 4s......1936 3d, extended 4%5.. 1060 West. PaCIflc—Bonds 6s. 1899 111%

Balt &Omo—lsth ParkB.1919 123 4th, extende 114% No. Railway (Cal. —1st 68.1907 114 115

[o 1 OO 1925 107%  5th, 7S 102% 103 Union Pac.—1st, .1896 *113% 114%

Boat ?—| Tun. & W.—Deb. 5a...1913 97%  1st, cons., fd. cou st, 6s...... 1897 *114%

Brooklyn Elev.—Ist, G., 6a. . 1924 104% 105%  Reorg., 1st lien, 6s..... 107 1st, 6s...... A 115
2d, 3-58.......... 5' 82 B.N.Y. &E.—Ist, 7s 135 140 Col. Trust,

Bnrl. Ce Rap &No —Iet 5a. 1906 100 101 N.Y.L.E. &W—C I Col. Trust, 5s.

Conaol. & col. tr, 1934 95 97% Funded coup., 5S....cccocoomnreee 969 90 C.Br.U.P—.0,
Registere . Buff. & S. —Mortg 6s...1908 90 Atch. Col &Pac.—1st,
Minn. & St. L.—1st 7s, gu ..1927 Evan. & T. H .-Ist, cons., 68.1921 115 117 Atch. J. Co. & W —1st, 65.1905 *102
lowa C. & West.—ist 7a....1909 Mt. Vernon—ist, 6s.............. 1923 Ut. So—Gen., 7s
Ced Rap. L F. &N., 1st 68.1920 Evans. & Indian.—1st, cons...1926 105 Extern, 1st, 7s.
1St 58 i 1921 97% Eureka Springs Ry, 1st, 6s, g.1933 5 Missouri Pacific—

Buffi. N.Y.& Phil.—Cons. Ga 1921 FI't & P. Marg.—Mortg., 6s...1920 121% 1230 Verd’sV.Ind. &W., 1st, S5.1926
Trust certificates... 40 50 Grand Rap. & Ind.—Gen. 55..1924 97% Ler. &CYyVal.A. L. 1st,58.1926 100
General 6s,........... Registered... St. Louis & San Francisco—

Trust certificat Green B. W. 97 1st, 6s, Pierce C. &0 ...........
Central lowa—Ist, 7a, 75 79 Han. &St. Jos—Cons., 6s 119 Equipment, 7 s .
East’n Div., let, 6a Hous. E. & W. Tex—Ist, 7 . 75 1st, trust old ..1987
llinois Division—1 1linois Central—1st, gold, 4s. 105% Kan City —1st 6s, 9.1916 102%
Cons, gold bonds, 65 45 st, gold, 3% .. 94 94% . S. &V.B. Bg.—ist, 68.1910 105

Cent. RR. & Banking C Ef_rmgf Div.—C 1 St L. K.&So.Wn.—ist, 68. 1916
Collateral old 5s 1 *100% 101% iddle Div.—Reg 1 11 Tex. &Pac.—1st, 6s............. 106

Ghes. & O. old, aer. A" 103 C.St. L. &N. O.—Ten 1,7s.1897 120 Consol., 6s, trust receipts. 1905 102% 103%

Ches. O. &So est—2d 6s... 1st, consol., . 117 Pennsglvanla RR.—

Chicago & Alton—1st, 7s....... 1 113*2 s Pa. Co.’s guar. 4%bs, 1st0p .1921 106% 107
Sinking fund, 65 .1903 126% Gold, 5s, coupon.. 115% 116% Pa Co.’s 4%s, re 1921 106%
Louis. & Mo. River—iat7a..1900 119 120 Rizgstere ....... 115 ltts C*St L. %st op.,7s. 1900

20 7@ 1900 118 Dub S. C—2d Div., 7s...1894 111%
St. L. Jacks.* Chic—1st, 78. %ggﬁ 116 Ced. Falls & Minn.—1st, 78.1907

1st, guar. (564), 7s.. Indianap. D. & Spr.— .
2dm0rtg 360), 73 . 1st, 7s, ex. fund, coupon ..1906 103 103% 7s 1912
%{uar (188), 7 1898 Lake Shore & Mich. S % Clev. &P .“Co s. fd., 75.1900 125 128
MISS Brid e—lst s.f.68.1912 107 Cleve. P. & A—T7S ..o, 1892 112%114 4th, sink, fd., Gs .................. 1892 106%
Ohio. Burling. & Q.— Buff. & Er—New bonds, 7s.1898 121 St L. V. &T.H.—ist g, 7s.1897 112
5s, sinking fund............cccc..... 1901 Kal. & W. Plgeon—lst 7s. 1890 .1898
lowa Div.-Sink, fund, 55..1919 Det. M. & T.—1st, 7s............. 1%506) 130 2d. guar., 7s..

Sinking fund, 4 s 1919 Lake Shore—Dlv bonds 7s. 1899 2%123% Ppine Creek Railway—6s of 1932 U
Plain, 4a.....cccces vopirenee . . Consol., reg., 1st, 7s.......... 125% Pitts. &Western—lst g.,4s..1917 74%
Nebraska Extension 4s........ 92 92°8 Consol., reg.. 2d,7's 124 Ppitts. Cleve, & Tol.—Lst,65... 1922

Chic. Burl. & No.-Deb. 65s....1896 Mahon’g. CoaIRR—lst 55.1934 103 Pitts. Junction—1st, 6s........... 1922 108 ...
Chic. Rock Isl. & Pac Long Island R Pitts. McK. & Y.—15t, 65...... 1932
Des Moines & Ft. D—lst 4s5.1905 . & M. Beach—lst 75 1897 110 Rich. &Danv.—Deb. ex ¢p,6s.1927 *83*

1st, 2%5S............. 1905 55 N Y B. &M. B.—1st, g,, 55.1935 Consol, mort., gold, 5s......... 1936 80  83%

Extension, 4 s .. Louisville &Nashvnle— Atl. & Char.—1st, pr.,7s__ 1897
Keok. & Des M.—ist, 5s....1923 107 Cecilian Branch—7 106% INCOMES.ovvn v 900

Chic. Milw.& St.P.— Pensacola Div. —65 Rich. & W. Pt. Ter’LTrust6s..1897 87 89
1st, 8s, P. D 129 St. Louis Div.—lst, 65 San Ant.& Arans.—1st,6s,’85-1916
2d, 7 3-10s,P. D 118 2d. 1st, 6S, 1886....ccccccevvriiiriins 1926
g. 128 Nashv. ¢ Decatur—ist, 7s.. Scioto Val.—1st, cons., 7s
117 S. &N. Ala —S. f, Coupons o ff.. 50
LT Louisv. C. & L.—6's st. Louis * Iron Mountain—
7 5p.c.50 year goldbds. 101 Arkansas Branch—1st, 7s.. 1895 108%
1st, 7s, 1. &D. Ex 125 Pens. 6 At.—1st, 6s, gold.. 1921 96 Cairo Ark. & T.—1st, 7s....1897 108
1st,a W. Div., 6s...... Lou, N. O. & Tex.—1st,ds__ 1934 85 St. L. Alton & Ter. Haute—
1st,5s,LaC. &Dav 1919 104%  2dmort., 5S..cceeriiiiinines 1934 40 Bellev. & So. 111—1st, 8s. ..1896*117
1st, H. &D., 7s. L1283 125 Mexican Cent.“New, ass.,45.1911 Bellev. & Car—ist, 65.......... 1923 111%
. , 103 Income, 35— 1911 22 st. Louis & Chic.—1st, con. 6s. 1927 81
Chicago &Pacmc Mlchlgan Cent—Gs ..1909 St. Paul Minn. & Man.—
Chic. & Mo. Riv. Div., 55 ...1926 99 Coupon, 5 1931 108% Dakota Exten.—65s 1910 120%
Mineral Point Div., 55 102 Re stered 5 ........ 1931 108% Montana Exten.— 45.1937 82%
C. &L. Sup. Div., 5s J Lan. & Sag. 1891 102 104% Registered... ..
Fargo & South., 6s, As 121% MI|W Lake S. &West— Min’sU n —ist, 2 *110
Inc.’conv. sink, fund 5s . 97 Conv, deb., 5s... 89% St. Paul & Duluth— 1 *107
Dakota & Gt. South., 55.......1916 *......... 94%  Michigan Div.—i 112% Sodus Bay & So.—1st, 55 g 4
Chicago & Northwestern Minn.&8t.L.—"a Ex 85 100 Tex. Cenfral—ist, s. . 9
Escanaba & L. S.—1st, 6s...1901 112 2d mortg., 7s.. 100 1stmortg. 7s........ 1 40 50
Des M. & Minn.—1st, 7s....1907 122 130 Southwest Ext Tex. &N. O.—1st, 7s.. 5 113% 115%
. *130 Pacific Ext.—lst, 65 . Sabine Division’, 1st, 65....... 12, 100
Peninsula—ist, conv.,7s__1898 125 Minn. & Pac.—1st mortg 5. 1936 Valley R’y Co. of 0.—Con, 65.1921 105%
Chic. & Milwaukee—I1st,75.1898 *118 Minn. & N. W.—1st, 5s, gold..1934 Virginia Midland.—nc., 6s...1927
Win. &St. P.—2d, 7s 1907 130% Mlnn S.Ste.M.*Atl.—ist,5s.. 1926 Wat,. St. L. &Pac.—
Mil. & Mad.—1st, 65 1905 *110 & T.—Cons.,2d, ino__ 1911 Havana Div.-6s... ...1910
Ott. C.F. &St. P.. -Ist 5s5..1909 104 105 H &Cent Mo.—ist, 75.7.. 1890 107%  Indianapolis Div. s, 1921
Northern 111—1st, 5 ............. 1910 104 106 Mobile & Ohio—Col. tr., 6s ...1892 102 Detroit Div.—6s. ...1921 105
Cl. Col. Cin. & Ind.—1st, 7s, s.f. 99 121 St. L. & Cairo-48, guar.....1931 72 Cairo Div.—5s....... 1931 ¢
Consol, sink, fd., 7s ............... 1914 MorgansLa & T.—1st, 651920 107 Tol. &Wab.—Equip. bds., 751883
Chic. St. Paul M. & O— """ S TS, 1918 121 125 um ¢ Tol.—1st, 7s.......... 1890 98
Chic. S. P. &Mlnn —lst 6S.1918 123 Nash Chat & St. L —2d, 65..1901 106 107% %Naples—lst ,7s....1909
No. Wisconsin—ist, 6s......... 1930 *124% 126% N.J.June.—Guar, 1st, 4S......1986 102 111 & So.lowa—Lst,ex. 6s.1912
St. Paul&S.C.—lst, 6s ....1919 125 126 Reglstered certificates.. St. L. K. C. &N
Chic. & E. 11—1st, s. f., cur..1907 117% N. & O.—Prior Ilen 6s 1895 Reéal Estate & RR.—7s s__ 1895 111
Gen. con., 1st, 5S.....cce. 1937 94% N. Y &Northern —2d, .1927 50% 53% Clarinda Br.—6s............. 1919
Chic. & W. Ind . —i5st, s.f., 65 1919 115 117 N.Y. &New Eng.—1st, 7s 1905 St.Charles Brige—1st,6s.1908
General mortgage, 6 93 2 *115 117 LS, 6S . iieiiriieneiess = oevensenienne 905 No. Missouri—1st, 7s.......... 1895
Chic. & SC. Louis—I1st, 6s........ N.Y. S sq &West—Deb 6s.. 1897 Wab. St. L. & Pac.—owa Div., 6s N
Cin. IStL&ChIC—lStg 4s . 1936 94 2d, 490S.....oiiiien 193 70 West. Union Tel.—Coup. 7s.. 1900 117 %120*"
Registered........civvvvicrinien, N. Y. N. & H —1st,reg. 4s. |903 Registered................ *115% 118
Cin. Jack. *Mac.—1st,g.,5s...1936 95% N.Y. Tex &Mex.—ist, 45 ...1912 N. W. Tele ra —7S.. 1904 100
Col. & Green.—1st, 6s.. 1916 Northern Pac.—Gen. 3d, 65..1937 91 Wheelin ,1st M. 5s. .1926 * 96% 98%
2d, 6s ..1926 Dividend scrip__..... 91  Market St. Cable Ry., 1st, 68.1913
Col.' & On. Midland—1st, 6s..1914 94 Dividend extended.. 91% Manhat. Beach Imp."Co.-7s. 1909 86
Cceur d’Alene, 1st, 6s, go Id.. 191»» 100 102 James River VaL—ist, 6s. .1936 104 105% Am.Water Works Co., 1st. 68.1907 103%
Del. Lack. & West.—Conv. 7s. 1892 112% Spokane* Pal.—lst, 65....1936 102 = Tenn. Coal Iron * Rallway—
Mortgage, 7S......cocoee wvriieininns 1907 132% 140 St. Paul & N. P.—Gen., 65..1923 116%  Tenn. Div., 1st, 6s ...1917
Bvra. Bing. & N.Y.—Ist.75.1906 135 REGISIETEd ...oooooomoooscooressereo s Bir. Div.—istcon. 65 1917 82%
Morris & Essex—1st, 7S........ 1914 142 Helena* Red M’n—1st,g.,65.1937 Col. ¢ Hock. Coal * 1.—6s,9.,1917

2d, 7S ..1891 108 109 Dul. & Manitoba—1st, §. 65.1936 100

Bonds, 7s 1900 126 Do _Dakota Div.—Ist, 6s.1937 Income Bonds.

7s of 1871.. 1901 Hel. B.Val. & Butte, 1st, 65.1937 (Interestpayableu earned.)

1st, con., guar., 7s............1915 134 Drummond ¢ P’bg.—lst, 58.1937 Atl. & Pac.—Cen. Div............. 25

DeL &Hud. Canai—1st, 75...1891 108 108% Helena & No.—lst, g'd, 55.1937 92 Cent. lowa—Coup, debtcertfs ........
1st, ext, 7s 1891 108% LaM & Mo. Riv.—15t, 55 .1937 Eliz.City & Nor.—2d ine  :.1970
Coupon,'7s,. *114 O. &No. E.—Pr.L,g., 6s..1915 Ind.Dec.* Spr.—2d ine.tr.re0.1906 20 35

Registered, 7s.. New or. & Gulf—4ist, 0s........ 1926 99 105 Leh. &Wilkesb. Coal.............. 1888 * 95 102
Pa. Div., coup., 7s. 137 Norf. & W.—New Riv.—lIst,65.1932 Milw. Lake Sh. & W.—Income....... 100

Reglstered 137% 140 Imp. &Ext., 6s........ 34 101% 102% Mobile &Ohlo—deref deben.. 28
Albany & Susque.—1s 102% AdjustmentM., 75, 24 107 3d pref. debentures... 24

1st, tons., guar., 7s.. 06 0gd. & Lake Ch-—1st, 65....... 1920 101 4th pref. debentures..........cccoc........ 22

Registered..... ... *130 O io & Miss.—Cons., s.f., 75..1898 116 117 N.Y.L.E. & West.—I 977  52%

1st, cons., guar 6 122% Springfield Div.—ist, 7s...,1905 108 Ohio Cent.—Min. Div.-Inc. 78.1921

Registered. . General 5S........coovcosveennvsennen. 1932 95 Ogdens. & L. Cham.—Income.1920
Bens. & Bar—1 1 *142 144  Ohio Cent—1st Ter. Tr., 65... 1920 Shenandoah Valley—inc. 65..1923 10
Registered., Min. Div.—1st, 6S.......c.cco.ernn.. Free List,
Det. Mack. & Mar. 21 Ohio River RR.—ist, 55 . 936 Erie &Pitts. Ry, cons. 7s 1898
Det. Bay C. &Alp .-Ist, 6....1913 106~ Oregon & Cal.—1st, 65.. 11921 Gal. H. & H. of "82.—1st, 55..1913
Duluth & Iron Range—ist, 5. 1937 m«»Si,93 Panama—Sink, fd ..1910 Grand ftapdis & lud., 1st, 7s.1899
E. Tenn. Va. & Ga.—l1st, 7’ 1900 *119 ~ 121 Peoria¢ Pek U ..1921 109 Jefferson RR.—1st, 7»........ 1889 101 102
Divisional 5s.. 71930 *105 2d M., 4%s.. 921 N. J. Southern, int. guar., 6s.1899 100

No price Friday; these are latest quotations made this week.
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NtW loin \jkt> Ittiiiu}.— lite I0tiowUift Biaiemem 6in.wdthe
condition of the Associated Banks of New York City for the
week ending March 3, 1888:

Average Amount of -

Banka. Loans and ispecie Legal ~ NELDEPOSItS  cirgyjqr-
Discounts. pecie. lenders.  than U.S. Mon.
fooro zcifam 13 3
New York 10 960.000 2,510.000 1,110.000 11,360,000 45,000
9,254.000 1,460,000 832,00 9.339,000
6,789,400 1,449,000 848,900 7 296°,800 45,000
8,156,000 1.139,000 1,179.000 7,199,"00
l&,589.6 0l' 2,322,300 50 700 10,480.100
5547900 5307800 657<00 17434900 0%
,267.4 .367. . 834, )
2,654,600 6 8.300 168,700  2.533.600 51,400
Ch 19,476,100 6.086.800 583.000 20.603,100 ,
Merchants’” EXch. 3,441,500 647,700 348,700  3.958,400 . 2,40
Gallatin National. 4.925,500 765,700 654,700 4,205,000 507.900
Batchers’ A Drov. 1,937,900 367,800 116.80 1.875,400 247,800
2,054,000 107,000 188,000 2,122,000
1,121,200 115,100 113,400 1,097,400 2,600
3,140,600 699.700 268,100 2,663,000 528,900
h 1,271,40 345.900 88,200 1,338,200 41,700
State of N. Y .3.690.1 00 348,200 233.400 2,925.400
Americ’n Exc 16,605.000 3,467.000 2,030.000 15,803,000
Commerce 17,21 3.600 3,010 200 1,058.900 12.491,400 628,900
Broadwa 5.383,500 3,084,700 297.20"  4.853,400 5.00
Mercanti 8,052.100 1,381,800 7.9 600 8,045.100 894,500
Pacific. 2,335,300 504,000 300.200 2,716,700
Republic. 9.054 900 1.751.800 578,800 9,042,600 42,200
Chatham. 4,516 600 1,056.200 406.700  5,000,! 00 44.000
REORles rica ™ 2030000 850600 215000  2id(4:200
North America.. 2039500 3829300 887400 13146200  45.000
Irving.. 3,°04.' 00 514,500 246,000 3.094,000 40,700
Citizens’ . 2,720,200 465,000 206,700 2,824.400 46.000
2,556,100 400,500 412,200 3,111,100
4,2(2,800 980,100 218,400 4,157,200 4237300
K 1,968,700 206,800 88,700  1.968,700 oy
Shoe & Leather.. 3,244,0c0 661,000 291,000 3,409,000 440'.900
Corn Exchange... 6,17 2,58 831.100 251,000 5.529,600
Continental. . 4,777.500 547,400 701,700 5,193,500 45.000
Oriental.. 2.050.10 159,300 324.000 2,010,000
Im 19,793,200 4,184.400 1,429,000 21,306.700 990,300
Park. 18.722,500 5.084,50u 1,961,500 23,706,200 34,400
North 1,940.600 152,100 133.100 2,029,400
Ea i 1,399,700 300.700 108,000 1,551,400 81,000
Eourth National.. 16,t76.400 2.661,C00 1,734,300 16,212,400 180,000
Central National.. 7,038,000 1,4673 0 ) (3G 3,628.000 45.000
Second Natioi aI 3,398,000 723,000 25,000 4.176,000 40.000
Ninth National.. 6,023,C00 1,099.600 271,800 5,341,800 45.000
First National....... 21.944,800 2.927,500 1,863.300 19.829.V00 43»,"01
Third Natlonal 5,i03,500 949,200 448,500 6,364,400 43.900
N. 1,426.60 208,000 137,900 1,251,000 197,900
B 2.436,9(C 9. 288.100 2,861,600 222,70i
N. 2.130.90C 698,100 36.4 2,676,700 180 000
G 2,6723 0t 441,500 153.700 2,428,200
Ch 7.968,800 1,649,900 624,500 8,352.800 67,500
Fift 3.585.80C 776,200 136,400 3,612,500
German Exch’nge.  2.633,70C 87,' 0C 2,00, 3,067,600
Germania.. 2,500,700 350,700 2,755,600
Un 4410,10C 1, 028 700 4.10C 4,551,200 45.000
Lin 2,840',400 602.3 154,30C 3,159,400 44,100
Gar 2,101.60C 499,200 8, 2,740,400 45.000
Fift 1.428.20C 323.40C 173.20C 1,608.900 128,400
Bk of t_he Metrop.  3,712,90C 7,40C 301,800  4.533,400
W est Side.. 1.849.30C 304,00 218,200 2,072,800
2,415.70C 25,60C 252,400 2,967,300 SP.400
1,726,40t 475,000 130.00C  2.051,400 180,000
8,655,000 647 600 1,051.000 6,985,600 45,0

SOftfHl 75.389.7(*n 31.829.3fM1377.549.200
Bosiuu Bank».—rouowmg aretuetotalsol the Boston banks:

1888 Loans. Specie. L.T’nders, Deposits. Circula’n. Agg.Cl'ngt

Feb 18 143, 580 600 9, 35% 500 3,307,400 111. 0%5 900 6. 43$3 100 82. 6%4 916
26 143,689.20' 9,561,100 3.327,100 109,892,200 6,460,900 63.991.8-8
Mar. 8 145.179,000 9.289.300 3'150.601 109649:300 6. 619,000 81,086,704

Philadelphia Banks.—The totals have been as follows:

1888. Loans. Lawful Mon’y Deposits.* Circula’n Agg.Cl'ngs

$
Feb. 18..... 86. 6? 9.500 23,267,400 83.9%1,200 2,322,150 56,469,292
“ 250 86,488.b00 22.871.600 83,802,600 2.321.740 51,240,576
Msr. 8__  86.659.500 22.538.600 83,391,900 2.319.740 . 53,990,886

“Including the item “due to other banks.”
Quotations in Boston, Philadelphia and Baltimore.
Following are quotations of active stocks and bonds. A

complete list is given in the Chronicle the first Saturday
of-each-month.

SECURITIES. Bid. Ask. SECURITIES. Bid. 1Ask,
BOSTON. it. C FortScott A G—78 115*s.........
RAILRU.AD ©TOCKS.t K.C. Memph. & Blrm—55 92*3 93
Atcnisen A Tope& 95 95%4 K. City rtp’d A Meui. 113*4
Boston A Lowell... 156*3 it.C. Cunt. A Sprm%f —55 J96%3. .
Boston A Maine.. 16 Little B. A Ft. 8.—/Sueec.. ...
Boston A Prowdence ......... 250 Lo isv.Ev.ASt.L —1st, 6s 103 04
Cautorma jsouthern... .. 38" 03 “Jdmort ,2 ' 67 n,
Central of Massachusetts 224 Mar, H. Ont—1908 63 100 '
Preferred. ..o 42 42»« 1923
Ohio. Burl. A North’n 53 i 62*9
Cleveland A Canton.. 9
Preierrea.. 31*3 S3 N V. <uaN Eng.—lst, 7s.. (24~
..... 122*3 125 1stmort., 6s 115
128 130 102*9
91 97
26 92*9
»7
79 80
46
82 PHILADELPHIA.
13 RA%fILROAD %TOCKSdI
[ 115 Baff. N.Y AP iL.ass.pd. <
140 Preferred.. P o8 19*9
174 ehigh Val 55%,
163 17*3 Little Schuy 82*9
....... orthern Centra 87*9
Pennsylvania...... 63*2 53\
A u19 Phila. A Reading.. 30», 30A
(A 93*3 WestJerse 58»a
E/Ilan; fia f 88 RAILRO
ortgage, Tia 100 AUegh.Val.—7 3-10s. 96 115
Trust, ¢ 105 7s,E. ext., 191
Ino. 7s, end., coup., "9 24%9
*Ex-uiviucnU. t ker biiaie. i Lastpnce ibis week.
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SECURITIES. Bid. Ask.
Cam. A Amb—M.. 6s. ’89 51044 105
%ataww %—M. 7s. 1900. 122 125
ei.

SECURITIES.

Phila.A Reafl’g (Cont’
Cons. 5s, 2d set

Bid. Ask—

9233' 7OV 73

AB —I1st, 7s.1i 05 129*3 130 Debenture conn .........
Leh.V.—lst,65,C.AR 119*3 121 Deferred Incomes, cp 18V 9
2d, 7s, reg., 1910............. 138 Phil.W.A Balt.—Tr.0.45 100%4 ICO*»
Cons. 6s. C. AR.. 1923.- 131*3 132
enn.—Gen.,6s.cAr.1910 132 132*3 BALTIMORE.
Cons., 68,c. Ar., 1906.. 121*4
ons.. 5s,¢c. Ar.. 1919. 110*3 RAILROAD STOCKS.f
4*38, Trust Loan....ees o, 108 Baltimore A Ohio....... 100
Perkiomen—Ist,08.0n.’87 5....... 103 120 ......
il. AR.—2d,7s, 0.Ar.’93 2d 110 1117
cons., 7s, coup.,, 1911., 12*8*4 130 RA[LROA .
Cons., 6s,9., I.R.C.1911 119 ... Baltimore A Ohio—4s.... 100*9 101**
Imp., 6s, d., coup., 1897 106  Cin. Wash. ABaIt—Iets 98*9.........
Gen ,Gs,g.,couf 1908 no»4 111%4  2ds, fs .. 71
Gen., 7s, coup., 19 é% 4%4  3ds, 3-75...

w 1st'Inc., 55,

Income, 7s, coup., 1896

*Ex-dividend. +Pershare, i Lastprice this week.
New York Local Securities.
Banh Stock List.
BANKS. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid. Ask:
171 172 165 215
K™ ., 140 Gallatin.... 220 4.Y. Count' 200 —
Asbury P Tk Tod Garfield....... V50 U . Nat.Ex 115 125
diuauway... 250 Garm’n Am.. 112 Ninth........... 130 140
160 20" 125
Jentral......... 1SO 115*2 North Riv’r. 135 110
Chase........... 290 -lanover 185 Oriental.... 185
Chatham__ 230 __ Ina. ATrad’s S05 345 Pacific.......... 162 __
3400 4000 148 169 171
Citizens’.... 140 150 Leather Mfs’ 197 People’s. ... 185
160 132
. 167 170 170 N . 141
lontinental. 122 128 Mechanics’ . 170  St.Nicholas. 118
Jorn Exch... 195 200 Mchs’ATrs 150 Seventh..... 150 ... »
ajast River.. 130 Mercantile.. 145 Second 00
11th Ward. {50 Merenants’. 138 142 SaoeALeath 140 ...
Fifth Ave... éOO Mrch’ts’Ex. 115 120 Stateof N.Y. ___ 118
1860 19 20 105 106
Fourth...... 135 136 * Nassau. - 148 tutted St’ea 220
Insurance Stock List.
[Quotations by E. S. Bailey 6*aPine St.]
OOMPAN’S Bid. Ask. COMPAN’S. Bid. Ask. COMPAN’S. Bid. Ask
. 140 150 115 120 . 130 140
American... 140 160 [GreenW|ch 190 215 National 100
Bowery.... 130 140 jGuardian... 50 60 N.Y. Egquit. 140 150-
Broadway... 150 165 jHamilton .. 100 110 N. Y. Fire .. 80*
Brooklyn... 110 120 Hanover.... 115 125 Niagara...... 145-
Citizens’ 110 120 Home....... 120 125 North River 90 100*
— 110 120 Howard .... 65 60 180
Clinton......... 80 93 Jefferson.... 100 no Park....... 65
Commonw’h. 80 100 Kings Co.... 170 200 Pet’r Cooper 156 165
Continental. 175 190 Knickerb’kr 65 80  People’s....... 85 100
225 240 80 95 100 103
Emplre Clty 90 HO Long island 85 100 Rutger’s 125 137
Exchange.. 90 110 Lafajette... 70 85 Standard.... 95 102!
Farragnt ICO 110 Manufc,AB 110 125 Sterling .... 70 75
Fire Assof. .... 100 Mechanics’* 70 80 Stuyvesant. 100 115
(F;iremen;... 235 33% Mercantltle;. gg gg UWnltethtt’es %40 %4518
erman-Am. erc s’. estchester
W 1% WeiEhsne - 8 8 Westiheve 380
Gai and City Railroad Stocka and Bonds.

G numi'an iE». Ima. Ask. GAS COMPANIES. Bid. Ask
druoKiyn Gas-L i ht ........ 102 105 Peo 67
Citizens’ Gas-Light 50 65 Willi 123

Bonds, 5S.......... 100 103 Bonds, 6s . 106 111
Consolidated G a .. 13*9 74 Metropolltan (Bklyn ) ) 80
Jersey Cit AHoboken . 160 Mun|C|paI—Bonds S 105 no
Metropolitan—Bonds...... 114 alton Mum0|pa| 132
Mutual (N. Y.) .. 89 91 Bo_nd , 65 109

d 102  Equitable 112r
N ssan Bklyn) 102 onds, 6s.. 113
é 100
[Clty RE. Quotations by H. L. Gbajnt, Broker, 145 Broadway.]
8l'cker St.A Kult. P.—stk. 26 28 D.D.E.B.AB.—-crip, 6s L04 107

Ist mort., 75,1900 ....... 112 114 Eighth av.—stock. . 155 160
ir'dway A 7th Av.—st’k 175 Scrip es 1914 <5 107*»

Ist mort., 5s, 1904 104  42dAGrn F k 200 210

2d mort., 5s,1914 .. 105*3  1st mort 75 1893 112 117
B'way Snrface bds,,1014 75 80 42dSt. Manh, A'St. N.Ave 34 38

Bondsgnar.,5s, 1905 ... 70 80 1st mort., 6s, 1910........ 107 108
BrooklynCn “stock 116 120 2d mort., income, 6s.. 60

st mort., 55, 1902 ......... 106 110 loust. W .St.AP. F'v—Stk. 166 ...
Sklyn Crosstown—Stock 150 160 1st mort., 7s, 1894...... no 112

st mort., 7s, 1888......... 100 Ninth Ave' 103 105
Snsbw’k Av. gBkln)—St k 150 155  Second Av.—Stock. 111 112
Central Cross own—Stk.. 160 1stmort 55 1910. 103 105

Ist mort., 922 11 120 Consol., 1888 . 100
Cent. Pk. N AE Rlv -Stk 82*3 85  Sixth Av—s tock . . 160 I70-

Conso ............ 116 118 1st mon., 7s, 1890 . KJ5 HO
Ohrlstpb’ rAIom St—Stk 123 126 Third Av.—-Stock.. 220 230

onds, 7s, 1898..... 113 Bonds, 75,1890 . 103  106-
Dr ka EBA Baty—Stk 148 152 Tw enty-ihird sr,—Stock.. 230 235
ISt mort., 7s, 1893.......... 109 111 1st mon., 7s, 1893 . 112 114
Unlisted Securities.—Quotations from both Exchanges:
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask..
Am. Bank Note Co........ 30 Mexican National tr. rec. 8*9-
Atlan, A Char.—Stock... 85 87 1st mortgage, tr. rec.... 40 41
Atl. A'Char. Air L-, 1st, 7s 120 121 New 1St 65 ..irn 86*9 97
ABtAPl_?ch;MWO D—Osdl? NeypéydtﬁerMnISS- Vali...

cst est .J. Southern......cooeeen
Brooklyn Elev’d—stock.” "34" '39" N.Y. M. Un. Tel.—8tock
Cape Fear A Yad.Val., 1st N.Y. W.S.A Buff........

Chic. AAtI—Ben tr. rec. North. Pac.—Dlv uond»--
Chic. Gas TIUSE..rveere 32> North Riv. Cons........... .
Chic. Santa Fe A Cal'5g Ocean Steam Co Istguar 102, 104*9r
Ciun. A Spiingfleld....... Pensacola a Auaniuu.. 10(8)
Bﬁ? ASBh'greG,&XVt_SSttE To" 7 Postal Telegraph—lst bs.
e 2 R R
oht— ic ork Riv .
Eglsign’yEAecr\tlgs Lc'g.r.n T Tt, St Lo,\ljlls A Ch cago, pre 3
Prefi e o St \
s 21 St Paul'K.a Gr.7T., Tst6s 99
Gi‘s’{ |Sa Pao. Stoc_ 109 Southern Tel.—1stM ...

2ds LIl 52 Tol. A. A. A N. Mich....... 24 25
Hendmm’r Brldge—St’k 100 Toledo Peoria A West... 17 22
Kanawha A Ohio % 4s . 6 72*%9

1st pref

2d Epref TO

Ist6s. ... 65
Kan. City’ A’ Omaha 6 S
Kl 5} m,\ﬂ nt_ 70 73 % 5»

ee otor -

ypl éNIl es. Coal... "¢ Western Nat. Bank 95 67
st-Conatm ct ‘p 9S 26 West. N. Oar.—Con. M___ 80
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Latest Lami-nys Hepartea.  Jan. 1 Date-
R ds*
Immstramt o Weekor Mo 1887-8  1886-7. 1887-8.  1886-7.
AND s s
H- I t I I H Knoxv. & Ohio . Januar[\_{.. 43,094 41,201 43,094 41,201
fitiiitvemct Inte Igence. Lake E. & West. 4thwk Feb 40170  37.600  289.823  233'178
Lehigh&Hud... February.. 17,691 534 34.759 41,446
) .. . L Rock & Mem. 3d wk Feb ~ 17/103 18394 1152 0 136.655
The Investors’ Supplement contains a complete exhibit oj Long lsland...... ath wk Feb 33221 25518 gag.re 312541
the Funded Debt of States and Cities and of the Stocks and Ilzou_is.Eél\cl&StbL. 4th wk FeB 1574 12316 1%1%32 ) 12813%
- ! 4 > . v
Bonds of Railroads and other Companies. It ispublished [SURVA QTR 4ihwkReh 313535 238938 2573782 2398222
- iz. r Louisv.N.O. &T. 4thwk Feb 55,075 42,766 448,357 390.288
on the last Saturday of every other month—viz,, Jar_lu]:':l Yo' Cokens Valley.. Jahuary. 09945 48'005 ‘eo3ar  350.288
March, May, July, September and November, and isfur- war. col. &Nho.. December 6,773 4,613 64.342
nished without extracharge toall regular subscribers of the Memphis &Chas. 3d wk Feb  39.206 320 274,233 50083
Chronicle. Extra copies are sold to subscribers of the *l\l\/lllex._N. gll_‘ns) %Euparbyé.s 133’%33 148'?1‘713 %gg,%gg %ég,gﬁ
. ‘MexicanRailw .FeDn. y y i )
Chronicle at 50 cents each, an 1to others at $1per copy. Mil L.Sh&West 4thiwkEeb 36796 49983 333080 3011339
Milwaukee &No. 4thwk Feb ~ 21'470  17/914 137,597 129369
INGS MIRRSGLR Eh W i e o
In.St.s5te. ecembper. y , 190,478 '
oD Lot Dates e e vehles e Db e mbde A senl)
. Gross Earnings to Latest Dates.—The latest railroad earn- NS0 G e: Fapraaty: 213598 243938 270806 242,004
|?gs aﬂd tne totals frgm Jan. 1to Iatﬁst date arte glvenbbelogv New %run(s@wl_i'cFlg. January.. , 548309 46,613 ,48.309 Sflgg,gﬁ
nies whose reports can be ob- N.Y.Cen. &H.R. February.. 2,586,483 2,454,831 5,303 169,
tgirne?i the railroad companies who: p cNLY. L. E. &W. January... 1.850'183 1'888.060 1890'183 1888060
: “-z-%Nte\ngg- iaﬁuir " 391’538 357,;3; 391’588 ?1,%;%
o Latest Laming* Reported. ~ Jan.1to Latest Date. Ny Sus @ W . Jtan‘L,JVary?.. 1251%37 %i:s% %}5‘5127 84'206
oads. Norfolk & West, 4thwkFeb 96.080 71231 708742  555.896
Weekor Mo 1887-8. f 1886-7  1887-8.  1886-7.  N'theastm (5G) December. 50.989  aso9i 590045  oad'irs
fos idhis oo Ronert oAU, st o BT e
or w : . 1,620,597 1,097
"Allelgheny Val. . January... 5 148,09 J 155,155 148,091 Ohjo &Miss.... 4thwkFeb 57.223 45410 '600'355 606.247
Atoll. T. &S. Fe. November. 8 1,719,351 16,965,412 14,459,378 QOhio River 4th wkFeb 4739 3’557 52031 32631
Atlanta & Char. December. 8 10141 1,319,377 1,158.504 Qhio SoutheTn. February. 47702 45928  106.838 99,404
Atlanta&W.Pt.. January... 4308 41,544 37,882 Qregon Imp. Co December. 371205 264'470 4,167,707 2.999:483
BlfnicEpae Shuiid & ral 0B sseins GRER ORG BREMEL SRl S slely 2o
age??'gcﬁeékp__&%et%em&%r; g 582,’5831I Zgg%g gggg%g Eeeﬂgls%lglrﬁgé%.y.: anuary... 4,193,979 3,851,771 4,193,979 3,851,771
utrrsoch. ekl wK e £ ' : No. West. sys.. December 1,585,696 1,350,956 18,532,322 15,469,215
Bur.C.Rap.&No. 4th wk Feb 5 BL0E 429245 416,146 5o west s¥s.. Decomber 1,287,937 1,166,064 14,362,552 12,002,449
Cairo V. & Chic 4th wk Feb 3 10,018 109,22 108,487 peoriaDeo. &E V. 4th wkFeb 14,000 15,60(>
Cal. Southern... 4th wk Feb 3 i 320!354 1240629 phila. & Erie__ January.. 223.744 052 223.744  260",Q52
ICamden & Atl'c Januar,!_- 4 298 32'205 29,843  fphila. & Read’g. January... 930,240 1,570,821 930,240 1,570,821
«Canadian Pacific 4th wk Feb 8 138(7)2( 1,6%;,9 1.154,139 Coal &lIronCo. January... 332,827 1,037,750 332,827 1,037,750
Chioling Cort . Decmper 5 o711 ' 20118 TotbothCos.. January.. 1.283.088 26081671 1.203/068 2608571
g itts. est’m. wk Fe ) 4 265,920 s
*Central of Ga... 3d wk Feb L 10075C  1,036.557  824.408 priRoyal &Aug. December. 27544 22510 300404 305675
Central lowa February. 9 97,28£ (203,912 208,735 pt R'al&W Car December 36723 57366
Central of N.J . December. J 995,925 11,528,588 1 R&EW.P.Ter Go- ' ! '
Central Pacific « November. 2 964,132 12,498,085 1 Rich. <Danv. 4thwk Feb 68,875 52,125 796,559 704,500
Central of S, C. December ro 1612 Va Mid. Div.. 4&thwk Feb 29050 17.050 249’357  206.481
Charlest’n &Sav December. 7RI 495762 482895 CUCg A Div. dthwkFeb 17950 120430 173157 1481206
Cheshire ... December. > 50831 654,932 630,703  Col & Gr.Div. 4thwkFeb 12710 0510 134274 111,258
Cheraw &Darl. December. 881 s West. N. C. Div 4th wk Feb 9.800 5, 107,349 99486
Chesap. & Ohio. November. 338,551 4,080,399 3,755,867 . O &WDiv. 4thwkFeb 1605 P 190872 99435
FlizLex &85 Fepruary. 158883 3079012 Ash. &Sp. Div. 4thwk Feb  1/930 650 6,419 595
Ches. 0. &S. W.. Fe ruary.. 280 : 270,403 Totalall.... 4thwkFeb 141940 98,190 1,484.521 1,282.815
Ches. & Lenoir.. Decembef- 737121 8941 386 RomeW. &0g.. January. . 212,446 184,576 212.446 84,576
Chic. &Alton... December. : 241, 8,060,640 5| | Ait. &T.H. athwkFeb 37213 39708 302393 311628
Chic. & Atlantic 4th wk Feb 44,471 292,210 299,895 'Bianches.  4thwkFeb 19600 15433 15286 140, 30
Ghic,Burl. &No. December. 12 5891298 ,2.276.198 StL.Ark.&Tex dthwkFeb 62302 41,159 439,684 330,660
Chic. Burl. &Q . December 16:938.022 21,278,018 St'L &SanFran. 4thwk Feb 126,674 127556 783.637 783,521
Ehic. & East 11D 4th wkEeb 1] §2.828  296.352 St paul&Duluth 4th wk Feb 20196  22/936  146.050  180.770
-Chic. & Ind. Coal 4th wk Fe ' ' 58,790 St Min.&Man. February. 555015 434:809 1,037.436 894060
Chic.Mil. &St,P. 4th wkFeb 1470919 3029000 3,015211 S A(t&Ar.Pass. February. 81418 24160 121824  47.508
Chic.&N'thw'n, January... 1723173 1,571,289 1723173 Siioto Valley  Decembér 62901 '61037 789134  684'376
Chic. & Oh, Rlv. February.. 4,085 6609 10716 Seah’rd & Roan. December 67,486 54693
Ehio-Stb-&its Japuary.- Yeo00 LIS pabsss ShenandoahVal. February.,  58.000 57620 109,100 114,908
gﬂio: %E.'SVMM&E' ﬂtar?u?(r[g"b 37%";{%9 f%‘{g?ﬁ %;%%%8 gguFt’gCCiﬁgoclga_. January... 27,577 98,132 127,577 98,132
10. . ICi w e i ) , - 3
Cne LR i fild MR R TSR wman e omam omes amaw
Cin.Jack. &Mac, 4thwkFe , : 6,22 Morgan's L&T. January... 472266 368274 472266 368.274
Cin.N. Q.&T. P, 9d wk Feb 89.016 462,694 443480 VI 2 Vo JANLAYY 2857 934 827 357453
Ala. Gt. South 3d wk Feb 29499 226,144 217297  Tiy'eN.OrlJJanuary.. 95586 815 95586 81534
V.o &N E 3d wk Eep 13.0%h 123036 106,380 Atlan’csystem January. 915767 74211 915767 742398
ViR e 30 W e 10262 79186 93117  Pacific system December. 2,402,977 1,990,754 27,055,799 23,523,041
C-Erﬁanﬁeépsy% 3d Wk Feb 123:328 98477 94238?6 5, potalofall.. December. 35511096 2/904/546 37,369,205 32,110,158
in.Rich. &Fc. wk Fe N Y
] ' ' ) No. Div. (Cal) November. 142,765 166,217 1,590,163 1,501,638
cin. Se'-&MO%- January.. 10.297  ensdl 19297 So. Div. E(_:al.; November. 465.903 342848 3,885,483 2.985.881
Cin. & Spring February. , 398,252 31%’56‘4 Arizona Div .. November. 169/176 134348 1.521'815 1.395.676
Sin.wash.&Balt, 4th wk Fep 43,408 344, 305 New Mex. Div November. 591202 55300 635,799  607.983
Clev.Akron &Col 3d w b 9.12 12288 &3 Spar. Uu. &Col. December. 8191 8177 77954  81.793
Clev. & Canton December. 2;9,197 3731245 3568%% StatenIs.Rap.Tr{l]:ebruary.. 41392 39,601 84,173 80,229
Clev.Col C.& lud Eebruary.. 5,692 599, 574. SummitBranch Uanuary.. 156 <73 86.311 156973  86.311
Wholesystem February.. 510866 1,085,518 1004451 Texas &Pacific.lsthwkFeb 111271 118593 1.013.815 984.142
lev. & Marietta 4th wk Feb 5,430 47,6 47506 1o A A <fcN.M'h4th wk Feb 13192 43 92.98 71,954
ol & Cin Mid - 4th wk Feb 040 46,377 53,445 151"% Ohio Cent. 4thwk Feb  28'916 16,217 211217  163.690
Qo Hock Vo &1 ,th whk e 32088 1335960 433,052 Tol P.&West. 4thwk Feb _14%863 13110 138819 136,314
env. &Rio Gr - 1stwk Mar 131,000 1,199, 228315 Jhion Pacific ... January... 1,727,832 1,737.353 1,727,832 1,737.353
Denv, &R.G. W. 3d wk Feb 18'57 49831 "120.482 Goifl DO Febraary. 42015 et e
Den. Tex &Culf. January.. ga8iy 13830 22811 13890 \wab. estern.,.%thwk Feb 107,393 113879  765,i00 824,098
Det.BayC, - bebruary.. 34,500 26,083 ' 20479 Wwab,, E. of Miss December. 546,796 589546 6,901,587 6,791.215
Dol Lansg &N A WKESD 20433 20501 130002 141131 Vyogiirn of Ala. January. . 49440 45,474  49.440 45474
Duluth SS&Atl. dthwk Feb  19'235 10,969 143,356 95556 \vesternof Ala. Janvary. .- 49440 45474 49440 45,474
E.Tenn.Va.&Ga. 3d wk Feb 109.572 99,702 800,482 720,815 \aioct Jersey— 'January... 5705 -76.828 85'70 76/E28
Evans. & Ind'plis 4th wkFeb 4.8 $.621 3,89 35,564 \Vil ol & Aug December 68833 6299 747,067 677,667
Elnt &P Marq dthwkrop  cacos  ae982 431137 109144 Wieeiing <L, € dthwkFeb 19450 13736 141045 105894
Fla. R.&Nav.Co. 3d wk Feb 24925 26'803 165051 1611028 aWisconsin Cen. 4th wk Feb 74,265 84,879] 469,460 437.957
FtLW.& Den.City Athwk Feb 12747  "6.2,6  133.255 7165 )
Georgia Pacific” 4thwkFeb 15,784 10,776 212,189 175,553 t And branches. *Mexican currency.
GBE%?I%!}T_ ﬁﬂ \\,’VV‘IE ESB 52%?; 4?%%% 389829 29512(1)1 c After deducting earnings paid over to leased roads operated on a per-
Grand Trunk™ VVkFeb.25 301,657 333,611 2,145,386 centage basis.
Gn.Bay W.&St.P December. 25.88 446.852 i ) L
Hous.&Tex.Cen. 3d wk Feb 46,937 45,958 324,867 364,082 tNot including Central of N. J. in either year.
‘Humest’n &Shen December 17,420 16,564 161,761 160,852 Hincluding Ind. &St. Louis
31LCen. (111&So) February.. 880488 833506 1,769:303 ].793454 ncluding Ind. &St. :
CedarF.& Mm. February.. 7,31 6,9 13,3 14,83 a All lines included.
Dub.&SiouxC. February..  73.240 5339 130,02 114,035 .
i Eons &3 hebruary. - 93890 42015 98813 92581 Latest Gross Earnings by Weeks.—The latest weekly-
. oom. . w an y , s y H H H
Ind. Dec. & Spr. February. 23732 37985 533 70472 earnings in the foregoing table are separately summed up
Ind, &St Louis dthwkFeb 37,213 39708  302'393 311628 pelow.
Jack. T. &K.W. February.  57.947 53.912 107,196 111488 : L .
Kanawha& Ohio January,. 20975 11087 20.975 11987  For the fourth week of February the gain in earnings
Eécn'. é% 'g‘f‘i\".l(gg %ﬁ ESB ssso 33088 243960 275300 reaches 1535 per cent, but the roads had the advantalge oftﬁn.
an. C.Cl. w el 4, s s , i i «
Kentucky Cent. February. 700081 6433 143717 131423 €xtra day this year. This, however, does not apply to
Keokuk & West. 4thwk Feb 5297 6,049  53.988 8,741 Grand Trunk of Canada, which always reports for the even
Kiugstn &Pern. 4thwkFeb 37581  2410F 21938 141242 \peal
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—-January.- uly 1toJan.31—
4th week of February. 1888. 1887.  Increase. Decrease. road 1888.  1887. 188 8. 1886-7.
oads.
$ Knoxville &Ohio......Gross. 4%,094 41,201 296,026 236» <
Atlantic & Pacific............ 34,084 37,310 3,226 Net.. 18,374 22,443 105283 96,9 >
Butfalo Koch. & Pittshrg, 42,458 32,931 521 NorthernPacific.......Gros». 703,607 571,421 9*110,773 7,91371;*
Burl. Cedar R. &North.. 26,216 35393 41 Net... 8,466 40,721 4,140,052 4.010,84«
Gairo [iﬂ P%e(l:fmc 244000 5'000 109.000 Whitebreast Fuel Co..Net... 17,922 13,255 97,228  77,68»
Chlcago &Atlant 45,822 44,471 1,351 —January.-—> -Dec. 1 to Jan. 31-%
Chicago & East. 111 39,563 37,467 2,096 1888.  1887. 1887-8.  1886-7.
Chicago & Ind. Coal. 9,139 8,390 5 53?
Chicago Mil. & St. Pa 476,000 470.919 3988 Oregon Imp. Co.....Net... 41,862  25170' 117,635 69,664
Chic. & West Michigan... 27,405 23,117 538
Cincinnati Jack. & Mack. 8,701 7,796 1383 * Whole system, including Indianapolis & St. Louis and Cincinnati <t
Cin. Ric F W 9.890 8,736 7381 Springfield, t Expenses large on account of making extensive repairs
Cam. Wash. & Bali.. 50,609 43,408 586 to locomotives. { Including results on Knoxville & Ohio.
CIeveIand&Marletta 6,216 5,430
Col. & Cin. Midland......... 6,125 6,040 85 2578
CoL H. Val. & Toledo .... 49,836 52,414 357893 ANNUAL REPORTS.
Denver & Rio Grandﬁ.... 1882% 1%«%8% o)
Boih § 8 At 19,235 10,969 8%28 Pennsylvania Railroad.
Evansville & Indianap.. 0985 13885 783 (For the year ending December 81, 1887."
FImt&Pere Marquette. 12,;23 43,758 8831 The full text of the annual report of Mr. G. B. Roberts,
gt &penv. City 15784 « 10776 5,008 President of this company, will be found on a subsequent
"""""""" 50,296 45,127 5,169 page, containing statistics of the traffic and earnings of the
Other lines. 4,717 1,893 2824 . oc, pastyear. TheearniDgs, general income account and balance
Keokuk &West 301,657 333,611 732 sheet for three years, as compiled for the Chronicle, are
Kingston & bembroke... 3,758 241 1,348 given herewith, “as they present an interesting comparison
Lake Erie & Wester 40170 87,600 2:519 with previous years.
Longlsland___ 1 ?%%%}1 12'316 2'858 EARNINGS ON ALL LINES BOTH EAST AND WEST OF PITTSBURG < ERIE*
345835 296,938 48,897 1885. 1886. 1887.
Laon " le . Alb, & Chn 43258 9'636 3,622 Gross earnings....... $92,994,549 $101,697,981 $115,515,506
L i™* N. O. & Texas 55,075 42,766 12,309 Operating expens 61,690,901 67,102,714 77,238,082
Mexican Central . 134,000 104,416 29,584
tMexican Railway. . 8.346 60,477 17,869 7187 Netearnings............. $31,303,648 $34,595,267 $38,277,424
Milwaukee L. Sh. & West 2?15738 ‘i;g? 3556 18 INCOME ACCOUNT OF PENNSYLVANIA RAILROAD COMPANY.
31,166 25,898 5,268 The following statement shows the detailed income account
Norfolk &Western.... 96,080 71,231 1%3,%2 of the Pennsylvania Railroad Company for the years 1885,
Northern Pacific........ 08,514 129232 0413 1886 and 1887, the *net income ” given_ in the first line being
Shio &M ississippi— 1735 255 1182 the amount of income after deducting interest payments.
peorta Dec, & Evans. 14000 10800 o O $5155685  1,074°870 $10-441,287
Pi W . ) . ) Netincome Penn. RR. Division. ) ) I ' ' )
ittsburg & Western 68,875 52,125 16,750 Net loss New Jersey Division . 189497 179016 227,991
Virginia Mid. Div. 29,050 17.05C 12,000
Char. C. &A. Div. 17,950 12.45C 5,500 Balance $7,994,188 $8,795,954{$10,213,296
12,710 9,51 3,200 From this bala
9,800 5,60 4,200 Advances to Penn. Co $1 667,-
Wash. O. &W. Div. 1,605 80 800 733, of which there has been
Ash. &6par. Div... 1,950 65( 1,300 charged to Penn. RR. income.  $1,000,639 $667,093 S
8721 39,707 s 2,495 Payments to trust fund.. 58,621 69,895 78,624
19,600 15143£ 4,167 Consol, mortgal eredeeme 324'830 324,800 324,800
62,302 41,15¢ 21,143 ggo Alle heny Val. RR.—Deficiency 701,576 698,390 352,835
St. Louis &San Fran., 127,551 2946 Fredg Pyenn Line RR. do 15,000 15.000 .o
_?_t Paué% ufluth ....... r 1%2%70{ ﬁgiggl( 2555 S ttI o }'olgn?et int. gugr 90,000 90.000 90,000
exas acITIC........... . 1 '
ho 131es  odd  TITE etruennuleu.”neSooﬁ..é.‘..”.f.e.f...“..'.‘...?r ............. 411972 167,183
28,9H 21r .
g 1340+ 1753 e Brinswicle NS Pery 36 265,000 175,000
Wabash Western. 1(%;?8 i 1%%?(7'\1/'1 EEGS 6,486 Extraortliln%ry e)g;ljenses ntit 1241.115
< , 600 T oroperlvcharaeable to capital. 00 e , s
1008 el 2914 properlychargeable to capita
tel 74,26.> 848711 .. 10,614 $2,190,666 $2,542,150 $2,429,557
Balance to credit of incom
Total (66 roads). 3,928,26 L 3,405,575 635268 112,583 anerdeduct.ng'a”pay'ments $5,803,522  $6,253,804 $7,783,739
). . Dividends 4738892 4,738,892 5,418,702
Rate of dividend:. %) ®) (5ia)
;‘Flnclﬁdlng Iﬁdlznapozll%&St L205ms
or the week ending Februar Balanceto credit of profit and
X Y loss account forj ea p ..... nan $1,064,630 $1,514,912 $2,365,037
Net Earnings Monthly to Latest Dates.—The tables follow- Deductbalancein Lettlem e£t of 363 355 623756 381,437
ing show the latest net earnings reported this week, the Claimsandoldaccounts, &c.. ' 51,983 600
i i i i $701,275 $891,156
returns for each roa_rd being published here as soon as received, Baiance 14032018 14734133 15,625,347
but not kept standing from week to week.

IHontli and Calendar Year*

Balance profltandloss Deo. 31. $14,734,193 $15,625,349 $17,608,947

——January — _Jan. 1 toJan. 31.- GENERAL BALANCE DECEMBER 31.
" 1888. 1887. 1888. 1887. 1885. 1886. 1887.
Roads. $ $ * * *
rwm% ract’n, ecnun t ko railroads
ol lowa- Qe A sl M RN D st s ot nean
. ' ' ost S ral roa s .. 33,788, ,004, 0
*Clev. Col. Cin. & Ind.Gross. ;’{5‘},823 ii;‘,g?g ﬂé%% El’ié'gffg Cost of stocks of railroads........ . 61,020,380 61,652,327 63,654,469
' ' ! ' Cost of bonds and stocks and in-
tDen. & R. G. West..Gross. S{ég?g Z%gig %g?g {%gig Mvestm 'ts nt}t qrtherW|se enug1 tbd 5,283,815 6,604,286 9,610,239
Net... ) , ) , anagers o rust created by
Det. Bay City & Alp.Gross. 27.805 24,396 27,805 24,396 3,750,000 3*758,621 3,828.517
y Ly & Alp 10,000 10,000 10,000
Net... 6,572 10,709 6,572 10,709 Mgtrltraanceesfaunrad Cound rentais 19150 59 65» 60150
Mexican National.. Gross. 178133 146,043 178133 146,043 Freightbalances due oo« 753%?5’ 432’331 481715
et... def. 8, ) . 8, ) ,
Minn. & St. LOUiS....G ross. 86,600 117,845 86,600 117,845 Securities of United N. J. Comp s,
Net... def. 1,376 22,6913 def. 1,376 23,915 Etransferrted %NSB Ite%se 5 Cp 3,859,295 3%*838,785 3*817,015
New Brunswick. Gross 46,309 46,61 46,309 46,613 Eauipment of UDite 0s,
' ! ’ qqa 1,720,696 1,527,766 1,376,981
so. Pacific Net.. 5941 427 5941 427 2'735'509 21635212 4.173,940
0. Pacitic Co.— Bills and accounts receivab e, and
Gal.Har. &BanAnt.Gross. 276,065 221,392 276,065 221,392 amounts due from other roads,
Net... 41,594 5,411 41,594 411 including advances, viz.:
Louisiana Western.Gross. 64,023 58,539 64,023 58,539 United'N. J. RR. & Canal Co.—
Net... 24,207 26,600 24,207 26,600 ConsStruct ON.....cc.coveer «vee. e 1,032,153 1,137,728 2,072,120
Morgan’sLa. & Tex.Gross. 472,266 368,274 472,266 368,274 Sinkg. fund &redemption. 2,458,830 2,721,750  2,984,87»
Net. 1720687 95514 172687 95514 ppiREaestate s LOGRBIL 1,428,460 1640732
N.Y.Tex. & Mex .Gross. . 321 12,459 7,827 12,459 Rtal estate oonstruon. 199991 233,249 244495
Net... def. 4,698 def. 2 966 def. 4,698 def. 2,966 6,916,707 8,108,208 8,867,433
Texas &New Orl.Qross. 915558825 95838 13882 35334 Ceshbalancein. 3ugees %37123%3 %‘832633
o At s G i, TR BIBIEL 1%
et...
! ' 207,891,570 214.455,923 228,715,
Staten Island Rap. Tr. Gross 40,628 42,781 40,628 1885 18?32 923 8188? 053
..def. 2 356 df 10,248  def. 2,356 def. 10,248 Liabilit . . g
Union Pacific..... Gross 1,727,832 1,737,353 1,727,832 1,737,353 iabilities— -n
Net... '349,011 '430,068 349,011 430,068 Caplta(ljsdtogk »lax gg;ggi;?gg 182;53‘711322
Month and Fiscal Year. I\/Iuortgagesand ground rents 1,449,115 1,540.448 1,948,956
Penhs’lvania Co. for Insurance on
—————— January.--—-> -July 1toJan. 31.— Lives, &c.,“ Trustcertificates,”. 8,366,000 8,174,000 8,174,000
1888. 1887. 1887-8. 1886-7.  Har. Ft Mt.J. & Lan. stock guar .
Road. $ « 4p.c.honesqguar...

iEastTenu.Va.&Ga,?\lrotss_ 469,444 422,487 3,414,059 2,814,332
et...

158,423 201,748 1,274,226 1,262,149

B alances due other roads................
Payrolls and vouchers for Dec’ber

6,245,241
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1S85 l£§$86. 1887.
L . $
Cash dividend unpaid............ . 83,062 94,764 96%33
Dividend scrip outstanding........... 1,531 1,408 1,303
Sundry accounts due other roads.. 6.598,888 7,554,615 8,560,685
Securities of the United N. J. Co’s,
transferred with the lease 3,859,295 3,838,785 3,817,015
Equipment of United N. J. S,
transferred with lease............... . 1,720,696 1,527,766 1,376,981
Fund for the purchase of securi-
tlesguaranteed (trust of Oct. 9,
1878) i 3,758,621 3,828,517 3,907,140
Consol, mortgage bonds redeemed 2,091,900 2,427,865 2,767,656
Balance to profitand loss............ . 14,734.193 15,625,348 17,608,948

Total.cccc 507,891,570 214,455,923 228,715,051

Wabash Western Railway.
(For the year ending December 31, 1887.*

The annual report of this regrganized company gives state-
ments of operations not only for the period of nine months
from March 31 to December 31. 1887, during which the lines
were operated by the Wabash Western Comapan , but also for
the three months from January 1to March 31, , of opera-
tions under receivers Humphréys and Tutt.

MILES OF ROAD OPERATED.

Main Line. Eastern Division. Main Line,
276*8 Detroitto_Clymers............... 213*0
12-4  Laketon Junction to Chi-

212*2 ~ cago (C. &A. RR.) .

Western Division.
St. Louis to Kansas City___
Vine Streetto Ferguson....
MoberlytoDes Moines....... .
Albia to’ Harvey..........cco..... 23*4 Attica to Covington

Brunswick to Pattonsburg.  79*9 Sjdney to Champaign......... 11*6

Centraliato Columbia 21*8

Salisbury to Glasgow 15*0 Totalieeeeeeene 362*7
. 641*5

AlLTINES (Grand total) ... 1,004*2

A cond%% fd statement of the operations of the fiscal year

gives the following results :
GrOSS BAIMINGS.oouviiiriereeiiieiseesesite ettt $6,518,061
Operating eXPENSES. ..o 4,680,124
CNEL BAININGS ., i $1,837,937
MiSCellaneoUS FECRIPTS. ..cviiiiiieieieete e 52,979
NEE FEVEINUE, ..ottt nres $1,890,917
Taxes, rentals, interest, & c. 1,310,743
$580,173

SUTPIUS FOr 1887 ..t s
EARNINGS AND EXPENSES FOR TWO TEARS.

1887. 1886.

$6,518,061 82 $5,602,240 39 $915,821 43
4,6b0,124 30 4,045,040 02 635,084 28

$1,837,937 52 $1,557,200 37 $280,737 15

Increase.

Gross earnings.......ccecoeeuneee.
Operating eXpenses..........

Net earnings...........

Per cent oper. exp. to earns. 71*80 72*20 Dec. 0*40

Gross earnings per mile $6.259 54 $5,735 29 $524 25

Operating expenses p. mile. 4,494 50 4,141 11 352 39
Net earnings............. $1,765 04 $1,594 18 $171 86

* The income account of the Wabash Western Railway Com-
pany embraces only the nine months of its corporaté exist-
ence, and a balance of $450,816 is the actual net profit of the
lines operated. during the period named, over and above all
expenses and fixed chargee. . The operating expenses include
all expenditures for new rolling stock and improvements, no
construction account having been opened on the books of
the. new company.  The expenditures during the year,
which may be called ‘extraordinary,” as propérly belong-
ing to constructiogn or equipment account, may be safely
estimated at over $250,000, without including any” portion of
the cost of 5,849 tons steel rails of 63 pounds Weight per yard,
laid in the main track.  The consequence of theSe liberal but
necessary expenditures is, that the physical condition of the

roperty” is better than at any former period in its history.

ome further approprlatlon in” the same direction may
necessary during the current year, but the expense of operat-
ing the road will become lighter in the ratio of improvement,
and the idvantages gained in point of safety and convenience
in the transaction of” business can hardly be overestimated.

' “The c_omﬁany owes no floating debt except such as may be
included in the amount _ of current expenses and traffic bal-
ances, navmdab% carried over from month to month in the
method of adjustment and payment.” * * *

“In the month of November an arrangement was completed
with the St. Louis Ottumwa & Cedar Rapids Railway Com-
Paay. under which that read was consolidated with the
Wabash Western, and mortgage bonds were issued thereon to
the amount of $822,000. ese bonds bear interest at 7 per
cent for two years from October 1, 1887; at 6 per cent for

three years thereafter, and at 5 per cent for the remainder of De

the time to 1937. The road extends from Coatsville tc Ottum-
wa, lowa, 434 miles, and forms part_of our lowa line,
)I/te ains, been, operated by the Wabash Company for many

“In_ accordance with the agreement of the purchasin
committee and the holders of general mortgage and collatera
trust bonds of the WAbash St."Louis & Pacific Railway Com-
Ply» a plan of reorganization has been agreed upon between

hat committee and representatives of the holders of all classes
of bonds secured by mortgages on the lines east of the Missis-
sippi River. This plan, ‘dated November 21, 1837, required
the co-operation of the Wabash Western in order to carry out
the contemplated consolidation with the east lines, and by
instructions of the board of directors and consent of the stock-
holdeis the agreement has _been executed on behalf of this
company._ AS the owners of the capital stock of the Wabash
Western Railway Company and of the equity of redemption
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of the lines east of the Mississippi River are identical, it
follows that the agreement is essentially a part of the original
scheme of which the Wabash Western 1s the outgrowth. “The
directors of this company are therefaore closely interested in
the success of a plan which has in view the réintegration of
the original lines, now divided by the Mississippi River.”

[No general bafance sheet accompanies the report.]

GENERAL INVESTMENT NEWS.

Atchison Topeka & Santa Fe.—The Los Angeles Herald
gives a summary ot the condition of the new lines of in+a
company’s California roads, the California Southern and Cali-
fornia Central: “The work of construction of the Atohison
Topeka . Santa_ Fe branches in this region is progressing fine-
ly, and it is believed that a few weeks moreof favorable
weather will enable all the work to be finished. Much delay
has been caused by the scarcity of building materials, but

lenty of material is now on hand at San Diego to finish eve

oot of track now_being built. There are now 10,000tons 0
steel rails at San Diegoand a Iar%ﬁ number of ties are expected
daily. From present prospects the new line to San Diego will
be in operation withinthe next ninety days.” * * *~“The
road to Mentone from San Bernardino is’completed, and the
tracklayers will be sent elsewhere at once. The Santa Fe
Company is soon, to have several new branches open, and the
statement that ninety days is sufficient time in which to com-
plete the work nowon hand is not at all extravagant.

_Baltimore & Ohio.—President Spencer requested of the
city of Baltimore that the $5,000, loan to the city should
be’extended at 4 per cent and the $2,400,000 sinking Tund for
this loan should be returned to the company. = Of this Messrs.
Hambleton & Co. say in their circular. “So far as extending
the unpaid portion of the Baltimore & Ohio $5,000,000 loan 1S
concerned, there can be no possible reason for refusing to do
so, but the proposition tq return the $2,400,000 already paid
on account of the loan might, if acceded to, establish a prece-
dent dangerous to an extreme. Another objection is that
subsequent loans have been made by the Baltimore & Ohio
Com a%underthe_dlst!nctunderstan nE%ind'a reement that
$2,400,000 of the priar lien of the $5,000,000 loan had been paid
off, and this fact mlt%ht invalidate the security of the mortgage
to the city, should the $2,400,000 be returned to the company
and the entire $5,000,000 mortgage extended. There exists
on_Ié/ $2.278,000 in prior liens to the mort%age securing the un-
pai balance of the Baltimore & Ohio debt of $5,000,000 to the
city, so that the city is fully secured and justified in extend-
ing the unpaid portion of the loan.”

Cape Fear & Yadkin T_aIIe%/.—The City of Wilmington.
N. C., has voted to subscribe $150,000 to "the jstock of this
company.

Chesaepeake & Ohio.—Thursday, March 15, is the date on
or before which Series “B” bonds must be deposited with
Messrs. Drexel, Morgan & Co., in order to draw interest from
November 1, 1887. On bonds deposited after March 15, 1888,
interest will accrue only from May 1, 1883, .
. The certificates for Series “ B’ bonds it is expected will be
listed on the Stock Exchange next week.

Chester Talley.—This railroad, which extends 21% miles
from Bridgeport, opposite Norristown, to DowningtowD, Pa.,
has been réorganized under the corporate title of the Phila-
delphia & Chester Valley Railroad. Austin Corbin was elected
President of the reorganized company and William R. Tay-
lor Secretary and Treasurer. The capital stock of the new
company will be $750,000, of which $200,000 will be preferred
shares and $550,000 common stock. It was decided to issue
300,000 martgage bonds_to refund the outstanding obliga-
tions, of which ,000 will be preferred bonds bearing 5 _Per
cent Interest and $100,000 will bear 4 per cent interest. The
Chester Valley Railroad was Rurqhase at public sale on Jan.
17 last by Austin Corbin, In the interest of the Reading Rail-
road, and will be worked as part of that system.

Chicago _St. Paul Minneapolis &Omaha.—In the editorial
columns of the chronicie Will be found an article %IVII’I%B%'IE
earnings and expenses of this road for each month of 1837,
and also the income account for the year, as compared with
previous years.

Cincinnati Southern.—The Ohio State Senate has passed
Senator Mack’s bill for an extension of the lease of this road,
with only one negative vote. In advocating the measure,
Senator Mack referred to the lessee’s claim for $504,000 up to

cember, 1886, and said: “After mature consideration the
Board .of ' Trustees prepared the bill now presented for con-
sideration and for passage and the lessee was asked to post-
pone pressing _the claim until this effort could be made to
secure relief. ™ The company consented to this arrangement.

“The objects and purposés of this bill are simple.” There is
nothing to conceal, and _those who have criticised the motive
for offering it and assailed its justice, will on the simplest
statement apPear in profound igno ance. .

“If the bill were, as its opponents seem to believe, a grant
of power to simply extend an unexpired lease, then it should
be defeated, for there is no reason for simply renewing a lease
having eighteen years to run until its’expiration is at hand.
But itS objects arid purposes are_far different. .

“ As | have before said, the city, after a large expenditure
for the railroad, practically leaves it without terminal facili-
ties. The nec<53|?/ of remedying this is most apparent.
Moreover, in order fo make the railfoad of future utility and
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of increased value, it is essential to construct branch roads or
feeders connecting it with important cities situated some dis-
tance from its line, such as Knoxville, Nashville and other

placeﬁ. . . . . <
»That the city cannot and will not do this is clear, That
the lessee company, with a lease of only eighteen years, can-
not afford this outlay, is also clear. However, with an assured
extension of the lease, the lessee.company will be enabled and
can afford to procure terminal facilities, construct branch
toads to large cities, construct spur tracks to mines, and do
many other things which wilt redound to the great advantage
of the city of Cincinnati and make the road of increased value
and utility. \ ' L

9 the seycuring of such essentials and such advantages is the
sole object and aim of the first section of the bill now before
you. It is especially provided that whatever terms and con-
ditions may be imposed, the arrangement must meet the ap-
Broval of tne Sinking Fund Commissioners before it can

ecome effectual. No one can doubt but that the benefits and
advantages to the city must be fully proportionate before the
two bodiep, the Trustees and the Sinking Fund Commission-
ers, will agree to an extension of the lease.” _ .

Cleveland & Canton.—Boston reports state that the $6bU,-
000 five per cent bonds of the Coshocton & Southern Railroad
offered to the stockholders of the Cleveland & Canton have all
been takeD.

Cleveland Columbus Cincinnati & Indianapolis.—The
parniogs, expenses, &c. (including the Cincinnati & Spring-
field and Indianapolis & St. Louis), for January, were as
follows :

jrmmm————— January.-------
*51784f<394 $1585%17085
Gross earnings............. ' p
Operating expenses... 4.40004. 406.7
Net earnings........ *125,930 $147.816
Interest, taxes,g&c.... 156,235 171,670

Balance....... def. $30,305 def. $23,854
Additions to property. 18,575 78,901
DefiCitu i $48,880 $102,755

—In advance of the annual report, we have the following
statement of earnings and expenses, including all lines*

) 1P87. 1886. Changes,

BGross earnings......... $«,056,000 $7,190,936 Inc. $865,0
mOperating eXpenses........ 5,235,730 4,757,789 Inc. 477,933
- Net s $2,820,278 $2,433,147 Inc. $387,131
Taxes and charges . 2,023.277 2,047,902 Dec. 24,625
Balance .... . $797,002 $385,245 Ino. $411,756
Betterments 431,521 314,580 Ino. 116,941
urplus.. e $365,480 $70,665 Ino $294,815

Dayton Fort Wayne & Chicago.—At Dayton, Onio,
J udge Elliott rendered a decision in the Dayton Fort
Wayne & Chicago receivership case, and granted the prayer
wof the plaintiff. The receiver was not named at the time.
The opirion was based on 21 findings of facts, It
finds judgments, mechanics’ liens and suits pending bonds
issued by the lves management to ihe amount of $1,250,000,
and while their validity is disputed, by some means they
found their wav into the market and are held against the
road. The court finds that the corporation is hopelessly in-
solvent. The whole property from Fort Wayne to Deans, 243
miles, is variously value 1at $2,000,000 to $2,500,000; admitted
and probable debt together, $3,110.000; possible indebtedness,
if all claims are sustained, $4.594,000. Wherefore the court
finds that the best interests of all parties seem to demand the
appointment of a receiver to take charge of and manage the

prcl)jpert¥. . . .

uluth South Shore & Atlantic—Detroit Mackinac &
Marquette.—Notice is given to the holders of the old land
grant bonds that 35 per cent in common stock of the Duluth
South Shore & Atlantic Railway Company will be distributed
to the registered holderrof land grant bonds on the 26th day
of March, 1888.

Georgia Pacific.—Messrs. Bryan, Rutherford and Maben,
Owning and representing more than a majority of the second
mortgage income bonds of the Georgia Pacific Railway Com
pany, and at the reguest of other large holders, in order that
they may be assured of some regular fixed income from th9
investment, have arranged with the company the following
settlement, provided the holders of at least $4,500,000 of the
bonds and certificates sicf;nify their acceptance of the terms
proposed by the 1st day of April, 1888: For 50 per cent of the
principal and past due interest, up to and including the 1st of
ADrii next, of the now outstanding income bonds, there will
be given new 5 per cent fixed mortgage bonds, subject only
to the first mortgage of $10,000 per mile, the first coupons on
which will be payable 1st October, 1888, and the issue of
which will be limited to $9,000 per mile. For the remaining
50 per cent of principal and interest, there will be given 5 per
cent income bonds, issue limited to $9,000 per mile of com-
pleted road, the payment of interest on which may reasonably
be expected in the near future. )

Lists for signature may be found at the offices of Mr. Joseph
Bryan in Richmond, Va.; Mr. Rutherford, 58 Wail Street, or
Mr. John C. Maben, 24*Broad Street, New York; or those pre-
ferr'ng it may deposit their bonds and interest certificates with
the Central Trust Company of New York, for which negotiable
receipts will be given.

. Indiana Bloomington &Western.—Springfield & Colum-
bus.—Articles of incorporation have been forwarded to the
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Secretary of State of Ohio of the Springfield <t Columbus
Railway Company, capital stock $1,000,000, owned by persons
in the interest of the Indiana Bloomington & Western. The
distance between the two cities by the new line will be about
forty miles, and it is said that work will be pushed imme-
iately on the road.

International (Mexico).—A press dispatch from the city of
Mexico, March 1, via Galveston, said: “ The International
Railway was opened for business to-day. Mr. Eccles, former-
ly of the Denver & R o Grande road, is ?eneral freight and
passen%er agent here. The International runs through rich
mineral and agricultural country from Piedras Ncgras, oppo-
site Eagle Pass, Texas, to Torreon, on the line of the Mexican
Central Rtilway. It was built by C. P. Huntington, and asso-
ciates, without a dollar of subsity from the Mexican Govern-
ment. It is practically part of the Southern Pacific system.
It is a substantially built broad gauge road, and is equipped
with Pullman buffet cars, which are run through to this city.
Only one change of cars is necessary between this city and
NrW Orleans, or Washington, or New York, or other Ameri-
can cities. The road shortens the distance to New York or
Washington, via New Orleans, 553 miles. The road passes
through the coal deposits in Northwestern Mexico acquired
by Mr. Huntington some years ago.”

Jacksonville Tampa & Key West.—The gross earnings of
this road for the month of December, 1887, were $46,237 ; for
the month of January, 1888, $49,249, and for the month of
February, 1888, about $57,947. There was a slight reduction
during the months of December and January compared with
the same period last year, and this was owing to the fact that
rates were reduced by the Railroad Commiss on in Florida
about 30 per cent. The month of February shows anincrease
over last year notwithstanding the reduction in rates.

Lehigh & Eastern.—This road, extending from Tomhicken,
Luzerne County, Pa., through Stroudsburg; to Matimoras,
with its branches, right of way, &c., was sold at Wilkesbarre,
Pa., March 8, for $354,000 to Silas W. Newberger, representing
Philadelphia people. It is stated that a new company will be
formed to construct a road from Sunbury to Port Jervis, about
140 miles, to connect with the Port Jervis Monticello & New
York and Poughkeepsie Valley, with the intention of making
a through route from the coal regions to Boston and central
New England.—22.22. Gazette.

Louisiana & Missouri River.—Operations in 1887 compare
with 1886 as follows:

1887. 1886.

Gross earnings, less taxes $573,475 $538,600
Rental, 35 per cent...: ...$200,716
All charges 140,401 138,187

Balance......... $61>.315 $50,323
Interest on note 9,577 13,089
Applicable to reduction of note.........cccocrineene. $50,738 $37,234
Ammint, of note January 1,1887.....cccccccevvuunnns 128,,57
Amount of note January 1,1888............... . $77,619

The Boston Transcript remarks : “ This note is owed the Chi-
cago & Alton, and constitutes the only floating” debt of the
Louisiana & Missouri River Company. Interest is payable at
eight per cent. The interestin 1888 will amount to $6,208, and
it Isevident that tne note will beall but paid off this year, if itis
not quite. At any rate, it looks as if Louisiana & Missouri
River preferred (of which there is $1,010,000, not including
the $329,100 guaranteed by the Alton) might come within
sight of dividends next year. With the note out of the way,
earnings over all charges of $60,000, as in 1887, would give
five per cent and a substantial surplus, and it seems as if this
ought to be brought about by 1890 at the farthest.”

Minneapolis & St. Louis—The interest on the Improve-
ment and Equipment bonds of 1922 was last paid in July, 1887,
and the interest on the second mortgage income bonds, due
1890, is not in default. A correction in the Investors’ Sup-
prement has been made to shoV these points correctly.

Mobile & Birmingham.—This railroad was completed
throughout in February, thus opening a new connection from
Mobile over the East Tennessee Virginia & Georgia Railway
to all points north.

New York & New England.—The statement for the quar-

ter ending Deo. 31 is as follows, including in 1887 the Norwich
& Worcester Railroad:

$ Ve $11084826'169
Gr0SS €AFNINGS...oveverieeierereeieseseresseseenenns 1,344,204 042,
Operating exgenses ......................................... 867,873 661,890
NEt €arNINGS..cov. coveeverevereeeer e $446.331 $380,279
Other income. oo 1,493 32,293
Total income... $447,824 $412,572
FAXEU CRATGES..vvr.reoorsssessssssssssessmssssssssemsossssssees 388,176 302,402
SUIPIUS oo eesseeessnen $69,645 $110,170

New York Pennsylvania & Ohio.—In London this com-
pany offers £240,000 five per cent equipment trust bonds at oo
per cent. The ecLuipment bought with the net proceeds of the
[l))resent issue of bonds is to be vested in a trust equip nent,

eing leased at a rental sufficient to cover 8 per cent on the
amount of is-ue, 5 per cent to be interest and 3 per cent sink-
ing fund, redeeming the issue within twenty years.

Ohio & Mississippi.—In London a committee representin
the preferred and some of tbe common shareholders of Ohio
Mississippi RR. agreed that it is to the interest of both classes
of shares that a settlement of the question of cumulative rights
nf nrAferred should be made. It was proposed to effect acom-
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ement of ali claim for past arrears, and giving up all claim
te cumulative rights in the future, it being understood as an
essential condition of this compromise that the directois make
eatisfactc ry arrangement to obviate the necessity inthe future
of using net earnings of the road for capital purposes.

ﬁromise b%/ (I:1iving one common share, to be received in set-
all

In New York the committee of common etcckholdeis con-

sider this proposition as ver)é‘lextravagant since it would
increase the common stock by $4,000,000; and they claim that

if the courts held the preferred stock to be strictly’ cumulative
there would be ng way for the halders to enforce their claim.
Still, the subject is a proper one _for ccinpromise, and if com-
mittees fairly representing a majority of ‘each, class of stock-
holders could get together and discuss the subject fairly there
is little doubt that tome basis of agreement could be réached.
Mr. Vanburgh Livingston, 40 New Street, is chairman of the
New York cq@mltt e, v(\:ihlch invites the co-operation of com

mon shareholders abroad.

Oregon & California.—This railroad comggg
Stock Exchange to strike from the list the $9,000,000 Oregoa
& California & per cent bonds, and substitute in their place
$14,254,000 5 per cent 40-year bonds. These bonds are created
by the readjustment of the bonded debt. The $2,610.000 2d
mortgage ? per cent bonds due 1933 Inve been canceled and
the mor gage satisfied.  Of the $9,020,000 1st mortgage 6 ?er
cent bonds due 1921, $415.000 have been retired, l€aving the
amount outstanding $8,605,000, all of which, except 106
have beeH degos ted with atrtfjst comcpm . collateral secu-
rity for the new bonds, but subject to cancellation.  The com
pany has substituted therefor another first mortgage to secure
an issye of new 5 per cent 40-year bonds at the rate of $30 000
per mile of standard gauge ahd $10,000 per mile of narrow
guage constructed or acquired, hut the total to_be issued shall
not exceed for «I1 purposes $20,000,000in all. Tne amount of
bonds outstanding at this date as represented by the 475 miles
of read completed amounts to $14,254,000. This constitutes
the entire bonded debt of _ﬁhe com anX except 106 bonds
of the old i-sue which are still outstanding.

San Arg‘ol&lo & AEansa]s_Qgi SS. ross ear nrqs of the S%n

asks the

e A L Tl s WAL
endin . 3L, , were ; et earnmgs, :
fixed ?nterest charges, $91,380; net surplus, &386(% ’
Second Avenue (N. Y.&—This horse railroad, company gives
notice to the holders of the 7 per cent consolidated converti-
ble bonds due_on or before May 1,1888, that these bonds will
be paid, principal and interest,” March 10, at the Central Trust
t%%rtngg{y, j\nd that the interest upon said bonds will cease on

St. Paul &Dnluth.—The common shareholders of the St.
Paul & DuluihR dlroad held a meeting at the office of Messrs!
Gw] nne &Day. The permanent committee of common stock-
holders_ presented a report which was approved, and the com-
mittee is continued. The report of the committee protested
against the use of the money or credit of the St. Paul &Duluth
for the proposed new liné until such use shall be lawfully
sanctioned by the unanimous vote of the stockholders.  Also
against the a?proprlatlon of any money of the St.Paul &Duluth
t0 the uses ot the corporation” known as the Shoit Line over
and above the $500,000 bonds guaranteed as the original con
sideration of the lease. They also object to any further ne?o
tiation of the $2,000,000 of "bonds authorized that may infer-
fere with the return to the tiustees of the land grant of the
proceeds pledged by statute to secure mortgage indebtedness
and against the use of any accruing proceeds from lands or
stnmdpaPe for an¥ other purR/(I)_ses an those for which theX
stand pledged by the laws of Minnesota.

Terre Paute & Indianapolis—A dispatch from Terre
Haute. Ind., March 8, said : “The 11,160 shares of stock of the
Terre Haute & Indianapolis Raiboad and the 4,446 shares_of
the stock of the Terre Haute & Logansport Railroad which
were pledged by Henry S. Ives in June last to secure the pay-
melrjt of thehbalan]ge r(]:iue fromlhlrr|1 to Premden} WH R McKeen

rchase af the Yandalia line, were sold this gfternoon
%‘r é;l%g&f) %resment I\/I% ten being the pur(ﬂwaser.a’]ct

Texas & Pacific—A special meeting of the Texas &
Pacific Railroad stockholders was held this week to ratify the
execution of the twao new martgages of $25,000,000 undér the
plan for the reorganiz itiou of «€ company. The first mort-
gage is payable in gold, A D. 2000, with interest at 5 per cent

* ' TM _ _ » °n 1
&3,9§1,0(_)0 of the Epr?%sc%urg rt]o 'soed eellge?r?mr%%rerl\_’/e or %Hg
redemption of the first mortgage on the eastern division when
it becomes due, and to settle the claims of the State of Texas
The second new mortgage of $25000,000 is payable in gold in
the year 2000, with interest at 5 fper cent annuallx_ in gold,
payable out of the net income of the (_:ompan%. here was
no opposition to the plan of reorganization or the making of

siu 000 SRS beertBhERa silelimaanglgers. excent about

Union Pacific-Central Branch Union. Pacific.—The
Mouse of Repr. sentatives Committee on Pacific Railroads has
at Ienfgth agreed unanimously to a bill for the salement
rL{Tlf T2mxn Pacific_debt and that of the Central Branch
Pn|°n Pr,AM0" The Central Pacitic and Western Pacific are
n”thJle-/ledn | y-another bI’- The bill now reported by Mr.

Chaluman_of the H°use Committee, should ap-

- Regdblie AR HGOPRE: 20 BAPRE AR
{%IWVL T.r The.maln _featu;eﬁ of the bill "are outlined in
e Washington dispatch; s as follows:
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ar i ~inter ~tt h ® total amounts, prinelpa®

SmltSy0*MomYbVsh

unpaid as*of th”Istllo Thiv Prn'*l)al a?d Interest remaining

er cent; for ten years, commencinsr ir<€q «Avon V* on®
or twenty years, menci“ of.
ten years, commencing 1929, two per cent ?f
sifm and deliver to the Secretary of the Treasury”™ mSrtga“ on a_l_ld
nciidw

kind now belonging to it oritsbranchS t

property that may hereafter beacquiredsuhteefc4«
u * SUDject to

property ot ever

1dling stock and p X
any bona tide prior paramount lien or mortgage.

THE GOVERNMENT’S LIEN.

days after defaultin the payment of interest or princi-

Within ninet y
ebt’is to become due and payable at the option of tha

al the entire C ) X
resident. These bonds are received only iin provisional pavments The
statutory lien of the Government remains in full f, rce assecuritv for thl

EBURPER 552D 100 1o A gigtes until all”bens ‘on the pppciy)

The Government.is allowed to pay off any prior lien or nnrt of irv
case the company defaults, and then re unrerepayment with exp. n«es
and interest. " The companies are permitted to extend
their first mor_tgagfe debt not exceeding fifty years, and at a rate ofinter-
est not exceeding Tfour per cent, unless for'good cmise shown the Sec?£
tary of the-Treasury consents to a rate not exceeding live per cent No
cpmi)ensa_tlon for services is to be paid until the first instalment of pwm
cipal and interest next due has been paid, and no dividends are to hi de-
clared unless earned m the preceding Kear and the company has ?ald all
the interest on its Government and other debts when due.

In noeventis a dividend of morethan four per cent to be
an equal amouut is paid on the principal of the debt to the
on the bonds last to become due. The companies may pay offthe debt
at any time at its full value so long as its bonds are owned by the United
States, or the Secretary of the Treasury may sell ail the bonds
face value with accrued interest, without the biVyer having any recourse
on the Government for the payment thereof; but hrshTifSot felT ess
than all. The companies are required to consentto the instituting nf
suits at the demand of the Department of Justice in their own nam”f

shalTbe charged againstwllom “ 7 violation of law or duty

Any company refusing to accept the provisions of the actis required
to pay into the Treasury under the Thurman act, seventy-five per cent
of its'net earnings, andthat act is amended so as to extend to vheVmn
panies not before includi d in its provisions. On the acceptance o/th*«
terms of the act by any company, the present law relaung to Govem-
ment directors, paKment of net earnings, or the withholding of anv
money otherwise than as {Jrowded or forbidding the mortgagmg of it*
property, are repealed; so that such company may have or !nar%rleh_ts
and powers of raiiroad companies generally, except as limitedby this

THE PAYMENTS.

aid unless
overnment

meRfss e l?ﬁEHH?vdac'{?ic‘?fsé%ﬁ’%?tﬁé‘ﬁévg'.“ e AR R Ry
the bill will be as follows:-1889, $847,200; 1

$1,117,245;1909 $1,164,900; 1929,$1,376°706, ThetotalamournksS
cipal and interest, to be paid'm each period will he $16,937 870 torVia
60 for the thi?rt

first period, $21,248.500 for the second period, $40:400,
period and $24,420,850 for the fourth period, or a total of $103 007680
Of this total amount $52,950,000 will he paymentron prh.cinal an?i
$50,057,680 interest payments. The report says that it clearlv anneal
that the whole amount that the Union Pacific wil Paﬁ/ underthe reoufr«v
ments of the bill, added to the Eresent agment of the sums inthe®inK"
ing fund ($7,734,083) will he $110,741,763. ) SInjE~
The report* continuing, says that the average maturity of the debt nf
the company is July 1/ 1897, crediting the company whh commencm(};
to pay the principal nine years before'it is due and paving thereon th
20,381,583. Ajust deduction of the same number of years after
the debt is due should be made when speaking of the actual’extension
Thus, fairly and properly, the extension is to he regarded as not more
than fifty years less eighteen years, or thirty-two years. But. taking-
into account the large partial pa%/ments, increasing ‘each payment and
reducing the debt every six months, under this Plan the average exten
sion of the debt as a whole does not exceed twenty years
In consideration of the extension all the earnings of the road bv Gov
ernment transportation on the roads owned, leased or operated bv th«
company, shall he applied to the pajment of the current maturing
instalments of principal and interest, and no money is to he paid_bv thé
Government for transportation or services of any kind over the aided or
non-aided lines until the next due instalment shall he fully paid .
The additional securnte(, says the report, offered by the comnanv in
mortgages on its branch lines, and all other property may not be as great
as it seems, butitis all the company has, ano far more than the Gov-
ernment lien now covers-far more than could be subject to the claim of
the Government on any ioreclosure under existing laws !
In conclusion, the report says henceforth the payments to the Govern
ment are fixed in amount, and not dependent on percentages of anv
kind. They are twice as much at the very outset as they were last rear
and increase rge]x from time to time. Thereis no further risk of loss
on account ofthe sinking fund.

—An advertisement in_ihe chronicie Stales ihat the fol-
lowing committee of Chesapeake & Ohio bondholders has
been appointed_ by those In opposition to the Drexel-Morgan
g)(lan, viz.: William Strauss, Charles Guidet, William "H.

oung and C. W. Branch, Richmond, Va.

—The annual statement of the Connecticut Mutual Life
Insurance Company of Hartford is published inthe Chroni-
c1e to-day. This company now has net assets of $55,128,568
of which $32,844,664 is invested in mortgages on real estatel
The surplus of the corggg%(())ver the amount required to rein-
sure all its risks _is $5, by the Connecticut 4 per cenfc
standard. Mr. Jacob L. Greene, the well-known President of
this company, has made a great point of carfe atrr\]d co?_ser—

or the policy-

va}i m in itS’ management, r¥_W ich saftty
holders 1s made the “chief corisideration rathier than the net-
ting of a large amount of new business. g

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



322 THE CHRONICLE. IYor. XL.VI.
Atpoxts nna iJocumeuts.
FORTY-FIRST ANNUAL REPORT OF THE PENNSYLYANIA RAILROAD COMPANY.

PENNSYLYAN|A RAlLROAD COMPANY
Phitadelphia, March 3d,

The Board of Directors submit herewith their report for the year 1837.
MAIN LINE AND BRANCHES, PHILADELPHIA TO PITTSBURG.

$35,305,728 40

Eig%lr?sgess . 22,328,536 29

NEE QAININGS....oo.ovveeoenseeenseeeeeeseesexeesseniesesssenessessesssespensess = soveesneneees $12,977.192 11

Add interest Trom fnvestments (in cashy; aise for Use of equipment and from other items . 5,162,808 59

O Al . e tetaa—e & ettt et et tes = ebehsEe et eres = teeeaeans $18,140,000 70

Deduct rentais paid branch roads, interest on equipment, interest on bonded debt, State tax on dividends, and 4

(o1 4 A T=T T Yo (T PO OSSOSO OO 7,698,714 06
Net income Pennsylvania Railroad Division..........ccccoovvvemernnns S e $10,441,286 64

PHILADELPHIA TO NEW YORK AND BRANCHES.

$16,328,653 46

Eir[-)rélr?sgess . 12,301,000 96

Net earnings from operatin $4,027,652 50

Add interest from%nvestm epnts ....... g 532,102 35

Total iNCOMe.........ovvvooyens: e oo e eeeeeee et e s en s reees . 33,5’5%;24 85

Deduct payment on account of dividends, interest on equipment, &c ,787,745 63
Net loss under the lease of United New Jersey Railroad & Canal Company’s property. 227,990 78
Balance. $10,213,295 86

PHILADELPHIA & ERIE RAILROAD.
$4,036,931 27
E;a(pr)gwsgg 2,457,047 55

AFNINGS coererioereeeeeneneesieeseeesreeeieeees

Nete
Deduct interest charged for use of equipment.. ib/,04i id

Net earnings payable to Philadelphia & Erie Railroad Company as rental

$1,412,542 29

SUMMARY.
Net income Pennsylvania Railroad Division $10,441,286 64
Net loss New Jersgy DiViSION oo 227,990 78
Balance after deducting loss on New Jersey Division $10,213,295 86

From this balance of income for the year
the following amounts have been deducted, viz :—
Payment to fund fob the purchase of securities guaranteed by the Pennsylvania Railroad
O M PAINY eitiieieitete sttt et se ettt e s et s st ee e e b s e s eaesess = 24essesasen o 2esesases = £eseseneasesassaene st eee @ teabeseeesetentese e ntesenees ™ benenterentereennenenrane $78,623 62
P ennsylvania Railroad Company’s Consolidated Mortgage Bonds, sinking fund account 324,800 00
Allegheny Valley Railroad Company—

Deficiency in meeting interest guaranteed by Pennsylvania Railroad Company................... $697,865 00
Leissta]r_'%%%nt refunded by receivers, under order of court, on account of coupons due October 345 030 00
ST LOO /i )

American Steampship Company—
Interest guaranteed by Pennsylvania Railroad Company

Amount paid in settlement of balances under Trunk Line pool in 1887..
Payment of balance due on account of liability for the destruction of private property by fire in New Brunswick,

$10,213,295 86

352,835 00

90,000 00
167,183 28

175,000 00
1,241,115 30

Amount expended in extraordinary repairs and improvements, not properly chargeable to capital account

Balance . s $
Out of which was paid a dividend of 5*3 per cent

Leaving a balance of $
Deduct amount charged off in settlement of sundry accounts

Total amount transferred to credit of profit and loss for the year 1887 $1,983,599 17
Add amount to credit of profit and loss December 31st, 1886............co......... 15,625,348 35

Balance to credit of profit and loss December 31st, 1887 $17,608,947 52

The preceding statements show a large increase in the gross revenues of your Company; after deducting therefrom the
operating expenses and rentals of leased roads, and the losses on the United Railroads of New Jersey Division, there remains
a balance of $10,213,295 86. Deducting from this sum the amounts properly chargeable thereto, including such portion of the
extraordinary expenditures as your management considered it unwise to charge to capital account, the result was a net
income for the year of $7,783,738 66, as compared with $6,920,896 90 for 1836.

After making the proper debits and credits to profit and oss, the amount carried to the credit of that account for the
year was $1,983,599 17, making the total amount now standing to the credit of profit and loss $17,608,947 52

The increase in the gross revenues of your entire system, and especially of the lines west of Pittsburg, during the
summer months, arising from the unusual prosperity of the manufacturing industries of the country, seemed to warrant
your Board in declaring a dividend of three per cent in November, making for the year a total dividend of five and a half

er cent, as against five per cent in 1836.
Eﬁ It will be noted that your investments in the securities of other companies, made from time to time by your management
for the purpose of developing and drawing to your lines the traffic of the territory naturally tributary thereto, amount to the
sum of $108,709,107 47; and that the direct cash revenue therefrom for the year was $4,488,027 18, being Iargely in excess of
the interest on your funded debt.

The traffic Statements to be found in the subsequent part of the report show an unusual movement, both of freight and
passengers; but, notwithstanding the general prosperity already referred to, the average rates obtained on the tonnage were
less than in 1886.

The United Railroads of New Jersey Division continue to show a fair gain in the volume of both the freight and
passenger business, more especially in the latter; but, as stated in the annual report for 1836, the exceptional expenses
connected with its traffic have prevented your Company from obtaining improved net results. It is gratifying to note®
however, that the deficit occurring on this division arises almost entirely from the operations of the branch lines, and of the
Delaware & Raritan Canal. The net earnings of the main line between Philadelphia and New York were very nearly
Sufficient to provide for the entire dividends and fixed charges upon that portion of the system.
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The Philadelphia & Erie Railroad Division shows an improvement in both gross and net earnings, and was able to provide
not only for all its fixed charges, but to appropriate a reasonable amount to the payment of obligations heretofore g)iven for
advances made by your Comipany. w

The loss to your Company upon the United Railroads of New Jersey slightly exceeded that of last year. The exception»
service required upon that division, in connection with the expensive character of its terminals, seems to preclude th*
possibility of operating it as economically as the other roads in your system. ®

There has been expended for construction, equipment and real estate a3 follows

Pen_nsglva_nia Railroad and branches

mUnited Railroads of New Jersey...... $2,714,679 15

Philadelphia & Trenton Railroad 1,146,671 17

*And for improvements and extensions on branch and auxiliary iines'operated by "the"Company’ I 2211°867 92
TOTAI .. 8 ——ee-

On account of these advances there has been received from some of the companies in cash.. ... EIRT EI 080.138 43
Total amount expended on capital accountin 1887 ...t c i s e ....................................... $5 610’176 68

This amount was supplied by the issue of capital stock.

There were used on the Main Line, in construction and repairs, 28,168 tons of steel rails and 1,409,151 ties- on the United
Railroads of New Jersey, 10,090 tons of steel and 536,386 ties; on the Philadelphia and Erie Railroad, 2,504 tons of steel nnd
153,656 ties,—making a total of 40,762 tons of steel and 2,099,193 ties.

There were built at Altoona, and your other shops east of Pittsburg and Erie, for the Main Line and other roads in your
interest, on capital and repair account, 124 locomotives, 156 passenger cars, 11 baggage and mail cars, 2,609 freight cars and
180 cabin and maintenance of way cars.

The principal of the debt due to the State of Pennsylvania on account of the purchase of the main line was reduced
.durmg the year by the payment of $365,407 64, which was charged to capital account, leaving a balance of $1 616 663 83
After the payment of the usual semi-annual instalments until July 31, 1890, there will then be due $635,654 94 upoh navm”i
of which this debt will be extinguished. TN N en”

Under the provisions of the consolidated mortgage of the company there was set apart, on the first day of Julv last mu.
of the net income, $324,800 as a sinking fund for the redemption of the outstanding bonds secured by that mortgage. Their
market value was too high, however, to permit of their purchase, and the amount was pul)%ced to the credit of the trustees of

the sinking fund.

ANSfiom T~ mortgall?”~SISSptetM ® .!I'* °f the trust’ Including the $2.767.656 00
Of which there has been invested as follows : o

Bonds secured by consolidated mortgage gurchased to date, at par value................ gn veo OVO NO

First mortgages Secured upon real estate bearing four per centinterest pera n n u m 9879*900 00 *

Cash on hand DecembBEr 31,1887 ...ttt
——————————————————————— $2,767,656 00

There are now in the sinking fund, for the redemption of the obligations of the various companies forming the United
New Jersey Railroad & Canal Company, securities of the par value of $4,464,100. There is also a cash balance uninvested
by the trustees, of $70,150 55, making an aggregate of $4,534,250 55, for which you will in the future, in accordance with the
terms of the lease, receive bonds to be issued under the general mortgage of that Company.

The trustees of the sinking fund for the redemption of the trust certificates issued for’the purchase of the shares of the
capital stock of the Philadelphia Wilmington & Baltimore Railroad Company, were not able to purchase any certificates
unng the past year at the limit fixed in the trust agreement, and therefore returned to your treasury $391 704 34 th
amount e%%%ropriqted for that purpose. The total amount of these certificates purchased and canceled to December 31 IRST*
is $1,826,000, leaving outstanding $8,174,000, beiog the same as reported last year. * f

Under the Car Trust system a further issue of $1,000,000 of four per cent certificates was authorized for the equipment
of your roads. Under this authority, and that heretofore conferred, there were furnished during the year 350 box and 44
refrigerator cars, 2,557 hopper and long gondolas for the Main Line, 1,766 box cars and 500 flat cars and gondolas for the

SmpTn  Chy°Ur C°mpany iSinterested west of Pittsburg, and 1,175 gondolas, subleased to the Northern Central Railway

1 and B of the Railway Car Trust of Pennsylvania, representing respectively
1,000 box cars, at a cost of $445,000, and 1,000 hopper gondolas, at” a cost of $430,000, bearing Interest at five per cent ner
annum, were paid and canceled during the year. Five hundred of these box cars had been sublet to the Pennsvlvani

Company for Union Line service, and are now owned by that Company. The remaining 500 box cars and 1,000 hopBe?
gondolas have become the property of your Company. I'PV

t& A ml PPN flf a?-855 00

The cars subleased to affiliated lines, viz.:

3,206 cars Northern Central Railway Company........ccccovvriinnens

. A
250 cars Allegheny Valley Railroad Comoanv............. . $1,584,650 00

152 cars New York Philadelphia & Norfolk Railroad Com,panP/’.l." 88
1,822,150 00
Total, 42,376 cars....... ST TSSO PP TSP SOPTTON s
. 21,886,000 00
Total amount of certificates redeemed to December 31, 1887, as follows :
Amount paid in full payment of 12,214 CarsS...ccvcvcee
Amount paid on acCOUNT 0F 30.162 AFS...... i e $6,329,000 00
...................................................................................................................................... 5,865,000 00
. . 12,194,000 00
Balance of certificates outstanding December 31,1887.
$9,692,000 00
COMPARISONS WITH 1886.
EARNINGS AND EXPENSES OP ALL LINES EAST OF PITTSBURG AND ERIE.
. Rentalsand Interest
Gross Earnings. Expenses. on Equipment. Net Earnings. »
$55,671,313 13 $37,086,584 80 $4,699,211 13
1 ’ ’ i f
1886 .. I U] et s et 50'379.077 00 32'619'594 61 4453745 87 $%gggg%g %(2)
Increase..... s e s o - _$5,292,236 13 $4,466,990 19 $245.465 26 $579.780 69
in looo WS%’.‘.'HQ.SP?TE”‘E received from the Main Line (358 miles) in 1887 were ceepensnsanc, TOKOI0. do
............................................................................................................................................................... Cvvrivvreeenen. 68,084 25:
Showing an increase Of . civcees —_—
................................................... 3,541 41.
°n“y «* “ O*™»1” * 66*2,00 tor 1887 and 6»W,00 tor 1886
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The number of additional tons of fuel and other material moved over the Main Line and branches for Company’s usa
was 1,930,314; for the previous year, 1,4439U4 ; showing an increase of 486,410 tons.

The aggregate coal and coke shipments amounted to 17,796,708 tons, as against 15,359,608 tons in 1836, a gain of 2,437,102
tons, or 15187 per cent. ) ] . ] ]

The total shipments of oil during the year 1887 amounted to 3,038,138 barrels, against 3,048,484 barrels in 18386, showing a
edecrease of 10,346 barrels. ) o

The following table shows the revenue and cost per ton per mile on each Division operated by the Company, as compared

with 18%:
toAr\{%reargn%i?e%?gmgfiopnesr- A\[ll%rfat?_r? Ceoaséﬁfto-_lr—wr%rfls_ Average Profit per ton Length of Load,
porlation of Freight. Freight one mile. per mile. %mles.)
1887. 1886. 1887. 1886. 1887. 1886. 1887. 1886. ’
mMain line and branches.......ccoooeeeceeeevveeoeoeissssesnnn 0670ioc0 0695000 ~ 0426,000 0423000 0244000  9272x000 1,536 97 1,568 22
United Railroads of New Jersey.....coomrreeisnnneens 12851000 1327,000 1103,000 1068,000 0182,000 0 26lio00 466 93 465 99
.Philadelphia & Erie Railroad 0543i000 0523,000 0 241000 0310,000 9219x000 0213i000 2S7 56 287-56

All lines East of Pittsburg &E rie 0730,000 0755,po0__  0497,000 0492,000  0233,000  0263,000 2,341 46 2,321-77

From the above table it will appear that the result upon all lines east of Pittsburg and Erie was a reduction in th«
warnings per ton per mile of one-quarter of a mill, and an increase in expense of movement of 5100 of a mill, with the
result of a decrease of 3-10 of a mill per ton per mile in the net profit from freight.

TABLE SHOWING TONNAGE AND PERCENTAGE OF THROUGH AND LOCAL FREIGHT.

Through Freight. Through Freight. Local Freight. Local Freight. Increase.
Tons. Percentugeof Total. Tons. Perrentageof Tatui. Tons.
1887. 1886. 1887. 1886. 1887. 1886. 1887. 1886. Through. Local.
inli 2.315,460 2,178,472 7-51 8-25 28,532,175 24,242,476 92-49 91-75 136,988 4,289,699
e e e S jersey” 5970359 21834015 2609  21-76 8442083 1376522 73-91  72-24 145344 1065561
Philadelphia & Erie Railroad....... 983,809 967,731  12-67 15-60 6,780,411 5,234,283  87-33 84-40 16,078 1,546,128

All lines east of Pittsburg &Erie.. 6,278,628 5,980,218 12”55 ~ 13-96 43,754,669 36,853,281 8'7-45 8604 298,410 6,901,388
On the Main Line and branches the through freight east-bound increased one (1) per cent and west-bound 19 6-100 per
ent,
The local freight shows an increase of 20 32-100 per cent east-bound and 13 72-100 per cent west-bound. It will be noted
that on the Main Line and branches the local tonnage represents about ninety-two and one-half per cent of the entire traffic.
The following table shows the earnings and cost per passenger per mile on each of the Divisions, as compared with 1886:

Average E imingsfrom Average Costof Trans-

each Passenger porting each Passenger ~ Average Profitper Length of Road.
per mile. per mile. Passenger per mile. Mile8.)
1887. 1886. 1887.. . 1886. 1887. 1886. 1887. 1886.
Main lines and branches 2263i000 2245x000 1728>QD TTeo 0535000 9448,000 i,586 97 1,568 22
United Railroads of New Jersey.... 1953jooo  1937icoo 13000 14191000  0560,000  9547x000 466-93 465 99
Philadelphia & Erie Railr0ad........ooo.o...occccceerers s 26051000 28241000  20.14,000  2046,000 951000  95*8,000 287-56 287 56
All lines east of Pittshurg & Erie.....cccocooevvverrcrcrerennnes 21251000  2n 4t000  |577>QID  1814X000 0548000  9503,000 2,341 46 2,321-77

It will be seen from the above that the result upon all lines east of Pittsburg and Erie was an increased earning per
passenger per mile of 11-100 of a mill, and a decreased expense of 34-100 of a mill, the result being an increased profit of
45-100 of a mill per passenger per mile.

The average distance traveled by each passenger in 1837 over the Main Line and branches was 18 8-10 miles—the same as
in 1836.

The following tables show the gross earnings, expenses and net earnings of the coal companies in which your Company
is interested for 1887, as compared with 1836, and also the amount of coal mined and sold, and the price received for same at
point of sale:

77 A~
Gross Earnings,  Expenses (inclvd-  Net Earnings.
1887. ing taxes) 1887. 1887.
$8.829,718 93 $7,976.370 48 $844,348 45
Increase as compared with previous year ... I T 1,377,538 11 442.436 83 935,201 28

Total tons mined In 1887, 2,326,053*19. Increase compared with previous y<ar, 53,21a‘08 tons.

The average price p<r ton at point of sale, aggregating the results of the four coal companies for 1837, was $3 59 4-10 per
ton, as against $3-14 12-100 in 1836 ; an increase of 45 28-100 cents per ton.

LINES WEST OF PITTSBURG.
The following statement gives the result of the lines west of Pittsburg operated by the Pennsylvania Company and

Pittsburg Cincinnati & St. Louis Railway Company : »
1887.

The total earnings of the Pennsylvania Company on lines operated directly by it were $20 784,403 47

Expenses for same period Were. ...... oo coeeneeeeeeeeens ettt s et mteesaessaes st st eerteenean ] 12,850,423 50

LEaving Net @arniNgS. ..o $7,924,979 97

From this deduct:
Rental, interest and liabilities of all kinds chargeable thereto 7,249,463 93
Net profit on Pennsylvania Company’s lines $675,516 04

The total earnings of the Pittsburg Cincinnati & St. Louis Railway Company on lines operated

directly by it were..v $8,286,254 11

Expenses for same period were- 5,859,199 37
LEAVIX G NETEAITIMGS. . eevvevees ereeoeereeeeeeeeeseasessessesseeees sessssssssessessesscere $2,427,054 74
From this deduct : 1902 384 55

Rental, inter» st and liabilities of all kk-ds chargeable thereto ' !
Netprofiton littsburg Ciminnati & St. Louis Railway Company’s lines 524,670 19
Net profit on lines west of Pitts' oirar for 1887 $1%%8%1858 1218
Net profit.op lines west of Pittsburg for 1886, ’

wl S = Tt tvmerLa t VS $1.017,735 80
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The other lines west of Pittsburg, on account of which your Company has assumed direct obligations, or in which it is
largely interested through ownership of securities, but which are operated through their own organizations, are the Chicago
St. Louis & Pittsburg Railroad, St. Louis Yandalia & Terre Haute Railroad, Grand Rapids & Indiana Railroad and roads
operated through its organization, East St. Louis & Carondelet Railway, Cincinnati & Muskingum Valley Railway and the
Waynesburg & Washington Railroad.

1887.
The ar%;gregate gross earnings of these roads were. $11.253,840 99
................................... BT T TETEPLTPPN 7‘913’035 13
Net earnings..i.
Deduct rentai and interest. $§f§2§8§ 28
POt s $156,554 4»;
Of this profit your Company, under existing contracts, is entltled to.
Which, F;ddedyto the pro‘glt s¥mwn in the pregcedmg statement... 1 %8%% %‘315
Deaves a net profit on all lines west of Pittsburg for 1887............
Net profit on gll lines west of Pittsburg for 18g86 ................ $1%(7)g‘713:73 gg
Showing a gain for 1887, as compared with 1886, of. $1.072,676 24

These lines, comprising your Western system, show a marked improvement over the preceding year, there being a profit
of $1,278,463 47 over and above all liabilities, as compared with $205,787 23 in 1886. The freight traffic shows an increase of
3,998,098 tons and the passenger travel an increase of 1,146,013 in the number carried. Large expenditures were made in the
purchase of additional real estate at terminal points, in the renewal of bridges and construction of branches, double track
and sidings. The condition of the track and equipment was fully maintained.

The amount expended during the year on capital account on the lines west of Pittsburg was $2,608.504 36.

There has been redeemed through the sinking fund $1,023,000 of the issue of $3,200,000 of the Pennsylvania Company's six
per cent bonds, secured by Pittsburg Fort Wayne & Chicago Railway.

There have been redeemed through the sinking fund $1,168,000 of the issue of $3,200,000 of the Pennsylvania Con*-
pany’s six per cent bonds, secured by Pittsburg Fort Wayne & Chicago Railway Company stock as collateral, leaving the
amount outstanding $2,032,000. There was a further issue of $1,250,000 of its four-and-a-half per cent bonds for the pur-
pose of providing for construction and other capital accounts on the lines west of Pittsburg, so that the entire issue to date
is $15,000,000. Of this amount $533,000 had been retired through the operations of ihe sinking fund but under the limit as
to price therein fixed, no additional purchases could be made during the year.

The report made by the Trustees of the sinking funds of the first and second mortgages of the Pittsburg Fort Wayne
& Chicago Railway Company shows that the regular annual payment of $104,100 was made thereto They redeemed during
the year $51,000 of the first mortgage and $69,000 of the second mortgage bonds, making the total amount redeemed to
December 31st, 1887:

Firat mortgage bonds
Second mortgage bonds

With a balance of cash in the hands of the trustees, uninvested, December 31st, 1887:

82account of first mortgage sinking fund
account of second mortgage sinking fund

The further amount of $138,302 was also added to the sinking funds providel for the redemption of the exist ng mort-i
gages of the Cleveland & Pittsburg Railroad Company, in addition to the amounts contributed directly to other sinking
funds by the individual companies.

The Grand Rapids & Indiana Railroad Company continues to show favorable results, its net earnings having been more
than sufficient to meet the interest on its funded debt and the losses on its leased lines. The land department made sales of
13,605 acres of farm lands and 7,632 acres of pine lands for $411,218 19, being an average price of $19 36 per acre. The amoun
sold to the close of the year, after deducting canceled contracts, was 460,387 acres, and the aggregate price received therefor
was $5,648,423 05, an average of $12 27 per acre. No bonds could be purchased by the trustees during the year out of the pref-
ceeds of such land sales, and there are now outstanding $3,934,000 of the guaranteed and $505,000 of the unguaranteed first
mortgage land-grant bonds of the company.

The assets on hand December 31st, 1887, applicable to the redemption of the first mortgage land-grant bonds were :

Casp1 in tne an s or BN I USTES it it e s ot =i bbb b § b S SE bR Seb bt bt s et $984,078 42

Cashint Ca_sh er : ) . 483983 84

*J 150,000 0O
$1,599/736 51

It will be noted that the sinking funds of the Pittsburg Fort Wayne & Chicago Railway and Grand Rapids & Indiana
Railroad Companies, in which your Company is deeply interested, contain over two-and-a-half million of dollars, which the
trustees seem to be unable to invest in the securities for the redemption of which they are pledged.

SUMMARY OF LINES OWNED OR CONTROLLED EAST AND WEST OF PITTSBURG.

1887. 1886. Increase.
Gross earnings from traffic.........cccocviiicii, $115,515,506 19 $101,697,980 78  $13,817,5*25 41
Gross expenses, excluding rentals, interest, dividends, &c......... 77,238,082 23 67,102,714 59 10;i35,367 64
Showing net earnings.......iiis s $38,277,423 96 $34,595,266 19 $3,682,157 77
FREIGHT TRAFFIC.
1887. 1886/
Number of Number of Tons Nun ber of Number of Tons
Tons. One Mile. Tons. One ville.
Dines east of Pittsburg and Erie . 72,356,095 6,415,642,576 64,471,950 5,691,216;707
Dines west of Pittsburg L e 33,772,120 3,506,424,458 32,297,431 2,997,627,781
Totals 106,128,215 9,922,067,034 96,769,381 8,690,844,488
PASSENGER TRAFFIC.
1887. 1886., . i;
Number of Number of Passen- Number if Sumber of Passen-
Passengers. gers one Mile. Passengers. gers ove Mile.
Dines east of Pittsburg and Erie.. 54,733,927 1,014,127,707 8,115,298 902,432,455
Dines west of Pittsburg.......c........ 13,419,778 368,645,197 12 1350940 326,793,190
Totals 68,153,705 1,382,772,904 60,466,238 1,229,225,645

The aggregate amount of steel rails used in construction and repairs in 1887 on all lines owned, controlled or operatel
by your Company east and west of Pittsburg was 79,490 tonsi
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GENERAL REMARKS.

There was appropriated to the Managers ot the Trust created October 9th 1878, lor the year 1837, the .»m ol «78628 92,
being one per centum of the net income of the Company, before payment of dividends to the Aareholdem. Iti~be s*n
by the report of the Managers of that Trust, that there has been paid, to December 31st 1M7, the sum of $8,828,516 %,
which, with the income therefrom, has been invested in securities amountmg at par to $5,584,400, yielding an interest for the

yr» ?2sAhr M ft?2im ¢ A d mstows assets on hand, at the end of the year, of $1,814,444 50, being an increase

A The ¢eatOTpmtTf°the aimountfexpended during the past year on capital account wasfor increased facilities on your
line between New York and Pittsburg. The volume of business secured through the development of localmduste.es
promoted by the coustruction of branch and auxiliary lines:;had become sc.great as.to compel your Company.to.make
unusual outlays in this direction, not only in the extension of third and fourth tracks, but m the purchase of addi .onal real
estate and equipment. The amount of construction work undertaken during the year howevm, was so great that it was
impossible to complete it, and considerable expenditure will be required during the current)year to finish that nowin progress.
The four tracks are now laid on the greater portion of the road between Philadelphia and New York with the exception of
the expensive points in the larger cities. The increased lading of the freight equipment, and the high speed which seems to
be demanded for all classes of traffic, indicate the nettessity for bridges of a more permanent character than those heretofore
constructed. Your management is, therefore, pursuing the policy of substituting stone for non, when the necessity arises
for the renewal of the structure, and wherever it is possible to do so at reasonable cost. The aggregate sum expended for
the purposes thus indicated was $4,078,44719. ) . . .

A large expenditure was made in the extension and development of your branch and auxdiary lines, mainly as follows.

On the Connecting Railway, for the purchase of additional real estate, and third and fourth tracks; on the Perth Amboy
& Woodbridge Railroad, for the completion of double track; on the Pittsburg Virginia & Charleston Railway, for the
acquisition of additional real estate in South Pittsburg, and additional tracks; on the Southwest Pennsylvania Railway,
for new branches and the construction of a more direct connection with your Main Line for west-bound traffic; on the
Western Pennsylvania Railroad, for second track and reduction of grades, in carrying out the pohcy heretofore indicated of
making this line an efficient and economical route for the movement of your through traffic; on the Pennsylvania Schuylkill
Valley Railroad, for the extension of the line to the Mahanoy coal basin; and the completion of unfinished work on the line
to Pottsville; onthe Tyrone & Clearfield Railway, for the extension of branches for the further development of that bitu-
minous coal district. The aggregate of the sums so expended was $2,211,867 92, of which $680,188 43 was provided in cash
by the branch and auxiliary lines. The wisdom of such expenditures is shown by the large mcrease of tonnage that has
been secured to your system, and the direct revenue received from the investments in such lines.

Authority was given to your Company toward the end of the year by the Board of Public Works of oersey City to
elevate the, tracks approaching the New York terminus. Should the business of the present year be of such a character as
to warrant so large an expenditure, this work will be commenced. . A .

Thegreat danger to life attending the running of trains through thickly-populated sections is each year increased
through the establishment of new grade crossings. With the view of regulating the further opening of streets across rad-
roads and the construction of railroads across streets, at grade, an act was passed by the Legislature of Pennsylvania at its
last session which failed, however, to receive the approval of the Governor of the Commonwealth. The Company as
endeavored to meet the different municipal authorities of the various towns through which its lines ipass in the most liberal
spirit, so as to avoid such crossings. In the City of Harrisburg, in connection with the building of the new passenger station
and the change of your line, a marked improvement has been made in this direction, which, although attended with large
expense to the Company, seemed to be justified by the direct advantages, not only to the public, but to your interests.

The Alexandria & Washington Railroad, five miles in length, connecting the Baltimore & Potomac Railroad with the
Alexandria & Fredericksburg Railway, was purchased during the year at judicial sale, under proceedings instituted by e
jCity of Washington. Under its reorganization your Company became the owner of all its securities.

dicated in a previous portion of the report, the loss sustained on your New Jersey system was largelyAue to the
cost of operating the branch lines in that State, and to the high rates of interest upon their outstanding obligations. For
this reason your Company availed itself of the option, under the contract made by the United New Jersey Railroad & Canal
Company with the Pemberton & Hightstown Railroad Company to purchase at par the guaranteed stock and bonds of t a
road, which bore interest respectively at six and seven per cent, amounting to the sum of $502,150, of which the greater
portion has already been surrendered to your Compan)l/. . o .

The Employes” Relief Fund, established February 1,1886, has more than fulfilled the expectations of your management>
in the benefits enuring therefrom to such of the employes and their families as have availed themselves of the opportunity
thus afforded for relief in cases of sickness, accident and death. Your Company and affiliated lines contributed during e
year $56,701 88 for operating expenses, and in addition thereto the sum of $1,942 40 for extra benefits to memberso 6
whose disabilities had continued over fifty-two weeks, and who were therefore no longer entitled to rehef therefrom. e
amount contributed by your employes was $341,191 75, the receipts from interest were.$5,764 56, and the contributions by the
companies $58,643 78, making a total of $405,60009, which, added to the balance on hand at the beginning of the year *
amounted to $515,407 12. Out of this fund there was paid to the families of employes in death benefits, and for sickness an”
accidents, the sum of $264,605 78, and for expenses $56,701 38, leaving a balance of $192,157 56. After deducting therefrom
the amount of outstanding unadjusted claims, and setting aside a proper reserve fund to meet liabilities growingou o e
increasing age of the members, there remained a net surplus of $111,913 9. There were 18,744 members of the fund at t
close of the year. . . . # . . .

With the view of enabling your employesto safely and conveniently deposit such portion of their earnings as ey “tug
desire to accumulate, your Company established on January 1,1888, an Employes’ Saving Fund, assuming the responsi  y
of the safe custody and repayment, with reasonable interest, of the moneys so deposited. This fund is now m success
operation, and will no doubt, like the Relief Fund, be of value for the purpose indicated.

Sufficient time has hardly elapsed to determine what will be the effect of the Inter-State Commerce aw upon
transportation interests. The policy indicated by the law differs so widely from that heretofore prevailing, a many
difficulties have arisen in endeavoring to conform the business of the country to its requirements; and in consequence thereol
there has not been probably that rigid observance of its provisions which was no doubt intended. Further legislation seems,
to be necessary, as it is apparent that manifest injury is being done to the railways of the United States, by permi mg e
Canadian roads to participate in the carrying trade of this country, without the ability, under the law referred to, oen orce
the'rlr? evem %roifaéﬁ\ﬂﬁo e IIg.ni:ummins_, who had been a Director of your €Eompany s'mpe’\j‘to\l/lB%? C%%?e%%’jt r:b‘gfyg
greswre of 8ther business, presented his resignation asl1 a g1ember of your Board, which ®flea” es\huS pnmPfTS
xcellent judgment and devotion to the interests of the Company, accepted with great regret. Mr. . . gy >

Pres_ll_ gnéo%fr a% mmd hia National Bank, was elected tq fill the vacancy thus ca

used, . - .
€ edge with pleasure the fidelity and efficiency with which the officers and employes o P P i
. have discharged the duties intrusted to them during the past year.
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Commerciai firnes.

COMMERCIAL EPITOME
Friday Night, March 9, 1888.
The death of the venerable Emperor William of Germany,
which occurred this morning, had little effect in mercantile
circles, because it had been long anticipated, but some depres-
sion in cotton and the markets for food staples was noted. The
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COTTON.
Friday, P. M., Mar. 9, 1888.

The Movement of the Crop, a$ indicated by our telegrams
from the South to-night, is given below. For the week endin
this evening (Mar. 9), the total receipts have reached 73,46
bales, against 65,562 bales last week, 69,024 bales the previous
week and 84,137 bales three weeks since, making the total
receipts sincethe 1st of September, 1887, 4 974,928 bales, against

929,138 bales for the same _PeI’IOd of 1886-7, showing an in-
crease since September 1, 1887, of 45,790 bales.

strike of the locomotive engineers on the Chicago Burlington  Receiptsat—  sat.  Mon. Tues. Wed. Thurs. Fri. Total.
& Quincy Railroad continues, and fresh complications have gajveston........ 876 553 1,390 254 236 200 3,509
arisen, causing the railroad officials to appeal to the United  indianola, &c.
States courts. Threats are made that the strike will be ex- New Orleans... 4,836 50943 8,833 4,074 4,073 7,984 35,743
tended to all railroads having business relations with the ';"Ig*r’l':fa --------------- tr4 115 182 22 188 33 720
offending road. L Savannah ... 980 932 675 737 613 684 4,621
_ The weather has become spring-like, but not much progress — Brunsw'k.&c. e weveee 200 200
is made thus far toward the resumption of inland navigation Charleston....... 1,130 691 880 470 676 370 4,217
in Northern latitudes. A sharp decline in cotton,_causing _PortRoyal & 423 423
many failures, is among the incidents of the week. There is, Wilmington__ 90 37 37 . 113 13 178 468
fortunately, a great reduction in the number of destructive = Wash’gton, & 15 15
fires. General trade is fair. ) . . Norfolk.... 55* 1,831 1,395 1,252 722 863 6,622
Lard on the spot has met with a pretty fair demand, busi-  WestPoint.&c 1,279 287 2,425 804 927 3,006 8,728
ness being stimulated by a slight reduction in values, while 650 600 1,051 971 691 742 4,705
many circumstances seermied to favor a higher range of prices. 550 245 638 443 109 40 2,025
To- ag the market was steady, closing at 77650. for prime city, 1086
8@8-02Xc. for prime_to chaice Western, 7850. for refined to  Philadelphia,&c 4 13 5 72103 112 309
the Continent and 875, for South America. The speculation .. inisweek 11128 11,247 17,511 9212 8.351 16,020 73,469

in_lard for future delivery was quiet and prices fluctuated
within a very narrow range. To-day the market was firm
but quiet.

DAILY CLOSING PRICES OP LARD FUTURES.

For comparisonwe give the foIIowinthabIe showing theweek’s
total receipts, the total since September 1, 1887, and the stock
'Ito—{nght, and the same items for the corresponding periods of
ast year.

Marchdelivery. o 2a3' Slod Tas) Wegs! Y TIUGHY: Fricgy
e B R A iUt
i S * : - * This ~ Since Sep. is  Since Sep
« - ' * - - Mar. 9.

Jiedelven (3 g fM 09 W I R T
Augustdelivery... ~ 806 807 507 ~ 806 807 = 808  Galveston... 3,509 625603 3,873 683,444 15417 38,866

Paork is somewhat cheaper, but at the reduction had at times  Ind'nola,&e
a brisker sale.  Mess, $14 75@$15 25 extra_prime, $13 and New Orleans. 35,743 1,569,527 33,183 1,601,780 291,006 320,298
clear, $16 25@%&518. Cutmeats are easier, with considerable Mobile........ 720 198,380 2,682 206,446 26,327 17,210
recent sales of picked bellies of medium weights at 7@7;¢C., Florida........ 78 23,169 265 22,743
and current quotations are flckled bellies,6]%@7J;C. shoult?ers, Savannah ... 4,621 816,460 7,895 771,466 51,842 46,073
6%@6%c., and hams, 9%@10c.; smoked shoulders. 7%@80.,and  Brunsw.«feo 200 69365 135 25954
hams, 109% @11c. Beef is nearly nominal at $7/@$7 S0 for extra charleston .. 4,217 386,943 5205 382,602 21.886 17.055
mess, and $3@$3 50 for packet per bbl; India mess quoted P Royal,.& 423  14.069 25 16,329 480 211
$16@$18 per tlerceA and_ beef hams $16 50@$16 75 per_hbl. Wilmington . 468 165,467 424 131,799 5,866 2953
Tallow isdull at 4*c. Stearine is quiet at 8%@8%c. Oleo- wash't'n.&c 15 4.888 4 3720 ‘
margerine js steady at 6”c. Butteris active at 20@30c. for norfolk........ 6,622 434,059 6022 511,847 33,686 15631
creamery, the outside figure for Elgin fancy; Western extra . point.&c 8728 469596 4088 310270 428 4773
selllngcat 28@29, State dairies, 19@28c. and Western factory newvyork... 4705 72,953 1494 80036 294011 234750
16@24c. Cheese is unsettled; State factory, full cream, 10°@ goston.......... 2,025 66538 3089 86020 17.000 9500
12340, the higher figure for fancy white, and skims, 4@10c. ~ gajtimore . 1086 34492 1980 56715 18905 13 au0

Coffee on the spot has boen dull, drooping and unsettled. ppirdera, & 300 23410 2585 34967 2015  33'4as
To—d%y there was a decline with sales of No.™5 Rio at 1134c., ' ’ : ' ' '
(No_ quoted at 139) No. 7 Santos at 10c. Totals.... 73,469'4,974,928 72,953 4,929,138 797,010 741,923

The speculation in Rio options was at unsettled prices until
yesterday, when there was a sharp decline. To-day the

.In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

matrlﬂat was dull and weak, closing this afternoon with sellers i
as follows: Receipts at— 1888. 1887. 1886. 1885. 1884. 1883.
.10°200. July 9-65C. November___ 9-35e. Galvest’n, &c 3,509 3,873 4,206 1,717 5,056 15,178
1905 Sondamt 5% December. 930 NewOrleans. 35743 33,183 21493 22184 13752 41264
June - 9-850. October. 9-40c. February o*50e. Mobile......... 720 2,682 2,166 715 2,567 2,817
Raw sugars have relapsed into_dulness, and prices have lost Savannah ... 4621 7895 9966 1,992 3,396 10,850
art of the improvement noted in our last, and to-day were Chariest»&c 4,640 5230 5661 1911 4653 9,602
further depressed, closing nominal at 4 13-16¢. for fair refin- Wilm'gt'n, & 483 428 1,618 391 713 1,935
ing Cuba and 5 7-16c. for centrifugal, 98-degrees test. Molasses Norfolk....... 6,622 6022 6,442 3987 6,460 12,687
about steady, closing fairly active, the saleS including a cargp W't Point, & 8,728 4,088 3457 1,359 1945 3,589
at 20J4c. for 50-degrees test, 200 puncheons extra heavy black Allothers__ 8403 9,552 7,120 8,325 11,334 13,259
strap at _1234c. and 400 hhds. ordinary do. at 1034C. The rothisweek 73469 72053 62,120 42581 49.876 111181

auctign sale of teas on Wednesday was a large one, and prices
were in some cases easier. )

Kentucky tobacco has been much more active, the sales of
the week aggregating 1,450 hhds, of which 1,250 for export at

Since Sept. 1. 4974,928 4929,138 4669,431 4489,481 4485,924 5137,721

Galveston includes Indianola; Charleston includes Port Royal, &o.;
Wilmington includes Moreh’d City, &c.; WestPointincludes CityPoint, &o.

The exports for the week ending this evening reach a total

steady priceS. The movement in seed leaf tobacco amounts
to 1, cases as follows: 200 cases 1834 crop, Wisconsin of 87,504 bales, of which 55,861 were to Great Britain, 19,074
Havana, p. t. 250 cases 1886 crop, Wisconsin Havana, 8@llc. to France and 12569 to the rest of the Continent, _Below are
8§1886 Cases 18&§P 8 (I:rops_, Pgnns Ii/&m%.'a) 143401886.; 300g?s$s the exports for the week and since September 1, 1837.

crops, Pennsylvania ., 1650 cases crop, State Week Ending Mar. 9.
Havana, l1@200.” and 150 cases sundries, /@28c.” Also 450 o xported to O e i i 8,188
E%I&s) Havana, 60@$l O5c.; and 200 bales Sumatra. $1 40®  Exports Conti- Total Oreat Conti-

- Britn. France nent. Week. Britain. France pent.  Total.
d Tlhe Met%ltE)_(tCh[ange (l:lloses]gu"' %%ggyfthef W?Sda Smatrt Galveston 450 450 223,970 4,021 80,779 308,773
ecline in Straits tin, selling from .. for April down to , , ’ ,
82c. for the same delivery, and the_close is unsettled, Ingot N®W Orleans. 21148 18378 6,925 46461 665883 236861 326,671 1,131,405
copper hﬁs at t|[[ne§ beep 1@%8 act{\ﬁe, bUttCI%%Qgs%u¥’ s%\mn Florida ........ 53446 3.446
ina small way to day a . on the spot, - 10r AP savannan.... 181916 12480 223158 417,
and 1645c. for May. Lead and spelter have also declined, charleston.... 2822 8200 6022 70737 25839 173261 ;‘;;?2;‘
closing dull and unsettled. The iron markets have been more wiimington .. 1,020 ... 1,020 76,806 6,395 37,635 120836
g tOI\ljte’$?lélltt%F1 lower prices, pig iron having yielded this week C‘vorfoé:k“- ...... i ggga ggge 206,869 8375 210,244

. est Point,&c 10,265 10,265 205,132 1,099 206,231

. _The speculation in crude petroleum certificates became very New York..... 11893 606 1,988 14577 S72018 25964 166544 564,626
excited on Tuesday last and the price advanced to $1 per bbl, 13% 13}5 1;‘5;33 00
since which depression has prevailed and closed this after- Baltimore ... 730 1805 27,046 112,581
noon at 94 . Spirits. turpentine has been droopl%‘,1 Philadelpaée 80,484 8900 43444
ClOSIn at . osin i f|rm, b tdoses C]UIEt at/;$1 1 Total........ 55,861 19,074 12,569 87,504 2,235,104 315,858 1,015,630 3,595,992
@$1 2234 for common to good strained.Jm Total 18867, 43,146 694 37,732 81,472 2,237,672 448,427 945,530 3.6 <1629

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



328

In addition to above exports, our telegrams to-night also give
us the following amounts of cotton onshipboard, ot cleared,
at the ports named. We add similar figures for New York,
which are tprgfared for our special use by Messrs. Carey, Yale

& Lamber Beaver Street.
On Shipboard, noi cleared—for
Leaving
Ifar. 9, AT—
J Great Other  Coast- Stock
Britain. France poreign wise.  10tal:

New Orleans 11,680 7,582 16,121 3,635 39,018 251,988
Mobile..............  None. None. None. None. None. 26,327
Charleston....... None. None. None. 900 90 20,986
Bavannah ... Nodo. None. 10,900 1,500 12,400 39,442
Galveston... 2.108 None. None. 3,578 5,68 9,731
Norfolk.... 12,000 None. None. 2,000 14,000 19,686
New York 4,800 750 5,650 None 11,200 282,811
Other port 8,000 None. 1,000 None. 9,000 53,835
Total 1888......... 38,588 8,332 33,671 11,613 92,204 704,806
Total 1887......... 77,404 10,506 61,526 14,189 163,625 578,298
Tota,11886..... 60,715 23,018 29,987 9,550 123,270 807,631

The condition of semi-panic into which the speculation in
cotton for future deliveiyat this market had fallen at the
date of cur last was renewed with increased vigor on Monday,
Heavy selling began under what are known as ™ stop orders,”
and as priceS gave way the wiping out of margins that had
not teen kept good caused three failures of some importance,
with whom the name of a leading_operator on the “long”
side, residing in Atlanta, was associated. At a drop to 9 Pac.
for March, . for June and 962c. for October, the decline
was arrested, and a better range of prices was maintained
until toward ihe close on Wednéesday, when June dropped to
10°10c., under the continuance of the process of liquidation,
weak advices from Liverpool and Manchester and disquietin
political intelligence from the Continent, with the movemen
of the crop rather increasing ir stead of taking the “ horizontal
drop” that has teen predicted since the_opening of the new

ear. Latterly, there have been many indications of “arbi-
rage” manipulation letween_ this market and Liverpool
causing erratic fluctuations which were a puzzle to many ol
operators, For example Liveipcol rsported this morning a
smart  advance, but cur market opened weaker, precisely
reversing the couiseof yesterd%%/. This afternoon the market
was unsettled and weak. Cotfon on the spot has declined.
Stocks_in this market began to show some accumulation.

uotations were reduced_J*c. on Monday and I-16¢. on Tues-
ay and Wednesday. ~To-day the market was quiet and
unchanged at 10 8-16c. for middling uplands.

Thetotal sales for forward delivery for the week are 1,802,700

bales. For immediate delivery the total sales foot up this week
$99 bales, including — for. “export, for consumption
— for speculation and — in transit. Of the above —bales

were to arrive. The following are the official quotations for

each day of the Dast week—Mar. 3to Mar. 9.

UPLANDS. Sat. Mon. Tues Wed Tb. Fri.
Ordinary..c.coooooeeonnreeeeens $® 7»6 19 73s  75x6 756 7516
Slrit o Pdinary T S’iw e 700 266 7196 7136
Good Ordinary........ 8V 813x6 8% 8% 8%
Ltrict Good Ordinary 913 9% 96 9% 9% 9%
Jow Middling...... 91616 913x6 9% Xllje 911x6 911x6
Strict Low Midd] 109% 10% 101x6 1 10 10
Middling......... iOnie 10™e 10% 203x6 103x6 103x6
Good Middling.... ig %%8»X6 10% 1076 10'« 10%x
Strict Good Middling. 1536 10136 10% 10 1li« 101dx6 10196
Middling Fair...... ii»ie 113x6 11% H‘%G 11%«  11%6
Fail. s U 816 1113x6 11% HU ,« 1U%6 1H%6

GULF. Sat. Mon Tues Wed Tb. Fri.
Ordinary 711i6 79x6 1% 7%« 7716
Strict Ordinary......ccooeeveeens She S%e 71816 710x6 71516
Good Ordinary... 9% 815x6 8% 8% glgo
Strict Good Ordinary... 90s 9% 9716 93s 38 S

Low Middling....... 13x6

Strict Low Middl

10iT6 015X6" 0% - 913x6 91316 9
1032 109 5 1006  10%  100%
107806 19715 058 1238 1o%@ 1os
109.6_ 109j6 1096

18148 1623 ) 5

.. 1H 16 %%V/o 13 >é6 101»x« 1013,
. 716 11&X6 ] X i
i%oé« 1115x6 1178 111316 }1%% s
STAINED. Sat Mon Tues Wed Tb. Fri.
Good Ordinary............ ~Nlb. 7% 738 75X6 1% 7% 1%
Strict Good Ordinary............ ,83i6 8 Vibxe 71516 715x6
Low Middling.,i..... w 9% 9 8l5x6 8% 878: 8%
MiIddiing ... . 10 9% 9136 9% 9% 9%

MARKET AND SALES.

The total sales and future deliveries each day during the
week are indicated in the following statement. For the con.
venience of the reader we also add a columnwhich shows at a
glance how the market closed on same days.

SALES OP SPOT AND TRANSI™ FUTURES.

SPOT MARKET g

Ex- Con-1 Spec- Tran- Dtliv

CLOSED. port. sumpint't’n sit. Total. Sales. crigg.
Sat .. Eas 16dec.. 78 78 137,300

Mon. Unsxtt ’d @%dec. 129 _ 129 441,300  __

Tues. Dull ~ iilSdec. ... 150 150 257,000 _
Wed . Easy @ %6 dec.. 299 299 212,300

ThursQ 0 i e t .... 159 r¢éa _ 159 158,800 _
Fri... Quiet.....ns 184 ... 184 96,000
Total. .. 999 999 AJC2,700

Tlie daily deliveries «riven above are actually delivered the day
previous to thaton which they are reported.

The Bales and Prices of Futures are shown

the
©Towing comprehensive table:

by
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"luoiuuoB bj»iob m oepwinutil, | Hts7, mi »evw?iul»r, 258,200; 8ep--
tember-Octobeer, for October, 570,200; September-November. for No-
vember, 481,600; Septeinber-December, for December, 1,027,400 ; Sep-
tember-January, foi January, 2,256,6u0; fceptember-February, for Feb*-

n We”Mliave included in the above table, and shall continue each
week to Rive, the averaﬁe price of futures each day for each month, _[li
will be found under eac da%/ following the abbreviation Aver  The
average for each month for the week is also given at bottom of table.

Transferable Orders—Saturday, 10'25e.; Monday, 10'0OOQc.; Tuesday,
10 05c.; Wednesday, 9°85; o.Thursday, 10'OOc.; Friday, 10'COo.

The following exchanges have ge n mad d§u ing the week t
«15 pd. to exch. 2,000 Apr. forJune * gﬂ to é%gh- vé'@‘)qat for Aql'f@-
+03 pd. to exch. 500 June for July.  *14 pd. to exch. 5Uu May Tor Aug.
62 pd. to exch. 100 Oct. for May. 25 pd. to exch. 1,000 Mar. for Jupe.
«16 pd. to exch. 200 May 101 Aug.  *20 pd. toexch. 100 Apr. for July.
+09 nd. to exch. 900 Apr. for May.  *23 pd. to exch. 100 Dec. for May.
«07 pd. to exch. 5,000 May for June. *17 pd.to exch. 100 Apr.for June.
+09 pd. to exch. 100 Mar. for April. *04 pd.to exch.400 July for Aug.
«08 pd. toexch. 200 June for Aug

The Visible Supply of Cotton tornigbt, asmadeup by cable
andtelegraph, is as follows. The Continental stocks, as well a»
those for Great Britain and the afloat are this week’s returns”
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sand consequently all the European fl%ures are brought down
'to Thursday evening. But to make ‘the_ totals the “complete
figures for fo-night (Mar. 9), we_add the item of exports from
'the United States, including in it the exports of Friday only.

. 1888. 1887. 1886. 1885.

Btoek at Liverpool........... bales 883,000 947,000 674,000 990,000
«took at London.......cceeveinee 25,000 14,000 15,000 34,000
Total Great Britain stock. 908,000 961,000 689,000 1,024,000
Stock at Hamburg.. . ,10 3,10 ,000 7,600
«Stock at Bremen.... 45,900 35,600 40,800 50,400
d3tock at Amsterdam. 22,000 29,000 29,000 52,000
Stock at Rotterdam. 400 300 400 500
mStock at Antwerp. 70 9 1,500 1,000
Stock at Havre...... 164,000 268,000 156,000 213,000
«Stock at Marseilles.................... 3,00 5,0 6,000 5,000
'Stockat Barcelona.. 61,000 51,000 75,000 81,000
«Stock at Genoa........ccovrvierens 4,000 5,000 11,000 5,000
«Stock at Trieste...... 4,000 11,000 4,000 5,000
Total Continental stocks. 309,100 406,900 327,700 420,500
Total Eurgpean stocks _ 1,217,100 1,367,900 1,016,700 1,444,500
Indiacotton atlost for Rarops, 100000 175000 999,000 ' 124 00D
Amer. cott’n afloat for Eur’pe. 296,000 423.000 457.000 279,000
Egypt,Brazil,&c.,afltforE’r’)pe 51,000 56,000 17,000 26,000
«Stock In United States ports.. 797,010 741.923 930,901 736,103
‘Stock in U. 8. interior towns.. 282,641 212,556 394,467 167,256
United States exports to-day. 24,764 6,873 17,775 14,000
Total visible supply........... 2,858,515 2,983,252 3,062,843 794,859

-Oftbe above, the totals of American and other descriptions areasfollows:
American —
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:ne same towns have been 279 bales less taan tne same

week last year, and since September 1 the receipts at all .the

towns are 62,872 bales more than for the same time in 1836-7.
?uotations for Middlin% Cotton at Other Markets.—

In the table below we give the closing quotations of middlin

8ottor}fﬂ Southern and other principal cotton markets for eac
ay of the past week.

Weﬁ/ll( ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON—
ar

Satur. Mon. Tues. | Wednes. | Thurs. Fri.

Galveston ... 94 978 913e 9% 93*
93t

NewOrleans. 839315 91*16 9iil6 9% a » £ I«
Mobile......... 0 9% 9\ 958 95£a
Savannah ... 9% 95s 93s 9=8 93s 93t
Charleston .. 10 1018 1018 1018 nominal, nominal.
Wilmington . ‘ 11516 »*516 93a 9RB 933
NOFfOlKon.... 97i16  99p 3% on 9%
Boston........ 105s 10ip 103s 1038 014 1014
Baltimore ... |103*®”™ 1014R% 10%®3g 10316 10316 10316
Philadelphia ~ 10@8 U5 1013 1013 10716 107i6
AUQUSta...... 9*g 978 9% 9% 9% 84
Memphis .... 93* 9% 9=8 93s 953 9%
St.Louis..... 93i 8% » N «
Cincinnati... 10 1 $'8 Ife S%XG
Louisville ...1 10 978 978 978 o 9%

. Receipts from the Plantations.—The, following table
indicates the actual movement each week from the planta-
tions. The figures_do not include overland receipts nor

..lggv:trigggltgigt%l%gg: --------- ié?é%)o %6‘233%%% %2527%%% ;?Z;‘éggoootqern Oconsur??tloni[ hthe?/ q{re_smpl ta tstatetmenthof the
.Lmerican arloat for P , ) iw? N mentirromine n ons 0 at part o e cron
Jnited States stock .0 741,923 930,901 73610
Unil_ted 8tates interior stocks.. 282,641 212,556 394,467 167256 IChygmafﬁ/ reaches the m%rel(eﬁhroug 916 8Utp0r S.

United States exportsto-day.. 24,764 6,873 17,775 14000
Week Rece ts atthePorts. Sﬁtat Interior Towns. Rec’pts from Plant’ns.

2,302,415 2,437,352 2,547,1432,275359%9—

Total Amerioan., ........coceeeviciiiicinnns
A East Indian, Brazil, Ac.— 1880. 11*7. 11838. 18gg. | 1887. | 1888. 1886. | 1887. 1888,
cté‘;]e&'gr?gltgg?fk 2(1)421888 11%888 2%2888 Feb. 18 ....... 122,418 130,753 98.668 489,013 336,612 379.550 115,089 116,004 g0 213
“Continental stock 98,900 75700 1081500 . g ooiogleole 29903 454,110 HI2796 318 663 90,895 104,443 88,690
India afloat for Eur ]P 229000 128000 . - 102,524f 80,5821 84,137 448,170321.800 360.441! 96,578 75150 75915
Egypt, Brazil, &c., afloat.. 17.000 ~26.000 24--f---- 92.807 95.013 69.024 £42,000 301,19» 350,014 87,303 74i848 59197
. Mar. 2.ft. 08223 79.951105.502 442,408 285,091 324.588 6-»,' 25% 44*743 39536
Total East India, &o.......... 556,100 515,900 515,700 519,500 9. 1 . g
Total American............. 2,302,415 2,437,352 2,547,143 2,275,359 62,1291 72.953 73409.421.750 230 902 302.50> 41.407 4393* 5138
Total visible SUPPIY .. 2,858,515 2,083,252 3,062,843 2,794,859 thTheIab?\f{e StatementSShQ{WSFl- lTh"l%éfe total rg%e' tsbfrlonl
-Price Mid. Upl., Liverpool__ SSsL  5516d.  4i31fid.  515.,d & el&?_n ations since ebp Iem' er Ty are 0 ???b ?es*
Price Mid. UpL, New York 103iec. 9780, 9%qg.1134d01886-7 were 5,118 040 bales ; in were 5075317 bales.
2.—That, although the receipts at the outports the past week

’The imports into Continental ports this week have been
—45,'6%6 b(ges. P P

The above figures indicate a decrease in the cotton in sight
to-night of 1217747 bales as compared with the same date” of
4887, a decrease of 204,328 bales as.compared with the corres-
pondlng date of 188 and an increase of 63,656 bales as
scompared with 1835,

. AT the Interior Towns the movement—that is the receipts,
msior the week and since Sept. 1hthe shipments for the week;

.yand the stocks to-night, and the same items for the corres
pondin Perlod of 87—is set out in detail in the following
statement.
A e e T
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«reJestfmated”™01 ~ UISVi*e in both’years are “net.”~tThisyear’s flg

Ihe above totals show that the old interior stocks have
decreased during the week 15,619 bales and are to-night 70,085

were 73469 bales, the actual ‘'movement from plantations was
only 51,389 bales, the balance being taken from tbe stocks at
the’interior towns. Last year the receipts from the plantations
fT 4@7‘9 salme week were 43924 bales and for 1886 they were
4145/ bales.

Amount of Cotton in Sight Mar, 9.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Mar. 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

. 11887-88. 11886-87. 1885-86. 11884-85.

RESEIBES fbeibs BRT ke Mg 4-974.928 4,929,138 4$69.431 4 489 451

excess of September 1 278,6781 188,902' 405,886 163,917
NACUSHEIRE P 2L S SEERA0R 5 117,990 9072317 43RAAM
Southern consumptnto Mar.1 3 0,000 250,000 205.000 180,1000

6,370,358 5,991.273 5,897,45 L5,335,180

Total in sightMar. 9...............

Northern spinners’ takings to
Mar. 9 1.452.448 1.303.362 1,368,802 1,099.690
seen bg the above that the increase in amount in sight to

a® compared with last year, is 379.08 > bales, the iuerease as

S>ll D35/L78tbales8i>6 18 4729u7 bales and the increase over 1884-5

> epo, Telegraph.—Our reports b%/ tele-
raph to-night indicate that in some sections of the Southwest
e rainfall"has been rather heavy duiing the week, but that

in other portigns of the South”the weather has in general
l)een avor% Ie%r f%rm wo?i(. g

dalveston, Texas.—The weather has been dry »11 the week.
'I;]he therm%@eter has averaged 55, the highest being 65 and
the lowest 46.

Palestine, Texas.—lIt has rained hard on two days of the
week, the rainfall reaching five inches and seventy-eight hun-
0 a2 thermometer has averaged 44, ranging from 34

SaAn AQ’tOT]in Texas.—There has beﬁn é)neds#ovx%er dgrir;]g
%t omster TR G ot S (S dtedihsiot afp inch-

Arew Orleans, Louisiana.—We have had rain on two days
8f the week, the ralﬂfall reaching one inch and nineteen hun-

redths. ~ Average thermometer 59. )

Shreveport, Louisiana.—Rainfall for the week three inches
and nlﬂet -sIX_hundredths, Tl:ie thermometer has averaged
46, the |g¥|est being 69 and the lowest 37.

Columbust Mississippi.—We have had rain on three days
of the wrek, the rainfall reaching two inches and thirty one
Eg?gr&gths. The thermometer has aver ged 44, ranging from

Leland, Mississippi.—Rainfall for the week two inches
%Sd nineteen hundrﬁg?hs. The tnermometer has ranged from
to 66, averaging 45. i
Greenville, Mississippi.—Telegram not received.
Vicksburg, Mississippi.—Telegram not received.
Litils Arftan&as.—The week has been moro or less

Weather Reports bﬁ
et

t)a.8a more than at the same period last year, The receipts at ¢oyqy, with rain oh four days. The rainfall reached one ingjh,
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and forty-eight hundredths. The thermometer has averaged
41, the highest being 65 and the lowest 27.

elena, Arkansas.—The weather the greater part of the
mneek has been cloudg and cold, with slowram on ‘three da%/s.
The rainfall reached two inches and eighteen hundredths.
Not much farm work done. The thermometer has averaged
40, ran mgfrl m 2810 62 , .

Mem%h , Tennessee—We have had ram on five days of |
the week, the rainfall reaching ninety-six hundredths of an !
inch. The thermometer has ranged from 28to 69, averaglnfg V.

Nashville, Tennessee—It has rained on five days o t%e
week, the rainfall reaching ninety-nine hundredths of an
inch. Average thermometer 88, highest 64 and lowest 25,

Mobile, Alabama— It has been sbowery on two days of the
week, the rainfall reachlnﬁ fifty-six hundredths of “an inch.
P!antlngb is late.  The thermometer has averaged 55, the
highest being 75 and the lowest 3'ﬁ . )

Montgomery, Alabama.—\We had rain on tw daxsmthe
eaily part of the week, but since then the weather has been
splenoid. The rainfall reached one inch and five hundredths.

he thermometer has averaged 53, ranging from 31 to 76.

Selma, Alabama.—Telegram not received. .

Auburn, Alabama.—Rainfall for the week seventy-nine
hundredths of an inch. Frosts on the 7th and 8th. Average
thermometer 51'1, highest 72 and lowest 29,

Madison, Florida—Telegram not received.

Macon, Georgia.—Telegram not received.

Columbus, Georgia—Rain has fallen on one day of the
week, to the extent of smgl-two hundredths of an inch. The
thermometer has averaged 48, ranging from 31 to 66,

Savannah, Georgia.—With the eXception of rain on o«
dal)( the weather during the week has been pleasant. The ram
fall reached eleven hundredths of an inch. = The thermometer
has ranged from 39to 78 averaclg ng ?

Augusta, Georgia.—The weather has been clear and pleas-
ant during the week, with light rain on two days. The rain-
fall reached ninety hundredths of an inch. Awverage ther
xnometer 52, highest 79 and lowest 33.

Atlanta, Georgia.—Telegram not received.

Albany, Georgia.—Telegram not received.

Charleston, ifouth Carolina—It has rained on one day of
the week, the rainfall reaching twenty-seven hundredths of an
inch. The thermometer has rangedfrom 39 to 74, averaging

5433iatebar , South Carolina.—It has rained on two days of
the week, the rainfall leaching seventy-four hundredths of an
inch. Peach trees are blooming. Avérage thermometer 484,
highest 74 and lowest 38. .

olumbia, South Carolina,—Rain has fallen on two d-ys
of the week, to the extent of eighty-four hundredths of an
inch. The thermometer has averaged 53, the highest being 74
and the lowest 38, . ) .

Wilson, North Carolina.—Vie have had rain on one day of
the week, tie rainfall reaching fourteen hundredths of an
inch. The thtrmometer has averaged 46, ranging from 28
to 74.

The following statement we_have also received by telegraph
showing the h%t of the rivers at_the points hamed at 3
o’clock Mar. 8, , and Mar. 10, 1837.

Mar. 8,’88. Mar. 10,87

Feet. Inch. Feet. Inch

New Orleans .Above low-watermakk. 3 13 6
kF>mph_|H. . Above low-watermad¥. 6 36 4
ashville. .Above low-watermar. 6 34 2
Shreveport.. .Above low-waterma¢Xk. 1 17 7
Vicksburg Above low-water mark 29 1 43 3

India Cotton Movement prom all Ports—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Mar. 8.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.

Shipments this week. Shipments Since Jan. 1. Receipts.
i- Great Conti- This Since
vear BGrri?‘ant. %82{' Total. Britain nent.  rotal.  week. Jan. 1.

8 23000 24 000 4000
Zs 2%',888 4,000 27.000 71.000 170000 241.000 40.000 395.000
8 “5'000 11,000 16,000 42.000 125.000 167.000 25.000 262.000

~ According to the foregoing, Bombay appears to show an
increase compared with last year in"the week’s receipts of

4,000 bales and an increase in Shipments of 3,000 bales, and
the shipments since Jan. 1 show a decrease of 84,000 bales.

The movement at Calcutta, Madras and other India ports for

the last reported week and since the 1st of January, for two
ears, has been as follows. “ Other ports” cover Ceylon,
uticorin, Kurrachee and Coconada.

Shipments for the week.

49.000 172,000

221,000 55.000
59.000 196,000

407.000
431.000

e
0000 0000
0000 00

Shipments since January 1.

Great  Conti- Great i
Brical  Tent Total.  g{itain. Continent.  Total.
Calcutta—
1888......... 3,000 3,000 6,000 20,000 23.000 43,000
1887......... 51000 2,000 7,000 24,000 37.000 61,000
Madras—
1,000 5,000 5,000
18897 Lo 3000 21000
All otliers—
3,000 2,000 5,000 14,000 10,000 24,000
%gg? ......... 3,000 3,000 6,000 13,000 7,000 20,000
Total all—
1888......... 7,000 5,000 12,000 39,000 33,000 72,000
1887......... 8,000 5,000 13,000 39,000 44,000 83,000
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The above totals for the week show that the movement from
the ports other than Bombay is 1,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments” since January 1, 1888, and for the corresponding
periods of the two previous years, are as follows :

EXPORTS TO EUROPE FROM ALL INDIA.

1888. 1887. 1886.
Shipments i i i .
toall Europe  This Since This Since This Since
from— week. Jan.1. week. Jan. 1. week. Jan. 1.
Bombay.......... 46.000 221,000 43.000 255,000 27,000 241,000
lotherports. 12.000 72,000 13.000 83,000 12,500 60,000
Total......... 58,000/ 293,000 56,000 338,000 39,500 301,000

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The follow-
ing are the receipts and shlgments for the past week and for.
the corresponding week of the previous two years.

Alexandria, Egypt,
Mar. 7.

1887-88. 1886-87. 1885-86.
Receipts (cantars*)—
P his week.... 32,000 24,000 24,000
Since Sept. 1 2,792,000 2,783,000 2,715,000
This  Since This  Since This  Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.

Exports (bales)—
'I% Live(rpool)
To Continent

7.000 215.000 7.000 227.000
4.000 129.000 6.000 121.000

Total Europe....... 11,0001344,000 13,000 348,000
* A cantar is 98 pounds. i .
This statement shows that the receipts for the week ending

March 7 were 32,000 cantars and the shipments to all Europe

11,000 bales.

Manchester Market.—Our report received by cable to"
night from Manchester states that the market ‘is dull for
both yarns and shirtings. We give the prices for to-day

5.000 201,000
6.000 123/100

11,000 324,000

below, and leave those for previous weeks of this aDd
last year for comparison!
1888. 1887.
; Cott’

32s Cop. B4 lbs.  Gon" 325 Cop.  8l4lbs. K

Twist. Shirtings.  Tjpigs  Twist. Shirtings.  Tfpidt

d d a d s d d d d o8 d. d
Feb. 371318 87165 8*a@7 1*3 5»16 7*8 @73t 5*s
“710 7% - 58 @ 1 59 7*8@73* 5*8
« 17 7% @838 5 8 ; EIL. 5*16 ;:g %;gﬁ; g:{lge
“ 24 7% @838 518 o
Mar. 27% @838 5 8 @7 1 5473 718 @7% . *a| !
& 57111685165 7+a@7 02 538 186870 B GBI 26k

Overland Movement, &c., to March 1—In our editorial
a lumnato-day will be found our regular statement of over-
land movement, receipts, exports,” spinners’ takings, &c.,
brought down to March 1

Domestic Exports op Cotton Manufactures.—Through
the courtesy of) Mr. W. F. Switzler, Chief of the Bureau of
Statistics, we have received this week a statement showing the
exports of domestic cotton manufactures for. Jan_uar¥, and
for the seven months since July 1, 1887, with like Tigures
for the corresponding periods of “the previous year, and “give
them below:

Quantities of Manufactures of Cot- Month ending Jan. 81. 7mos. ending Jan. 31.
ton (colored and uncolored)

exported to 1888. 1887. 1887-8. 1880-7.
Great Britain and Ireland— yards 1,566,927 678,418 7,563,644 6,046,546
Other cotlmtlries in Europe....y 2%%%% lg%%g 2%9‘51%%% 25;%%%8
Briush North America........ M 102588 3861405 9,865.091 6,372,074
.468,892 500,3" 4,612,302 3.742,542
1132355 2,211,353 10,022,242 11,203,321
267,373 433,399 4.071,9 10,787,146
A W mw e ek
United States of Colombia 8 ) 1280, 1465,
1,274.850 2,690,341 18,021,293 16,376,778
g;iﬁ;counmes n S.:m r|c:17 14 5,840,869 0,172,350 30,687,798 44,542,940
ther countries in "Asia’and m
i 455,074 432,057 4,928,168 5,428,902
Afeanic 3 129978 40600 4151113 B.9083598
. 1,355,684 532,910 3,586,708 3.302,731
Total yards of above., 14,520,840 15.841,779 108.583,203 125,351,434
Total values of above. $1,032,784 $1,023,442 $7,154,702 $8,114,483
Value peryard.......... - . $+0711 $m0646 $m0859 $-0648
Values %fonootneerxpl\élra%géj{gctures of %
itai d. 47922 35167 289337 161490
geearByitain and Treland e S O i
Other countries in Europe... 4,057 1366 18 6,422
iti i 23,402 152,460 253,675
British North.Amerlca .............. - E’%i Hes 85499 2330
Cﬁgrﬁhlﬁg\;[lcau States & British 1546 2,859 52,623 18,397
West Indies... 5,646 7,392 42,970 53,214
United States of Colombia..... 6,3%6 11,851 é?gﬁ ?,8%%8
Other countries_ in So. Ame ,124 5,6 ) 133
Asia and Oceanica.... 22,250 12,‘101 15%%8; 148,%5
Bl ssiniss 4013 4730 18197 89,879
T oles oie OF other manufac jpa71s 11735 931968 88298
Aggregate value ofall cotton goods ~ 1.161,502 1,140,795 8,086,670 8,997,404
European Cotton Consumption to March 1.—By cable

to-day we have Mr. Ellison’s cotton figures biought down to
March 1 We give also the revised_ totals for last year, that
comparison may be made. The spinners’takings n actual
bales and pounds have been as follows :
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October 1 to March 1. OrcatBritain. Continent. Total. constantly have before him the data for seeing the exactrelative
For 1887-8 movemerit for the years named. The “movement since
Takings by spinners...bales 1,726,000 1,667,000 3,393,000
Average weight of bales___ 432 442 437 L
Takings in pounds............... 745,632,000 736,814,000 1,482,446,000 Monthly Year Beginning September 1.
Receipts.

For 1886-7. p 1887. 1886. 1885. 1884. 1883. 1882.
Takings by spinners.. .bales 1,561,000 1,453,000 3,014,000 Sept'mb’r 654,776 359,203 385,642 345445 343,812 326,656
Average weight of bales.... 450 450 450 October.. 1,213,404 1,034,450 1,055,524 1,090,385 1,046,092 980,584
Takings In pounds................. 702,436,000 654,196,000 1,356,626,000 Novemb’r 1,178,436 1,197,259 1,083,552 1,122,164 1,030,380 1,094,697

_Accprding to the_above, the average Weight of_the deliv- Decemb’r 963,584 1,161,886 1,069,920 1,104,211 1,059,653 1,112,536
eries in Great Britain IS 432 pounds_per bale this season, January. 527,570 644,681 543,393 475,757 487,729 752,827
%ga|nst450 pounds/\ du“ng the same time |ast season. The February 341,274 404,272 414,056 261,449 385,938 595,598
0ch,r;tlnentzgéllnglje]!1)\/retril1eg  Jverage fEléllJZr gggnghsé aeﬁl\ygrtiggoagl%tgggg Total...... 4,879,044 4,804,751 4,552,687 4,399,411 4,353,604 4,862,898
; . < P 't ftot. t
487 pounds per bale, against 450 pounds last season. OUr " oroiors Feb. 26 . 90-30  84*36  92-11 8975  80.78
dispatc allso 3?‘2%30 the Tull movement for this year and last } ]
year m bales pounds each. This statement shows that up to Feb. 29 the receipts at the
8grts this year were 74,293 bales more than in 7 and
326,357 balés more than atthe same time, in 18856. By add-

Oct. 1 to Mar. 1. 1887-8. 1886-7. )

Bales of 400 Ibs. each, ing to the totals to Feb. 29 the daily receipts since that time

0004 omitted. Great Conti- 7o), Great Conti- 1o WE sh?ll bﬁ a%l_eﬁto reach an exact comparison of the move-
Britain. nent. Britain. nent. ment for the different years.

Spinners'stock Octl. 51,167, 218, 55, 166, 221, 1887-88. 1886-87. 1885-86. 1884-85. 1883-84. 1882-83.

Takingsin October... 344, 222, 566, 274, 161, 435,
To. Fb.29 4,879,044 4,804,751 4,552,687 4,399,411 4,353,604 4,862,898

Total supply.........

Consump PP ggg ggg ;gg' ggg g% 656, Mar.l__ 8316 14,084 8473 s. 11,840 14,588
S : : ’ ' ; 960, w2 14099 10,007 13,276 10,707 S. 24,228
Spinners’stock Nov. 1 103, 101, 204, 41, 55, 96, “ 3... 11,128 11,930 9,250 10,336 11,144 19,886

Takingsin November. 372, 464, 836, 357, 255, 612, “ 4. S. 15,413 8,514 6,318 11,606 S.
« 5... 11,247 9,158 15,102 7,148 8,443 26,858
Comoral supply.... 475, 565, 1040, 393, 310, 708, . g . 17511 s 5,792 12,080 7494 22876
onsump.Nov. 4wks. 292, 288, 580, 288, 272, 560, '« 7. 9212 12797 S 5929 18,193 16,430
Spinners’ stock Deo. 1 183, 277,  460; 110, 38, 148, 8. 8,351 17,649 13,081 S. 8,128 13,081
Takings in December. 472, 556, 1,028, 430, 390, 820, ‘9. 16,020 10,659 12,745 11,436 S. 25,695
Total supply......... 655, 833, 1,488, 540, 428, ogg. Total__'4,974,928 4,907,448 4,638,920 4,464,265 4,430,452 5,027,080

Consump. Deo., 5wks. 365, 360, 725, 350, 340, 690, Percentage of total
portreo’pts Mar.9.  92-23 85-99 93-48 91-35 83-49

Spinners' stock Jan. 1 290, 473, 763, 190, 88, 278, . : :

Takingsin January.. 312, 310, 622, 354, 417, 771, _ This Statement shows that the receipts since Sept. 1 up to
Total supply 602 783 1385 " to-night are now 67,480 bales more_than they were to the same
Consum. Jan. 4 wie. 299, C e 544, 505, 1,049, day of the month in 1887 and 836,008 bales more than they
p-Jan., : » 288, + 288, 280, 568, ywere to the same day of the month in 18%6. We add to the
Spinners’stock Feb. 1 310, 495, 805, 256, 225, 481, tablethg percentages ofhto%alhport recelptsdwhlch had been

Takings in February. . 364, 290, 654, 341, 412, 753, Tecerve to Mar. 91n eac Oft e yNears\r;aan(etH_ ‘<
Total W The Exports oe Cotton TITOM New Yor IS WeeK snow _a
Consump. Feb ., dwks. 502 v ey aop 937 1234 gecrease compared with last week, the total reaching 1457/
_ ’ : : : ’ » 568, Pales against 14,934 bales last week. Belowwe%lveour usual
Spinners’stockMar.1 382, 497, 879, 309, 357, 666, (tjable,t_s 0\{:vmg thhe efxt%or'fs q[ffcotton flr<om|Ne\t/¥] {)r{cland thte
; . . e irection, for each of the last four weeks; also the total exports
The comparison with last year is made more striking by anq'directionsince September 1, 1887, and in the last column

bringing together. the above fotals and adding the average ;
wee%y consumption upiio this time for the two years. thatotal for the same period of the previous year.
EXPORTS OP COTTON (BALES) PBOM NEW YORK SINCE SEPT. 1, 1887,
Oct. 110 Mar. 1. 1887-8. 1886-7. Week ending Same
Balesof 400 Ibs. each. i i E d Total period
000s omitted Great  Conti- .., ~ Great Conti- | xported to— Feb. Feb. Mar. Mar. since previut
’ Britain nent. * Britain nent, rotal 16.  23. 1 8. Sept. 1 vyear.
Spinners’stock Oct. 1. 51, 167, 218, 55, 166, 221, Liverpool................. 11,512 16,317 7,788 10.751 306,739 302,466
Takings to Mar. 1.... 1,864, 1,842, 3,706, 1756, 1,635, 3,391, OtherBritlsh ports...... ...... 2,777 2,334 1,142 65,279 47,087

SUPPIY o 1,915, 2,009, 3,924, 1,811, 1,801, 3,612, Totalto Gt. Britain.. 11,512 19,094 10,122 11,893 372,018 349,553

Consumpti’n 21 weeks 1,533, 1,512, 3,045, 1,502, 1,444, 2,946, Havre 470 187 662 696 25,664 37,469
Spinners'stook Mar. 1 382, 497 879, 300, 357 ggs, CUerFremChports... 200 Ll .. .. 300

" . Total French ... 670 187 662 696 25,964 37,469
'Weekly Consumption,
00s omitted. Eiremgn_"_— a4 1458 %tcsg ;gg Sg’ggg %%3%
In October.............. 73,0 72,0 1450 72,0 680 1400 amburgr............. y ) .
' , ; ; : 200 88,627 58,632
In November 730 720 1450 720 680 14000 OfMerPOTts...... 3289 17326 3,187
In December. 73,0 72,0 145,0 70,0 68,0 138,0 TotaltoNo.Europe.. 3,703 2,783 4,050 1,638 153,409 150,368
In January.... . 73,0 72,0 1450 ! 72,0 70,0 1420 s , bl
: ’ , , ' 100 100 50 3,785 5,308
In February........ . 73,0 72,0 1450 1 72,0 70,0 1420 3p'n.Op'rto,Gibrritr.&c 350 300 9350 15,102
The foregoing shows that the weekly consumption in EuroPe .
i H T S JAC e 450 100 350 13,135 20,410
is now 145,000 bales of 400 pounds each, against 142,000 bales '°*®'>rPain Ae
of the same weight at the corresponding time last year. . The Brana Total .. ....... 15,885 22,514 14,93414,577 564,526 557,800

total spinners’ stocks in Great Britain and on the”Continent T Forlowing are the Gross Receipts of Cotton at
have increased 74,000 bales during the month, andare now New York, Boston, Philadelfhia and Baltimore for the past

218,000 bales more than at the same date last season. _ week, and'since Séptember 1, 1887.
East India Crop.—From Messrs. Gaddum, Bythell & Co.’s
eport, dated Bombay, February 3, we have the Tollowing: _ NEW YORK.  BOSTON. PHILADELPHIA BALTIMORE.
We have nothing fresh to report regarding the Oomra and Bengal  Receipts Thi ; hi si Thi Si This  Si
crops. In the Broach districts picking is going on slowly, and ginnin from— is  Since  This ince 1S ince 1S ince
wil IntOt he genere;l_u_ntitl éhepmpidmet%ffﬂsis Dm%nltlh' A I)a/wge a,?cé go_ot week. Sept.1. week. Sept.1. week. Sept.1 week. Sept. 1e
uality crop Is anticipated. rospects o e ollera crop are no uite
g_o favgrablgthis_weé)k; unseasongble rain has fallen all over theqdist— N. Orleans.. ;'83 gggggg %‘888
ricts and someslight damage is reported from some places, ) ) Savannah.. 5823 201876 931 01039 23.074 51815
Jute Butts, Bagging, &c.—The market for bagﬁqmg ISNot  mobile........ 3,800
very active_though a fair amount of business Is Deing done. Florida....... 31 4640
Prices are in bui/ers favor_and sellers are quoting 5™c. for So.Carolina 2405 110357 1,000 5,075
Ib., 6c. for 1\ Ibs., 6J£c. for 2Ibs. and 7c. for standard No.Carolina 812 33232 01 Zégg 3,533
grades, but. a slight shading would be made for a lot. Butts virginia... 2421 158000~ "5478 o4 2, 86,312
are becoming easier in price, and the market is weak at TothvERt o o8 Dol TGS ws aim 4000 a2ses
éu/a ItJféLg—l&. for proper grades and 2*@2"c. for bagging Foreign... 2% 2808

. . . This year. 32,851 1,108,613 9,508 408,072 857 70,101 7,301 174,224
Comparative Port Receipts and Daily Crop Movement,
_Acompanson o'_f the port movement by weeksisnotaccurate, Last year.. 22,450 1,003,169 10.859 364,452 1857 84,330 3,862 101,638
as the weeks In different years do not end on the same day of  Shipping News.—The exports of cotton from the United
the month. ~\We have consequently added to our other standing - States the past week, as per latest mail returns, have reached
tables a daily and monthly statément, that the reader may 93019bales. So far as the Southern ports are concerned, these
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are the same exports reported by telegraph and published in

the Chronicle last Friday. With regard to New York we

include the manifests of all vessels cleared up to Thursda){).
Total bale*.

New York—To Liverpool, per steamers City of Berlin, 2,804 ;

THE CHRONICLE,

[Vor. xI\ t

The tone of the Liverpool market for spots and futures each
day of the week ending Mar. 9 and the daily closing prices
of spot cotton, have been as follows :

Egglpt' 17783; Lake ‘Superior, 2,005; Ptolemy, 694 Re: Spot. Saturday Monday. Tuesday. Wednes. Thursday. Friday.
public, 1,896; Wisconsin, 1,569 : R . 1Vi?o0 Market, ) Fair
To Hull, per steamer Santiago, 1,142.... . v Weak.  Pressed yrrequrar.  Freel Freely  pysiness
To Havre? per steamer La ampagne, . «40 12:30PM.J for sale.. 1104 offered.  offered.  “fging.
To Bremen, per steamers Fulda, 400 ; Trave X Mid.Upl'ds. 5% 572 57ie 57je 539 53s
10 Rotterdan pes o L ear A 166, ey Mid Orims. 5% B85 5% 290 57k 576
g ' Sales........... 8,000 10,000 10,000 12,000 12,000 10,000
To Antwerp, per steamer Rhynland, 100 Jw ' ' ! ' '
To %arcemﬁa‘,)petr Steameéﬁ}’esi& 50,5 0 Spec. &exp. 1,000 1,000 1,000 1,000 ;500 1,500
0 Genoa, per steamer mpia, s iiuu
New OrloansTo Liverpool, gerpsteamers Inventor, 4,486 ... N Futures. Steady at Ouiet at Steady at Steady at Steadyat Ouietat
Navarro, 8,057 Teniers, 2,387 wolH  Market 2 Sfgadyat Quiptat Sigadyat Steady jat St Q%rad
To Bremen, per steamer Ocean King, 5,3771" o,d/ii 12:30 PM.J “ine cline. cline. vance. cline. vance.
¥o gt. Pe}ersburg, kg)erks’r&llp_Orlc?n, é,ZO%...l....d 4i2UI Market. 1 Barely
o Barcelona, per bark Alejandro Bosch, 1,000, ,uuu ) . ) . . inn.
Galvvacslipn;T%S 2Pgtzezrsburgj, per barks Breidabli ;394 4p.m s Steady Easy steady. Easy Steady Finn
olin Arcner. 2, . , . . . .
Savannan-To Liverpool, per steamer Anjer Head, 4,044— per | I__The optlenfmg, hi h((ajst, |O\%V%%t and cllosmg prlceg c|>f futu_rlghs at
ar SSUNA, 2,477 it - s |yerp00 or eac .ay 0 e week are g|ven elow. ese
TQ,Reval, pery ship Frederick Stang, 3.400 ..per bark " prices are on the basis of Uplands, Low Middling clause, unless
To Palma de Majorca, per bark Santiago. 8 6 .............ccc.ceeouueen. p® Otherwise stated.
Charleston—To0 Bremen, per steamer Carn Brea, 4,375........... 4,375

To Barcelona, per steamer Phoenix, 4,200... per bar

95

witna880n: 288 Civerpost, pir shiip Etta, 4 :
West Point—To Liverpool, per steamer Euskaro, 6,072.

Es-

4gg'éThe prices are given in pence and Qlths thus: 4 63 means

4d., and 501 means 5 1-64d.

C Sat., Mar. 3. Mon., M ar. Tnea., Mar. 6.
Newport News—To Liverpool, per steamer D ike of B g a ar. 3 on ar. 5 nea ar
ham 3595 .. . 3,595 , ) )
Baltimore—To Liverpool, per steamers Barrowmore, 1,497; Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.
Mentmore, 633; Sarnia, 2,320
To Bremen, per steamer Hermann, 1,156... d. d a d d d d d d d d d
To Rotterdam, per steamer Urbino, 676— March......... 529 529 529 529 527 527 527 527 524 524 524 524
Bostoln%';o I\_/li\;elirﬁ?aor!,pelrggegamers Michigan, 2,650 ;Norseman, 6.226 Mar.-April. 529 529 529 529 527 527 527 527 524 524 521 521
o )\ o 1009 e ) ) Aprll-May.. 531 531 531 531 529 529 528 528 525 525 525 525
Philadelphia—To0 Liverpool, per steamfr British Princess, 1 May-June. 533 533 533 533 530 5% 520 529 527 527 527 527
%8 June-July.. 535 535 535 535 532 532 031 531 529 529 528 528
July-Aug.. 536 536 536 536 533 633 533 533 530 530 530 530
. Aug.-Sept.. 536 536 536 538 534 534 533 533 530 530 530 530
anged in our usual September. 538 536 536 536 534 533 533 530 530 530 530
Sept-Ocl... 526 528 528 528 524 524 523 523 520 521 520 521
R’I’'rdam,
Brem. Reval, Baree- B .
and Ant.and lona Wednes, Mar. 7 Thirs., Mar.8. Fri.,Mar. 9.
Liver- Ham-St. Peters- and d

New York . 1%0%-1 {"1[‘4”2 H%vgrg, kflz%ga buzrgb M]rgg. Gée(r)\ga. 11—%%7' Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.
N. Orleans. 14,930 5,371 4,201 1,000 25,502 d d d d d d d d d d d d
Salvestan. .. e 3338 s 13334 March..... 523 523 521 521 622 522 521 521 524 524 524 521
Charleston. 4375 .. 5,400 9775 Mar.-April. 523 523 521 521 522 522 021 521 524 524 521 524
Wilmingt'n. 4,020 ’ ' 4020 April-May. 524 524 523 523 523 523 522 522 525 525 523 525
WestPomt. 6,072 6,072 May-June.. 526 52i 521 524 525 525 523 623 526 527 528 527
NewportN. 3,595 3,595  jone-July.. 527 527 526 528 526 526 525 525 528 529 528 529
Baltimore . 4,450 1156 676 8282 Jnly-Aug .. 529 529 527 527 528 528 527 521 530 530 030 580
Boston ... 8228 YYYY. 'Too 9470 Aug.-Sept 529 529 527 527 528 528 527 527 530 53) 530 530
T T ' September. 529 529 527 527 528 528 527 527 530 530 530 S3«
Total .... 57,884. 1,142 696 12,34014,121 6,536 300 93,019 Sept.-Oct.. 520 520 519 519 520 520 51* 518 521 521 521 521

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to

the latest dates : )
Galveston—For Vera Cruz—March 2—Steamer Whitney. 450.
New Orteans—For Liverpool—March 2—Steamer Architect, 4,641___
March 3—Steamers Actor, 4,020----Carribean, 2,445,
For Havre—March 2—Steamer Arecibo, 4,875__ March 5—Steamer
Nantes, 6,928.
For Antwerp—March 5—Steamer Nantes, 955.
For St. Petersburg—March 3—Ship Telefon, 4,008.
Charleston—For Barcelona—March 2—Brig Leonardo, 1,250.
For Genoa—March 2—Bark Percy, 1,950.
Wilmington—For Liverpool—March 3—Brig Dr. Witte, 1,020.
West Point—For Liverpool—March 3—Steamer Mameluke, 7,165.
B oston—For Liverpool—Feb. 29—Steamer Pavonia, 496.
Baltimore—For_Liverpool—March 5—Steamer Sarmatian,-—-——--—-.
P hitadelphia—For Liverpool—March 6—Steamer Lord Gough,------- .

Cotton freights the past week have been as follows :

BREADSTUFFS

Friday, P. M., March 9,1888.

The market for wheat flour has shown rather more activity
for the week under review, and prices have shown a harden-
ing tendency. This is especially true of low grades which are
the product of winter wheat.  The improvement is due
largely to sympathy with the grain market, but the favorite
brands have been in limited supply, their scarcn¥ restricting
at times the volume of business” for export. Flours from
spring wheat were_in fair supply, and extreme low grades
were neglected. Rye flour is dearer. To-day the market

closed quiet. L
Tshe \9v eat market opened flat.. The speculation in a meas-

Satur.  Mon.  Tues. Wednes. Thurs. Fri. — yra sybsided, but the continuation of the railroad strike at
iHerpool, steam d.  eps 564 564 564 sean s the West, threatening to keeﬁ back supplies, strengthened the
Do  sail.d. ... oo ea[I}{ delivery; afterward, the serious iliness of Emperor
Havre, steam __c. 932 932 932 932 e o William caused some improvement in the more distant op-
Do SailunC ... tlons.tI Symeathy \{Vltfh tthe a%ﬂvtancehmtlnd_llghn %erp]wasfre-
B , e quently an element aof strength to wheat. The higher prices
Do sallee NZo VR oUZoon@UR @ on fhe spot kept. business Tor export within' parrow limifs,
Hamburg, st _ ut the milling demand improved. To-day the market was
Mo atl . CADSI ss20516 Sz0oI0 S32BOI0 20610 20516 quiet and unchanged.

Amst’d’m,steam.c.  30* 30* 30* 30* 30* 30*

DAILY CLOSING PRICES OP NO. 2 RED WINTER WHEAT.

Do via Leith.d. coee . Sat. Mon. Tues. Wed. Thurs. Fri.
Roval steam . aiew s e s asew sieen NeRRORlIyoo 8ol HE SR @ S
e S gln U oumo@
arcelona,steamd. 1364 1364 1364 1364 1364 1364 one delivery... — «

Cononsten. e meowe e ms AT Bh o on B B¢ W
Trieste, steam ...d. *4 1564 1564 1564 1B64 1564 December delivery 9332 8355 9334 93%  93% 9332
Antwerp, steam d. 3320 H 7fi4®18 7e4®@% 764 764 764

»Per 100 Ibs.

. Liverpool—By cable from Liverpool we have the follow-
{R/g statement of the week’s sales, stocks, &c., at that port,
e add previous weeks for comparison.

Indian corn developed considerable speculative strength
early in the week, in exPectatlon of a short supply, but the
higher prices brought the export business, as well as the
reqular rade, nearly to a stand still, and the market became
dull and unsettled. ~ To-day the market favored buyers.

Feb. 17. Feb. 24. Mar.2. Mar. 9. DAILY CLOSING PRICES OP NO. 2 MIXED CORN.
. d. Thurs. Fri.
Sales of the week....... hales  63.000 64.000  69.000 61,000 ) Sat  Mon. Tues. We
Of which exporters took.... 4.000 4000 8,000 8000 k"arriclhdgfil\;\égy----------------- f0% & s 0l 80m
Salo e spulatorstook... €000 48:000 521000 43.000 May delivery_. 5978 60% 6055 60%  60%  60%
Actual export 6,000 7.0 7.000 7,000 June delivery.. 59% 6038  B03s QB4 603 GOTi
Forwarded .. 20000 21.000  20.000  27:000 Al deliveny 0 9% Q0 6% 0
Total stock—Estimated. . 852.000 . 871.000 883.000 ry..
TOf}AllhichAmferLcan—Eﬁtim’d 668.000 6;;888 ?82888 705.000 Septemberdelivery.. ..... 60 613« 6138 60%  60% 60%
al Import of the week.....« 90.000 : : 98.000  (Qats show some improvement although business has been
69.000 , , S
Aot Cafont-can: ,00000  BR000 153099 189-000 |ess active. To-day there was a further advance but the close
Ofwhich American.... 191.000 160,000 163.000 138.000 Wwas dull and irregular.
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DAILY CLOS'NGSP'T'CES SEHNO- TZUx'XEBVSjATS-Th The toteH rec]:g%ts at the samef p|c|>rts f(%r ”}e period from Jan.
at. . . . urs. . .
March delivery Yo Bgos  Boop  owws Fob 1to March 3, , compare as follows for four years:
April deliverv 38 38% 38% 38 38%  38% 1888. 1887. *1886.
May delivery. 38% 38 37%  37%  37% Flour.. bbls. 2,326,715 2,601,109 2,024,835
DAILY CLOSING PRICES OF NO. 2 WHITE OATS.
Sal. Mon.. Tues. Wed. Thurs. Fri. 1,866,688 6,819,297
March delivery.... 40%  40%  40%  40%  40% 4,941,631  9,378.353 231,’%3,’85’3 z?.’%ﬁ,’g%
April deliverv 40% 40% 40% 4,655,222 5,387,037 5838606 5487918
ay delivery. . 39% 40 40%  39%  39%  39% 1,152,712 1,124,371  1'407'863 1.520.032
Rye, barley, barley malt and buckwheat are nearly nominal. 87,949 126,90 84,683 209,013
The following are"the closing quotations:
FLOUR. Total grain.............. 12,704,202 22,835,959 32,285,723 35,159,869
g;\?)%riine family brands $3 50@%4 35 " Include one week extra.
Spring wheat exiras. 2600 310 Rye flour, superf 3p08 370 The exports from the several seaboard ports for the week
il . INE . 20 .
Wintershippexivas. 2800 320 com il ending March 3, 1888, are shown In the annexed statement:
\é\g{‘tﬁ{x and XxX. 4 ?8% 2 ég \é\/est%rn, O % (2)8% g %E’ Exports
ENTS. ..o ran WIne............
Southern supers....... 265@ 300 Buckwhiat flour, per from—  Wheat.  Oom. Flour. Oats. Bye. Peas.
South’n com. extras.. 300® 340 100Ibs 225@ 325
GRAIN, New York E%thheﬂ {35”65251 %Ellsziﬂ Bush. Bush.  Bush.
Wheat—  \ ush Oats—Mixed 38 © 41 Bosion. . 32389 107197 35204 OO 13'808
pring, ﬁer ush... 87 ® 96 White....... ® 4 Portland 38667 10903 '
Spring No.2....... 90 ® 91 No. 2mixed... 40 N. News. 40000 3’000 8,400
Red winter No. 2 92 ® 93 No. 2white.... 42 Norfolk.. ’ '
Red winter . 86 ® 94 Barley— Philadel. 108.500 19.746
Whit o 85 ® 94 CanadaNo. 1. ®1 00 Baltimre 1371971 71973
Oom—West’n mixed. 59 ® 62%  Two-rowed State.. 83 ® 85 N.Orlns 147705 '795
West'nmixedNo.2. 61 ® 62%  Six-rowed State.... 85 ® 90 Ricbm'd . '
Wes;ern thIte ......... 88 % g‘g MI\/II{IWéatuliee‘lNo. Z.d. 87 ® 90 ’
estern yellow.... alt—otate, 4-rowed. 1)
BSouthernyyellow... 61 ® 63 State, 2-rowed........ 95 g’?\t{e tvivmké 615,703 657,150 206,038 1,060 24,079
{Eteapa. s bush. 69 ® Buckwheat.... ...... 70 1887. .. 2,182,129 1,310,700 278,895 4,878 16,509 52,584

The movement of breadstuffs to market is indicated in_the
statement below, preparedvt\)y us from the figures of the New
York Produce Exchange. We first give the receipts at Western
lake and river parts, afranged so_as to present the compata*
live movement for the week ending March 3. 1888, and since
August, for each of the last three years:

Receipts at—  Flour. Wheat. Com. Oats. Barley. Rye.
Bbls.imibs Bush.60lbs Bush.56 Ibs Bush.32 Ibs Bysh.48 Ibs'Bu. 56 Ibf
Chicago........ 171,539 151.085 1,001,632 598,125 225,097 15,743
Milwaukee... 35,405 104.615 14,020 37.000 61,427 8:438
Toledo......... 2,438 3,602 21,973 751 1,000
Detroit......... 3,446 33/76 3,512 20,841 18,281
Cleveland... 3,591 73,252 9/00 23,065 2,398 69
St. Louis..... 13.182 25,594 335,585 51,735 43,604
i . 2,700 5,500 134,950 148,000 31,800
Duluth..... .
Minneapolis. 503,880
Tot.wk. '88. 232,301 905,179 1,523,772 879,517 385,607 30,750
Same wk."87. 191,137 842.083 1,257,517  1,357.058 418,907 35.790
Same wk.’80. 146,410 1,385,263 3,427,900 859,316 457,096 38321
Since Aug. 1.

7473470 80,396.298 55.121,251 47,652/53 19,494/34 1,504,029
6,545,150 86,105,962 50,137.016 42,810,303 18,083.550 1,529,451
5.156.779 45.934.135 62,013,877 38.755,384 10,923,012 2,361,903

The comparative shipments of flour and grain from the same
gr(])rts from[]an. 1to March 3, 1888, inclusive, for four voars
oW as Tollows-

1888. 1887. *1886. *1885,

3,181,750 2,362,176  1,795292 2,278,794

3,898,975 3,960,629 2,650,427 3,782,638

591,944 6.327.201  13)963.688  18,44=4,231

7,869,426 6,538,527 7,559,204  6.825.642

2,249,720 1832412  2'656.710  1.427.444

267,514 118,068 309,962 379,634

- Totalgrain... 23,877,579 18,776,837 27,139,991 30,859,589

* Include one week extra.

Below ?re the rail shipments from Western lake and river
ports Tor four years:

1888. 1887. 1886, 1885.

. Week Week Week Week

ES Mar. 3. Mar 5. Mar. 6. Mar. 7.

..bbls. 394=463 310,393 233,523 230,976

515.023 1237,936 304,564 282.323

761,408 5,146 1,691,567 1,707,630

900,444 776366 ~'713.352 1.043.055

174,40 210,430 207,962 189,417

18,446 2,795 36,985 43,234

Total...ooceseceiene, 2,369,724 2,912,673 2,954,430 3,265,659

The rail and lake shipments from same ports for last four
weeks were:

Week Flour  Wheat, Corn, t
ending— bbls. bush. bush. (bjuas?f. BE‘JL?%" tﬁl)geh’.
Mar. 3,88. 406,579 515,023 1,023,998 925049 174,403 18,446
Feb. 25,°88. 427,201 483,730 1,489,322 985,488 259368 2572
Feb.18,'88. 362,744 357.876 1,024,427 959'647 255252 22.660
I'eb. 11/88. 366,521 466,531 837,6951,052,071 [253,282 17,693
Tot. 4 wks., 1.563.045 1,823,160 4,375,442 3,922,255 942.305 84,528
4 wks 86-87.1,351,471 2,965,836 3,737,461 2,902,838 811/60 43658
The recelé)ﬁlof fAOéII‘ ]%% gfr:ﬂn at the seaboard ports for the
week ended March 3, , Tollow:
Flour, Wheat,  Corn, Oats, Barle Bye
At— bbls. btish. bush. bush. buth}, bu)éh
New York 128,627 29150 80/16 360,000 103/50 5,500
Boston..... ~ 49,690 13542 143,860 151,255 24,342 2700
Montreal.......... 6,00 34,650 1,700 17,700 5,400
Philadelphia... 13,765 16,414 120,880 89630 16.800  ®00
Biaclﬂmgrgg ......... 1 3é53430 2%,8}18 477,871 23250 ... 1,825
Richmond....... 3 390 4 11,690 24,390
New Orleans... 20,673 334 304,424 .37/92
Total week, 335,688 131,348 1,140,541 703,417 149 692 9 925

Oor. week '87.. 247,323 909/40 1,257,851 496,178 122/75 16,700
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The visible supply of grain, comprising the stocks in granary

at the principal " paints of accumulation at lake and seaboard
ports, and In transit by water, March 3, 1883:
Wheat, Oom, Oats, Bye, Barley,
In store at— bush. bush. bush. bugh. bush.y
5,345,406 857,707 1,063,933 12,885 66,836
Do afloat ,00 23,500 8,000 193,300
Albany.... 2,000 117.000 85,900 4=4,300 400,850
Bufiaia.... 243,535 ggggg 66.981 606,928
Chicago ... 2,654,783 985480 32,939 337,688
=7 afloat 14,235 11,394 .
E)AIIIWS]Ukee ............ 34,304 17,269 78/94 141562
uluth...
Toledo.. 132,050 4917 16,826 16,698
Detroit. 41,988 32,494 19,318 58,751
. 49.000 33,00 90 261,800
St. Louis.. 2,066,878 1,105,578 10,484 ,86
o 128,640
Cincinnati.... 21,000 191,000 205,000 39,000 87,000
130,125 266,908 114,083 1,457 4,121
Toronto 151,857 90 8,69 1,596 178,104
Montreal... 265,642 6,664 57,791 3,950 4,0
Philadelphia... 356,564 100/81 70,487
Peoria...... 74,269 280,520 479,605 47,497 10,842
Indianapolis. 74,500 208,025 217,330 3,07
Kansas City. 286,293 126,880 132/49
Baltimore . 719,220 516,905
Mklrbneapolls 7,571,036
oni” 440,000
OnMississippi___ 262,590 24,600
Oncanal &river. 7,600 6,300
Tot. Mar. 3/88.37,515.931 9/41,652 4,750,851 382,397 2,409.351
Tot. Feb. 25.’88 38,461.453 8,848,232 4,872,163 376,992 2,486,715
Tot. Mar. 5,'87. 55,781.463 15,734.300 4,583,585 413,358 1,853,511
Tot. Mar. 6,’86. 51,277,577 12,909.057 2,023.214 673.686 1.255.560
Tot. Mar. 7,°85* 43,628,570 7,387,869 2,931,454 430,826 1,647,875

*Minneapolisand St. Paul notincluded.

The exgort% f wheat from India for the week, year and
season are as below:
Exports of Wheatfrom India.

Week end’g Week end'g April 1 to
Mar. 3. Feb. 25. Mar. 3.

To United Kingdom......... 80,000 12.900.000
To Continent....... 80,000 80,000 12.140.000
Total.... 80,000 160,000 25,040,000

THE DRY GOODS TRADE.

i New York, Friday, March 9,1888.
Despite labor troubles among the employes of some of the
Western railroads, and strikes at New Bedford and Fall River
which threw many operatives out of emtt()loyment, there was
a fair business in dry ‘goods the pastweek. “At first hands the
demand by buyers” on the spot ruled Dght. but a good
many re-orders” were received by the commission houses
by ‘mail and  wire, Business “in jobbing circles was
moderately active, but hardly up to. expeCtations, strike
troubles and the recent decline in print cloths and
raw cotton having rendered buyers somewhat cautious.
The export demandTor staple cotton goods’was mare active,
I"about 3,000 packages having been sold at full _lprlces by a lead-
ing commission house during the week. The demiand for
imported goods was adversely affected by the pending discus-
sion of tariff matters in Congress, but a fair distribution of
some descriptions was made by importers and jobbers, and
considerable deliveries on account of previous ransactions
were made_by the former. Prices of domestic cotton and
woolen fabrics'have not materially changed, save in the case
of print cloths ?,nd ow grade bleached goods, which are some-
what easier in first hands.
Domestic Cotton Goods.— Ihe exports of cotton gloods
from this port for the week ending March 6 were 1880
ackages, valued at $115982, These s I\}Pments include’777
o China, 751 to South America, 161 to Mexico, 64 to Europe
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62 to the West Indies, 24_to Liberia, 14to Central America,
and 27to all other countries. Since the 1st of January the
exports aggregate 30,043 packages, valued at $1,766,278.
this total China has had 13,612 "packages, valued at $657,082,
and 5256 packages, valued at $g35 484, have gone to
South America. For the similar rE)erlod of 1887 the exports
to all ports reached 35171 packages and in were
38068 packages. The demand for staple cotfon goods
at first hards was steady, though moderate, and the
most active goods in the market were cotton flannels, for
which large orders were placed for future delivery. The
obbing trade in plain and colored cottons was fairly” active,
ut barely up to expectations. Other than print cloths, and
low grade brown and bleached cottons, goods are firmly held,
and stocks are in very good shape asarule. Print cloths were
only in moderate demand, but prices ruled steady at the late
decline; say 3%c. for 64x64s and 3 5-16c. asked “for 56x60s

bons were only in
embroideries, lace3,
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Stocks " last week, and for the three previous years was as fol- M jom o
lows: g hoe SR
1888. 1887. 1886. 1885. to
Stock of Print Oloths— Mar. 3. Mar. 5. Mar. 6. Mar. 7 s H
Held by Providence manufrs.. 8,000 48.000 105.000 503.000 % © ppco<ip
gall_gziver manulfacturers... &,000 2471888 22%888 3%8888 g] 8 )
rovidence speculators ...... one . . . !
Outside specglators (est). 4,000 25.000 20.000 347.000 0 coo BRE
Tc_)tal stock (pieges) ....... X 13,000 164,000 438,000 1,583,000 § E. ¢
Prints were quiet at first hands, but there was a steady & o gﬁffdm*
movement in other printed and woven dress goods, as sateens, S & g %
lawns, batistes, ginghams, seersuckers, chambrays, &c., and 2
prices remain firm and unchanged. ) 8 Ra PR
Domestic W oolen Goods.—Ihere was a less activedemand & 3% 23588
for clothing woolens at first_hands, but desirable mates of £ £& S99
heavy-weight cassimeres, suitings, cheviots, worsteds, &C., 3 @9 Sru@g

are now pretty well under, the control of orders and prices are
mostly steady. Overcoatings were in light request, but a fair
businéss was done in cloakings and Jersey cloths. Satinets,
Kentucky {eans and doeskins were s,lugglsh in_commission
circles, but moderately active with jobbers. Flannels and
blankets ruled quiet and steady, anda very fair distribution
of all-wool and worsted dress ?oods was made by agents and
the principal jobbers. Carpefs were in light request at first
hands, but a fairly good business was done in jobbing circles.
For wool hosiery and heavy shirts and drawers there was a
moderate inquiry, and somé fair-sized orders were placed for
late delive
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_Foreignrgry Goods.—The demand for |mported_?oods at
first hands was sRasmodlc and Irregular, the prevailing cold
weather having checked operations in summer fabrics to some
extent. Specialties in woven and printed dress goods were in
fair demand, as were black silks and printed pongees; but
colored silks, velvets, plushes and satins ruled quiet, and nb-

Niw atrcial.

Conrad N.Jgrdan, F.Blankenhagr

c JPreS| ent. Smich Cashier.
harles '\?i%?—%ar\és’t, " Assistant Castle
The Western National Bank
OF THE
CITY OF NEW YORK.

CAPITAL. i »3,500,00«

New York, May 14,1887.

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

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

Foreign Exchange boughtand sold. Facilities for
keeping accounts in Sterling Exchange, subject to
draftin kind, wiU be afforded. The methods of re
oeiving such deposits and making .payment against
them will he subject to arrangement.

DRAW ON
THENATIONAL PROVINCIAL BANK) w

NGLAND {leltedl,\? >London,
THE UNION BANK OF LONDON (Ld),)

HEINE & CO., Paris. _

JOHANN GOLL & SOEHNB,|

S. BLBICHROEDER, Berlin.

DEUTSCH SCHWEIZERISCHE CRED—%§t, G_1u
IT BANK

F. BLANKENHORN, Cashier.

J.S.Alexander,Pres. A.A.Alexander, Cas-hT

Texas National Bank,
SAN ANTONIO, TEXAS.

COLLECTIONS AND INVESTMENTS MADE.
Correspondence invited.

MERCHANTS’ NATIONAL BANK,
RICHMOND, VIRGINIA.

Collections made on all Southern points on best
terms; promptreturns. .
OHN P. BRANCH, President.
John F. Glenn, Cash. Fred. R.Scott.Vice-Pres.

R. T. Wilson & Co.,

BANKERS AND COMMISSION MERCHANTS
2 Exchange Court, New York,
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THE

FIDELITY & CASUALTY CO.
OF NEW YORK.
Nos. 214 & 216 BROADWAY.
CAPITAL, $250,000. ASSETS, about $650,000

Issues SURETY BONDS, guaranteeing the fidelity
of persons in positions of trust, such as employees of
Railroads, Banks, etc., also Administrators,” Guar-

Issues ACCIDENT POLICIES, containing all

mAI»oPLATBeGLASS and BOILER POLICIES of
approved forms. . i
Agents will appreciate the advantage of dealin
\év'th a company which does more than oneline o
usiness.

. OFFICERS,
WM.M.RiICHARDS Prest. GEO.F.SEWARD,V.-Prest.
John M.Crane, Sec. robt.j.Hildas, Ass. Sec.

BISECTORS.
A, B Hull, A. S.Barn?s,
A.Hurlbut,.J.G.McCullough,
3. D.Vermilye, JT.RS. Mool\rlle, I
. Rogers Maxwell,
Geo g Seward.

Bonds of Suretyship.
NO OTHER BUSINESS.

The Guarantee Co.
OF NORTH AMERICA.

Cash Capital
Assets and Resources over...
Depositwith Insurance Department..

President: Vice-President:
Sir *tut.t.Galt, on.Jas. fxrrier.

Managing Director: Edward Rawlings.
NEW YORK OFFICE:
NO. Il BROADWAY.
D. J. TOMPKINS, Secretary.

New York Directors—JosePh W.DrexeLF.P.
Ié)lcolt:t, Logan C.Murray, J.E. Pulsford, John Paton,

. Winslow, Erastds Wiman
STOCKS and BONDS
At Auction.

The Undersigned hold REGULAR AUCTION
SALES, of all classes of
STOCKS AND BONDS,

WEDNESDAYS AND SATURDAYS.
ADRIAN 1lI. DULLER & SON,
NO. 1 PINE STREET. NEW YORK.

W. Butler Duncan.

[Yor. XLYI.

moderate request. Linens, white goods*
hosiery and gloves were jobbed in fair

quantities, and prices remain steady.

. Importations of Dry Goods.
The importations of dry goods at this port for the week
ending March 8,1888, and'sifice Jan. 1, and the same facts for
the corresponding periods of last year are as follows :
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Gilman, Son & Co.,

BANKERS,
NO. 62 CEDAR STREET.

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

E. S. Bailey,

£1« PINE STREET.
dealings in
insurance: stocks
A SPECIALTY.

Cash paid at once for the above securities; orthey
e sold on commission at seller’s option.

H. L. Grant,

145 BROADWAY,
NEW YORK.
CITY RAILROAD STOCKS & BONDS

BOUGHT AND SOLD.
See Quotations of City Railroads in thin panar.

Albert Pearce,

16 & 18 BROAD ST.,

BROKER IN ALL KINDS OF INVESTMENT
BONDS, MISCELLANEOUS SECURITIES
AND DEFAULTED BONDS.

Correspondence Solicited.

F. H. Smith,

BANKER & BROKER,

No. 20 BROAD ST., NEW YORK.
Speculative Accounts Solicited.
Orders received in Stocks for large or small

amounts, either for cash or on margin.
Particular attention given to investments;
All Issues of bonds, either in default or other-
wise, carefully quoted.
TWENTY YEARS’EXPERIENCE.

No.

F. H. Smith,1Members Consolidated Stook and

s W.Smith,i Petroleum Exchange, Now York.
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CANADIAN. FOREIGN
THE
Bank of Montreal. _
[ESTABLISHED 1618] Railway Share Trust Co.
CAPITAIi Paid in - - 813,000,000 Gold
SURPLUS 96,000,000 Gold (LIMITED).
Hon. Sir DONALD A. SMITH, President. No. 4 RANK BUILDINGS
W.J.B HANAN M .
). BUC - General Manager LONDON, ENGLAND.
NEW YORK OFFICE:
Nos. 69 & 61 WALL STREET,
Rpdrer Warsond, qents-  Capital Paid Up, £971,360 Sterling.

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Travel-
ers’ Credits, available in any part of the World;
issue drafts on, and make collections in, Chicago
and throughout the Dominion of Canada.

This Company undertakes the business of Trustee
to Loans of approved Railways, negotiates and
Issues Loansonthe London Market, acts as Agentfor
Railwaysand other Corporations, either in the mat-
ter of payments of Interest on Loans, Dividends on
or Registration of Stooks in London, or otherwise.

li)Hdon Office« No. 22 Akchurcli Lane.

Imperial Bank of Canada.

CHRITAL (paid up)- 91’?88,’888

SURPLU
H.S.HOWLAND. Pres’t, T.R.MERRITT, V.-P.
D. R. WILKIE, Cashier.
HEAD OFFICE, TORONTO.
Branches in Ontario—Essex Centre, Fergus,
Galt, Ingersoll, Niagara Falls, Port Colborne, *St.

Cable Address—PAVY, London.

REGISTRATION OF

American Kailway Shares,
he
ND

i n t ENGLISH ASSOCIATION OF AMERICAS
GANENIE oostawnas: Toronto (Yonge St. Br). ps AND SHAREHOLDERS (LIMITED) ar<

Branches in Northwest—Winnipeg, Brandon, Prépared. . . . . .
Calgary. 1. To obtain Registration of American Railway
%gents in London: ] * TnTlr. Shares in the name of the Association, lodge then
Lloyd’s . Barnest’ s- 1] with the London & Westminster Bank, ahd Issue
I 13 B B! BB | bak BF Mgntreaq  againstthe deposited Shares the Certificates of the
Association, countersigned by the Bank. The certi-

Collections promptly made in any part of Canada.

Drawers of Sterling Exchange. ficates have coupons for dividends attached, anc

upon presentation of the advertised coupon at the

office of the Association the divideng
tamed the same day they are payable int . 8.,

2. Or they will obtain’ Registration of Shares in

the name of the Association, deliver up the Shares

duly endorsed to the owner, and pay tne dividends
a

day they are payable in the United States. X

. Or‘they 'will obtain Registration of Shares in
the owPers name, and collect the dividends by
power-of attorney. L .

nder plan No. 1 British holders of American
shares sire enabled when necessary to take immedi-
ate combined action in voting, the power being used
by the Association on instructions from holders of
certificates representing shares in any particular

| This plan alsgaffords absoluté security to

The Merchants’ Bank
OF CANADA.

Capital, Paid Up. « « « $5,799,200
EeServe, e, 1,700,000
HEAD OFFICE, MONTREAL.

ANDREW_ALLAN, Esq., “resident.. i railway.
ROBERT ANDERSON, Esq., Vice-President, [enders of money on American shares, as Associ-
GOED-?NR%%A HI:ATG%E. Gﬁnesm M_anaggr. gﬁlgrrécceer}mfcaégésare only issued upon newly-verified
J ULT, Branc uperintendent. The originalArﬁerican shares can always be re-
BANKERS : exchanged atshort notice, free of expense, on pre-
h%vaggREKNGI"};TBhgn(I:(I%?eRI%\aI\IIEY%?Ekl\EL!BmREd‘) (s)t#}ctgtlon of the Association’s Certificates at the
Agene_ral_ Banking business transacted. Letters at-irohne’sCCr]glrgFiCfact’ésries%létraet:'osnhaargd for the Associ-
of Credit issued, available in China, Japan and SAMUEL POPE.O.C.. Chai
other foreign countries,, “Managing Director.

F. P. XTER, Secretary.
Nos. 5and 6 Great Winchester St., London, E. C.
The Association acts as Transfer Agentsin Lon-
don for American Railway Companies, in conjunc-
tion with the London_agents of the Mercantile
Trust Company of New York as Registrars.
Agents in the United States
POOR & GREENOUGH, 36 Wall St.

Blake, Boissevam & Co.,
iLONDON, ENGLAND,

Negotiate Railway, State and City loans.

Execute orders for Bonds, Shares, etc., on Com
mission, and transact a general Banking and
Commission Business.

Special attention given to the execution of
orders for Securities onthe New York, Lon-
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS & CO,

New Fork Agency, No. 61 W all Street.

HENRY HAGUE 3
JOHN B. HARRIS, JR.. JAgent*.

AGENCY OF THE

B ank
or

British N orth A merica.
No. 52 WALL STREET.

"Buy and-sell Sterling Exchange and Cable Trans-
fers.” Issue drafts on Scotland and Ireland;
«also on Canada, British Columbia and San Fran-
*CiSCO.

_CIRCULAR NOTES issued in Founds Ster-
Im% available in all parts of the world. COM-

RCIAL CREDITS ISSUED for. use in
Europe, China, Japan, East and West Indies and
the Brazils, River Plate, &c. i X

BtIHS collected and other banking business trans-

acted.

<

H', ’é‘T|'}"<EIA’%\ﬁ',S”'3Z98nTS, 18 Wall Street, New Fork,
38 State Street, Boston, Mass,
AND
FOREIGN, ADOLPH BOISSEVAIN & CO.
Amsterdam, Holland.
THE
Anglo-Californian Bank Heinemann & Co.,
(LIMITED). .
LONDON, Head Office, 3 Angel Court, 62 Gresham House, E: C,
SNAENWFFRC')AQEI%ICO Offi%e, 200 Sansome St
orrespondents,
pJ.AW.SeIIgmanACo. LONDON.
BOSTON Correspond'ts, Massachusetts N. Bk. Solicit accounts and agencies of Banks, Hallways

Corporations, Firms and Individuals upon
favorable terms; also orders for the pur*
chase and sale of Bonds, Shares, Ae., Ac. on
the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
sight drafts, at Bank of England rate, and
one per cent below that rate subject to
demand drafts.

Negotiate Railway, State and OitySLoan*.

Authorized Capital, -

Paid-up Capital,
Reserve Fund, - - - - - '500.000

Transact a general banking business. Issue Co
merclal Credits and Bills of Exchange,available in
garts ofthe world. Collections andorders for Bom

tocks, etc., executed upon the mostfavorable terx
FRED’K F. LOW, )W
Lﬁ'ﬂh”c%lhﬁe”r“ HART, 1Managera

- $6,000,000
- 1,500,000

P.N.LILKN
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via
Ifgfleiflu.
The Bank of Australasia.

. (Incorporated by Royal Charter, 1835.
 ihearzoass by )

Threadneedle Street, London
Paid-up Capital, . . . . .£1600,000
Reserve Fund, - - . . . . . 00,000
Reserve Liability of Proprietors

underthe Charter - - - - 1,600,000

Letters of Credit and Drafts issued on any of the
nurﬂerou[? branchef OJ the Bank throughout Atu-
trallaand New Zealand. i

Bills negotiated or sent for collection.

Telegraphic transfers made. i .

Deposits received in London at interest for fixed
periods, on terms which mav be ascertained on an.
plication. PRIDBAUX SELBY, Secretary.

Hong Kong & Shanghai

BANKING CORPORATION.
Paid-up Capita .
Reserve Fund., ,900,
Reserve Liability of Proprietors. 7,500,000

-Th orporation grant Drafts, issye 'I._etter of
Credeit?or se of Tra eﬁpers, and negotulate or eofleot

Bills rf)aymble at Bombay, Calcutta, Singaﬁ]ore,
Saigon, Manila, Hon Kon\g, Foochow, “Amoy,
Elmggo, Shan Eal, Hankow, Yokohama, Hiogo, San
rancisco and London.

A. M. TOWNSEND, Agent, 60 W all St.

EQUITABLE
Mortgage Company.

Capital Subscribed... ..93,000,000
Paid In (Cash).... .. 1,900,000
DEBENTURES,
Bearing 6 per cent, running ten years and based
exclusively %on Western Farm_Mortgages, held in
trust by the American Loan & Trust ompan_¥ 0
New York, for the benefit of the bondholders. Their

safety, time to run and rate of interest make them
the most desirable investment now offered. Also,

GUARANTEED FARM MORTGAGES.

OFFICESi

New York, 208 Broadway |Phila,, cor.4th&Chestnut
Boston, 23 Court St. I Kansas City, 7th& Del.Sts

6 % THE AMERICAN
G INVESTMENT oo,

(0] 160 Nassau Street, New Fork,
Ti Offer extraordinary inducements in

J) INVESTMENT SECURITIES
ALL GUARANTEED,
Assets, October 1st, 1887, $1,866,836 68.

Send for full information and references.

THE WESTERN FARM MORTGAGE
Lawrence, TRUST C Kansas.
7%%?'@(Ieht Guaranteed Mort%%g%g.o 000
0 _Per Cent Gold"Deoentures.
Pres. Nat. Bank, Lawrence, Kan,,

S. 0. Thacher .
Prest.; G.W. E. Griffith, Prest.' Merchants’ Nat’
Bank, Lawrence, Kan., General Manager.
F. M. Perlifip's, st vice-Prest.; M. V. B. Bull, 2d
Vice-Prest.: L. H. Perkins, Secretary.
40 &43 Wall St., N.Y. City, Wm.T.Pratt, Man'r.
Albany, N.Y,, M.V.B.Bu11.&Co.. Mrs N'Y.&N.E.
Write for full information,
L. H. PERKINS, Sec., Lawrence, Kansas.

'THE MIDDLESEX BANKING O0OO.,
MIDDLETOWN, CONN.

Capital Stock, Paid ap, - - - « 9500,009

SIX PER_CENT FIRST MORTGAGE
DEBENTURE BONDS

and mortgage notes guaranteed. Interest payable at
National Bank of the Bepublic, New York.” Under
same supervision as Savings Banks. Chartered
1873. The amount of oUtstanding obligation
Limited by Statute. o

Offices—Bostan, 54 Equitable Building; New York.
11 Wall St.; Philadelphia, 512 W alnut at.

MINNEAPOLIS 6 PER CENT GOLD

DEBENTURES,
QUADRUPLF SECURED.
SAFE AND MOST DESIRABLE SECURITIES.
Send for circular orapply to
NEHER A CARPENTER, Bankers,
TROY. N. Y.

Eastern Managers for Minneapolis Debentureand
Northwestern Guarantx Loan COEF[IJJanI&S. .
Authorized Capital,_$4.000,000; Paid-up Capital,
$350,000; Surplus, $50,701.

Important Notice.
TO HOLDERS OF KANSAS REAL ESTATE
MORTGAGES:
Bendto HODGES A KNOX, TOPEKA, KANSAS

forFree P?m,phlet cont?ining the compiledjLaws of
Kansas relating to Beal Estate Mortgages.
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fatiRets auxl

Brewster, Cobb

& Estabrook,

BANKERS,
35 CONGRESS STREET,
BOSTON.

MRMRUBS OF THE NEW YORK AND
BOSTON STOCK EXCHANGES.

No.

ALSO,
B M len in Municipal, State, Railroad
and United States Bonds.

Irving A. Evans & Co.,

= BANKERS AND BROKERS,
No. 53 STATE STREET,
BOSTON.
MEMBERS OF BOSTON, NEW YORK AND
PHILADELPHIA STOCK EXCHANGES.

Stocks and Bonds Bought and Sold
_ In all Markets. _

Joshua Wilbour, Charles H. Sheldon,Jb
Benjamin A. Jackson, William Binney,

Wilbour, Jackson & Co.,

BANKERS AND BROKERS,
No. 53 WEYBOSSET STREET,
PROVIDESICE, R. I.

Dealfe_rs in Commercial Pager, Government and
other first-class Bonds and Securities and Foreign

KPrivat«?telegrapli wire to New York and Boston.

Rea Bros. & Co.,

BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGE,

485 W ood Street, Pittsburg, Pa
MEMBERS
New Yorkand Philadelphia Stock Exchanges.
Pittsburg Petroleum, Stock and Metal Exchange

Private wires to New York, Boston, Philadelphia
Baltimore and Washington.

E. W. Clark & Co.,

BANKERS AND BROKERS,
No. 139 South Fourth St., Philadelphia.
Railroad, Municipal and other desirable invest-

mfpér%%{:&gtdg%efz%lsgé%king business. Allow inter

€ rr‘n%%???)'its e Philade q)hia and New York Stoch
Exckanges, and connected by private wire with Neu
ork.

PITTSBURGH,
ESTABLISHED 1871.

Whitney & Stephenson,

BANKERS AND BROKERS,
No* 67 FOURTH AVENUE.
Oldest Pittsburgh members N.Y. Stock Exchange
ATLANTA.

Humphreys Castleman,

BROKER AND DEALER IN ALL KINDS OF
SECURITIES.

Bonds and Stocks bought or sold gn commission.
Georgia and Alai ama Secu rltl_e?(S£e |a||5 dealt In.
mr&‘q espondente—T obey & Kirk and A-Dutenhofer,

References—Aflanta National Bank, Atlanta, Ga,,
and Fourth National Bank. New York.

C. W. Branch & Co.,

BANKERS AND BROKERS,
STATE BANK BUILDING
RICHMOND, VA.

Private wires connecting with Washington, Balti-
more, Philadelphia and New York.

A. L. Hartridge,

SAVANNAH, GA.,

SECURITY BROKER.
Buys andsells, on commission all classes of Stocks
arﬁe c?{](aj s loans on marketable securities. .

e\% )}or?( (Iguptatlans ?urmghed %y private ticker
every fifteen minutes.
THOMAS BRANCH & CO,
H"HKHRS AND COMMISSION MERCHANTS,
RICHMOND, VIRGINIA.

Circulars gnd information on fundin&the debt?1 f

Virginiaand North Carolina free of cqst; one- t
per%ent char: fundefng. gout%ern aelwoa

gce_d or
and State and City Bonds bonght and sold.

PA.

"Rxohtxs ©ut oi
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Wilson, Colston & Co.,

BANKERS AND BROKERS,
(Members of Baltimore Stock Exchange),
BALTIMORE.
(IN\/_EﬁTMENT and SOUTHERN SECURITIES

a specialty.
_C':?rélesp%%dence solicited and information fur
mls\l,er Correspondents—McKIm Bbothkbs & Co.

Robert Garrett & Sons,
BANKERS,

7 SOUTH STREET,
BALTIMORE.

A.S'A*"l A GENERAL OOVKSTIU AND
> HAVT i1V . «INKP.S

No.

H. B. MOREHEAD.

H. B. Morehead & Co.,

STOCK, BOND AND NOTE BROKERS,

Wm. Fairley

No. 51 West Tliird Street,
CINCINNATI. OHIO

N. W. Harris & Co,,

CHICAGO and BOSTON.

BONOS of, Goutist, ey 454 SfiNa 9778 @

f&egal.

MASTER’S SILE.
R

CUIT COURT OF THE
ATES in and for the Southern Dis-
stern Division.

IN EQUITY.

ST. LOUIS QOR|GINAL BILL.

RAILWAY
et al.,
Defendants.

CROSS-BILL.

PUBLIC NOTICE is hereby given that in pursu-
ance of a decree entered in the above-entitled cause
on the 22d day of September. 1886, and modified by
the Courtin its order of date February 18,1888,1, the
undersigned Standing Master in. Chancery of said
Court and named in Said order, will on the 12th day
of April, 1888, at the front door of the building In
which the United States Courtsare held in the city of
Keokuk, In the State of lowa, make sale at public
auction of the mortgaged premises embraced In said
cause, as an entiréty” without appraisement, and
withoutany rightresérved onthe partofany person
or persons 'whomsoever to redeem the same, which
mortgaged premises are described in said decree as
also In "a certain indenture of mortgage or deed of
trust,dated the 6th day of February,1880, executed by
the Centerville Moravia & Albia Railroad Com?any
and by it delivered to_the Farmers’Loan & Trust
Company, as follows, viz.: All and singular the en-
tire railroad of the said Centerville Moravia & Alhia
Railroad Co_m{)any, extending from a junction with
the Missouri lowa & Nebraska Railway Company,
in the vicinity of i enterville, in Appangdose County,
State of lowa, to a junctign with the Central iowa
Railway, in the vicinity of Albia, in Monroe Coun%,
lowa, which was on the sixth day of February, 1880,
being built and constructed, and its franchjses,
equment, property, tools_and interest, thatis to
say, the lands, tenements, fixtures, goods and chat-
tels, of said Centerville Moravia & Albia Railroad
Company, its property rights, privileges, interests
and estate of every description and nature, its rails,
ties, fences, buildings.and erections, its rights of way,
cars, engines, tools " and machinery, its rents, reser-
vations, incomes, tolls and reversions of every na-
ture, including all the property of whatsoeverkind
or character which the said Centerville Moravia &
Albia Railroad Company then possessed or might
thereafter acquire, with ‘the benefit of all contracts
which sai enterville Moravia & Albia Railroad

ompany had made or by assignment or succession
held, or ‘might thereaftér make or have, either in
law or equity, and the right of all talls, income, is-
sues, profits”and interests which might thereafter
accrueto the said Centerville Moravia & Albia Rail-

road Company, from any sMrak whatever, including

all the propper){y acquirngfy Mid Centerville Mora-'

via & Albia Railroad Corumny sincethe date of said

mort?age. ) . )
By the terms of sale in said decree prescribed, the
purchaser at said sale is required of the purchase
price to pay not_less than five thousand dollars
in cash; and on final settlement to pay in cash
such sum or sums as the Court shall hereafter direct
to meetany claim as the Courtmay adjudg
prior in equity to the lien of said mortgage, or deed
of trust; and’any other payments which ‘the Court
may adjudge to be necessary to be paid in cash, and
the’balance of the purchase price not required to be
in cash may he paid either in cash or in bonds
and over-due coupons, secured by said mortgage or
deed of trust, to be received in payment at such
price or value as would be equivalenf to the distrib-
utive amount or share thao the holder or holders
mereotf_would be ten?%lhedtgodrecelve t_hde[eon, |hn case
e entire amount of the bid wA-epajd i «h.
B2 oMK

mH ;;.Standing Master  Chancery of said Coot

eto be.
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THE

EQUITABLE LIFE
ASSURANCE SOCIETY.

In Surpius (namely the excess of
accumulated funds over liabilities), in
P remium in the amount of
Assurance in Force, the Equitable
Life Assurance Society exceeds every
other life assurance company, and may
be regarded as the largest and strongest
organization of its kind in the world.

Income,

Assets January 1, 1888........cccccene $84,378,904
Liabilities on 4 per cent basis..... 66,274,650
Surplus on 4 per centbasis............ 18,104,254

New Assuranoein 1887...
Outstanding Assurance

.o $138,023,105
483,029,562

The United States Life
Insurance Co.

IN THE CITY OF NSW YORK.

(ORGANIZED IN 1850)
261, 262 & 263 Broadway, New York.

GEO. H. BURFORD, President.

C.P.Fkaleigh,Sec. A.Wheel wright, Asst. Sec.

Wm. T. Stan.jkn, Actuary.

Increase in Assists over - - - ¢ $100,000
Increase in New Business, - - - 40 per cent.
Increase opBusiness in Force, - $2,400,000
POLICIES INCONTESTABLE.
CLAIMS PAID PROMPTLY.
TEN DAYS’ GRACE.
ABSOLUTE SECURITY.
The most liberal and equitable contract

consistent with recognized business prin-
ciples.

GOOD AGENTS, desiring to represent the Com-

pany, are invited to address J. S. GAFFNEY,
Superintendent of Agencies, at Home Office.

MANHATTAN

LIFE INSURANCE COMPANY,

150 AND 158 BROADWAY, NEW YORK.

Organized A, D. 1850,
TO JANU 1887.

orem C ARY 1,
emiums.received, ... ... ..
Cralms_ aid T icy-holders
%remlﬁms, d?vfc‘ioen s, etc.
(ooon .
gCRIPTION—One of the oldest, stron egt, St
. POLICIES—Igcont(Iestable, non-forfeitable, defin-
g&m%%%?e,e o\\//e, U participating or not, as
FFg'IrSe}QS carf_ ul an se,_ected.
PROMPT liberal eg @g -
(i‘;eneral Agents an nvassers Wanlted in desir-
able territory, to whom permanent employment and
liberal compensation will be given. Address,

JAMES M. MCLEAN. President.
1stY.-

A RS R b B A Yorres
UNION MUTUAL
Life Insurance Company,

PORTLAND, MAINE.
INCORPORATED 1848.
JOHN E. DE WITT, President.

Its views (ire varied and adapted to all civcunistancfs.
Thtefre |s_n0thh|ng lll Llff(-:-_tlglsurancle t\5\vh‘|c_h||t does
" Cend ?'?s{h% ol aﬂélqs Honle'ofice, PoHtE, M
orankllo Its Ageélgs'\f uﬁ
MAINE LAW

Grapltplons g e
NT GUARANTEED BOND

i

A or its 7 PER CENT A EE

ERIGE (Rl e TP, STt o FOhd
Ihe 'og—%orf%{tu% L&/v, antf(?or Ist %f qaims

aine
paid thereunder.

WE SOLICIT THE AGENCY

NATIONAL BANKS

At a Charge of $5 per Annum.

GftEEN & CUNNINGHAM,
Real Estate Brokers
1405 F STREET, WASHINGTON, D. C.

Reference: Hon, A. U. Wyman, Ex-Treasurer
U. 8,, Omaha, Neb. n
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OFFICE OF THE

ATLANTIC

Mutual Insurance Co.,

NEW YORK, January 24,1868.

The Trustees, In conformity to the Charter oi
the Company, submit the following Statement
of Its affairs on the 31st of December, 1887 :
Premiumson Marine Risks from

1st January, 1887, to 31st

December, 1887.......ccceoveuennee. $3,642 969 09
Premiumson Polloiesnot maiked

oft 1st January, 1887 1,417 600 13

Total Marine Premiums.____ $5,060 569 22

Premiums marked oft from 1st
January, 1887, to 31st Decem-

ber, 1887....cccoeeeieieieeeeinns $3,672 331 21
Losses paid during the same

PEriod ..o $1,599,469 25
Returns of Premiums and Ex-

PENSES oo evrerireireeesireisisereesie e $768 646 38

The Company has the following Assets>viz.:
United States and State of New
York Stock, City, Bank and

other StoCKS.... .o $8,622,56500

Loans secured by Stocks and
OtherWiSe. ..o
Real Estate and Claims due the

Company, estimated at.................. 474,43988
Premium Notes and Bills Re-
ceivable.. ..o, 1,362,986 07
Cash InBanK......... cecevevereenennnns 218,192 40
AMOUNT...oicieriirrreeeeeeeens $12,237,28335

SIX PER CENT INTEREST on the outstand-
ing certificates of profits will be paid to the
holders thereof, or their legal representatives,
on and after Tuesday, the 7th of February next.

THE OUTSTANDING CERTIFICATES of
the Issue of 1883 will be redeemed and paid to
the holders thereof, or their legal representa-
tives,on and after Tuesday,the 7th of February
next, from which date all interest thereon will
cease. The certificates to be produced at the
time of paymentand oanceled.

A DIVIDEND OF FORTY PER CENT Is
declared on the net earned premiums of the
Company, for the year ending 31st December,
1887, for which certificates will be issued on
and after Tuesday, the 1st of May next.

By order of the Board,

J.H. CHAPMAN, Secretary.

TRUSTEES!

J. D. Jones, Charles P. Burdett,
W.H. H. Moore, Henry E. Hawley,
A. A.Raven, Ohas. H. Marshall,
James LOV\{, James G. De For*st,
Wm. Sturgis, Charles D. Leveiich.
Benjamin H. Field, John L.Riker,
Josiah O. Low, George Bliss,

Edmund W. Corlies,
Robert B. MintumJ
William Degroot,
Horace Gray,
William E. Dodge,
John Elliott,

C. A. Hand,

Anson W. Hard,

N. Denton Smith,
Isaac Bell,

Edward’ Floyd-Jcnes,
Thomas Maitland,

Ira Bursley,

James A. Hewlett,
JO_hI'_] D. Hewlett, George H. Macy,
William H. Webb,! Lawrence Tumure.

JOHN D. JONES, President.
W, H, H. MOORE!, Vice-President.
A. A, RAVEN, 2d Vloe-President.
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Eugene R. Cole,

STATIONER AN» PRINTER.
Supplies Banks, Bankers, Stock Brokers and Corpo

ratigns with complete outfits of Account Books and
concergs organising will have their orders

Stationery
*W~New
promptly executed.

No. 1 WILLIAM STREET,
(HANOVER SQUARE.)

Geo. Copeland Co.,

COTTON BROKERS,

H4PEARL STREET, NEW YORK.

SECURE BANK VAULTS.

WELDED CHROME STEEL AND IRON
in Round and Flat Bars, and 5-ply Plates and Angle

FOR SAFES, VAULTS, &c.

Cannot be Sawed, Cut or Drillfed, and positively

Burglar-Proof.

CHROME STEEL WORKS,
BROOKLYN, N.Y.

Circulars Free.

[JOSEPH CILLOTTS!
STEEL' PENS

| GOLD MEDAL PARIS EXPOSITION-1878,

1,559,100001 THE MOST PERFECT OF PENS

ifceamsM ps,

OMLI
Direct Line to France.

HENERAL TRANSATLANTIC CO.
Between NEW YORK and HAVRE
From Pier (new) 43, North River, footof Merton Si.

A NORMANDIE, de Kersablec, Sat.,, Mar.10,4 A.M.

Santelli.......... Sat.. Mar. 17,8 A.M.
Mar. 24,3P.M

railwgy and the discomforts of crossing th
Inasmallboat.

, F ul ....Sat., Mar. 2 M.
Travelers bxthis line avoid both transit by I(é:r%gllsh
e Channe
H -
s

P Including wine):—To Havre
3530d 56 RS e

Price of
First cabin, $100and $80; second cabin,
age, $23—Including wine, bedding and utensils.

The Compagnle Generate Transatlantique deliver!
at its office’in’New York speolal train tickets from
Havre to Paris.

New York, Pier 43 North River, foot of

LOUIS »E BEBIAN, Agent,
No. 3 Bowling Green.

guM ijcatixros.

HAND-BOOK

OF

Railroad Securities.

JANUARY, 1888.

Price in Red Leather Covers,«+ $1 00
1)

To Subscribers of the Chronicle,

WILLIAM B.»ANA & CO,
102 WILLIAM 8TREE W YORK.

60; teRer-

e-
turn tickets at much reducedrates, ChecksonBanque
Transatlantique, Havreand Parisjn amount tosuit.

Special Train from Havre to Parle

F s. Baggage checked through to Paris
without examinationatHavre, provided passengers
have the same delivered at the Company’s dtoc 8Itn
, orton 8t.
at least two hours before the departure ofa.steamer

itiattfm .

Crenshaw & Wisner,

16 Sc 18 Exchange Place, New York,
COMMISSION MERCHANTS,

Me >ers of the Cotton, Coffeeand Prodnoe Bxch’s
AGENCY OF

THE HAXALL CRENSHAW CO,
RICHMOND, VA.

Standard Brands of Flour for Shipment to Warns
Climates always onhand.

ORIENT CHJANO MANUFACT’fl CO0,,
ORIENT, L. I.
Standard Superphosphates.

SULPHUR MINES COMPANY

OF VIRGINIA.
High Grade Pyrites free from Arsenic.

Brinckerhoff, Turner
& Co.,

Manufacturers and Dealers la

COTTONSAILDUCK

And all kinds of

JOTTON CANVAS, FELTING DUCK, niil
COVERING, BAGGING, RAVENS DUCK,BAIT,
TWINES, AO, "ONTARIO” SEAMLESS
BAGS, “AWNING STRIPES.

Also, Agents
UNITED STATES BUNTING CO.

Afull supply, all Widths and Colors, always In stock
No. 109 Duane Street.

Mohr, Hanemann& Co.,

COTTON EXCHANGE BUILDING,

New York.

Special Attention Given to the Execution

OF ORDERS FOB FUTURE CONTRACTS.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,

SELLING AGENTS FOB LEADING BRANDS
BROWN A BLEACHED SHIRTINGS
AND SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, 4«

Towels,Quilts,White Goods A Hosiery
Drills, Sheetings, die, for Export Trade,

Robert Tannahill & Co.,

Cotton Commission Merchants,

Cotton Exchange BnUdIng, NewYork.

Special attention given to the purchase and sale of
FUTURE CONTRACTS
In New Vorh and Liverpool.

John L. Bullard. Henry H. Whm 1ib.

Bullard & Wheeler,

COTTON COMMISSION MERCHANTS
NEW. YORK.
ALSO
BAGGING AND IRON TIES,
(FOR BALING COTTON).

s g O O e S ARd SRS
CORTRACYY GR TR

BAGGING.

WARREN, JONES A «RATZ,
ST. LOUIS, Mo.
Manufacturers ol Fare Jute'Bagging.
IMPOSTERS OF

IRON COTTON TIES.

JOHN H, CEISISY & CO,
COTTON BUYERS,
MONTGOMERY, ALA.

purchase Only on Orders for a Commission.



Cxrtttftt.

Woodward & Stillman,

MERCHANTS,

PostBuilding, 16 &18 Exchange Place,
NEW YORK.
LOANS MADE ON ACCEPTABLE SECURITIES.

Special Attention to Orders por Contracts

for Future delivery op Cotton.

COTTON. ALL GRADES, SUITABLE TO WANTS

OF SPINNERS,

Offered on Terms to Suit.

Williams, Black & Co.,
BANKERS AND COMMISSION MERCHANTS,
1 WILLIAME STREET,

NEW YORK.
«!IOTTON, GRAIN,

PROVISIONS, COFFEE,
STOCKS, PETROLEUM,
ORDERS EXECUTED

NEW YORK, CHICAGO, NEW OR-

LEANS, ST. LOUIS, LIVERPOOL,
HAVRE, &c.

Lehman, btern & Co,, 1lehman, Durr
Montgomery,

LEHMAN BROS,,

New Orleans, La.

C otton
AND

COMMISSION MERCHANTS,

No. 40 EXCHANGE PLACE,

MEMBERS OF THE COTTON, COFFEE AND
PRODUCE EXCHANGES.

Up-town Office. No. 351 Broadway.

New York.

Orders executed at the Cotton Exchanges in New
York and Liverpool, and advances made on Cotton
and other produce consigned to us, or to our corres-

ondents in Liverpool:” Messrs. L. Rosenheim A

ons and A. Stern A Co.; in London, Messrs. B.

Newgass & Co.

G. Schroeder 6t Co.,

Sucoessorsto WARE A SCHROEDER,
COMMISSION MERCHANTS,
Cotton Exchange Building,

NEW YORK.

Orders for future delivery of Cotton executed In
New York and Liverpool; also for Grain and Pro-

visions in New York and Chicago.

B. F. BABCOCK &CO.

COMMISSION MERCHANTS,

IT Water Street, LIVERPOOL,

ments of Cotton and other Produce,
execute grders at the Exch%fn%gg OI P Liverpool.

Regceive consign
Represented in New York at the

SAM’L D. BABCOCK
88 Nassau Street, Now York.

Geo. W. Baily & Co,,

COMMISSION MERCHANTS,
COTTON EXCHANGE BUILDING,

New York.

Special attention to orders for contractsfor future

delivery of cotton.

Gwathmey 6c¢ Bloss,

COMMISSION MERCHANTS,
NO. 123 PEARL ST., NEW YORK.

Orders for future delivery of Cotton executed in
New York and Liverpool; also for Grainand Pro-
visions la New York and Chicago.

W alter 6c Fatman,
COTTON BROKERS,
$3 BEATER STREET, NEW YORK.
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INMAN, SWANNG6c Co

COTTON MERCHANTS,

New York.

Henry Hentz & Co.,

COMMISSION MERCHANTS
8 South William St., New York.
EXECUTE ORDERS FOR FUTURE.DELIVBRY

COTTON

atthe NEW YORK, LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Also orders for

COFFRE
at the NEW YORK COFFEE EXCHANGE, and
GRAIN AND PROVISIONS

atthe NEW YORK PRODUCE EXCHANGE and
the CHICAGO BOARD OF TRADE
Correspondents?
Messrs. Smith, Edwards & Co., Cotton Brokers,
Liverpool.
Jas.'Lea McLean, New Orleans.

Hubbard, Price 6¢c Co.,

117 Pearl St., New York,
AND

Price, Reid 6¢c Co.,

NORFOLK VA.

Cotton Brokers & Commission Merchants

Liberal advances made on Cotton consignments.
Special attention given to the sale of cottonto ar-
riveorIntransitfor both foreign and domestic mar-
kets. Orders for Future Contracts executed in New
Sork and Liverpool.

Edward H.Coates6c Co.,

Cotton Commission Merchants,

NO. 116 CHESTNUT STREET,
PHILADELPHIA.
NO. 42 MAIN STREET,
NORFOLK, VA.
SPINNERS ORDERS SOLICITED.

Geo.H.McFadden6c Bro.

COTTON MEROHANTS,
PHIL &DELPHIA.

Liverpool Correspondents,

FREDERIC ZEREGA A CO.

Rountree 6¢c Co.,

COMMISSION MERCHANTS,
COTTON EXCHANGE, NEW YORK, and
NORFOLK, VA.

Cotton,tc():gffee, Grain, Provisions,

5 ks and Petroleum.
Ordfrs executed in New York, Chi and Liv-
el . All grades of ?ottonsdltade 90 spinners’
V\% foered%n avorable tenms. P

Dennis Perkins 6¢c Co.,

COTTON BROKERS,
125 Pearl Street, New York.
Orders, for Spot Cotton and Futures promptl
executed. P Y

lusttxattjcje.

MARINE AND INLAND INSURANCE.

COMMERCIAL MUTUAL

-INSURANCE COMPANY,

NO. 42 WALL STREET, NEW YORK.

ASSETS.
United States Securities.... $173.900
ank Stocks

Bank StoCcKS. ..o vovrrencras ,
anks 824,903
62,338

Stocks, Bonds, Loans and Cash i
Premium Notes, Cash Premiums, &c....

Total Assets Dec. 81. 1887.................... $675,367 ,,
W. IRVI s

HENRY D.KING, Sec. WAINWRIGH
This Company issues Certificates of ,

under which losses are payable in LONDON, atthe

counting house of Messrs. BROWN, SHIPLE

[March 10,1888.

frisjcjellauBcruB .

Walter T. Hatch. Henry P. Hatch.
Nath’l W. T. Hatch. Arthdr M. Hatch.

W. T. Hatch 6¢c Sons,

BANKERS,
14 NASSAU STREET, NEW YORK.

ERANEW ORI D AT CHUPEPSELrRRtn Mialen

Personal attention given at the EXCHANGES to
the purchase and sale of STOCKS and BONDS for
cash or on ma

rgin.
DEPOSITS IgECEIVED—subject to check at sight
—with interest upon balances

Special attention paid to INVESTMENTS and
aocounts of COUNTRY BANKERS.

The Safe Deposit Co.

OF NEW YORK
OFFERS UNEQUALED SECURITY.

THE OFFICES HAVE BEEN NEWLY
FURNISHED WITH EVERY IMPROVEMENT.

HAVE ADDED LARGE AND IMPROVED SAFES
SUITABLE FOR BANKERS AND BROKERS.

140, 142 & 146 BROADWAY

FRANCIS M. JENCKS.

President«
George H. Vose, Secretary.

Bethlehem Iron Comp’y
40 and 42 Wall Street,

Manhattan Building, New York.

North British
6c Mercantile Ins. Co.

OF
LONDON AND EDINBURGH.

U. S. Branch Statement Jan. 1,1887.
Invested and Cash Fire Assets.......cco..... $3,378,754 40

LIABILITIES:

Reserve for Unearned Premiums $1,217,584 86
Reserve for Unpaid Losses.... . 148,062_96
Net Surplus 2,013,106 58

$3,378,754 40
Losses paidin U. 8.in 20years ..817,164,089 77
U.S.Branch Office, 54 William St., N. Y.

SAM. P. BLAGDEN, Manager.
JAS. E. DUDLEY, Assistant Manager,
W. A, PS.ANCIS, 2d Assistant Manager.

(INCORPORATED 1835)

Delaware Mutual
Safety Insurance Co.

OF PHILADKPHIA.S

FIRE AND MARINE.
CAPITAL STOCK... $360,000 00
Outstanding Scrip... 716,060 00

Reserve to ‘reinsure O
and all other Liabilities.

. 262,643 20
Surplus over Capital and Scrip.... 379,606 09

TOTAL ASSETS. $1,719,209 29
New York Office, 75 Beaver Street,
J. RAYMOND SMITH, Agent.

Phénix Insurance Co#]
OF BROOKLYN,

Office, 195 Broadway, New York City.

CASH CAPITAL, oo $1,000,000 00
STEPHEN CROWELL, President.

GEORGE P. SHELDON, Vice-President.
GEORGE INGRAHAM, 2d Vice-President.
PHILANDER SHAW, Secretary.
CHARLES C. LITTLE Assist. Secretary.
JOHN H. DOUGHERTY, Assist. Secy.

Commercial

Union

Assurance Co., Limited,

OF LONDON.
Office, Cor. Pine & WiUiam Sts., N. Y.





