Digitized §

) JHE
meteid

"AND

HUNT’S MERCHANTS’ MAGAZINE,

D Arehiy

Aewspaper,

REPRESENTING THE INDUSTRIAL AND COMMERCIAL INTERESTS OF THE UNITED STATES,

VOL. 46.

SATURDAY, MARCH 31, 1888.

NO. 1,188

CONTENTS.
THE CHRONICLE.

The Financial Situation........ 396 l The St. Paul Report............ 401
The Rights and Duties of Rail- A Dry Goods Chart............ 402

roads ............ .......... .. 397 [ London Letter...........c...... 402
Mr. Plumb’s Amendment...... 398 | Commercial and Miscellaneous

Changes in Railroad Traftic... 399 | NeWBeeueeeeieecnsenesoneeenas 403

THE BANKERS' GAZETTE.

Money Market, Foreign Ex- Prices of Active Bondsat N. Y.
change, U. States Securities, Stock Exchange, and Range
Btate and Railroad Boxnds since January 1, 1888....... 407
and Stocks........ ceeeemmnann 405 | Prices of Inactive Bounds...... 408

Range in Prices at the New Investment andRailroad News 409
York Stock Exchange....... 406

The @ hreowicle,

Terms of Subseription—Payable in Advance :

For One Year (including posti e)...cv..vveceeecascnaceans $10 20
For 8ix Months do. sessnsew sesEEeE weavisas O L
European Subscription (including postage)............ eee 11 2
Annual subscription in Londou (including postage)...... £2 7s.
Bix Mos. do do do ceceae. &1 88,

These prices include the INVESTORS’ SUPPLEMENT, of 120 pages
issued once in two months, and furnished without extra charge to
subscribers of the CHRONICLE.

Bubscriptions will be continued until definitely ordered stopped. The
publishers cannot be responsible for remittances unless made by drafts
or Post Oftice Money Orders.

A file cover is furnished at 50 cents; postage on the same is 18
cents. Voiumes bound for subscribers at $1 00.

London Agents: -

Messrs EDWARDS & SMITIH, 1 Drapers’ Gardens, E. C., who will take
subscriptions and advertisements and supply single copies of the paper
at 1s. each. .

v WILLIAY W, DANA & Co., Publishers
WILLIAM B. DANA. 4 ’ )
JOHN G. FLOYD., g 102 William Street?BNEW YORK

PoOsT OFFICE BOX 958.

CLEARING HOUSE RETURNS.

The exhibit of exchanges for the week ending March 24 is
in some respects the most favorable we have had for some
months. For the first time since the opening of the new year
the total at New York and the aggregate for all the other
cities both record gains over the corresponding period of 1887;
but the better result at New York is, in the main, due to the
fact that Stock Exchange transactions were somewhat heavier
this year than they were for the same week a year ago. Com
pared with last week there is, of course, an enormous increase

" shown by the current figures, and this is explained by the in-

terruption to business the previous week, for which the severe

_ storm was responsible, In the agricultural districts cold and

wet weather have delayed preparations for the crops.

Instituting comparison with the similar week of last year,
we find that twenty-one out of the thirty-five cities embraced
in our table record gains, the most important being at Spring-
field, 507 per cent; Norfolk, 380 ; Indianapolis, 339 ; De-
troit, 28-2; Grand Raplds, 273, and Hartford, 21" per cent.
There are several points at which the percentage of loss is
quite heavy, and in this respect Wichita leads with 587 , fol-
lowed by Galveston 318 and St. Joseph 2(%;2 per cent,

New York Stock Exchange share dealings for the week
reach a market value of $73,546,000, against $39,150,000 a
year ago. Making our usual deduction of two and a half
times these values from the New York totals, there remains
$39%,408.280 and $393,860,395 respectively in the two years
ascribable to other business, or an increase of 1-2 per cent,
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- Returns by Telegraph,

j Week Ending March 24,  |Week End’g Mar. 17,
| . | !
| 1888. ’ 1887. P, Cent 18S8. :P. Cent,
i S 2 .
gelw onrk. seeeseecnnnenn D82,273,250) 541,785,395 475/ 302,802,220 —875
ales oj— |
Stocks.......... shares.)! (1.410,306; (1,107,441)| (+27'3)] . (513,188)] (—62
Cotton .... .....bales.)!  (880.~00 (875,700)] (429°8) 292,100)| (—ab2
Grain........ bushels.g (51,017,285)] (27,8681,000)' (+93'9)! (17,102,225)| (—66°2)
Petroleum........ bbls.)! (25,659,000) (11,146,000) (+130 2)|  (9,444,000)| (—69-8)
| Boston....... . ’ 87,636,838 79,347,691] +10'4|  64,104.363] —28°1
Providence.. ool 4.602,600 4,285,200 “+74 3,741,900 —11'9
Hartford.... { 1742528 1.480'661 4210 934.061] —40°8-
New Haven..... cata] 1,125,958 1,040,700 +82 640,2u8] —45'¢
Portland............. ... 504,302 76,540 +36 741,878 —144
WOTCESLET v snnns vens, 1,033,487 846,852 4192 832,043 —76
Soricgtield........... 1,164.071 772,380; +507 795,360 —238
well........ ... ; 5.9,401 516,650, +76 545,158) —62
Total New England..., 98,669,020 -89,046,583 +108] 72,671,942] —273
Philadelphia | 50278870 58541,248] 18| 45622057 —27s
Pittsburg.... 1 1951,151 R.879.615] -F121 9,219,177 +9'5
Baltimore.... i 11,760,881 12,465,215 —07 0,981,327 —224
Total Middle........... 80,089,905 79,886,073]  +14| 64,023,161 —232
|
ChICARO. ... cevvenneannn... | 53,150451] 50,304,400 457 B56,124.505| 457
Cincinnati........ ....... | BEDBRG0l 1028400 —182|  9.272.000] —138
Milwaukee.... ..... ..... i 3.570,963 3,879,794 —80 3,359,077 —34
DEtrOit. v wnremenn oo | 38086268  3.041.185| 4252  4.0555+2] 4208
18881738 1,410.0"8] 43889 1.507,799! +11'6
2,042,442 2,660,132] 4102  2016.224 44
2,186,236 1,970,156 +110] 2178234 —10'1
1,265,261 1,068,741 4184 1.190,540| +16°2
2,540,321 2,778,757 —84| 2w34,735] +153
3,120,008 2671155 +17°1 8,001,170 —58
2.393,581 23082381  —37]  2317.838] —7%
3025028  8481.482] —13°1 31TL2| —108
050,374 5100008 4273 705,769 +458
651,645 1,519,505| —587 607,340 —66'0
1,661,145 sonveniel]  wavens 1,291,004
s02,¢58) L] 277,009 ......
Total Western.... .... ' 00,140,978 89,492,488/ +1'9| 03212543 +12
8t. Louis...... | 16785130 16038801 +4-8] 17052828 —11
St. Joseph.... 1,138,346 1,548,187 —20'2 1,293,972 —25'7
New Orleans. 8,451,849 10,646,417 —20°7 9,400,810 —21'2
Louisville................ 4,519,112 4,543,958 —05H 5,234,681 +68
Kansas City.............. 6,533,300 7,136.955 —&5 7,058,130 -1
Memphi8.., ....cuuuu.... 1,780.970 2,019,341f —11'8 2,638,858| <4325
Gulveston.......vviveee. 735,423 1,077,002 318 781,969 —12-9
NOrfolK.eueeeier venvunen. i 815,183 590,708| +35°0 88,805 +17'2
Total Southern........ | 40,720406] d43,647.215] —65| 44,236,088 -—68
3an Francisco.... ....... ' 12,608,183| 13,381,631 —58| 15,867,208] +131
Total all........ .... oo _903470,772) 836101688 458 081.524.019| —202
Outside New York...... !'—:1'23.20&‘;92; 314,456,203 42°8|7990,¢61.820] T =13 &

* Not included in totals.

Our usual five-day telegraphic returns of exchanges have
been received this evening and are given below. At some
points the figures cover only four days in consequence of the
observance of Good Friday. In comparison with the similar
period of last year there is a loss in the aggregate of 145 per
cent. On the basis of these telegraphic returns the estimate
for the full week ended March 31 would seem to point to a fall-
ing off compared with 1887 of about 15'6 per cent. Messrs.
R. G. Dun & Co. report the number of failures for the week
ended to-night as 221 (179 in the United States and 42 in Can-
ada), against 243 last week and 223 for the same week of last
year,

Week Ending Morch 31, Week End’g Mar. 24

1888, - 1887.  |P. Cent.| 1888, |P. Cent.
8 $ $

New York.. ......ccecee.| 478,570,903 349,675,931 —120 479,083,177 453
Sales of Stock (shares)....| (1,368,622) (1,721,:3'»1>| (=200 (1.159,023)| (+41°0)
BOBtODt. 0t cvviniiannaen. 59.046,036) 74,800,437, —200| 75,051,784 +128
Philadelphia............. 33,161,1441  48478,678] —31'6| 50,211,628/ 420
Baltimore.... ............ 7.340,583]  9081,426| —28'¢| 10,053,681 —26
Chicago..cies civrnnnnnnn. 30,778,000| * 42,687,000 —Tx| 45,000,000 +6'9
Bt. LOUiS.c.uu vuuunneannn.| 12,752,060 12,880,919  —1(| 143520623 457
New Orleans............ |  6,5718%  7,210,2%5 - —g%| 7.010567] —279
Total, 5days.........| 638,120,7:(| 74,037,700, —I17| 680,561,410 +53

Estimated 1day .....| 135,676.429; 189,980,160] —28¢| 139,000,00¢| 151

Total full week... . | 773.797.120, 930,026 60, —17- | 610.4161.410 466
Balance Country®..... .| 03468146 02016617 17| 57185862 —15

Total week.all.. ....| 817.205 215 L028.048.477  —15(] 005.410.9721 S5

* For the full week, based on last week’s returns,
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Thursday ;for accommodation until Monday.

THE FINANCIAL SITUATION.

Money on csll, as represeﬂted by bankers' balances, has

ghown a hardening tendency this week. This though has

been in great part due to the fact that the Good Friday
holiday made it necessary for borrowers to provide on
Other
influences likewise contributed to the change. Among
these may be noted the continued outflow of currency to
the interior and into the Treasury; also the sharp decline
in certain stocks which has been a feature of the week
and which induced increased caution, while some of the
banks were temporarily out of the market as lenders pre.
paratory to the demands for the first of April settlements.
The week’s range was 6 and 14 per cent, the first named
rate being recorded on Thursday and the latter early in
the week; but each day large amounts were loaned at 2
per cent and comparatively little-at the extremes, so that
the average has not been much, if any, above 23 per cent,
even on Thursday not being over 3 per cent. ‘With the
first of April the Government disbursements for interest
reach about 7} million dollars; as two-thirds of this
amount, or more, usually passes through the banks at this
centre, this disbursement ought to afford some relief to
the money market, restoring in part the loss in reserve
which the drain into the Treasury during recent weeks
has caused. The permanency of tte relief must of course
depend on subsequent Treasury disbursements and on
a cessation of the shipments to the interior, many

geeming to think that this latier outflow is near
an end, though the high rates for money in
nearly all interior cities hardly encourage that

belief. It is reported that time loans have been made by
some of the trust companies at 4% per cent for the re.
mainder of the year on prime security, and loans have
been offered at 4 per cent on the same class of collateral
for from sixty days to six months.” This business is
chiefly done, however, by out-of-town banks and other
institutions. The most of our city baiks are doing
nothing on time below 6 per cent, having an urgent in-
quiry from their mercantile customers for all the money
they can spare. ~We hear, however, of a few cases in
which our banks have loaned money &t 5% per cent, taking
commercial paper as collateral Commercial paper is
reported quiet and not in over’ supply, but more liberal
offerings are expected after the first of April. Rates are
5} per cent for sixty to ninety days endorsed bills receiv-
able; 53@6 per cent for four months’ acceptances and
6@"7 per cent for good single names, having from four to
gix months to run. :

The cable reports discounts of sixty day to three
months bank bills in London at 1} @ 1} per cent. At
Paris and at Berlic the open market rate is 2 per cent
while at Frankfort it is 23 per cent. Low rates at Lon-
don and these higher rates on the Continent have led to a
revival of the German demand on the Bank of England
for gold. A private cable to us shows that the movement
in that direction has been large this week. That is to say,
the loss of bullion by the Bank of England, which is re
ported at £548,000, we thus learn was made up by a ship-
ment to Germany and Holland of £316,000, and by a
shipment to the interior of Great Britain of £343,000 and
by an import from Australia of £111,000. The import-

“ant financial feature of the week has been the very satis-

factory presentation by Mr. Goschen of the Hnglish
budget, showing a surplus of £2,165,000, the largest since
1874, and leaving the Treasury with a balance of £7,438,000,
which large balance will greatly facilitate the conversion of
the debt, enabling the government to pay off freely any

holder of consols who may prefer to be paid. FProbably
this very circumstance of abundant means to pay with,
has helped to keep consols above par; of course so long
as that fact continues, no one will desire to be paid, for
more can be secured by selling. ‘

Our foreign exchange market has been dull and grad-
ually growing easier this week, and while there has been
no change in the nominal rates, the absence of demand
and some offerings of bankers’ bills drawn against securi.
ties bought here for European account, have tended to
reduce fractionally the rates for actual business. Com.
mercial bills continue scarce, and command good prices.
There was an export of $300,000 in gold bars this week
to Germany, but this was a special transaction, and not
an exchange operation. Bankers do mot-look for gold
shipments in any great volume this spring, unless money
should further advance abroad. ’ '

In the railroad world the feature of most importance
just now is the almost general falling off in gross earnings
for current weeks as compared with the same time last
year. The reasons for this, however, are obvious, and
have been repeatedly set out in these columns. The
latest figures cover the third week of March, and in that
period of course eastern roads were still suffering from
the effects of the storm of March 12. In the West, on
the other hand, the rate war has operated to reduce
earnings. The strike on the Burlington & Quincy has
had the same effect with some roads, notably the Denver
and Rio Grande, which has suffered from the inability to
interchange traffic with the Burlington. ~ But the circum
stance of most general importance is the fact that last
year merchants and shippers were rushing freight for-
ward in anticipation of higher rates under the operation
of the Inter-State law. This increased earnings so much
that March, 1887, has ever since been regarded as the
banner month in that respect, and it is with these heavy
and exceptional totals that comparisonis now made. We
presume at the same time there has been some loss this
year as the result of a less active state of general business.
That is really the only particular in which the decrease
is of any consequence, for the other causes are merely
temporary and transient. It is proper to say that from
the South the exhibits are pretty gemerally quite good,
except where the Inter-State law played an important -
part in increasing earnings last year, and even in such.
cases the falling off now is insignificant as a rule. ~ But
there is considerable industrial development in progress -
in the Soutkern States. -

As regards net earnings the results continue quite
irregular. For February a good many companies have
reported, and of these Northern Pacific, Canadian
Pacific and Oregon Navigation have done exceptionally
well, while a number of other companies also show
increased mnet. On the other hand the Pennsylvania,
the Ohio & Mississippi, the Cimn. Ind. St. Louis &
Chicago, the Reading, the Northern Central and some
minor roads repors diminished net. The Reading exhibit
of course is very bad, but everybody knows the reason.
In most of the other cases the loss follows chiefly from
higher expenses, and it is impossible to say how far these
higher expenses are due to an increased cost of operating
and how far to extra amounts spent? for renewals, repairs
and betterments. On the Pennsylvania it would seem a8
if considerable prominence would have to be assigned
to the latter phaseof the question, as the company reports
an augmentation of $412,541 in expenses for the month
on earnings increased $390,667. The Pennsylvania being
such a prominent system, we give its results below for a
series of years.
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LINES EAST OF , 1886, 1885. 1884. 1889,
PITTSBURG. |
o —— s ! s | 8 s 'y P
@ross earnings..... 4,379,455, 3,088,788 3,549,475 3,075,700| 8,426,783 3,712,215
Operat's expenses. 5,021,172 2,608,031/ 2,281,871/ 2,245,211 2,302,154| 2,875,521
Net earnings...| 1,328, 283E 1,380,157| 1,267,604 830,489, 1,124,579 1,336,601
Western lines...... —193520, 43475 —55,102| —205,180| —145,688| —98,3368
Result .......... 1,284,754 1,383,632 1,212,502 625,308 973,803! 1,258,158
Jan.1 to Mar. 1.

Gross earnings..... 8,573,433 7,840,559! 6,071,011, 6,353,222, 7,000,068! 7,641,572
Operat’g expenses.| 6,209,230, 5,246,051, 4,751,866 4.532,159i 4,710,251| 4,833,820

2,364,203 2,594,508; 2,219,145 1.821,0683 2,290,715 2,807,752

Net earnings,..
Western lines......| —063,019 +1.)‘5 426; —188,739 —247.9873 —258,271| 123,274

Result........... 2,301,184) 2,752, 934‘ 2,080,358! 1,573,076! 2,034,444] 2,931,028

This shows what a prominent feature the increase in
expenses has been on this system. As compared with
1886, the augmentation for February is nearly three-
quarters of a million dollars, and for the two months it is
nearly a million and a half. ”

The stock market this week has been demoralized and
lower. TheG>uld properties have shown considerable firm-
ness, but the grangers and the coal properties have been
very weak, with the result of carrying down the whole
list. Among the active stocks, Reading and Burlington &
Quincy have both declined about five points, while some
of the inactive specialties have declined still more. Vig-
orous assaults on the part of operators for lower prices are
chiefly responsible for this demoralization, but the oppor-
tunity came from continued unfavorable developments in
the.general situation. Tnus the action of Congress has
been far from encouraging, the rate war in the Northwest
has not yet been settled up (though some of the companies
have advanced rates according to agreement), the Bur-
lington & Quincy has been further embarrassed by the
strike of the switchmen, both on its road and the St. Paul,
Reading makes a bad exhibit for February, while railroad
earnings generally are falling off. Of course the most of
these are temporary in their nature, but for the time
being they exert an adverse effect.

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.

Received by | Shipped by ' Net Imterior

Week :mding March 30, 1888.
: IN. Y. Banks.|N. Y. Banks.‘ Movement.

o 2T — $1,511,000 | 2,255,000 |Loss. #144,000
GOI.ueunenrnrneneneeaeaneoseernensenns]  eeenns 1,810,000 |Loss. 1,310,000
Total gold and legal tenders....! $1,511,000 £3,565,000 lLoss. ¥1,754,000

In addition to this movement the banks have lost
$2,000,000 through the operations of the Sub-Treasury
and by gold exports. Adding that to the above, we
have the following, which should indicate the total loss
to the New York Clearing House banks for the week
covered by the bank statement to be issued to-day.

Week ending March 30, 1888, f Into Banks. |Out of Banks.| Net Ohange {n

) ! Bank Holdings.
Banks' Interior Movement,asabove| $1,811,000 | 3,563,000 |Loss. 41,754,000
Bub-Treasury operatlons.......e.... | 5,600,000 7,600,000 |Loss. 2,000,006

Total gold and 1ezal tenders....| $7.411,000 | $11,165,000 | Loss. $3.751, 000

The subjoined table shows the amount of bullion in

‘the principal Kuropean banks this week, and at the

corresponding date last year.

March 29, 18383, March 31, 1887,

[ [
|
Banks of | —— E -
g Gold., | Silver. | Total. | Gold. Silver. | Zotal.
§ € L&k | - £ £ ] £
England.. . .. 22,013,014 1 —— L1 22,913,014/ 24,770.53’3: .......... ! 24,770,532
France........| 44.854.947 47,586, 901 92,511,508| 47,796,402,16,075,834| 93,875,235

Germany...." 22,484,720 19.939, 250! 4 2,421‘000? 19,6‘5'5,8;))"11 -1-.13,1.)0 37,145,000

Aust.-Ilung’ yu 6,253,000 14,596,000 20,854.000: 8,336,060(13,930, 000 20,268,000
Netherlands. 4,491,000, S 33,.000 12,82-&,000; 4,816,000{ 8,289, oou‘ 13,103,000
Nat. Belgmm*[ 2,937, 000 1,469,000 4,408, 000; 2,665,000 1.332.000! 3,997,000
National Italy j 6,978, 000| 1,118,000, 8,091, UOO 7,001,000 773.000] 7,174,000

Tot.this week 110,711,701 93 346,181 ;204 057.&’2 113,071,754 87,860,984 /200,932,768

Tot.prev.w’k. (111,228, 630‘83 385,062 (204,613,692 113 GSLQOG 88.308.668;201.990,574

THE RIGHTS AND DUTIES OF RAILROADS.

We had the privilege the past week of listening to an
address at the Commonwealth Club by Professor Hadley,
of Yale College, on the rights and duties of railroads.
The feature which was mainly discussed was the labor
difficulties, the defects thereby disclosed in existing
methods of managers, and the remedial action the situ-
ation suggested. Subsequently Mr. Simon Sterne, of this
city, spoke upon the same subject, taking a somewhat
different view ; but both speakers appeared to think that
some radical change in railroad management was neces-
sary. Professor Hadley looked chiefly to moral suasion
and a union of interests between company and men,
attended with acts and methods by which the men should
see that their material interests were always cared for, and
their advancement and promotion secured more in the
railrosd corporations than in the labor unions; while Mr.
Sterne seemed to think that Government interference
under which military supervision should provide for an
uninterrupted service, was the only relief.

It was assumed at the start that no combination of cir-
cumstances which should result in a suspension of railroad
service could be permitted; that corporations having been
granted the right and having the sole power to conduct
the carrying trade of the country, cannot be allowed to
paralyze the busiaess of a community, but must be re-
quired to exercise that right and perform their duties under
all circumstances. Accepting that as true, the dilemma of
the railroad becomes at once apparent. Standing between
a public necessity to keep running and the will of the en-
giaeers and switchmen not to let them run, there could be
only one solution, and Mr. Hadley unhesitatingly accepted
that. Ile asked could the employes be allowed to take
advantage of this necessity to enforce their demands?
Most certainly not, he replied, for if they were allowed,
they and not the corporation would be in control, which
would so imperil profits that no one would be willing to
invest in railroads: Here we havein clear view the Scylla
and Charybdis of the railroad puzzle, and to state the dif-
ficulty and face it squarely, are among the dutics, not of
railroads only, but of the public as well, and we are very
glad to have it set out so sharply.

From this point the Professor's subject and argument
passed in some degree from the field of logic to sentiment,
but it was none the less interesting or suggestive on that
account. Mr. Sterne, who is as we all know a lawyer, had
to keep to his logic and brought up against military con-
trol, and that brought him by a natural sequence to State
control. Mr. IHadley also reached State ownership, but
only as a last resort—a penalty as it were of neglect or
refusal on the part of managers to mend their ways. TFor
he threw upon them and upon their too great desire to
make money the fa‘lure hitherto to harmonize these oppos-
ing interests. The remedy of more stringent conspiracy
laws the speaker rejected. Arbitration as a cure he con-
sidered a failure. The real corrective he claimed was in
the line of making the interests of capital and labor iden-
tical, and bringing labor to see that they were identical,
through such mindfulness on the part cf the corporation of
its employes that they would find no need of trades unions.
That idea no doubt covers a grand purpose, the aim we
are glad to he able to”say of very many of our railroad
managers to-day. In fact it is the same priaciple which
guides every true life whether in railroad circles or out of
them. That it will accomplish all Professor Hadley claims
in the way of conciliating and attaching employes, we
cannot think. But failure should not in the least discour-
age one; the principle remains the same, and the duty the
same, though success may be withheld.
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Here, however, we have to part company with our
e
told us substantially that even where the workmen are in
the wrong the heavier part of the blame should rest on
the corporation; that railroad corporations were given to
selecting as mansgers those wko were foremost in making
dollars ratter than those who were capsable of leading
men; that the employes should have before them tkte
chance of higher pay according to the worth of the ser-
vices rendered, and also promotion wken deserving of it,
which they do not get now. These and other similar
assumptiors and statements msde by Mr. Hadley in sup-
port of the idea which ran through his whole address—
that dereliction of duty on the part of mansgers was the
source of and the pivotal point in this whole controversy
—do not accord with our information and beliefs. So far
as we are familiar with railroad methods, we should ssy
that he had misapprehended the situation—that the prin-
ciple governing official action among them, would compare
very favorably with the pirinciples govercing among any
cless of our citizens. A large number of roads—are we
not authoriz.d to say a large majority of them—are
directed on a basis which ensures mindfulness of em-
ployes' interests and promotion from the ranks. Of
course, Prof ssor Hadley knows that not every man,—
no, not even one in a thousand, is capable of directing a
department of railroad service. An employe may make
an excellent brakeman or conductor or engineer, and yet
not have the capacity for a broader field. We are aware
that an idea prevails, which has recently found an able
advocate, that the opportunity is about all an individual
needs; but men with such opinions must have had very
little business experience, or they would have learned
that there is nothing so difficult to command as con.
scientious industry combined with the talent to organize
and direct. This cannot even be given to cne by education,
any more than a college education can impart to every
graduate the mind and judgment to grasp an industrial
problem with the readiness and analytical precision that
our learned lecturer of last Monday night possesses.

A clear and as seems to us instructive test of I’rofessor
ITadley’s theory may be found by investigating the general
subject of labor difficultiés. . For strikes are not by any
means, as we all know, confined to or even of most frequent
occurrence in railroad circles. Ilas it been illiberal treat-
ment on the pait of companies and firms which has pro.
duced these strikes 7 One can hest answer this Ly roting
the relation wages at present bear to profits in the indus.
tries of the land. Isit not literally true that the profits
of capital, however employed, are greatly reduced, buy
that labor, to a large extent, is receiving .the same re
muneration it received ten years ago? This we claim to
be a fact, although the necessaries of life—that is, the
cost of living—are less than they were at the earlier date,
‘With regard to railroad employes, the same relative con-
dition ketween wages and profits holds true. ~We have
tables before us as we write which give the compensation
for railroad engineers even higher now than was given by
similar figures compiled in 1874 wken we were on a green-
back basis. Does not this show most conclusively that
present strikes are not the result of oppression on the part
of cruel managers ? To us on the contrary that looks like
liberality, and that view becomes even more clearly
thorized when one remembers how much smaller tte
return now is cn the capital invested in railrcads than it
was only a few years ago, of which we gave a comprehen-
sive illustration from Poor’s figures for the whole country
a month since. There would seem to be no room {for
complaint if wages follow profits, but where wages increase

as profits decline, such treatment is popularly considered
to bear the mark of generosity, and we repeat that we
join in that popular belief.

Just now, too, seems to be a very mopportune moment
for making new demands—the railroads in tte west being
peculiarly hard pressed. They are being pursued by poli-
ticians, who think they can make votes by further cutting
down railroad revenue. The Governor of Iowa has made
himself especially conspicuous in this effort. It is ttrange.
that the wage earning population does not tee that such
measures as he is pushing are really a direct attack upon
them. The return on capital invested in railroads in the
whole United States only averaged 2 04 per cent in 1886,
and taking out the New England and Middle States, ‘the:
remainder of the country netted a little over 1} per cent.
And yet the Iowa Governor and his leg'slature would wipe:
out this paltry return. Such men ought to be recognized
as labor's worst enemies. They take away from the rail
roads the power to favor their employes, making it im-
possible for the companies to give higher wages, and
perhaps in the end forcing them to give less than they
now do. ‘

Is it not a little trying thus on the cne hand to be de
prived of cne’s income, and at the same time on the other
to be accused of a lack of liberality ? And yet is not that.
the “hole” our railroads are in to-day ?

MR. PLUMbL'S AMENDMENT.

Senator Plumb, of Kansas, has been able to get a new
section added to the Bond Purchase bill which, in the:
form he proposed it, was as radical as any enac.ment
during our civil war. The bond bill, as will be re-
membered, was passed by the House and reported favor-
ably by the Finance Committeeto the Senate, and simply
authorizes the Secretary of the Treasury to purchase
bonds with his surplus.  Mr. Morrill, on Monday of this
week, called it up and Mr. Plumb then offered his amend-
ment. I.°st we may do the Kansas Senator an injustice,
we give his proposal in full, as printed in the Congressional

Record ; a perusal of it will interest our readers also.

SECTION 2. That whenever the circulation of any national bank or any
portion thereof, shall be surrenderced, and the same is not taken up by
other national banks within thirty days thereafter, the Secretary of the
Treasury shall thereupon issue an equivalent amount of Treasury notes
of the denominations now provided by law for national bank notes.  Said
Treasury notes shall be deposited in the Treasury, and paid out as other
moneys kept for the discharge of the obligations of the Govermment.
They shall be receivable for salaries and for all dues to the Government,
including duties on imporis; shall be a legal tender for all debts, public
and private; shall be redecmable in coin, as the legal tender notes of the
United States now are; and when received into the Treasury they shall
be reissued, and when mutilated or worn they shall be replaced in the
same manner as now provided by law for said legal tender notes, The
coin held in the Treasury at t .e date of the passage ot this act for the
redemption of the legal tender notes of the Government shall also he
applicable to the redemption of the Treasury notes herein provided for;
and such coin reserve may, from time to time, be increased by adding
thereto other sums from payments made into the Treasury, in the dis”
cretion of the Secretary of the Treasury.

Provided, That the total amount of said coin reserve shall never be
less than 25 per cent, nor more than 30 per cent, of the total amount of
legal tender and Treasury mnotes outstanding. The frue intent and
meaning of this section heing that the volume of paper money outstand-
ing (exclusive of gold and silver certificates) shall remain as now ex-
isting. ) ‘

To complete the history of this affair, we would add
that a motion was made to lay the above amendment on
the table and it was carried by one majority. Thaereupon
Mr. Plumb moved the same amendment, omitling only
the words “public and private,” thus leaving the section
to read that the Treasury notes it anuthorizas shall be
receivable for Government ducs, and be a legal tender
between national banks. Ia this latter shape it was
agreed to by a vote of 28 in its favor to 21 against it,

there being 27 Senators absent. If any one wants to

know why enterprise is in abeyance just now, and why
during late years all periods of Congressional sessions are
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periods of industrial stagnation, he need not investigate
any further or any deeper. That capital will venture
outside of comfortable reach while such measures are be-
ing played with and passed, is impossible.

But we did not intend to remark upon the demerits of
the amendment, for they are sufficiently obvious. Our
purpose was in pari to acquaint our readers with what
was being done in Washington. But a further and more
important point we had in view, was to notice some of
Mr. Plumb’s reasons for supporting the measure. As we
would not think of questioning his honesty, we must con-
clude’ he is misinformed, since the statements are not
correct which he offers as the motives for his action.
Furthermore, the real facts are official and beyond dis-
pute, so nothing more can b3 needed than to recall them
to the Senator’s attention to lead him to vote against his
own amendment when the bill as amended comes up for
action—unless foriooth he shall in the meantime find
some new reasons for supporting it.

We should premise by saying that the whole burden of
Mr. Plumb’s remarks is a fear of currency contraction.
First, he asserts that there is going to be a great contrac-
tion of bank note currency when the Sascretary purchases
bonds under this bill. s says, calling the surplus to be
let out 100 millions, suppose the Secretary buys outstand-
ing 4 per cent bonds sufficient with the premium to cover
that sum and the national banks sell to him their bonds

“which are held fur circulation—in that case he tells us the
disbursement by the Treasury instead of being 100 million
would only be “10 per cent of that amount.” His calcu-
lation- is erroneous, even granting that the supposition
he makes is a possible one. It is erroneous because the
banks only have circulation for 90 per cent of the
deposited bonds ; hence all the premium and 10 per cent
of the face of the bonds—that is about 35 per cent instead
of 10 per cenf—would be disbursed.

Buat what is of more importance iz that his fear is
groundless unless he thinks that the national banks are
nearly all of them going to surrender their charters. They
only had (out of the $1,041,764,052 bonds outstanding)
182 million dollars in bonds on deposit for circulation on
‘the first of this month (March), and probably more than

" half of that, covered the minimum amount of Government
‘bonds which & national bank must hold and which it can
not part with except it parts with its national character,
and we have discovered no disposition to do that; in fact
the extremely rapid increase in these banks the past two
years forbid any such supposition. Rs:member, too, that
these bond purchases are very different from the bond
calls. The calls wera imperative, the purchases are
entirely voluntary, and each bank will keep its minimum

holdings until the price of the bond is so high that the |

bank sees enough money in the sale to make it worth
. while to wind up its business; furthermore those institu-
tions which have more than the minimum circulation,
will not voluntarily- part with it until bonds go con-
siderably above present figures.

Again, Mr. Plumb has frightened himself into believing
that tkere has been a contraction of the currency in pro.
gress during late years. Ile says that the ¢ contraction of
‘“‘the currency during the last three years has been 5 per
“cent of its volume. This means depreciation of the
¢ property of the country $3,000,000,000. Dabts have
“not only increased, but the means to pay them have
¢diminished in proportion as the currency has been con-
“tracted.”” This statement is the very opposite of the
truth, for there has been a very large addition to the
currency during the three years in question. We have
pot the space to-day to give the details, but we will agree
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to furnish Mr. Plumb with the figures in extenso anytime
he wants them. They show, instead of a contraction of 5
per cent, that notwithstanding bank notes have decreased,
the total amount of circulation outside the Treasury vaults
has increased and is now over 110 million dollars larger
than ! was three years ago, and is increasing every single
month.

Taese are the two reasons Senator Plumb gives for his
action, First, that the banks will be led to sell their
bonds and give up their circulation. Sscond, that there
has already been a large contraction of the currency and
that this contraction will thus be further increased. @We
have shown not only that neither of these statements is
correct, but that our active currency has been and is
being largely added to every month. Now may we not
ask in the name of the languishing business interests of
the country, that the Senator reverse his action, and give
the Secretary power to get out his surplus.

CHANGE'S AN RAILROAD TRAFFIC.

The Cleveland Columbus Cincinnati & Indianapolis
Railroad furnishes such complete information of its traffic
movements and operations, that its anuual report is an
ever-welcome visitor to the student of railroad history in
the United States. Irom that report one gets an idea of
the great changes that have taken place in all departments
of the railroad business in recent years. It so happens,
too, that the Cleveland & Indianapolis, in a great many
particulars, may be taken as a good illustration of the
condition of things east of the Mississippi River. Thne
position of the road in forming an important link in a
through route to Cincinnati and St. Louis, has always
made it peculiarly susceptible to the conditions affecting
trunk line or through traffic. At the same time the situa-
tion of the system in the centre of the States of Ohio,
Indiana and Illinois—a field at once rich in the products
of agriculture and the centre of great manufacturing ac-
tivity—has enabled it to share in the general industrial
development going on in that section of the country.

The first thing that strikes the observer on an examina-
tion of the traffic statistics, is the fact (and the same fact
has been pointed out by us in other cases), that the char-
acter of the traffic has been changed, and that the prod-
ucts of agriculbure no longer play the important part in
it that they formerly did. We can show this in no better -
way than by comparing the principal items of tonnage for
the late year with, say, 1879, the first year after the re-
sumption of specie payments, as follows. 'We have
arranged the items so as to place those recording an
increase on one side, and those recording a decrease on
the other. The figures cover the Cleveland & Iudian.
apolis proper, the data on the other lines not going back
far enough.

Tons. 1887 1879 Tons, 1887 1879
Merchandise... 633 561 406,253 F Wheat ... ..., 111,408 220,528
Manufactures.. 179,045 78,173 1 C'ri,oats & seed 191,750 426,177
670111 e - 411,546 7\-, 3OL  Flour. ... ...... S7T0349 0 185,868
Stone & Lime.. 203,933 83,390 | Horses & C: ltlh, 80,530 106,131
TPorest Produce 314,900 1‘)1 207 | Cotton. 59,910 S81,416
Provisions ..... 136,273 73.936 | Tobhace 0 13.263 13,999
Petrolenm. .. ... 102,373 50,467 | | OXeH. caecmnenens 10,369 15,484
RIL & Pig Iron. 69,607 43,52 l’“& L Cars. ceemae 5,623 12,360
Hogs & Sheep.. 93,158 bb, 510 st
1';11};iucs.,_,_l, - 5, L1E 220! Grand total. 2,508,149 2,299,711

Thus though the 1887 traffic is over half a million tons
larger than the 1879 traflic, yet every one of what are
called the products of the soil—wheat, corn and oats
flour, cotton, tobacco—counted for a smaller amount in
1837 than in the earlier year, and the gain comes wholly
from those items which reflect the growth and settlement
of the western country. For instance, of corn, oats, &c.,
the road carried orly 191,750 tons in 1887, against 426,-
177 tons in 1879; of wheat 114,458 tons, against 220,528
tons; of flour 87,349 tons, against 138,868 tons; and of
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cotton 59,940 tons, against 84,446 tons, On the other
hand, the tonnage of merchandise, of manufactures, of
coal, of stone and lime, of forest produce—representing
the extension of general industries—these show in each
case a very marked increase. There have been a great
many fluctuations in all the items in the interval since
1879, but in the main the results given reflect correctly
the prevailing tendency. Of course the tonnage of agri-
cultural products is in a large measure controlled by the
outturn of the crops, and 1887 can hardly be said to have
been a favorable year in that respect.
the previous year instead of 1887, the totals would have
been larger only in the case of corn and tobacco, and
smaller in the case of flour, wheat and cotton, so that on
the whole the comparison is not an unfair one. The
truth is, the grain and cereal tonnage represents items for
which there are a greatly increased number of competitors
(and in no section of the country is competition more active
and keen than in this very section), so that it is not sur.
prising that the amount going to any one system should
have been greatly reduced.

The effect of the change is distinctly beneficial. - It se-
cures to the road greater diversification of traffic, makes
it less dependent upon one kind of business, and dimin-
ishes the importance to it of a good or a bad agricultural
outturn, at least so far as concerns the volume of such
products—all of which tends to greater stability of traffic
and income. The transformation which the above table
shows to have occurred in that particular is hardly appre.
ciated on a cursory examination. Taking wheat, flcur, and
corn, oats, &c., the tonnage in 1887 was only 393,557 tons,
or less than one-seventh of the whole, while in 1879 it had
been 785,573 tons, or over one-third of the then total. In
the earlier year ¢ corn, oats and seed” was the largest
gingle item at 426,177 tons. In 1887 it was only fifth at
191,750 tons, and merchandise stood at 683,561 tons, coal
at 444,546 tons, forest produce at 314,900 tomns, and even
stone and lime at 203,983 tons. And these changes are
not the result of any increase in mileage, the miles of road
operated having been 391 in all the years.

But it is not alone in the composition of the traffic that

" the alteration is significant. Resulting from or coincident

with the same there has been a change in the course and
direction of the freight movement. The east bound
shipments usually preponderate largely, but on the Cleve-
land & Indianapolis at least the aifference has been very
greatly reduced. Thus while in 1878 only 22:66 per
cent of the freight moved was west bound, in 1887 the
proportion going west had risen to 40-97 per cent, there
having with cne exception been an increase in every one
of the intervening years. As regards the tonnage-mile-
age—that is, tons one mile—the change is just as striking
and even a little more so. For instance, in the first men .
tioned year the west bound shipments were only 69,106,-
687 tons and the east bound 276,738,686 tons, but in
1887 the west bound were 194,450,332 tons and the east
bound 258:325837. In other words, whi'le‘ the west

bourd traflic is decidedly the largest ever reached, the

east bound is 1ot as heavy as it was in 1878. We may
gay, too, that the samo characteristic is revealed in the
division of the shipmeuts beiween local and through
freight. Both the west bound local and the west bound
through movemenis are the largest ever recorded, but the
east bound are far from being so in either case ; in fact,
the east bound through tonnage is the smallest of the
last ten years with the single exception of 1886, though
the local makes a very much better comparison, .

It is not difficult to understand these differences. They
follow chiefly from the change in the composition of the

Yet had we taken

traffic, already noted. ~The east bound movement of
course represents mainly the products of the soil seeking
a market at the seaboard, and the shipments of these pro-
ducts we have seen have diminished as the result of in-
creased competition and indifferent crops. . On the other
haund, the increase in the west bound shipments repre-
sents the augmented wants of the communities served.
Population of course has increased, while at the same
time the expansion of manufacturing and industrial ac-
tivity in that section of the country has further added to
the demand for goods and materials coming in large part
from the East. It is proper to state, too, that while the
figures given cover the Cleveland & Columbus proper, on
the system as a whole (including the Cincinnati & Spring-
field and the Indiarnapolis & St. Louis) the proportionate
amounts of east bound and west bound freight still
more closely approximate each other. The data do not
go back to 1878, but for the late year the number of tons
moved one mile westward was 340 millions, against 387
millions eastward. Even as compared with the year pre
ceding, there has been improvement in this respect, the
gain in east bound having been less than 23 million tons,
and in west bound more than 374 millions.

One great advantage that has resulted from this equal-
ization of the currents of traffic has been that the com-
pany has been able to reduce the cost per unit of traffic
to very low figures. It is hardly necessary to say that
other things being equal, that company can operate cheap-
est which is obliged to haul back the least number of
empty cars, the maximum of economy being obtained
when the cars are all carried loaded both ways. The
(Cleveland & Indianapolis has not been able to do quite
that, but certainly it has come nearer to it than most other
large roads. Hence, even though the operating expenses
in 1887 were increased through the inclusion of some
extra items, the average cost per ton per mile on the whole
system was only 511 thousandths. of a cent, and on the
Cleveland & Columbus proper but 460 thousandths, the
lowest figure ever reached with the exception of that for.
1886. How this compares with standard roads like the
New York Central and Pennsylvania will appear when we
say that the Central has in no year shown a lower cost
than 530 thousandths, while in 1887 the figure was 560
thousandths; on the Pennsylvania lines east of Pittsburg
& Erie, however, the average last year was 497 thou.
sandths, and on the main stem and branches only 426
thousandths. It should be noted that a low cost per unit .
of traffic is quite essential on the Cleveland & Indianapo
lis, for its average freight rate per ton per mile is propor
tionately low, having been in 1887 only seventy hun-
dredths of acent on the road proper, and 744 hundredths on
the whole system, while the average on the Central was
seventy-eight hundredths, and on the Penusylvania Hast-
ern system seventy-three hundredths, though on the main
Jine of the latter the figure was only sixty-seven hundredths.
As compared with the period of the trunk line war, of
course even these rates show very decided improve
ment. "

As the result of all this, the Cleveland & Indianopolis
reports for 1837 largér net earnings than in any other of
the last ten years. As compared with two years before,
the total has just about doubled—that is, it has risen from
€975,878 to 51,813,802 on the road proper, and from
$1,482,171 to $2,820,278 on the whole system. The Cin-
cinnati & Springfield returns a slight profit on its charges
—a thing that has happened only once before in the ten
years. The Indianopolis & St. Louis shows a deficit of
$207,737, which also is the best exhibit for the ten years
with one exception. Taking the system together, there is
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a surplus above charges for the year of §797,001, of
which, however, $431,521 was used for additions and bet-
terments.

THE ST. PAUL REPORT.

There are several noteworthy fzatures about the pres
ent report of the Chicago Milwaukee & St. Paul Railroad.
In the first place, it contains much fuller information
about the property itself—its characteristics, composition,
‘and advantages—than it has been the custom to give in
the past. In the second place, the report is noteworthy

for a commendable departure in some of the company’s
methods of book-keeping, the change tending to a clearer
understanding of the company’s financial position.

Taking up thelatter point first, we find that the company
now charges up accrued interest in full, both in the income
account and the balance sheet, following in this respect
the practice pursued by nearly all large companies. Past re-
ports of the St. Paul have not been made up on this basis.
The matter was of chief importance in the case of the
floating debt. Almost the whole of the company’s bonds
bear coupons maturing January. 1 and July 1, but the
liability for January interest, amounting to over three
million dollars, was never till this year brought into the
statement of floating liabilities for Dacember 31. It is
easy to see that the habit grew up out of an old practice
adopted when the system was yet quite small, and when,
therefore, it had less significance. Clearly, how-
ever, it was not suited to present conditions and require-
ments, and hence it is gratifying that the management
have disregarded old traditions and changed the method.

It is also satisfactory to note that the exhibit of the
floating liabilities in the new form shows the com.
pany to be in very easy circumstances. Floating debt,
in the ordinary sense, there is none—that is, there are no
notes or bills payable. Of current liabilities, the amount
is $6,391,372, including $3,395,485 of accrued interest,
and $2,896,431 of vouchers and pay rolls. .Against these
current liabilities the company held $2,716,319 in cash
and call loans, $3,365,000 of mortgage bonds unsold in

" the treasury, and $1,140,909 of accounts due it. It also
held $2,909,148 of stocks and bonds of other companies.
The stock of material and supplies on hand, though not,
strictly speaking, an offset to floating debt, has, it is inter-
esting to observe, increased very largely during the year
—frem $2,048,984 on December 31, 1886, to $2,927,171
on December 31, 1887.

As regards the other particular in which the present
report is to be commended, it contains, as already said, an
unusually full and clear exposition of the property. It
has always been known that the tenure by which the St.
Paul held and operated its road was quite different from
‘that of ordinary companies of large mileage. There are
no rental or lease guarantees, the St. Paul being practi-

cally the sole and absolute owner of the whole of the vast |3

 mileage operated. The only charge against earnings
ahead of stock, isthe interest on the debt. This makes it
very easy at any time to determine the position of the
company. One need only figure the amount of this inter.
est and then compare it with current net earnings. It is
this fact as to ownership which makes the detailed descrip-
tion of the property furnished by Vice President Bond all
the more valuable and interesting. We give Mr. Bond’s
report in full on another page, so need hardly repeat the
details here. Suffice it to say that it shows the company
to be in unusually good condition for carrying on its busi-
ness. It has large and valuable terminal facilities at Mil-
waukee, Chicago, Kansas City, St. Paul, Minneapolis, and
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Council Bluffs, including at Chicago a double entrance
into the city (the second secured by the purchase during
the year of the Chicago & Evanston road); it owns seven
bridges across the Mississippi and Missouri rivers, over
which its traffic passes free of any chargs; it has some
useful coal property; its facilities for receiving and stor-
ing grain seera to be unusually good, for the report shows
that the elevators along the line, owned either by private
parties or by the company, have a capacity only a trifle
less than 30 million bushels; finally, it has a large stock
of equipment and motive power, comprising 740 locomo-
tives, 608 passenger, baggage, mail and express cars, and
22,023 freight cars. The miles of road now included in
the system are 5,670, and there are besides over 1,100
miles of sidings, spurs, second track, &c. With such a vast
property it is not surprising that the debt should belarge,
amounting to 1191 millien dollars. But it should be re-
membered that this is the omly charge on the road.
Besides, the amount is not large relatively. On the con-
trary, on a mileage basis it is quite small. In fact that is
also true of the $61,277,261 stock ($39,680,361 common
and-$21,596,900 preferred)—it represents only $10,807 per
mile, and this with the $21,029 of bonds per mile makes
the total capitalization per mile but $31,836.

With regard to the results of the late year’s operations,
the figures are the same as published some weeks ago.
After charging up interest for the year in full and 5 per
cent dividends on the common and 7 per cent on the pre-
ferred stock, a surplus of $598,095 remains on the opera-
tions for the twelve months.  This is on the basis of the
dividends paid in April and October, 1887. On the basis of
the dividends paid in Oztober, 1887, and April, 1888, which
is the usual practice (for the April dividend really comes
out_of the previous year’s earnings), the surplus would
be only $394,697, the reason for this difference being that
the 1888 April dividend is on the increased amount of
stock, while that for April, 1887, is on the stock before the
increase. In neither case is the surplus large, but, as will
be seen from the following, the St. Paul has never reported
a very heavy balance. Of course the equipment and im-
provement expenditures (amounting in 1887 to $1,621,-
123) do not appear in any of these figures.

Milage|  Gross ,')pe"““'wg Net. | Interest
Years | end of Earninqs.! Expenses | parnings| paia. |Dividends.|*Balance.

year. jand Taxes.’

s | 8 | 8 $ $ $

1879..| 2,350 | 10,012,820, 5473795 4,539,020 2,357,407 1,783,819] 466,868
1880..| 3,775 | 13,086,119, 7,742,420 5343,003] 2,018,884/ 1942,237, 807,370
1881..| 4,215 | 17,025,461 10,317,931, 8,’?07‘.:‘).’30| 4,127,389 2,210,617 1,004,832
1882..1 4,520 ! 20,386,726 12,186,073/ 8,200,653 4,786,053 2,704,988 1,243,425
1883..| 4,760 | 23,659,823' 18,778,038 9,881,785 5,873,025 8,321,167 1,351,400
1884. | 4,804 ! 23,470,008 18,839,028 9,611,870, 5,918,608| 12,703,082] 1,071,986
1885..| 4,921 t 24,413,273 14,512,471| 9,800,802 6,086,574 12,878,070, 1,032,088
1886..] 5,208 | 24,718,403[ 14,560,264 10.158.IBOi 6,241,003 +3,053,601| 1,008,099
1887..| 5,870 | 25,368,124/ 15,326,694110,039,430' 6,456,6371 13,460,921 304,697

* Including miscellaneous income, which in 1879 amounted to $69,-
067; in 1880 to $324,298; in 1881 to $635,308; in 1882 to $623,813;
in 1883 to $164,707; in 1884 to $82,306; in 1885 to $105,939; in 1886
to $144,654, and in 1887 to $272,825.

i Dividend on common stock only 5 per cent in 1884, 1885, 1886 and
1887, against 7 per cent previously.

NoTE.—Dividends are on the basis of the amounts paid ouf of the
rear’'s earnings, not the amonnts paid in the year. This accounts for
the fact that while according to the company’s statement the surplus
balance for 1887 is $598,095, according to our statement it is $394,697.

It will be noticed that while the gross earnings for the
late year were the largest ever reported, the net did not
quite equal those of 1886. This calls attention to the
fact that there has been another decline in rates, and
that the average per ton per mile i1s now down to 1:09
cents. We took occasion a year ago to point out what &
great reduction had taken place during the last few years
and what an important difference this made in the
results. But the downward movement is still in progress,
and for 1887 the decline as compared with the previous

twelve months reaches 7 per cent. I'rom the table which

Vice-President Bond givesin his report, it will beseen that
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inthe last ten years the ratehas been cut down nearly one-
half—that is, from 2-08 cents per ton per mile to 1-09 cents.
Even during the last five years there has been a reduction
of over one-quarter, or from 1-48 to 1-09 cente.

A DRrY Goops CHART.—A very imperfect idea of this pub-
lication may be obtained from its title. Perhaps, strictly
speakmg, it is just what its name claims for it, though much
broader in its scope than most people would conclude from
the name. Briefly stated, it covers cotton and wool as well as
goods, and though of course wholly statistical, it is not of a
kind which the owner will put away for reference on rare
occasions, but a work that he will keep near at hand for daily
use. Mr. Joshua Reese, Jr., the well-informed . dry goods edi-
tor of the New York Journal of Commerce, is the compiler and
publisher, and he has been very happy in both th form and
method of presenting his facts. The typographically nothing
could be nearer perfect. Both figures and diagrams are given
of prices, every figure and every line being so distinct as to
convey its meaning at a glance, leaving no chance for mistakes
or confusion. The tables of theworld’s production and consump-
tion of wool from 1860 to the year just closed, which are here
published for the first time in any form, are peculiarly timely,
and alone worth the price of the work. Mr. Reese likewise
furnishes similar figures for cotton, and prices of both cotton
and wool, in the one case running back to 1830 and in the
other to 1837. All the articles of manufacture which are
included in the work also have the highest and lowest prices
indicated monthly, from 1880 to 1888, on colored charts.
Ten dollars is asked for this work, and it is extremely cheap
for so useful a publication so handsomely gotten up.

mnuztarg”@mumzuial“’g;uglish A ews

[From our own correspondent. | <
Loxpox, March 17, 1888.

On Thursday last the Bank of England Directors reduced the
official rate of discount to 2 per cent, it having been 214 per
cent during the four weeks previous. The joint stock banks
made no alteration in their rates for deposits, which remain
as before at 1 per cent, but the discount houses, which
towards the close of February, when the discount rates were
hardening, advanced their rates, made a retrograde step and
reduced their allowances on deposits to 1 per cent for money
at call and 14 per cent if with notice.

For a long time past many persons fearing a shrinkage of
values in consequence of the political uncertainty on the
Continent, have been holding aloof from the stock market,
and have allowed their money to remain in the banks com-
paratively idle, but this week political considerations have
been almost ignored, and there has been an active demand
for first-class securities. Of course the immediate cause of
this demand was the proposed reduction of interest on the
British debt. This affects the hollers of about £560,000,000
nominal of British funds, a large proportion of whom have
been secking in other markets for good securities yielding
over 23{ per cent, which is about what the debt when con-
verted will afford. But there are general considerations to
be borne in mind in accounting for the great apgreciation of
investment securities which has been goirg on for a number
of years past. First and fcremost is the fact that the savings
of the nation have been accumulating faster than the crea-
tion of investment stocks. Before the Parliament inquiry into
foreign loans in 1875, and before the default of Turkey and
Spain, foreign governments were in the habit of constantly
recurring to the London market for loans. The financial
collapse of the two countries referred to, the disinclination of
investors to buy Russian issues, the selling to some extent of
English holdings of Russian bonds, the payment of United
States debt, and the insignificant creations of new capital for
home railway companies, have all had an effect on prices

~ which has only in part been offset by some considerable issues

of Indian, Colonial and municipal securities, and the
active creation at least for five years past of new joint stock
companies.

Of securities in which the trustee is allowed to invest, there
have been no new issues of any amount, and consequently, as
the demand for them is constantly increasing, prices of secur-
ities of this class have gone higher and higher. By Mr. Goschen’s
conversion scheme a very large number of persons are obliged
to accept the new 23] per cent stock in place of previous 3 )

per cents, but where tlie investor deals with his own money,
and is not bound down by trust deeds, he has of late, in a

very 'great number of cases, been selling Home Funds and

transferring money to other securiti-s. As a consequence, we

have some of the preferential secu ities of English railway8

at prices which give the investor o1.ly about 3 to 314 per cent,
notably London & North Western 4 per cent debenture stock -
which has been as high as £135. H :herto there has been but

little demand for any American rai!way securities. except for
first-class bonds, but this week thc¢ investment demand has
been so great as to lead to some bu) ing of the shares of Amer-
ican dividend-paying companies. A the close of last week,

after the death of the Emperor of G¢i nany, there was an en-
deavor on the part of operators for thic fall fo buy back foreign
government stocks, and this has continued all through this
week, so that there is the extraordinary feature of an event
expected to lead to a serious fall in prices being followed by

an appreciable rise in values.

Last week there were no important loans or company issues,
but this week the further fall in the value of money, a more
confident feeling in respect to the political situation, and the
desire of promoters to ‘‘make hay while the sun shines,” hasled
to the issue of ancther crowd of company prospectuses.
Among the more important issues is a Liverpool and Man-
chester brewery company. Threlfall’s has asked for a million
of capital, and another Liverpcol brewery company is ex-
pected to appeal to the public in the course of a few days. It
is anticipated that very soon the first instalment of the long-
talked-of Mexican conversion loan will be offered in the
market. It is whispered that it will be for £3,800,000 in the
form of 6 per cents, the issue price to be 784 per cent. There
is an unconfirmed rumor to the effect that the German bank.
ing firm who took the loan secured it at 70 per cent. The
Tarapaca Waterworks Co., with a capital of £400,000, is
expected to meet with marked success, inasmuch as it is
promoted by the same capitalists who recently effected an )
advance of nearly 1,600 per cent in the price of shares of the
Nitrate Railway, which is situated in the same part of Chili
as the waterworks venture. Colonel North was one of those
largely intere:sted in the Nitrate Railway, having bought early
last year a considerable block of shares at 14 per cent. They
are now quoted at 240, In fact at the present time Colonel
North is quite a leader ia the market, he having taken
part, directly or indirectly, in several new ventures. He
is said to have made considerable sums by specu-
lations in diamond shares which have continued their merry
upward course this week., The consolidation of the two
largest companies is now pretty well perfected. At this
week’s settlement in the diamond market some astonishment
was caused by the ostentatious display of prominent city
names passed into the market as purchasers, and stock was
made artificially scarce.-

The rates for money have been as follows:

< . Open market sates. Interest allowed
s for deposits by
K Bank Bills Trade Bills .
WA L ' N : Disc't H’se.
Lond:n ‘é 1 Joint | e T
& | Three | Four ‘ Siz | Three l Four | Six | Stock At |7to 14
Months' Months Month'« Months Months. Months; Banks. Call Daus
Feb. 10 3 1143 136, i5@ -2 @ —wmz 12 @w'z'i@é% e | 1 [i41%4
o 17 a lmgW %2 —2 @ —2 @2% Q1432 21{@234 1 . 1 114 114
« o1l 5e 22 @ —‘z @ — 24321 214a2Y 215@3 | | 1% 124 1
Mar. 2 24/1%02 |2 @ —2 @ —2a2s Va2 2@’ | 1 136)194-13¢
9 2% 1548 |1“1@ —ll @ — 2 @2l 2 @23 R{@2¥| 1 | 116 134-134
“ 18 2 (1%@ —'14@ —l15¢3 — @2 2 @242 @l 1 1 114
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. 18¢5,

Circulation, excluding 7-day and £ £ £ £

other billB... covevess sececnnsncanns 23,021,355 23,338,900 23,619,685 23,842,545
Public deposits.... cecvecernencae l...| 18,588,266| 10,508,806 9.738.870} 12,354,401
Other deposit8.... coveseectssosecscns 23,441,44%| 23,064,103 25.493.828i 24,783,074
Government securities......c.ceeees 16.634,91%2| 14,136.141| 114,560,349 14,651,801
Other securities......cceceeienenccenes 22'304'513. 21,438,104| 24,567,616 22,701,008
Reserve of notes and coin.......... 16,508,859 16,470,051| 14,585,426| 18,270,442
Coln and bullion..c.eeeeeeeee cocenaen 23,828,014, 24,057,851| 22,455,091 25,862,087
Reserve to llabilities 44 7-168 p.c.| 487§ p. ¢ 4134 p.c. 49 p. c.
Bank rate cecececececesccne 2 p.c. 3% p. c. 2p.c. 31 p. C.
(0707710 [ RPN samee SO 10134 1013¢ 100 3-16 28L¢
Clearing-House return......cceeeese

148,723,000138,916,0C0|134,098,000,123,496,000

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




L LA A

el o Rl ol AU

[
London. Sat. | Mon. | Tues. i Wed. ! Thurs.| Fri.
& f |
8ilver, per oz.......... d.| 43315 | 4336 | 433,6| 43 | 43 :
Consols for money....... 10113;4/10118;5 1019411012146’ 10111 ;) ¢
- Consgols for account. .... 10173 1017 1013y 10113, 1011141 &
Fr'chrentes (in Paris) fr. 82:0213'82°10 182'0719"82'2219 8230 g
U.8.4%30f 1891. ...... 1083 1083 (1083 [1083; (1083 :
U. 8. 48 0f 1907. ... .... 1271 1271 (1271 (1267 (12678 =
Canadian Pacitic........ 613g 625 | 625 625 | 633% %
Chie. Mil. & St. Paul....| 79 7613 76 X721 ' 717 2
Erie common stock...... 2373 | 2413 | 237 | 241 | 241 &
Illinois Central.......... 119 (119 (119 1191 119 .-
Pennsylvania .......... 56 561 | 5573 | 56 557 !
Philadelphia & Reading.| 301 2973 291y 28¢ 281y s
- New York Central....... J108%; '10853 110833 - 1108 ‘x10713 :
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Mar. 16. Mar. 9. Mar. 2. Feb. 24.
Rates of

Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Open
Rate. | Marker| Rate. | Market| Rate. | Market| Rate. |Market

PAIS..eeeenteeed] 206 | 1% | 2% | 2 g | 2y | 2 | 2
Beorlin: cueees asds 3 2 3 13 8 Co11g 3 114
Frankfort....... 3 2 3 134 8 15¢ 3 154
Hamburg........ 8 1% 3 15§ 8 13¢ 8 134
Amsterdam ..... g 2% 2 14 P30 214 1 214
Brussels ....... 214 214 21 214 2% 236 2¢ 23¢

Madrid........... 4 4 4 4 4 4 4 4
Vienna........... 4 814 4 3% | 4 814 4 814
st. Petersburg..| 5 6 | 5 (3% 5 6l 5 84@0¢

Copenhagen.....! 8 38 3 8 3 8 3 | 8

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

bullion market :

Gold—Has continued in steady demand for Continent, but at low
prices. Some arrivals in coivn, chietly from New Zealand, have been
purchased; total, £91,000. Arrivals—£75,000 from Australia, £8,000
from Cape of Good Hope; total, £33,000. To Bombay, £2,500.

Silver—The price remained steady at 43124, until Tuesday, when, with
the usual weaker exchanges, a fall to 43331, took place. On Wednesday
the Council were only able to allot at a reduction, and consequently
431d. was quoted yesterday, and to-day 431sd. Arrivals—£80,000 from
New York. To Bombay, £84,600; to Calcutta, £10,000.

Mexican dollars—Have not been dealt in lately, and their price has
greatly depended on their melting va'ue,

The quotations for bullion are reported as follows :

°  _GOLD. SILVER.
London Standard. | Mar.15. | Mar. 8. || London Standard. | Mar. 15.| Mar. 8.
s, d. | 8. d. d. a.
Bar gold, fine....oz.| 77 9 77 9 Bar silver........0z. 434 43¢

Bar gold, contain’g ) Bar silver, contain-
20 dwts silver..oz.| 77 10 77 10 ing 5grs. gold..oz. 431¢ 487
£pan.doubloons..0Z.| seeeivee | cosenens Cake silver...... 0zZ. 4874 46 15-16
Am.doubloons.oz..) ........ ' L.l Mexican dols....oz.) ........ 4214

In trade quarters there is some disappointment at the ab_|

sence of indications of a decided spring revival. In'the iron
market prices are again lower, Glasgow pig iron warrants
being quoted at 38s. 9d., while Middlesborough No. 8 pig i
nominally 81s. 6d., with perhaps 3d. less here and there.
There was a good deal of talk at the close of last year about
the revival in the shipbuilding industry, but unhappily the
anticipations of a good business are not being confirmed.
Clyde shipbuilding returns show that the new vessels
launched in the first two months of the present year repre-
sented only 17,000 tons, or just 5,000 tons less than for the
same period of 1887. ‘

Mark Lane houses report an entire indisposition to speculate
in grain, and quite a hand-to-mouth business is transacted.
Markets have been dull and wheats have been quoted at
slightly lower prices. Nominally the Gazefte average price

has of late been rising 1d. or so per week, the movements of

some days prior to the issue of the returns being indicated.
Home stocks of wheat are being steadily drawn upon, but
quantities atloat preclude any idea, apart from unexpected
serious political incidents, of sharp movements in the market.
" The imports, for the twenty-seven weeks, of wheat and flour,
reckoned as wheat, have been 9,330,000 quarters, against
9,422,000 quarters and 8,396,000 quarters in the corresponding
periods of 1886-7 and 1885-6. The home sales of wheat have
been 5,172,000 quarters contrasting with 4,029,000 and 5,241,-
000 quarters in the corresponding periods of the two previous
years. ‘

English Financial [larkets—=FPer Cable.

The daily closing quotations for securities, &e., at London
are reported by cable as follows for the week ending March 30,

@nmmzrtmfaua Fiscellaneons iﬁzn:s

NATIONAL BaNKS.—The following national bank has been
organized since last advices :

3,857—The McMinnville National Bank, Oregon. Capital, $50,000. J.
_ W. Cowles, President; Clark Braly, Cashier.
3,808-—Th¢ Temple National Bank, Texas. Capital, $80,000. W. G ood-
rich Jones, President; C. L. McCay, Cashier.
3,859—The Taylor National Bank, Texas. Capital, $65,000. J oseph
Speidel, President; , Cashier.

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last

week, compared with those of the preceding week, show a de-
Crease in dry goods and an increase in general merchandise,

Digitized fr FRASER

The total imports were $7,753,979, against $8,370,518 the pre-
ceding week, and $10,908,804 two weeks previous. Theexports
for the week ended March 27 amounted to $3,734,360, against
$4.686,306 last week and $5,709,086 two weeks previous. The
following are the imports at New York for the week end-
ing (for dry goods) March 22 and for the week ending (for
general merchandise) March 23; also, total since the beginning
of the first week in January :
FOREIGN IMPORTS AT NEW YORK.

- For Week. l 1885. ' 1886. | 1887. | 1888.
Dry Goods ...... ¥$2,027,318| §1,635,816, $2,212,509; $£2,093,628
Gen'l mer’dise.. 5,509,816I 5,07 7,373; 6,514,097i 5,660,351

Total........ $7,537,134] $7,213,189, $3,726,606, $7,753,979

Swce Jan., 1. l
Dry Goods...... $27,770,725! $£32,040,825 $35,271,173 ¥37,660,864
Gen’l mer'dise.. 60,110,1 56. 69,369,413 72,803,226 77,334,097
Total 12 weeks.| $87.880,881 $101,110.238 $108,074,399 $11‘1,%.9_Q1.

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

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 29, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

i ‘ 1885. 1886. 1887. 1888.
For the week.. . §5,824,232| 24,260,444 §4,900,425| 3,781,360
Prev. reported..| 72,206,374 62,229,333 65,554,709| 64,207,053
Total 12 weeks. | $78.030,606] $66,439,783| $70,515,134 $67,891,413

The following table shows the exports and imports of specie
at the port of New York forthe week ending March 24, and
since January 1, 1888, and for the corresponding periods in
1887 and 1886. :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezxporis. Imports.
Qold.

‘Week. lSince Jan.l. Week. (SinceJan.l.
Great Britain.... .... $...... $58,461 $...... $1,768
PFrance....s ssesssssws] = ssewen 7,100 340,124 1,802,052
Germany...c. cessssas] = sesess 1,248 238,957 666,589
West Indies.. ........ 247,650| 3,223,768 9,257 59,625
MexiCOo..cvaan vuus S - 1 aatana 228 5,411
South Amerieca... .... SOOI 90,019 8,300 95,142
All other countries... ‘27,00()i 49,433 10,907 103,391
Total 1888........ $275.450i $3,430,029| $607,773| $2,733,978
Total 1887........ 648,329! 3,870,700 74,471 3,711,237
Total 1886... .... 1,358,190! 16,786,317 386,295 2,410,885

Fxports. Importe.
Silver. -~
Week:. ]b‘z’nceJan. 1. Week. |Since Jan.l1.
Great Britain......... $£162,000{ $2,584,430 [ $12
France.....ce coce.... 17,000 114,100 4,825 110,589
Germany..... . T 1,900 65 9,078
West Indies.... - 19,808 71,361 1,675 130,694
MexiCo..coame canreaa]  eesead]  eeeee | aeeann 5,667
South America... ....|  ...... 24,567  ...... 7,744
All other countries... 1,731 207,109 24,497 207,337
Total 1888... $200,539| $3,002,467 $31,062 $571,121
Total 1887. . 181,890, 2,031,030 3,49 413,158
Total 1886... . 267,350' 3,508,965 25,290 345,225

Of the above imports for the week in 1838, $13,416 were
American gold coin and $318 American eilver coin, Of the
exports during the same time $63,450 were American gold
coin.

Collateral Trust Bonds.—Ia an article on this subject in
the present issue of the SUPPLEMENT reference is made to the
collateral trust bonds of the Erie, but as it was found impossi-
ble to include a description of the same within the limits of
that article, we give the particulars in the following:

KEW YORK LAKE ERIE & WESTERN.

The collateral trust bonds of this company bear 8 per cent
interest, and are payable November 21, 1922, in gold coin of
the present standard weight and fineness. The company has
the right to call them at any time at 110 and interest, giving
three months’ notice by advertisement. This right was
exercised in 1886, when with $800,000 in cash the company
redeemed $727,000 of the bonds. The dezd of trust is to the
United States Trust Company. The following is a list of the
securities held for the $4,273,000 of bonds now out. It is
provided in the mortgage that the company may take up the
stocks or bonds pledged (either by the deposit of actual cash
with the trustee or the deposit of the collateral bonds at par),
but only at certain specified figures in each case, and this
redemption price is given along with the amount of stock or

bcnds conveyed as below : ;
: Par value. Redemp. price.

Blesshurgh Coal Company, stock. ..... $1,000,000 00 52,000,000 00
Hillside Coal & [ron Company, stock... 1,000,000 00 1,000,000 00
N. W. Mining & Ex. Co., Erie, stocks... 500,000 00 500,000 00
Union Steamboat Co., stocks ........... 991,100 00 1,988,200 00
N.Y. L. E. & W. Docks & Imp. Co., stocks. 604,000 00 604,000 00
Buff. N, Y. & Erie RR., stockS........... 575,901 00 575,900 00
Buflalo Creek -cescssssasceniswnssssaisss 124,900 00 124,900 00
Buff. Bradford & Pittsburg, bonds...... 185,000 00 185,000 00
Jetferson Railroad Company, bonds ..... 714,000 00 771,120 00
Newark & Hudson, bonds............... 250,000 00 250,000 00
Newburg & New York, bonds..... ...... 166,000 00 166,000 00
Paterson & Newark, bonds.............. 499,000 00 499,000 00
N.Y.L.E. &W. Coal & RR. Co.,bonds.... 1,900,000 00 1,900,000 00
N. Y. & Greenwood Lake RR. Co.,honds. 438,000 00 438,000 00
6 ““ 13 6 6 = 500 OO 500 OO
" ‘“ f‘ £« o . 20() 00 200 00
“ 13 113 “ “ . 4 82 4 82
Grand total.... cccveeesonncccar-aae.. $8,951,604 82 $11,002,824 82
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‘When the mortgage was given, each of these totals was
$800,000 larger, but that amount of Long Dock Company
stock was taken up and released from the mortgage in 1886 by
the payment of an equal sum in cash, which cash, as already
stated, was used to redeem $727,000 of the collateral trust bonds

at110. Thereisareservation that in the case of the stock of the |

New York Lake Erie & Western Docks & Improvement Com-
pany, representing the cost and entire ownership of that

roperty, a mortgage may be placed upon the same for its

urther improvement, and in that case the stock pledged shall
be included in the mortgage and replaced by an equal
amount of first mortgage bonds. It was also provided that
the remaining $1,100,000 (out of a total issue of $3,000,000,
$1,900,000 pledged as above) of New York Lake Erie & West-
ern Coal & Railroad Company bonds might be issued, in case
it was deemed desirable to complete the road 30 miles further
from Johnsonburg to Falls Creek. Asfor the other collateral,
it is distinctly stated that only securities of equal rank
upon the same properties can be substituted for those pledged,
and that no liens upon any of the property or franchises shall
be granted which shall impair and diminish the rights and
interests of the stocks and bonds held in trust.

Indianapolis Decatur & Springfleld.—The committee of
second mortgage bondholders have issued a report in circular
form giving a full account of the litigation and the circum-
stances leading up to the reorganization and sale. T he com-
mittee is now ready to distribute the new stock, first, second
and income mortgage bonds of the Indianapolis Decatur &
‘Western Railway to the parties entitled to receive the same
under the reorganization scheme. The distribution is at the
Farmers’ Loan & Trust Company. The committee’s report
should be in the hands of all parties having any interest in
this property.

—The total product of the Ontario Silver Mining Company
for the year 1887 was $1,785,636; dividends paid were £900,000;
surplus on hand, $701,321 on January 1, 1888.

—The St. Paul Minneapolis & Manitoba Railway has de-
clared its usual quarterly dividend of 114 per cent, payable
on the first day of May. _

—Attention has been for a long time directed to the neces-
sity for some adequate system of examination and accounting
in our financial 1nstitutions, and in the various interes's in
which many persons and large investments are represented.
The expert accountant who undertakes to unravel the tangled
threads of an important enterprise needs to be a man whose
fitness for the position and ability to do the work should be
unquestiored. This necessity is iniended to be met by the
American Association of Public Accountants, incor-

orated under the laws of this State last year, organized

ere during the last month, and now in operaticn, with Mr,
James Yalden, of this city, as President; Mr., John Heins, of
Philadelphia, as Vice-President, and Mr. James T. Anyon and
Mr. William H. Veysey, of this city respectively, as Sccretary
and Treasurer. It has a governing council, in which there are
representative men from this city, and from Philadelphia and
Boston. The Institute of Chartered Accountants, already
guccessful in England, Scotland and Wales, has a world-wide
reputation, and upon a basis similar to the Institute in Eng-
land the American Asscciation of Public Accountants has
been formed, the qualifications for admission being such as
ought to secure competency and the penalties for mis-
conduct such as tc make a membership woith having, as a
guarantee to any employer, and these regulations should
place the profession of Public Accountant upon a footiny to
elevate the worker, and secure to client and experi a pro-
tection of great value.

Unlisted Securities,—Quotations from both Exchanges:

SECURITIES, Bid. | Ask. : SECURITIES. . Bid.|AsE
Am. Bank Note Co........ 30 | 35 | Mex. Nat.Construct'n Co.| 21 | 25
Atlan, & Char.—Btock...| 8214 87 | Mexican National tr. rec. 7T 8
ﬁ%l&‘%()hai‘. A\iIr L.blsni 78(119 122 || kgn m(in gage, tr. rec....| 431! 4312

. ac.-18tM,C.D.0old 68| ccucs]enennn. | oW 180 68 ..ooeeicnaee| 973/ o0
Bost. H, T.& West.—StK.|...... ' ...... Noewp. N. & Miss, Val....| 4 4‘ b5y
Brooklyn Elev’d—stock..| 34 l 38 | N.J.Southern g g
gaﬁpe l&egl& };ad.val.. 1st "'"x:_,""é'i; 1\\} {' % ka'l‘el.i;stock. ............

ic. & Atl.—Ben, tr. rec.| 4 Y. W.S.& Buftf........ 2 3
Chic. Gas Trust........... 52 °| 33| North. PAC.—DIV, DOUAS. |- ns|-cmeee
Chic. S8anta Fe & Cal. b8..|......|cccc-. North Riv. Cons..........| b 53
Cinn. & Springtield....... Ocean Steam.Co.,18t guar. 102 1104
]I))gxll.s& _lﬁxo U‘;. Vth—bbtéi s s ‘Peinsacolaz & Atlantic....| D 8

. 8. Shore & At.— Stk. 3175 1111) o ) PP
Pref.... «sc- aeececcasseee 23 26 | |Pittsb. & Western, 18t Mi{.... |......
Edison Electric Light....|......|..c.... {Rich. York Riv. & Ches..|..... |.c....
Fla.R'y & Nav. Co..cceee|onun..| 1 | St. Joseph & Grand Isl...|......|......

Pref........isivessssssisns 3¢’ 113/ /St. Louis & Ch:cago, pref.| ..... 37
Georgia Pac.—Stock...... 175 19 || 18t M., 68.cceee cmnncinanlnnne 90

18t 68 sussissunsessencans 108 109 |St. Paul E.&Gr.Tr., 18t6s!. . 98

248..ussussesn A 4719 49 |Tol. A. A. & N. Mich...... 22 24
genderﬁsc%lg&qﬂ—svk. =100 "1‘011661(‘)1 Peoria & West... %&i ......

anawha Oecvospaces|cansss|ecaoans 8t 480 svwss: asresss suve ceenes

18t pref...ccccciccccceccac|aneeen 12 U. S. Electric Light...c..|.cccea]eceean.

2d pref........ sesseE weds]aesnse D Vicksb. & Meridian....... 1y i

166 68, wcnvcncnnn ~onemenn|emanr D D 3 S yl &%
Kimt' Cityt& OmMANAeancaae: [acnees | O é?lt MOTL. « eciennassssssss L | N—

BUINOTL.ccer. ccn ccceccec|ecccen cnnee. IOYL. . ssssnscsssvnnsnn] swssnel]somens ®
Keely MOtOr. ..cceueeenanfonacnfacaes % InCOMEB. caemnnnaecaaiona|oceans|aoanns
Lehigh & Wilkes. Coal...| 12 |...... Western Nat., Bank...... 93 €43,
Mahoning Coal RR.... ... 37 41 |/West N. Car.—Con. M._...|...... cceues

Boston Banks.—Following are the totalsof the Boston bankss

1888| Loans. Specie. |L.T’nders./Deposits.* [Circula’n. | Agg.Cl'nge

$ $ $ $
Mar10|144,310,700| 8,837.900| 2,976,600/108,665,800| 6.614,100 75,3:’?6,807
« 17/143.027,800| 8,819,300 3.037,100/107,444,600] 6,532,200( 64,404,362

Philadelphia Banks.—The totals have been as follows:

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

$ $ $ $ $
Mar. 10..... 88,079,000 22,968,600 | 84,582,200 | 2,317,990 | 53,546,723
69 AT ssses 88,662,600 23,564,100 86,370,200 | 2.453.650 | 45,622,667
“ 2400 8%,847,700 22,679,800 85,342,700 | 2,453,490 | 59,278,369

~Including the item ‘“due to other banka.*’ .

New York City Banks.—The following statement shows the
ondition of the Associated Banks of New York City for the
-week ending March 24, 18€8:

Average Amount of—

Banks. ) Net Deposits
Loans and Specie. Legal other Circula-
Discounts. Tenders. than U. S. tion.
$ ¢ $ $ $

New YOrK......... 11,210.000{ 1,930.¢00} 1,050,000} 10,960,000 45,000
‘Manhattan Co 9,619,000/ 1,716,600 632,000 9,765,000/ ........
Merchants’ .. Il 6,656,100| 1.660,0600| . 856,600\ 7,365,800 45,000
Mechanics'......... 8467.000|  832,000| 1,076.000| 7,094,000/ . ....... _
AMOTiChereennnnnnenn i 11,682,800| 1,689.400 567,400 9,845,700f ....... -
Phenix........oo... 3717.000| 658.000] 282,000/ 3,165,000/ 255,000
CltYeeme oo | 8.923.400| 5.379,600] 893,000\ 12,380,600] _...... -
Tradesmen’s.......| 2,861,400 06,200 241,600, 2,585,100 41,000
Chemical...... ... 19,410,300 6.233,50¢| 577,100| 20,413,100{ ........
Merchants’ Exch.| 3,371,600 685,000/ 275,700 3,840,700 83,200
Gallatin National.| 5,373,800 527,300 5£4,700! 4,263,500! -503,600
Butchers’ & Drov.| 1.962.200| 312.500/ 129,500 1,836,300/ 249,800
Mechanics’ & Tra.| 2.019.000] 103,000/ 226,000{ 2,190,000/ ........
Greenwich......... 1,166,400/ 117,000 114,100, 1,135,300! 2,600
Leather Manuf'rs.l 3,320,900/ 475,000 284,300 2,665,800( 515,900-
seventh Nat....... 1,380,400f 326,800 77,400/ 1,421,400 43,700
Stateof N. Y. ..... 3'741.300| 471,500| 2227700 3.129.600]  ...oe...
Americ'n Exch’ge.| 16,263.000| 1,210,000| 1,932.000{ 14,066.000,  ....... .
Commerce ......... 17)110.500] 2,97€.400] 1,039.800| 12,1€0,700/ 808,000
Broadway..........| 5.517,700| 986,800] 317,300 4,856,600 45,000
Mercantile. 8.213.000| 1,204,600 667,100 7,2959.800| 892,800
Pacific ..... 2,637,400 241,400, 277,000/ 2,600,400 ....... -
Republic. 8,497,100| 1,876,100 503,200; 8,452,700 42,200
Chatham 4.601,800| '817,900| 405,700 4,847,100{ - 45,000
Peoples’. ... 2.047.700| 317,400 7.000, 2.557.200]  wvuveu
North America 2,740,600 654,%00| 341,000/ 3,416,100| ........
Hanover. ...... 12,253,700( 2.899,809| - 712,100/ 12,882,900 45,000
[TVIDE.. ccemnnnennnn 2,915,000| 633,100] 284,600/ 3,156,000 40,700
Citizens’ -..-....... 2.7¢0.000] 580,300 217,200| 3,035,800 45,000
888AT « v eer ooonns 2,710,700] 214,000/ 508,100| 3,209,900 ... ....
Market & Fulton.| 4,135,900 970,200| 187,300/ 4,013,000/ 336,200
St. Nicholas....... 2,018,000 341,700 74,900 1.921.400| ._.._...
Shoe & Leather...| 3,028,000 636,000/ 249,000/ 3,149,000/ 445,300
Corn Exchange ...| 6.520.9u0| - 861,000/ 291,000/ 5,915,000 ........-
Continental........ 4,409,700 599.600 725,600 4,983,200 45,000
Oriental............ 1,966.700| 184,000( 470.000 2,080,000{ _.. ....
Importers’ & Trad.] 20,107,600] 4,477,200| 1,598,300 22,270,000| 971,200
PATK. e oo mannnns 18317,400, 3.811.600| 1.5¢0.300| 21,773,800 ... ....
North River .| "1.895,200| 170,100 '211.500|. 2,178,500 ..._2-"

East River......... 1,413,100/ 291,300; 115,300/ 1,570,100 ,00
Fourth National ..| 15,835.70¢) 3,011,100| 1,732,600 16,602,700/ 180,000

Central National..| 7,563,000 1,158.000| '954.000| 3,057,000 200
second National..| 3,390,000 639,000 369,000] 4,960,000 45,000
Ninth National....| 5,076,000 924,000/ 362,100| ' 5,154,200| 45,000
First National..... 21,370,500| 4,049,900| 1,470.300{ 20,122.300| 442,800
Third National....| 5.125,700| 1,045,300| ~ 424.000{ 5,356,000 44,500
N.Y.Nat. Exch...| 1424000/ '211,600 143,500| 1,258,900 195,000
BOWETY evoen. enons 2.494,100| 517,500| 199,600| 2,639,100 222,900
N. Y. County...... 2,160,400 631,600/ 114.100| 2.802,400/ 130,000
German-Americ'n,| 2.678.4000 433,800| 134,700 2.003.400 .......,
Chase National....| 7.824,700] 1,675,200] 534,000] _ 8,180,200 67,600
Fifth Avenue...... 3,528,500/ 311,000 119,200| 3,588,900|  ........
German Exch’nge.| 2,664,706 1U0,600| 423400 3,040,500|  ...... e
Germanid........... 2,598,100 113,300 304,800] 2,736,500 ........
United States...... 4,263,500! 1,195,000 23,800 4,552,500 45,000
LANCOLN. oo, 2.614.200| 606.800| i63,300! 3,233,000 43,200
Garfield...... s 2:433.1000 439,100 156,900 2,7€2,200! 45,000
Fifth National..... 1476100 419,700|  186,%00| 1,754.600| 123,000
B’k of the Metrop.| 3,676,200  868,%001 250,900 4.513.500( ...l....
Wwest Side. ......... 1655600 365.900] 232,500 2.039.000]  -o.-....
Jeaboard .......... 2'171.300]  378.800{ 209,100 2,930,500 37,500
Sixth National....| 1.709100! 589,600/ 131,000{ 2,100,600 180,000
Western Natanal. 8,688.200‘ 1,290,200 1,081,500] 7,673,100 45,000
Totaloeeen conee.n 369,377,800 72,541,400/30,641,100!375,077,100' 7,613,900

United States Sub-Treasury.—The following table shows
the receipts and payments at the Sub-Treasury in this city, as
we_ll as the balances in the same, tor each day of the week:

Balancees.

Dale. | . Receipts. ' DPayments. |

coin. Coin Cert’s.. Currency.
I N TR U B I R .

M'eh 24 S5R,808%  1,033,296/130,183,147! 17,859,071! 12,395,71
“ 060 1,108,829 1,360,101 136,255,743 17,660,870. 12,270,10
w97 1m50.370 821958 130,236,423 18,603,906, 12,376,504
¢ 98 1,611,202 1,051,178 130,633,670 1X,779,450! 12,374,062
29 1,15{3,31(3' l,fl?h‘,(j‘.’li 130,695,553 1.“,-]:1&),53Ui 12,369,493
« 30 888,785 800,095 130,728,985 18,415,636] 12,428,915
Total... | 7,489,370 6,548,226'............. ot ocsees Looss sxmntine .

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

o Shares. Skares.
50 N.Y. Life Ins. & Trust Co.560 40 Phenix Insurance Co.,
200 Penunsylvania Coal Co....260 Brooklyn.......c..... 5004934
200 Merchants’ Nat. Bank....126 | 25 SecorMarine Propeller Co
120 Gallatin National Bank..215 | 55 lot
84Bank of N. Y., N.B.A....217 | 5 Madieon Square Bank.... 993

: Bonds.

4 Imp. & Traders’ Nat. B'k.34014
£12,000 Union Railway Co.,

100 American Surety Co..... 106
1N.Y.Dyecing & P’ting Est.§200 | St Joseph, 6s, 1903, Red’'le
7 Fourth National Bank....1353;: Nov. 1, 1888 94
180 Amer L'n & Tr. Co...100% 971 $24,000 Georgia 7s, 189
50 Mercantile Trust Co...... 210 |

Banhing and Financial.

WM. EDWARD COFFIN. WALTER STANTON

COFFIN & STANTON,
' BANKERS,

11 WALL STREET, NEW YORK,
NEGOTIATE

« 24/141,070,100| 8,785,900| 8,052,200/106.602,100] 6,512,50¢) 87,656,838

State, Municipal, Railroad, Water and Gas Bonds.
MONEY ADVANCED ON MARKETABLE SECURITIES,
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i [ The rates of leading bankers are as follows:
The Banhers: Guzette. , g
' T DIVIDENDS: March 30. Sixty Days. Demand.
The following dividends have recently been announced : Prime bankers’ sterling bills on London.. 4861 4884
grime comt mereial...... A : 88&:&]3;1@;11 gi% cennomne
, . P When Books Olosed ocumentary commercial. i 4 B4 ... -
Name of Company. Cent. Payable. | (Days inclusive) | Paris (francs)............. .5 20 @5 193 5 181325 179
Amsterdam (guilders)......c.ccca. s - 40142 409,45/ 40721013
Railroads. Frankfort or Bremen (reichmarks) ....... 953%@ 95| 953429573
io pref.... ...... i . 30 —_—— " " .
8%1‘-23,2’3 i‘{z.l}.t {2!%;%%: :quar.). % 132 ﬁ%ﬂ 1(13 g%:?_. ‘31 ttc? April 29 Coins.—The following are quotations in gold for various comns:
Delaware Lack. & Western....... 13; [April 20/April 5 to Apr. 20 | govereigns.... .... $4 35 @$L 90 |Finesilver bars.. — 9+ @ 943
Missouri Pacific (quar.)........... 133 |April 16/Mar, 30 to April 16 | Napoleons........ 3 83 @ 3 90 [Five franc¢s.=..... —93 @ — 95
Nashville Chat. & St. L. (quar.)...; 1 April 20/April 10 to April 22 | X X Reichmarks.. 4 74 . @ 4 80 |Mexican dollars.. — 74 @ — 7514
New York & New England, pref..,. 3la May 1{April 15 to May 1| 25 Pesetas.... .... 480 @ 4 88 Do uncommere’l — 739@ — —
Pittsburg Ft. W. &C. guar’ (quar.)] 131 JApril 3| ..cceeieniiannannann. Span’h Doubloons.15 60 @15 75 |Peruvian sols..... —74 @ — 75
Do special (quar.)........... 13 |April 2. ... i.o.ioioiaeaa. Mex. Doubloons..15 55 @15 70 |English silver.... 4 80 @ 4 86
St. Paul Mmﬁ- & ll;mn- (quar.)....| 112 May  1{April18 toMay 1| Fine gold bars.... par @Xprem.|U.8.tradedollars —73 @ ..... -
Gallat in Nationl oo oo, 5 |April 6|Mar. 29 to April 5 United States Bonds.—The market for Government bonds
United States National (quav.).... 2  [April _2{Mar. 27 to April 1| remains unchanged; transactions have been exceedingly lim-

WALL STREET, FRIDAY, March 30, 1888-5 P. M.

The Money Market and Financial Situation.—To-day,
being Good Friday, is a dies-non at the Exchanges, and our
week under review therefore ended with Thursday.

The stock market has been a disappointment to the holders
of long stock, notwithstanding the fact that Missouri Pacific
recovered so much from its demoralization of last week.
Without any new causes of far-reaching influence, prices of
stocks still tend toward weakness, being led in their decline
by a few specialties which have particular reasons for their
movement. In ordinary times these might have little effect on
the rest of the market, but now it is rather apparent that the
long-continued stagnation and the discouragement of many
holders of stocks, has quite as much to do with the weakness
as any events of recent occurrence.

The mecting of coal company officers this week seems to
have been satisfactory, and prices are to be maintained by
common consent, while the allotments will probably remain
about the same as last year.

There is little doubt that one-of the chief causes for distrust
and hesitation among the large operators in stocks is the rail-
road situation west of Chicago. The rate war, the C. B. & Q.
strike, and the M. K. & T. report of earnings for 1887 are
three things which have had an unfavorable bearing so far
this year, and have prejudiced to some extent the demand for
Western stocks. Most persons have been inclined to wait for
further developments, and the ccssation of blizzards of one
kind or another, together with the advent of a little genial
weather, and genial sentiment between the railroads themselves
and between the roads and their employes, before indulging
freely in the purchase of the Western specialties.

The open market rates for call loans during the weck on
stock and bond e¢ollaterals have ranged from 14 to 6 per cent,
and Thursday the rates were 2@9 per cent, Prime commer-
cial paper is quoted at 5@6 per cent. '

The Bank of England weekly statement on Thursday showed
a loss in specic of £548,000, and the percentage of reserve to
liabilities was 37-69, against 44-81 last week; the discount
rate remains unchanged at 2 per cent. The Bank of France
gained 1,550,000 francs in silver.

The New York Clearing ITouse banks in their statement of
March 24 showed a decrease in surplus reserve of §599,025
the total surplus being $9,413,225, against $10,012,250 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 ITouse banks:

P i
Diffir'ne’s frim
Prev. Weel.

1888.
March 24.

18R7.
| March 26.

1886.
March 27.

ited, and prices have not fluctuated at all, remaining about
where they were last week.
The closing prices at the N. Y. Board have been as follows:

|
-| Interest| Mar. !Mar. Mar. | Mar. | Mar. | Mar
Periods| 2-t. 26. 27. 23. 29. 30.
4198,1891... .... reg.|Q.-Mar.|*1061 <106,*10612 *106191 1061 H
4198, 1891...... coup.!Q.-Mar.{*1061g| 1061 *1062 %1061, 10653 ¢
48,1907 .ccecn.... reg. Q.-Jan. [*12433 *12433| 1243512414 *1241, N
48, 1907........ coup. ‘ci;.-.nm. *12535 *125%, “1253 1253 125% O
68, cur'ey,’95....reg. | J. & J.[*120 (*12013*1201/*120%;*120%| =
63, cur'cy,’96....reg.|J. & J.|[*1221p*12215 %1221y *1221g *1221g) &4
6s, cur’cy,’97....reg. |\ J. & J.[*12513.*12513/712512 12533 *1253%8| =~
68, cur'ey,’98....reg. J. & J.|[*12731 *12719|*12713 12719 *1271g :
6s, cur’cy,’99._..reg.'J. & J.[¥130 *129%(*129341*129% *129% ’

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

State and Railroad Bonds.—In State bonds the business
has been very light and there is nothing new to report. Quo-
tations are nearly unchanged.

The railroad bond market has been somewhat unsettled by
the fluctuations in stocks and has been quite irregular, with
considerable weakness noticeable in many classes. The de-
pression has been most marked in some of the lower-priced
bonds, though it is to be noted that not a few of the higher-
priced classes have given way a little. In the early part of
the wcek there. was a sharp recovery in Missouri Kansas &
Texas bonds, which has since been maintained. Other classes,
however, have gone still lower than they were before, though
on Thursday a better tone prevailed. Erie 2ds have been firm,
without special activity, and no issue of bonds has been con-
spicuous for large dealings.

Railroad and Miscellaneous Stoeks.—Our report for the
week ends with Thursday night, the Stock Exchange being
closed to-day (Good Friday). The stock market has again
been very much unsettled, and prices have declined still lower
than they were last weck. DBusiness has been tolerably
active on some days, and the activity has in each case been at
the expense of values, the bears having been in practical con-
trol all the week. The activity, however, has been confined
chiefly to a few leading stocks, and some of these have suffered
most in the decline.  The opening on Saturduy, the 24th, wag
weak, under the lead of Missouri P’acific, which broke sharply
to 7}, The market then recovered somewhat, but the weak-
ness and declining tendency were rencewed, and have con-
tinued, with only slight interruptions, until the close. The
influences which have helped this decline in values have not,
as a rule, been general, but have related to special stocks; and
there has really not been any new feature of sufficient impor-
tance to account for the sharp loss in vulues, which is due
partly to the increase in bear sentiment and a general discour-
agement on the part of long holders.

The uncertainty about the Mo. Pac. dividend was scttled on

AW

Monday, when it was declared at the rate of 1§ per cent, or 6

| v
per cent per annum.  After this the stock became stcadier, and

! $ $ i % ] B
369,377.800 Dee. 317,600 365,1403,000,356,058,€00

£ e K AT WY N - i Pt

Loans and disc’ts.

e Wiw il iU YT

Legal tenders.....

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

30,641‘,1OOID0(5. 986,700; 20,259,700f 28,778,700
93,769,275 Dee. 644,975, 93,675,550 95,066,150
103,18‘2,500|l)ec.l,‘2~14,0001 99,862,400'107,863.300

9,41-3,225‘1)60. 599,025, 6,186,850! 12,797,150

Exchange.—The inquiry for sterling exchange has been quite

limited all the week and the market has been very quiet.
“Rates have been well maintained, however, mainly because of
the small supply of commercial bills in the market. There
have been no special features.  Posted rates are the same as a
week ago, viz.: 4 86} and 4 88}, though for a time some
drawers were asking 4c. more than these figures.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 4 86@4 86}; demand, 4 873@4 88.
Cables, 4 88@4 88%. Commercial bills were 4 843@4 85.
Continental bills were: Francs, 5 20@5 20% and 5 183@5 18%;
reichmarks, 958 and 95%; guilders, 403@40% and 40§@403.

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying }
premium; selling 3-16@% premium; Charleston, buying 3
premium; selling } premium; New Orleans, commercial, 75c.
premium; St. Louis, 75@90c. premium; Chicago, 40c.
premium. 2

; 8 eci?.i, .......... 7_2_(»»{:3;})88][:&9 25;,388, 72,%}323.3881 733:(1):)88 has not been the leading feature, as it was last week; it recov-
et depostts. .. o1 1375:077,100 Doc.2,579.900 374.702,200/3%0,26 1,600 | ¢Ted 7 points from the lowest figure (704), which was reached

on Saturday last. Reading has taken the first place as the
most active stock, and the dealings have been heavy. The
price declined sharply, and almost steadily, though at the
close it was a little higher than the lowest point of the week.
The depression has been helped by the usual bear rumors in
regard to the company’s financial condition, but more particu-
larly by the loss of earnings made in the first three months of
the current fiscal year, in consequence of the strike among its
employes and coal miners.

The other coal stocks have also lost considerable in sym-
pathy, the depression in Lackawanna, Jersey Central and
Delaware & Hudson having been quite marked. Next in im-
portance have been the grangers, and the most conspicuous of
these have been St. Paul and Burlington & Quincy. An im-
pression- has prevailed that the old pool in St. Paul has been
selling; however this may be, it is certain that considerable
stock has been sold at declining prices. The turbulence of
striking switchmen on the Burlington & Quincy road has also
served to keep Western railroad matters in an uncertain condi-
tion. The whole market has been more or less disturbed by
the declines in special stocks, and several of the less conspicu-
ous stocks fell off sharply, such as Milwaukee Lake Shore &

West. common and preferred and the St. Paul & Duluth stocks,

Digitized f@ FRASER
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STOCKS—PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING MARCH 30, AND SINCE JAN. 1, 1888,

v HIGHEST AND LOWEST PRICES. osfai?:% | Range Since Jan. 1,1888.
TOCKS. Jturda Monda Tuesday. |Wednesday,! Thursday, Friday Week, .
A 810 1%1?1‘1 3 | sraresds. | staren 9. | March 2¥."| March 29. | March 30. |Bhares:| Lowest. Highest.
Active RR. Stocks. ] | | ) . 140'

I 8 - 81y 8l 835 83 8  8lg : 2,140, 8 Mar. 29| 103 Jan. 10
@At & FAEHD. noss OB R G 6il 60% 601 61 ° 6Ly 6l 61% : 3750 555 Feb, 6| 6214 Jan. 3
CRNBan L a8l s soss = 3012 51 | 49 = 505 49la 493%| 4914 193%| 49 491 : 11,080 49 = Mar. 26| 563 Jan. 9
Z-ORIAIA BIBINETR, oo s sswacr ovo 775 784 77 78| 7634 78 | 74 774 744 76 : 15,350 74 Mar, 28! 81% Feb. 25
Central ol BOW IEISeF.c moor w7 971 261y .26l 271 2712' 97 27| 27% 27% : 300 261 Mar, 26/ 331 Jan. 10
Central FacHIe. .o conen-omoon - T Iy 1 |1 1y T1s 71 : 1,656, 1 Mar, 26| 513 Feb. 4
Ch“aﬂeake&omo"'iéé'iiéi' Ak TTa 4 4 413 413 4 49 4 4n : 1,537, 4 Mar. 20, 10 Jan. 24

Do 24 pref. . | 1%y 13 22 | 2 24 1% 17 i 8883‘115“;{““ gg‘lggﬁg‘eb.zg
oy, 1211212215 1221 12212) 1213 1221 119 12114 118119 : s Mar an.
CmcagoBuﬂ?“"ﬁoné&“ﬁlﬁxl' 15'13315:3 14312 17435' %/2)753 713 70 711 697 7158 : 160,995 6973 Mar. 29| 78 ~ Feb. 24
Chicago Milwaukee & 580 Lb| 11515 1151, 1155 115%x111 111 | 11231121 111~ 112 : ’201111 ~ Mar. 27,116 Feb. 17
Chi Northwesterno .. ..| 10611 1067 10613107 | 105% 1067’ 10512 106 10535 106 : 36,500 10533 Mar. 29 1105 Jan. 30
caﬁo& orthweste '131'6%"*140 1101 140 140 | 139751397 “138% 13915 139121391 : sgg 1139;2%%“ ;g ﬁig?eb 2%
| 1 k £ = 7 q an.
gueastBock A, T T 10 At 20 10T wgsiang e | sigtigi s B 28
Chicaga Kt L Ou““m“{:}l&' 50 3073 31 Al 212 3012 30% 30 307 : 1,250 30 Mar. g&; 853 Jan. 6
- ,-,: = o= o= 49 213, Q. Q. M s ¢ n
Chica%)oSt Paul Min. &Oll)lll(‘f 3+ ...... | 3513 351z 34l2 35 343 343 31l 3119 : | U 18312 %e})r 14‘10934 Jgn. 2
BT 2R 2R Y A -*i"“ 2 .:-’: ----- ,-“‘ ......... 5 . 700‘ ! i 09 3].0}_«‘@‘) 16
Cleveland Col. Cm&Iudlm}fll{. *‘]i.zlo 47 l 47 47 ii; %; %319 %élo *Lig 40 : Al ‘%_} %ﬁg = 2078 ikl

‘ Columbus Hocking Val & ToL 562 15577 157131977 12714 125% 1254 12835 125 1261 : 174,900 125 Mar, 29 13313 Jan, 30

’ Delaware Lackawinna & mit‘ jeb aken | oo & M7t I7 0 17 170 *17 18 : 15016 Mar. 8 23 Jan. 6
DenverdeRio G, asscssint IR a1 > EAT|TddL Tdil! il i51p d5u| 46 46 : 500, 44 Mar. 24 55 Jan. 28

o & Ga Ry, 9 9l *8y 9 | *s% 9 Slp 8l 83 8% : 352 813 Mar. 22| 107 Jan. 12
East TennesscoVa. & A3 W E-| .55 60 | *55 " 60 | *55 6O | *55° 60 | *35 60 S e | 55 - Mar. 22 63 Feb. 23
Do 2d prof..| 18% 18% *1Sl 19 181 19 | *18 191 19 19 : 762 13 Mar.23 234 Feb. 24
SN Y ; 3 ... *8 77183 8 8] Cuswees | 84 Mar, 2t an,
Eg;‘t“:‘v‘;;i{ii'{;’g‘:ﬁf{“("fé;‘—'“' v3o 2(1’10‘ o 40 375%; 30 g'isa 3734'5 34% 35 : 2,1,88 3%31};;%“. ;3 463 Jan. 3
: . 4| 1 14 e ceens 8 8 8 814 s 2 o Mar. 20, 93 Jan.
Pt B"y“}-ulmm‘&bt Panl-l 16 11%1“‘| 11?;411?54 116" 1163 116 11712 11014116 : 515114 Mar. 5 12212 Feb., 3.
o e e e — 1710 10 | 94 9ia 9z | 9l 9% 10 10 : 760, 913 Mar, 28 14 ~ Jan. 20
T o *291; 31 2913 30 | 2913 2913 *29 30 : 200, 277 Jan. 16 31 Teb. 13
T S Ton Yo TTo% CT8E! 13 0 13 | 121 131 12% 12% : 903| 191 Mar. 22 16 Jan. 30
eEric& Westerll....oiil 457 43 0| 491 43 | 421p 421 4215 403 4213 421 i Sb ggo 426 Mar. 20, 47 Jan. "9
88 33 883 89l 8375 89l 8814 89l 83 83 : 3,835, 88 Mar. 29 953 Jan.
Lake Shore & Mich. Southern. | *2834 is)s{ ;a. *Qg& g.{ 2 *%3 C] 88 ?| gg 1 o 4{ SO 9058 : 535 89 Jan. 0! 611 Fob. 11
N e | 801, 533 B3 53% 527 53% 53 53% 523 53l : 95,163 5214 Mar. 22| 6414 Jan. 9
Imﬂsvu}e & N‘H{‘be'-"r’”"' 31 ° 311 *31 38 | *30 38 | *30 38 | *30 3% : 200 31  Mar. 22 39 Jan. 10
oy Blova i, coneol. | %455 831 86 86 | 863 86% 86l 87 | 85 87l : 1,866 841g Mar. 22 96 Jan. 10
g l"l“im COmR0 - 777 78 7773 78 77% 77 *TT  ...... | 77 . 97 i 1,106/ 77 ~Mar. 5 873%Jan. 9
mcmgrﬂncﬁm“ : West....... %51 ° 70 | *50 ~ 70 | 50 5L | 55 55 | 55 55 : 600 50 Mar.27 80  Jan. 10
Mil, La ¢ Shore & Wes “pref.| 90 90 | 91 91 | 83 87 | 8L 86 | 86 86l ¢ %g%' 837 %%zu- gg 103?.}@. 151»
Minn i i | . : 5 37, 4% 4 43 : 30; 373 Mar 4 Jan.
eﬁE’OhS&St'Lmus"ﬁ{-&'l """""""""""" 11 130 108,52 11 111 : C.jtl)g' 11 Mar. 23 175 Jan. 9

. " CUTT18s 1377 T121y 121 125 13 123 134 13 131 : 5 | 118 Mar. ¢ Jan.
Sriuaur] Kansas & DEXERscwms 1(1)1‘(5 %-?, '}'213 '11612 %533 76173! 70% 77141 X743 76 : 63,043 7013 Mar. 24’ 89% Jan. 3
Mbbila & Ohio.o o170 [ : °°9% 8T 8 | o eyl 110 G Mar. 291 183 Jan. 27

rora & Stlonis *73 0 75 W4 74 75 : 500, 74  Mar. 22 80 Jan.
Nashv.Chattanooga & St.Louis' *73 75 74 74 75 7572, coosos connse D eecias dmases : 5.5 |
- 1 i ¢ 7 104! : 18 1035 Mar. 29 108 Jan. 9
New York Central & Hudson. 1(1)§§9 l(l)il'if 1(1)1‘133t l(l)ii.i }(({%38 1(1)t by ltl)gilgélg 1?3’12 o3 "lg : d J;SEM'U‘ 2 1R, Jan 07
- .+ New York Chic. & St. Lowis .| 13% 18%] 324 434 G 68 | .ot | *63 65 : 10| 617% Mar. 20, 73 Jan. 27
II; 54 ref..| *2815 30 | 2813 281z *27l 31 | 98l "814: xQ7 29 : - 138 ;ﬁt‘;%}““- zg :357)18‘}“3‘ 38
2 , 00 233 5 35 2333 23 1y 241 : o 27 ar. 9 2 an.
NewYoOrkL'lkcErl(,&“;,;Efn %i’fs gis,; gi éi”" g)g}g gioel 5;;: r.;ii, §§4 554 : 1038 53~ Mar. 22, g?;g:}an. %g
v g : ‘ : ¢ 315 32 31l 321 3133 323 : 46,130/ 2915 Mar. 22, 3911 Jan.
New York & New England...|, 30%a 32| 810 320 98 S8 3532 103' 25 S : "400 117 Mar, 10, 1833 Jan. 9
New Y701k Ontario & ESE.-.- *%'ii 81 8 8 *7 3y 8]4? 73; r'q4 *71g 8 >: 4)4i 73; Mar. 23 91 Jan. 7
O Y« Sust & Westeloi wobng 29 *| o815 o81al *28 20 | o712 28 | 274 274l 4 500, 2714 Mar, 29, 3312 Jan. 30
f{)k Weste P 1515 151 #1513 16| covvee vones- ~15 17 | *15 17 A < 400 151g Mar. % 181 Feb. 2
S b & Western.......oirl 1913 4015 4315 4313 4313 431 431a 431 4314 43% 3.216, 42~ Mar. 5 47  Jan. 30
Northiern Pacif POl w201 2012 21 | eeens ceens | 20% 203 20% 205 g 330 2014 Mar. 17 23 Jan, 10
O, L actieaeseeee wobl| 43 43| a3 a3 | 437 74377| 43 433 a3 43%| g 1,171 427 Mar. 22 477 Jan. 10
hio & Missi i POt 18 183 173 18l 1712 184 175% 18l 181 183% . 3,510 1715 Mar. 27, 25 Jan. 31
?)re%o%&c??.ﬁ?élai{t}b'éﬁihi'Z 18 18 | 18 18 | 18 18l 177 18%4| 18 }ij;s: : §§i3 %ng i‘:}nr 2§! ggn ggg. ﬁ
Peoria Decatur & Evansville.| *1612 17 | *161z 17 1611 163, 163 }l_iZei 16% 167 : 136,113 5474 M~a£ 08 o915 Fop. 18
Philadelphia & Reading...... 5873 .")959| 5714 59:3 50_5,3 .‘5%‘31 ! ‘04 73 30185 ‘{25 g?-}‘s' E 113 350! 0013 M:}r' §2 §17 T g
Richojond &West "t lulil»:'l({‘fu o gowz a1 ol i Bls 612 o1 0% o1* : 1%33 551;%(«1%. lg} 691 Feb. 23
' P - 51 % 5 | 5 3 83 : 821 Feb. 13 an.
’ e demwf &OMC?SD ¥og " T2 . gé 3i gg gi §3 *?234 26 : 700, 24 - Mar. 27, 3612 Jan. 5
B Loﬁls&b‘m TANCISCO b 64 06%| 6512 66% 63l Gll 63l 64 | 6313 63l : 2,370 631 Mar. 27| 733 Jan. 30
5 1starof | 110 110 | 111 111 | 1097 11013 10912 109%2 1093 109% : ’545 10915 Mar, 28 116 Jan. 16
¢ Duluth. .. TN NiT1, 49 | 471 471 ¥471 49 | 461z 461 43 46 : 935 43 ~ Mar. 29 6212 Jan. 3
B Paf)l ki bl 0413 9114 911 9413 95 95 ‘ ............ &9 91 : 677 89 Mar. 29 105  Jan. 28
8 1M &M tl |',“ i ‘931‘% 98! 97 987! 96 96k’ 96 97 95l 061y : 2,035 951 Mar. 29 1141 Jan. 23
i B anitoba- 902 D12l 211 215 21 21l 207 21)3 20% 21% : 8,545, 20  Mar. 22 2713 Jan. 30
Dnion Pacitic. ... 505 517 50la 5213 50l bllz 501z 51% 505 51! : 69,746 5012 Mar. .;g; ?258;}:1:1. g
St. L, & Tacitic. - ononns 214! 55 12 27| +12 : 2l 121y : 555 12  Mar. 27, 16  Jan.
b N o St b 251 211 bh Bim 2o | 211 S50 : 2,275 21  Mar. 24, 23% Jan, 6
Wheeling & Lake Erie....'{....i 491g 4918l 473g 4914i' 4858 '19121 49 4913 48 49 : 1,80 0l 443z Jan. dl 55 Feb. 13
o Cont & ron ockes. | : 27 331 327 215 327 : 1,725 321 Mar. 20 387 Feb. 17
gglnml('lti)-(f(-):ll](t\:lil.g“(l) -------- i ‘;2 giL35 ?'314 3?12! g-‘ i ?7% ° ?513 gg% :(31;L:: ‘72 % H 4,410, (»32 Mar. 29 78  Jan. 18
Delaware & Hudson Canal... 106 10618 105510638 10512106 | 103121053 101 1045 ! 10,625 103 Jan. 3112 Jan. 30
regon Improvement Co......| 46 461y *45 47 | *46_ 48 | *idlp 46ls 45 45 : 175 45 Mar.29 55 Jan. 18
Omgon11113”f“"9"{”1{””L """ | W7 R7TCO*BG 87 | R6% 87 | 87 87l *87l 88 : 960 86 Mar 22 913 Feb. 3
Py & Ruve G0 Bou B | s0m 31 | S04 1% 301 31 | 30 30% : 4,550, 30 Mar. 29 377% Jan. 16
Biladelnbia Co.. Nat, Gas. ... *1'0013 102 | 1017 1017% I 100 .n....l . 50 99 Jan. 18 1061 Feb. 15
Pl Palnee Car Corrre 138 138 133 "1%4 | 1887718377 18777 18715187 138 | : 900 197 Mo 28 1ite Jan. 5O
Western Union 'l‘ulv.;_rll;nph....i 21y 7413 7314 114| 73 7 731y 7;14 725 T3% E 63,80-)i 7153 Mar. 22, ‘7938 I'eb.
: Express Stocks, l, " | , oo : . AR, S 23
45 113 3 140 110 *140 145 *140 143 : 43140 Mar. 23 145 Jan. 2
ﬁdm}isir{ﬁ """"""""""" 1(4)910 iég :luléxi 13}L§*1o. 109 [*107 109 *107 109 : 123 1061 Mar, 22 1083 Jan, 25
Onited Baies, 3902 g |0t wa 7 T | ainy 7oyl 72 72 : 77 67 Jan. 4 7L Jan 20
Wells, Fargo .'&-,'i:'n....'.(. ........ 130 110 [*130 140 [ 135 135 [*130 140 *130 140 : 25 128 Jan. 19 135  Mar. 22
Inactive Stocks, : _ -
ic 1, & Cable C 72 7 70 72 o 72 | 72 72 | aeeen e, : 325 70 Jan. 12 75 Fcb. 10
ﬁ?ﬁ%ﬂﬂflﬁ‘!"\Ss('-ﬂ:)tli'fvg """ | 43 6:%38 K - ?;”33 9233 905 61181 ............ : 505 905 Mar: 23 991 Feb. 20
CRICAZO & ANOT. v smvre s, 135 133 | 1897189 [ 136 1367135 110 *185 140 : 235135 Jun. 9 140 Feb. 10
Chicago & Last. Tlinois ... | T401g 40l 40lg 401 *1013 40la' *40 40l *10lg 40l : 300, 40 Mar. 19 433 Jan. 30
) e wE"{n‘é"! *8913 8958 eeeoen ennn \ “’013 90 | *8Ylz 90 ‘i *891y 90 : ceoqez| 8912 Mar. 2. 9d4la Jan. 23
Cincin. Ind. §t. Louis & Chic..| *63~ 731 72l 7314 *69 ~ T3l ............ : 58 721 %:} 21;! 821 Feb. 2
Cinanmtx Wish, & L.lllmml; I’ *.12319 31 ‘ 13:1 3}9! S s _.)..I _}i g : T 1.2; e i)] (;13 jons 2
e *13y o; *4lg Sla’ o L 3 i : A 4% Mar. 6 "eb.
Marquette Hough. & On. pluf ¥ s o 87 : s 1?1‘) IF eainiarne S ® i 87 : e 13:%34 g::}: ‘%13‘1) §I(‘abl 23
?)Tl?llglg(;ﬁtl;::(n """""""" S S S AR 1 PR DA EEST R & B 5 ) S & O S R | 10 Mar. 22 1213 Feb. 27
Pitts. Ft. Wayne & Chic. ... .. *1521s *1521 *15215 155 (1521 ...... A 1151 Jan. 5,154  Mar. 10
wlokgilver MINIDG CO.onnr . e (T T - LTS 01y LR R |79 Mar. 19, 13% Jan. 12
S Do Cpref.l *33% 34l *az 35 | 34 34| *32 7 .85 : 100, 33 Jan. 4| 331 Jan. 10
Bt. Louis Alt. & Terre Haute.. *35 33 | 35 37 36 36 : 1,100/ 35 Mar. ‘.27‘t 39 Jan. 11
8¢, Lowis ATK. & TeXAS. - rvvnon] coreon oo 1213 121g .12 12 : 155 113 Mar. 19 167 Jan. 16
Soutltx)ucl:lmllinf; o S PR 8 *5 ’719i ............ R 73 Jan. 31| 93¢ Jan. 27
Whitebreast Fuel Co ... ....0| ... ...l 00000 06 6% L. : 100, 881 Jan. 0‘3' 9714 Feb, 25
Columbus & Iocking Coal....| 20 20 | 12 1‘.‘_) | 19 201! -79 Qg? E 2,§38;{ 15 11&3' 91‘ 38 ‘I]\;Zl.?r lg
Now Contoal Coat Mool 103 "T6% 11 13| 0T 18| 0”12 : 510/ 10 Mar 16, 14% Jan. 24
Tennessee Coal & Iron........ 26 26 251y 257 *25 2612 26 261 : 1,310, 25 Mar. 21l 325 Jan. 30
Amer. Cotton OIf %’n‘x‘éf.'.f.l{l.l} lsgga 26 | 251 26l 26 263% 26 263 : 14,358, 25 Mar. 21' 343% Jan. 17
Pipe Line Certiticates {........ 88 90k 8933 9113 90 913 8473 90 | 85 88 . 13572,000 847 Mar. 28 100 Mar. 6
* These are the prices bid and asked; no sale was made at the Board. t Lower price is ex-dividend. zPricgs from both Exchanges..
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888

Qlosing. Range since Jan. 1. . Qlosing. Range since Jan. 1,
Railroad Bonds. 3 ; Railroad Bonds. .
Mur.23|Mar.29| Lowest. Highest. Mar.23|Mar.29| Lowest. Highest,
Atl. & Pac.—W. D. inc., 68,1910 2219 | 211g | 2114 Mar. | 271g Jan. || Mil. Lk.8h, & W.—1st, 88, 1921./1201g (12113 (119 Feb. {1211 Mar.
GUar., 48,1937 cceccac cncssees 8lla |........ 80 Jan. | 83 Feb. Ashland Div.—18t,68,1925. .|--cccaaeeacean-. 11313 Mar. (11733 Jan.
Qan. Bouth.—1st guar., 58, 1908/104%Db.|105 b./105 Mar. 107 Jan. [{ Milw. & Nor.—M. L., 68, 1910..|109 b*109 b.1¢5% Jan. (111 Marp..
24,58,1913....cccuienn ooeonen 90 9013 | 8914 Mar. | 9413 Jan. Extension, 1st, 68, 1913_ ..../11071b./107 Db.[1043 Jan. {108 ¥eb..
Qentralof N. J.—1st, 78,1890../10519b./1059 |1045g Feb. {10813 Jan. || Minn. & 8t. L.—18t, 78, 1927.... =< <c-.. 102 102  Feb. (110 Jan.
Consol. 78,1899 .. .... -./11612b. /116 b.'1111g Jan. [{1173; Feb. Imp. & Equip.—68,1922...... 52 b. 59 a.| 53 Jan. | 59 Feb.
Convert. 78, 1902..-... 120 ll.&‘) D.1115 Jan. {121 Feb. || Mo. K.& Tex.—Con:, 68,1920...| 603 613 60 Mar. | 733 Jan.
Convert. deb. 68, 1908..c.ccca.lecauea-. 101 Db. 102 Fcb. {102 Feh, Consol., 58,1920.... .. oot 501g | 55% | 501 Mar. | 634 Jan.
General mort., £8,1987...... 101 10124 | 98 Jan. {101la Feb. Consol., 78,1904-5-6........... 91y | 98 90 Mar. {16619 Jan,
Len, & W.B.,c0n.78,1909,a8’nt|1123% {114 11123 Mar. (114% Feb. || Mobile & Ohio—New, 68,1927 ..[112 Db.[112 Db..1081 Jan. {116 Jan,
Am. Dock & Imp., 58,1921, ..{1054 {1053 110113 Jan. 10512 Mar. 1st, Extension, 68, 1927.. co..|--sceeaifooacenans 11053 Jap. 1051g Jan.
Central Pacific—gold 68, 1898../114 Db.|114% (1131 Jan. {1143 Mar. 1st pref. debentures, 78 .......| 43 481a.! 43 Mar.| 51 Feb.
gan Joaquin Br. 68.1900....../116 D 116 D./1145g Jan. [115% Feb. || Mutual Un. Tele.—S. f., 68,1911 911b.| 91%n.| 841 Jan. | 931 Feb.
Land grant 68. 1890........... 2 (162 Jan. (103% Jan. || Nash. Ch. & St. L.—1st, 78,1913|127 b. 130 2./128% Jan. {130 Mar.,
Mort. 68,1936.....ccceenran-- -{1027g Jan. {1045g Mar. || N.Y. Central—Extend., 58, 1893[105 1.;106 a.[10414 Jan. {10614 Mar.
Ches. & O.—Pur. m. fund 68, ’98 -|10514 Feb. |11414 Feb, N.Y.C. & H.—1st, cp., 78, 1803|1331gh. 13312D.{1328 Jan. {135 Feb.
68, gold, ser. B,1908, coup. ofl 6224 Mar. | 705 Feb. Debenture, 58, 1904......... 108y, {109 10835 Mar. 1111 Feb.
Exten. coup., Afs, 1986 ..c.c-.. 63 Mar. | 7012 Feb. N.Y.& Har.—1st, 78,1900..... 130 b.|130%4Db. 11282 Jan. {133 Jan.
68, currency, 1918 .. c.ceeeee-. 17  Mar. | 28 Feb. [[N.Y.Chic.&8t.L.—1st,48,1937..| 894 | 893% | 8614 Jan. | 901 Jan.
Mort. 68,1911..... cccvecascan. 9032 Jan. [1011g Mar. || N.Y. Elevated—1st, 78, 1906....|114% [11444b.,114  Mar. (11712 Jan.
Ches. O. & Bo. W.—5-68,1911.../1031g |........ 1034 Mar. {10812 Jan. || N. Y. Lack. & W.—1st, 68, 1921.{12813b./12811./127 Jan. 11293; Feb.
Chic.Bur. & Nor.—1st, 58,1926./102 a.!102 a.{1013g Feb. 103 Janp. Construction, 58, 1923........ 110 a.110_Db.'10773 Jan. [1104 Feb,
Chic. Burl. & Q.—Con. 78, 1903.,131 b. 132 1291 Jan. {1321 Mar. |[ N. Y. & Nor.—1st, 58, 1927..... 106 1./1065D 110233 Jan. {107  Mar.
Debenture 58,1913 ... ....... 104 (105 1041g Jan. (1073 Feb. [| N. Y. Ont. & W.—18t. 68.1914..{10112b./110%4.:109 Jan. (113 Jan.
Denver Divis., 48,1922... .... 91 _b.l 91 b.! 91 Mar. | 95 Jan. || N.Y.8us.&W.—1stref., 58, 1937.| 91 902 | 90 DMar.| 93 Jan.
Chic. & East. I11.— Ccn. 68, 1934’1103;1) 1167 |113 Jan. {11734 Feb. Midland of N.J.—1st, 68,1910/ 114 a.l........ 1111g Jan. {114 Mar.
Chic. & Ind. Coal R., 18t,58,’36/........ 98 a. 97 Jan. {1004 Feb. || N. O, Pacific—1st, 68,1920. ....! 75 b.| 73%b.; 75 Mar.| 80 Jan.
Ch.Mil.& 8t.P—1st,L.& M.78,’97 117 D.|........ 1141 Jan. [118) Feb. || Nortolk & West. - Gen., 68, 1931/118 1. 118 “b. 11215 Jan. 118 Mar.
Congol. 78, 1905 . c.cevivannnnn. 12419b. 1243 {12319 Jan. 126 Jsn. || North, Pacitic—1st,coup.,6s,’21|1167% 1173 {1151 Jan. |1173 Mar,
1st, 8o. Min. D1v.—68,1910.... (1123 [11210D.. 1114 Jen (114 Feb. Gen’], 24, coup., 1933....... ..]1081 105%4./102  Jan. 1051 Jan,
1st, Chi. & Pac.W.Div—58,°’21/10312b. 104 10112 Jan. 105 Feb. || N. Pac.Ter.Co.—1st, 68, 1933. ..{102 100 b.! 99% Jan. 1021 Jan.
Wis. & Min. Div.—58,1921.... /1013 [101% .1100 ~Jan. [1017% Feb. || Obio & Miss.—Consol., 78, 1898. |-<=-.... (115 b.1143 Jan. 11634 Mar.
Terminal 58,1914..... ........ 10210a.110212a./100  Jan. [10112 Feb, 2d, consol., 78,1911 ........... ce-.... (118 (117  Feb, {1181 Mar.
Obic, & N. W.—Consol. 78,1915/1412D. /14112, 1393 Jan. 145 Jen. || OhioSouthern—1st, 68, 1921 ..|102" b.[102 b.| 991 Jan. [10413 Feb.
@0)d, 78, 1902..c:cs00rssmrsnns 131 130%2b. 1283 Jan. [132 Ieh. 2d,ine., 68,1921...... reeann 30 29 ' 29 " Mar. | 34 Jan.
Binking fund €8,1929.ccc. cac.leecuenni]iannenn. (12032 Mar. 121 F¥eb. |{ Omaha & St. L.—1st, 48,1937..| 70 72 b 70 Mar.| 76 Jan.
Binking fund 58, 1429......... 110l [........ 108 Jan. j111  Ieb. || Oregon Inpr. Co.—1st, 68, 1910| 981 | 97 D.| 9414 Jan. 100 Jan.
8inking fund debent. 58, 1933/10932b. 110 1.108  Feb. {1091 Feb. || Ore. R. & Nav. Co.—1st, 68,1909, 10915b. 16914h. 1053 Feb. 110 Jan
925-year debent. 58, 1909...... 10.»12a.;10519a. 1043 Feb. ;1051 Jan. Consol., 58,1925 ccr cacrouennn 9919 91 | 9614 Jan. (100 Jan.
Extension 4¢8,1926._.......... 9238, 934D | 911 Mar, | 95 Jan || Oregon & Transcon.—6s,1922..| 96 Db.| 94% | 93 ~Jan. | 961 Feb.
Chi.R.1. & Pac.—68, coup. 1917./13112b./131 b. 13112 Jan. |1331a Feb. || Peo.Dec. & Evans.—1st, 6s,’20.'105 D.[104 b. ta6  Jun. (109  Jan.
Exten. & ¢0l. 58,1934, ... .... 1105 10533 104 Mar. 1107 % Feb. Evansv. Div—1st, 68,1920...(102 D.{100 b. 102  DMar. 106 Jan.
Ch.8t.P..M.& O.—Cousol. 68,°30 12012 1122 D./1161s Jan. [121  Feb. 2d mort., 58, 1927............. | 7119 “2 a.| 711 Mur. ] 75 Jan,
Ch.Bt.L.& Pitts.—1st,con.5s,’32/ 9! a.! 99%a. 99% Jan. 10012 Jan. || Rich & All.—1st, 78,1920, tr.rec| 90 Db.| 33 | 53 Mar. | 5934 Jan.
C. C. C. & Ind.—Consol. 78,1914 126 Db. 125 L.123 Jan. 129 Feb. || Richm. & Dan.—Cons., 68,1915 114 1./113%Db. 109 Jan. 115 Mar.
Gen. 68,1934 .. conieeiieeaicann|cea.cens 1110 110712 Jan. 110 Mar. Debenture, 68, 1927 ........... 100 Db.jea...... {100 Jan. 100 Jan.
Col. Ccal & Iron—1st, 68,1900..11013gh. 10173 (160 Jan. 104 Jan. || Roch. & Pitts.—1st, 68, 1921.. . |----ccocrfcomcnnn- (116 Mar. '118 ' Feb.
Col. H. Val. & Tol.—Con. 58, ’31| 65 65 63 Mar.| 73% Jan. Counsol., 68, 1922.. ............! 1141gb, 115 a./113 Jan. [1151g Jan.
Gen. gold, 68,1904......... ...| 70 a.| 65 63 Mar. | 75 Jan. || RomeW. & Ogd.—1st, 7s, 1891./105%3D./1083g - 107 Jun. 109  Feb.
Denver & Rio Gr.—1st,78,1900,1201ghb.12114b. 11912 Jan. 12114 Mar. Consol., extend., 58, 1922...../104 (1041 1013 Jan. |1041g Mar.
1st con. 48,1936 caeecaecn...... 751g 751eb. 75 Mar.| 793 Jan. || 8t Jo. &Gd.Isl.—1st, 68,1925 (10114 (1¢0lg i 98 Jan. 10113 Mar.
Den. & R.Gr. W.—18t,68,1911.| 66 Db.| 67 b.] 71 Jan. | 73  Feb. 24, income, 58, 1925.......... 40 b.locec....| 41 Jan. | 41 Jan.
Asgerted....ooiecaieaciaaai... 58 b.. 60 | 60 Mar.| 68lgJan. |[St. L. Alt.& T.H.—1st, 78, 1894. ({112 b.|........ 1112} Feh, 113 Jan.
Den. fo. Ps. & Paec.—18t,78,705| 74 Db.| 74 Db., 77 Feb. | 803% Feb. 2d, M., pref., 78,1894 .. ... z-erecanfonnnenn. 108 ~ Feb. 11014 Jan.
Det.Mac.& M.—Ld.gr.3%8,1911| 39 &.l........| 341 Jan. | 43 Jan. 2d., M.,inc., 78, 1894..... .... 1041gp.l........ 103 Jan. 1041 Feb,
£.Ten.V.& G. Ry.—Con.,58,’56] 99% | 993 | 953 Jan. | 993 Mar. || Dividend bds, 6s, 1894, ....... 40 "a.| 40 a. 38 Jun. | 38 Jan.
Eliz. Lex. & B. 8andy—6s,1902.| 99 a.| 99 a. 97 J:n. 104 Jan. || 8t. L. Ark. & Tex.—1st, 6s,1936/1¢1 9914 | 98 Jan. 10414 Feb.
Erie— 1st. consol. gold, 78, 1920132%D. 183 b.'1321p Mar. |1371 Feb, 2d,68, 1936.cc.eeceenenanncnn. 40 E6.b.! 38 Mar. | 481 Jan.
Long Dock, 78,1893 .......... 1123D./113%2 111 "Jan. (114 F¥eb. || 8t. L. & Ir. Mt.—1st, 78, 1892.../10513b,.'10718b. 10612 Mar. 1111 Jan.
CoD. 68,1935....ccc.uu...... 118 a./118 a.116% Jan. 118  Mar. 2d mort., 78, 1897. ... .. ] --aaen. [107 1107  Mar. (112 Jan.
N.Y.L.E.&W—2dcon. €8,1969] 9538 | 9tl | 941 Feb,*| 9973 Jen. Cairo & Fulton—1st, 78, 1891{104 1b,/1037%b.'104 Feb. (105 Jan.
Ft. W. & Denv. C. -1xt, 68,1921| 79 782 | 78l Mar.| &2 Jan. Gen. Ry. & land gr., 58,1931 _[---..... | 84 | 8219 Mar. | 921 Jan.
@al.Har.& 8an.Ant.—1st, 68,10, 102 b. 103%b. 1( 112 Feb, (106 Jan. || 8t. L. & San Fr.— 6s., Cl. A,1906/117 0./1162b./11334 Jon. 118 Jan.
24 M., 78,1905 ....cccc can.aaadencicaci]srancnas] Jan. 1051 Jan, 68, Class B, 1906...... c....... 117 b, 11612b.,11533 Jan. [1181g Jan.
. West. Division—18t, 58, 1931 _1....... 90 a. 90 Mar. | 921 Jan. 68, Class C, 1906...... 1117 b./116%b./114 Jan. 118 Jan.
20, 68,1931 . eunenennnnnnnn |oeenmnn|ome aeme cswes sans s ot cematms Gen’l mort,, 8s, 1931 .. [11519h./115% 11219 Jan. |116 Mar.
@roB.W.&8t.P.—2dinc.8s,1911/ 29 a.| 261z | 26 Mar. | 321 Jan. Gen’l mort., 58, 1931.. .{10253h,1102120. 10033 Jun. ;103 Feb.
Gulf Col.& 8un.Fe—1st,78, 1909/ 12034b.:12012 1119 Jan. {122 Jan. 80. Pac., Mo.—1st, 68, 1888... 1015:Db,/1015L.'100 Jun. |1015s Feb.
@Gold, 6s8,1923..... ............ 977a.| 971g | 961g Jan. | 977 Feb. ||8t. Paul M. & M.—18t,78,1909./114 4. 1124%0..112 Jan. {1133 Feb.
Henderson Br.Co.—18t.68,1931{107 b. ........ 1071 Mar. 110 ~ Jan. 2d, 68,1909..c.ccueriarrnnncnn. 1181,(11819b. /117 Jan. 118 Jan.
H.& Te_‘x. C.—1st M. L. 7s...... 111 |111 b.jlll Mar. 11154 Jan. 1st cons., 68, 1933 114 114 a./114 Mar. , 11624 Feb.
1s8t,West.D., 78,1891.........{110 Db.'110 b./112 Feb. 1145 Jan. Do reduced to 4198..| 9612a.| Y512b.| Y612 Feb. | 97 Jan.
1st,Waco& N.78,1903.... .... 112 b.112 b. 1123 Jan. 114  Feb. ||8henandoah Val.- 1st,78,1909] 90 h.! 90 .. 90 " Jan. | 9234 Feb.
24, consol. M, L. 88,1912..... 1(8 a.IIQS a.102 Feb. 108 Jan, Gen’l mort., 68,1921.... ..1. 30 v, 37 a.' 0 Mar. ‘ 364 Jan.
Gen. mort. 68, 1921, tr. ree... | 69 a.l 69 b.) 65 Jan. | 69 Feb. || 8o. Carolina—1st, 68, 1620 ..j102 1. 10233 | Y7 Jan. 10234 Feb.
Ind.Bl. & W.—1st,pret.,78,1900,108 b. 10712, 1111 Mar. (11213 Jan. 24d,68, 1931...cccccsenes NI VN 69 Jan. | 83 Feb.
1st, 5-68,1909, tr. rec......... ' 90 a.! 90 a. &5 Jan. | 891 Jan. Inc., 68. 1931..cceeenrncnnnnn. 13 b.) 13 b. 15 Jun. | 183 Jan.
24d, 5-68,1909, tr.TeC..cc.eeeleenieaaslonneaan. ! 65 Feb. l 713g Jan. ||8o. Pac.,Cal.—1st, 68, 1905-12../115 h./.114%4b, 1115 Jan. {116 Mar.
East. Div.—6g, 1921, tr. rec.., 87 a. 87 a.' 87 Jan. | 88 Icb. || 8o. Pac., Ari,.—18t, 68, 1909-10..|ceee..(1CTHb. 0 . L ee oene -
Inccme, 68, 1921, tr.rec..... ,_ 17 ‘a.| 15 b. 16 Feb. ' 18 ¥cb. || So.Pac., N. M.—18t, 68,1911. . |.--..... [10720.'10514 Jan. [i081g Mar,
Int. & Gt.Nor.—1st, 68,g01d,’19!10212 (104 b.! €9 Feb. 1111a Jan. || Tex. & Pac.—Inec. & 1d gr, 7s, '15| 44 [ 42%b.! 43 Mar. | 5113 Jan.
Coupon, 68, 1909.............. [ 64 Db.; 63%Db.] 64 Mar.| 77 Jan. Rio Grande Div.—68, 1930._..{---..... I Gilsb.| 65 Mar.| 7012 Jan.
Kent. Centr.—Gold 48,1987....1 70 a.] 70 a.. 69 Jan. 5175 Jan. Gen. mort. &term., 68,1905..| 53 b.,! 56 Db.] ¢0 Jan. | 6219 Mar.
Knoxv. & O.—1st, 6s, g01d,1925| 91 Db.| 91 a., §9l¢ Jan. | 9412 Jan. || Tol. A.A. & N. M.—1st,68,1924.| 98 h.! 98 | 85 Jan. | 9413 Feb.
L. Erie & W.—1st g,, 58, 1957 ...104 1,104 1. 1013 .Jzn. 1053 Mar. || Tol.A.A. & Gr.Tr.—1st, 68,1921/104 b, 10b}4a./1¢1 Jan. 107 Mar.
Lake8h.—Con.coup.,18t,78,1900 125 b.!1251gb. 125  Feb. |127  Jan. || Tol. Peor. & West—1st, 78,°17 .| 89 b.l........ | 940 Mar. | 92 Mar.
Con. coup., 2d, 78,1903 _...... {12378 [124 (12213 Jan. {125 Jan. || Tol. & Ohio Cent.—1st, 58, 1935| 961, 95% | 93 Jan. | 973 Jan.
Lopg Islaud—1st, 78,1898......1121 b./121 b.120% Jan. 121 Jan. || Tol.8t.I.& Kan. C.—18t.68, 1916/..-..... R y— ' 9119 Jan. | 94 Feb.
18t, consol., 58,1931 .......... {112 2,110 b. 111 Jan. 112 Mar. || Union Pacitic—1st, 68, 1899....{115 b, 1153gu. 114  Jan. {11518 Feb.
Lou. & Nash.—Congol., 78, 1898 1201 1120 (120 Jan. 193 Feb. Land grant, 78,1887-9._...... 10331, 104 1. 1041 Mar. [10418 Mar.
N. O. & Mobile—1st, 68, 1930. 112 b.111219b, 10&1g Jan. 1121 Mar, Sinking fund, 88, 1893........ 114141.'114 114  Mar. 119  Jan,
2d,68,1930...cc.vaniccnnn... 9612b.) 962 | 9612 Jan. | 9934 Feb. Kan. Pacitic—18t, 68, 1895..../109 1. 109 b.'1¢91g I'eh, 11213 Jan,
E. H. & N.—1st, 65, 1919..._ " 1114140./11322b 114 ~ Feb. 114  Feb. 18t, 68,1896, c0icos- ccarnees 11035 110 L.'1C9% Feb. 111 Jan.
@General, 68, 1930....c.ccc..... {1131gb.;113 b. 1098 Jan. (114 Mar. Denver D1v.—68,1899.. ....].--..... 11141oh. 1141 Feb, (1151g Mar.
Trust Bonds, 68, 1922. ......../107 1107 [1063; Mar. |110 Jan. 1st consol, 68, 1919 .._..... 1051 1047h. 10135 Jun. 10ul1g Mar.
10-40,68, 1924. .. _...oo..... ‘ ........ 104 a.104 Feb. {104 Fed. Oregon Sh. Line -1st, 6s8,’22..1100 Db, 101 Db./1¢C0 Feb. 10319 Jan,
Lou.N. A. & Ch.—1st, 68, 1910./10812b./1G9 »..108 Mar. |112% Jan. Virginia Mid.—Gen. m.,58,1936{ 75 b.i........ |7 Jan. | 82 Feb,
Consol.,g,old, 68,1916.... ....| 911 911y 903 Jan. | 93 Jan. || Wab. 8t.L. & Pac.- Gen.,(s,’20| 44 a.l........ | 41  Mar. | 47 Jan.
Mem. & Cl'lston—6+s, gold, 1924 . ....... 101 100 Jan. [10273 Jan. Chicago Divison—58,1910....[ccae.oilveeeal 93 Jan. | 9834 Feb.
Metro. Elevated.—1st, 68, 1908./110 10924 |10813 Mar. {11614 Jan. Wabash—Mortgage,78,1909..(........ be:asnmen | 8¢ Feb, | 90 Jan.
2d,68, 1899 . ... eeeeeeanannnn. 105 105 1102 Jan. (107 Feb. Tol. & Wab.—1st, ext., 78,’90{1071gb.|........ [10734 Mar. 1109 Jan.
lﬂgh. Central—1st, con., 78, '02/1263; [130 a./127 Jan. [130 Feb. 1st, 8t. L. Div., 78,1889..... 108 @fliwviwens 1071 Jan., (109 Feb.
(OI,JS.O]. 58,1902............... }108 ......... 1091 Feb. (1101g Jan. 24, extended, 78, 1893.. .... 80 b.. 89 a. 88 Jan. | 41 Feb.
Mise’ri Pac.—1st, cons., 68,1920/108 11034 (107 Mar. ;11313 Jan, Con., conv., 78,1907.c..can.|ocaei feeeao.] 83, Jan. | 881g Feb.
84,78,1906..........cccn..... 1173gb.f........ 115 Jan. |118 Feb. Great West.—1st, 78, 1888....107 Db.|......../107 " Mar. {109 Feb.
Pac. of Mo.:lst, 6s,1888.... [10114 {10183 10012 Feb. [1031g Jan. 24,78, 1893:ccsv vanvenesnans S | 86 Mur.| 90 Jan,
2d wort., 78, 1891 .. __. . ... 106 b.'106 b.[104 Jan. |105% Feb. |{West Shore—Guar., 48.......... 1013z 11013 ' 9973 Jan. |1013 Mar.
NoTE—The letter “ b” indicates price bid,and *“a” price asked; all other prices and the range are from aotual salee,
STATE BONDS.
SECURITIES. Bid. | Ask. SECURITIES. SBECURITIES. Bid. l Ask,
Alabama—Class A 3t0 5..... 1906 105 107 1g| |Missouri—6s..... due 1889 or 1890 Rhode Island—6s, cou..1893-1894( 108 |......
Class B, 58.ccccee neeunen... 1906| 1071|...... “Asylum or University, due 1892 South Carolina—6s, non-fund.1888 31g 1.
Class C, 48y.ccuerenenccnunn.. 1906| 100 |...... INZ. i conoon nons 1894-1895 Brown consolidated 6s..... 1893| 106 |.cceew
6s, 10-20......... ........... 1900 100 |...... New York—6s, loan........... 1892 Tennessee—6s, old...... 1892-1898; 57 | 62
kansag—6s, funded..1899-1900 ...... 15 68, 108D . cosvnssnmsiss vasssnes 1893 Compromise, 3-4-5-68 ..19120 67 72
78, Little Rock & Fort Smith, iss. 5 25 ||North Carolina—6s, old........ J&J , New settlement—6s. .1913; 100 (105
78, Memphis & Little Rock, iss.. 5 | 20 Funding act. ee.ecceeeannnn.. 1900 BBicaiencs snasssees 5o ..1913| ......| 95
78, Arkansas Centrial RR........| ...... 10 New bonds, J. & J....1892-1898/ 3Fececcans cos cannccare cann 1913
Georgia—7s, gold............. 1890| 10513/10612]| Chathamm RR Virginia—o8,01d. ceeeeenieanennnn.. 48
L%ulaial?ead—n, COUB.ccceran... 1914 lggl‘ . ggecial.} ({mf;d (ila.ss 1 68, coneolidated honds........... 75
tamped, 48......ccceeeennnn.... nsolidated 48 68, consolidated, 2d series....... 55
Michiean—7a. ... .00 0T 1890! 105 |...... 8. enememrmane wemnnrnn onnnn 68, deferred, tTust Tec............. eeeea) 712
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BONDS--STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

SECURITIES. Bid. | Ask. SECURITIES. Bid. |-Ask. SECURITIES. Bid. | Ask.
Eliz. C. & N.—8.f1., deb., 68. . 1921 ............ Pacitfic RR.—Central Pacific—

Railroad Bonds. 18t TOTtZ., 68 - ceemmeeennnn- 1920| <eceen|znnzn- Gold bonads, 68..cueeeennn. 1895 114%4|.....0

(Stock Exchange Prices.) Erie—1st, extended, 78....... 1897| ------ 123 Gold bonds, 68....... .....1896] 114%|..... -

Ateh. Top. & S8an. Fe—~4158...1920] ......[.ccue. 2d, extended, 58 . ........-21919| 111 |[116 Gold bonds, 68 -cvece.n..n.. 1897 1143116
8inking fund, 68 ............ 1911, 1063 ..._..|| 3d, extended, 4128 --........ 1923| :e---- 110 Cal. & Oregon—Ser. B., 6 1892} 100 |- ..-<e
Collateral Trust, 58..... .... 1937, 9312 95 4th, extended, H8...........- 1920| 114 1116 West. Pacific—Bonds, 6s....1899/ 112 113

Beech Creek —1st gold, 48.....1936| 75 | 82 L Z TS 1888| 1023103 No. Railway (Cal.)—1st, 6s.1907| 114 (114%

Balt. & Onio—1st 68, ParkB..1919 ¥ s 120 || 1st, cons., 1d. coup., 76..... 1920 i27 |..---- Union Pac.—1st, 68....-.... 1896/, 113 |113%
B8, RO1A . e e ceennmcnncane 1925| 105 |105%4/ eorg, 1st lien, 68.......... 1908/ :-:unnyzeeans 18t, 68.caiveenecnancneanns 1897*113%2/115

Bost. A, Tun. & W.—Deb. 5s.. 1913 ...... 974|| B.N. Y. & E.—1st, 78....... 1916|134 140 18t, B8 ... .iiiieneaennnn 1898 114 |..... -

Brooklyn Elev.—1st, G., 6s...1924 105 1105%!| N.Y.L, E. & W.—Col.tr., 681922103 | ... Col. Trust, 6s... .. SR, 19087104 |..cuee
DX W 2 T T 15| *80 | &4 Funded coup., 58S . ceeeen-e- 1969] ------ 89 Col. Trust. L1 1907.°_9312/..c..0

Burl. Ce. Rap. & No.—18st, 55. 1()0(; ...... 100 Buff. & 8. W.—Mortg. 68....1908| «-----| a-=-- C.Br.U.P.—F.c.,78 ..... 1895F 104 |. ...
Consol. & c¢ol. tT, 58..c..c--. 107 — 91 ||Evan. & T. H.—1st, cons., 68. 1921 ...... 1161 Ateh. Col. & Pac.—1st, 68.1905] ----~|1021g

Reglatered .... . ossssassin sess| sommsn|assons Mt. Vernon—1st, 68......... 923| ~sennn 113 Ateh. J. Co. & W.—18t, 68.1905( --==--
Minn. & 8t. L.—18t 78, gu ..1927{ ceeceeleennn- 'Evans. & Indian.—1st, cons...1926 ------ 105 Ut. Bo.—Gen., 78 cc..-.... 1909] 90 |..ceex
Towa C. & West.— 18t 7s.... 1909 *......|110 'Eureka Springs R’y, lst 68, £.1933( soeec-|sosse- Exten., lﬁt, 78 coonnnn...1909| 87 |icecae
Ced. Rap. I. F. & N., 1st 6s. 1‘)20'* ...... 110 ﬂFl t & P. Marq.—Mortg., 68...1920 1213{123 Missouri Pacific—

185 58 . cimaieae ccecaacacna 1921!%...... 97 Grand Rap. & Ind. —Gen. 58..1924] ------ 367, Verd’'sV.Ind. &W., 1st, 58.1926( «-==nc|-ccema

Central lowa—1st, 7s, Tr. Rec1899’ ...... 4 || Registered....occececiieaieancanna RSt RS | Ler. & C’yVal A. L. ,1st 58.1926| «--=ec|-==as
East’n Div., 18, 68.-....... 2| ............ |Green B, W. & St. P.—1st, 68.1911|* 90 | 937 Bt. Louis & S8an Francisco—

Nlinois Division—18t 65. .. .. 1912, ............ {Han. & St. Jos.—Cons., 88, ... 1011} weomees 1193 1st, 68, Pierce C. & O...... 1919| 105 |-ccam

Couns. gold bonds, 68 ........ 1924 eevannyennnns ‘Hous. E. & W. Tex-lst, 78...1898| --veeelcecen: Equipment, 78 .ccccceeee-. 1895| 105 |-ceeee
. Cent. RR. & Banking Co., Ga.— | [Tllinois Central-~ 1st, trust, g"ld 58.cunuann 1987, ---=-- AAELL

Collateral gold, 5. ... ......1937, 100 (101 | 1st, gold, 48..cccu. .... . 1951(*104 107 Kan. City & 8.—1st, 68, .1916| ------|10

Ches. & 0.—68, gold, ger. A...1908/*105 |108 1st, gold, 3B.:..ocs canenn 1951 92 | 9312 Ft. 8. & V. B, Bg.—18t, 68.1910] -==ees{-==== -

Ches. O. & 80. West.—2d 68...1911 ......|.-.--- | Bpringt. Div. —Coup .68, . 1898 -=-cecfeeenn- 8t. L. K.& S0.Wn,—18t, 68.1916( :-czxs[-enes

Chicago & Alton—1st, 7s. ....1895| 113%|......1| Middle Div —Reg, ...... 1921|111 |......}| Tex. & Pac.—1st, 6s........ 1905 106 |...-- .
mk%nz fund, 68...c..c..... 1903/ 124 |1254|| C.St. L. & N. O. —Ten 1.,78.1897|"116 1120 Consol., 68, trust receipts. 1905 -=---- 104
Louis. & Mo. River—1st7s..1900 119 |...... [ 18t, congol., 78 ceeeecavnan. 1897| 117 |.ce--n Pennsélvama, RR.— 7t

2A7B:csnvonasssmines sos_ne 1900| 118 |...... Y I T S 1907 | -eeeev]zoee-- 0.’s guar; 41gs, 1st cp..1921 10078 10714
8t. L. Jacks.& Chic.—1st,78. 18‘)1l 116 |eoeenen | Gold, 58, coupon .......... 1951 | eena- [118 Pa. Co.’8 4198, 1€ .o mrenn. .. 192 *105 8l caanna
1st, guar. (564), 7s........ 1894 116 |.....q)) ROZIStETCA .o noomemmmemmmmens | 35ome 1i8 Pitts. C. &SDL—lst,cp 75.1900! 117 |ceuaa

2d mortg. (360), 78........ 1898! 116 |roon-ll Dub. & 8. C.—2d Div., 7s...1894| 1111af...... 2d; TB.evmrensicnaronosezcasr 1913

2d, guar. (188), 78......... 1898! 116 |{.....- | Ced.Falls & Minn.—1st, 78.1907| 73 | 80 Pitts. Ft.W. & C.—1st, 7s...1912
Miss, R. Bridge—1st, 8.1, 6S. 1‘)12’*107 ...... Indianap. D. & Spr.— ; 20y, Tl ivenansnnpainemsmens 1912

Ohic. Burling. & Q. — 1st, 78, €X. mnd coupon. ...1906| 10215103% 3d, TS il ceeiiiiian. 1912
b8, sinking fund............. 1901 ceecerfemenn- Lake Shore & Mich. So. : Clev. & P.—Cons., s. fd., 78.1900
Iowa Div.-8ink. fund, 58. 1919] .c....|..2-. Cleve. P. & A.—T8 .......... 1892|"112%]...... 4th, sink. fd., 65..o........ 1892

Sinking fund, 48 .......... 19191 %.00exe 961! Buff. & Er.—New bonds, 78.1898| 120 |...--- 8t. L. V. & T. H.—1st, g, 78.1897
PIAM, AN i coasclommens sunbas 1921} ...... ...--|l Kal. & W.Pigcon—1st, 7s...1890 1021g|...... 2Q, 78 cceecmiacneacinnns 1898
Nebraska kxtensicn 4s.....1927| 921 924}  Det. M. & T.—1st, 78........ 1906/*125 |.--... 2Q, GUAT., 78, -we-oonrenn. 1898

Ohic. Burl. & No.—Deb. 68....1896| ccceaslennae. || Lake 8hore—Diy. bonds, 75.1899 1231|......|/Pine Creek Railway—6s of 1932

Chic. Rock Isl. & Pac.— Consol., reg., 18t, 78 ...... 1900| 12318l...... Pitts. & Westein—1st, g.,48..1917
Des Moines & Ft. D.—18t,48.1905! cccuu.|------ Consol., reg., 24,78 ... .. 1903| 1221g)...... Pitts. Cleve. & Tol.—18t,68. ..1922

186, 2296 e, 1905 ...... 55 Mahon’g. Coal 'RR.—1st, 58.1934| ----n-femnnns Pitts. Junction—1st, 6s....... 1922

Extension, 48 .. ......... 1905|*...... 88 |[I|Long Island RR.— Pitts. McK. & Y.—1st, 6s..... 1932
Keok. & Des M.—1st, 58 ....1923| 106121107 N. ¥. & M. Beach—1st, 78..1897| «--eus|--ceu- Rochester & Pittsburg— .

Ohic. Milw.& St.P.— N. Y. B. & M. B.—18t, 2., 55.1935| =cres=|-=nnzn Buft. Roch. &Pitts.—Gen , 58.1937|* 98 100
16t,88, P. Do cnnenn... 1898| 127 (128 |/Louisville & Nashville— Rich. & Dany.—Deb. ex ¢p. 6s. 1927 85 | &8
24,7 3-108,P.D............ 1898| 118 [119%!| Cecilian Branci—78 ........ 1907/*105 [10612!| Consol. mort., gold, 58 36| 82 |85
X6t TH; B o B I oo o 1902| ..ccoo]emmne. Pensacola Div.—6s.......... 1920| 100%j.-.... Atl. &Cha,r.—lst, Pr., 78....1897| -==ees cencan
1st, La(‘rosse Division, 78..1893| 114 |...... St. Lonis Div.—18t, 68 ...... 1921| 111 |...... TNCOMES ..o eoneenneneenn1900] =2sese cesame
16t, L & D., 78.nennone e 1899| 119 |..--.. 2, B8 neeeemrecnnanennanas 1980|* 57 |------ Rich. &w Pt Ter’l. Trust 6s..1897| 84%
1st, C. & M., 7s .............. 1903| 125 |...... Nashv. & Decatur—ist, 7s..1900| 117 |-.-... San Ant.& Arans.—1st,68,'85-1916/ -+:z2-- “ssmee
1st, 78, L. & D. EXt.zenr oovn 1908| 124 |...... 8. & N. Ala.—8. f., 68 ....... '1910{*106 |-.... Al 186, 68, 1886, cuucsus smevanes 1926|° 87 | 89
1st, 8. W. Div,, 68......... .1909| 113%g]...... Louisv. C. & L.—68 ..no0... 1931 ceceeefzemnes Scioto Val.—1st, cons., 7s..... 1910 -oraes|-c=mme
1st, 58, La C. & Dav ........ 1919| 102 {...... . 5p.c.50year goldbds...... 1937| 99 (101 Coupons Off. ceueeocenoiammennnnnns 50 [<ccuas
1st, H. & D., 78 cccemannnn... 1910 121 }...... Pens. & At.—1st, 68, gold.. 1921 ------ 96 |:8t. Louis & Iron Mountain—
18t, H. & D.,58.. ... ...... 1910} ssssss 101 {|Low. N. O. & Tex.—1st,4s.... 1934| &6 |.-.... Arkansas Branch—1st, 7s.. 1895/ 109 |-ccece
Chicago & Pacific Div., 68..1910{ 1191a}...... 24 OTl:; 58:csummessmenissens 1934 40 f.e-... Cairo Ark. & T.—1st, 75._..1897 108 |--ccee
Chic. & Mo. Riv. Div., 58 ...1926! ...... 99" ||Mcxican Cent.—New, ass.,48.1911(* 681g|...-.. 8t. L. Alton & Ter. Haute— . ’
Mineral Point Div., 58...... 1910| 100%ef...... TNCOME, 38. .0t coniecniaannn. 1911|%-ce.- 22 Bellev. & 80. I11.—1st, 85. ..1896| 115 |:--5
C. & L. 8Bup. Div., 5s........ 1921{*100 |...... Michigan Cent.—68... ........ 1909| -ceane|-=nnme: Bellev. & Car.—18t, 68 ...... 1923|, -=-== 112
Fargo & South., 68, Assu...1924!%...... 121538 Coupon, 58 ..ceccececcacecaa. 1931| 109 |.--.-. 8t. Louis & Chic.—1st, con.68.1927| -=-=== 81,
Ine. conv. sink. fund 5s.....1916(*...... 97 || Registered, 58......... 1931|2109 |.-....| 8t. Paul Minn. & Man.— y
Dakota & Gt. South., 58.....1916| ...... 943 Jack. Lan. & Sag.—6s ...... 1891| -e---- 106 Dakota Exten.—6s. ..........1910{ 120 |.-----

Ohicago & Northwestern— IMilw. Lake B. & West.— Montana Exten.—1st, g.,4s.1937| 81 | 82's
Escanaba & L. 8.—1st, 68...1901} 112 |...... I8 Conv. deb., 58.ceecunannnnnn. 1907|%------ 89 ReZIStOred. .cvesss snes semarnnns Rt R
Des M. & Minn.—1st, 78 ....1907| 122 |130 Michigan Div.—18t, 6s...... 1924| 1091/...... Min’s Un.—18t, 68..c......-. 1922{*110 {.--.--
Towa Midland—1st, 8s...... 1900! ...--.|-e--- | Minn.&8t.L.—Ta EX.—18t,75.1909 ------ 94| Mont. Cen.—1st, guar,, 6s..1937/7108 |ill
Peninsula—1st, conv.,78....1898*120 |...... I 2d mortg:; T8:aesucssacsssnas 1891 ----- 100 ||St. Paul & Duluth—1st, 58....1931|7109 |-zeaee
Chic. & Milwaukee—1st,78.1898| 118 |...... || Bouthwest EXt.—16t, 78 ....1910| ----sx|-=ns=- Sodus Bay & 80.—18t, 58, g...1924| ---u-- ceemnu
Win. & 8t. P.—2d, 7s........1907 *130 [.....: I| Pacific Ext.—18t, 68.__..... 1921} «eeenn|emmnm-- Tex. Central—1st, 8. f., 78 ....1909| -----. eeee
Mil. & Mad.—1st, 68 ........ 1905 *113 |..... {{Minn, & Pac.—1st mortg. 58. 1936 <eevee| 2ez-- 1st mortg. 78 . 1911| 40 | 50
Ott. C. F. & St. P.—1st, 55..1909! ' Minn, & N. W.—1st, 58, gold..1934] -«---. ¢8""| ' Tex. & N. O.—18t, 75..........1905| 1131211534
Northern I1l.—18t, 5 ........ 910, || Minn, S.Ste.M.&AtL—18t,58..1926 «ocenof-onae- | Sabine Division, 1st, 6§.....1912| --v--.|102

Ol Col. Cin. & Ind.—18t, 7s, 8. f")9‘ Mo. K. & T.—Cons.,2d, inc....1911, «cocuo--nz-- valley R’y Co. of 0.—Con. 65.1921|*------ 105%g
Consol. sink. fd., 78 ......... H. & Cent. Mo.—1st, 7s..... 1890 ------ 107! Virginia Midland.—Ine., 68...1927| «--cae|-==een

Chic. St. Paul M. & 0.— Mobile & Ohio—Col. tr., 68 ...1892| 102 |...... Wab. St. L. & Pac.—

Chic. 8. P. & Miun.—1st, 6s. 1918‘ /| 8t.L. & Cairo—4s, guar..... 1931 70 | 72 Havana Div.-6s............ 1910
No. Wisconsin—1st, 6s...... 1930‘ : 53 Moxgan s La. & T.—18t, 68....1920,*106 |...... Indianapolis Div.—6s....... 1921
B8t. Paul & S. C. —lst 68 ....1919! 188, 78 e e e caaeameenns 1918| 121 |L25 Detroit Div.—6s ............ 1921

Chic. & E. 111.—1st, s t., cur. -1907| | Nasl, t,ha.t & St. L.—2d, 68..19017] --.-.. 108 Cairo Div.—58. ccocaenon.... 1931

Gen. con., 1s8t, 5 ,_4.,__,1937| |IN.J. June.—Guar. 1st, 48..... 1986 ceccee|-nman- Tol. & Wab.— Equip. bds.,731883

Ohic. & W. Ind. ——lst s.f., 68..1919 Registered certiticates...........| ceeeei]eenns uin. & Tol.—1st, 7s...... 1890
General mortgage, : S 1932] ‘ N. Y. P. & O.—Prior lien, 68.. 1895 -ccco.|-am-n- Han. & Naples—1st, 78....1909

Chic. & St. Louis—1st, 68..... 1915/ IN. Y. & Northern.—2d, 4s....1927] .-.... 54 | Il & So.lowa—1st,ex.68 1912 =

Cin. I.8t.L.& Chic.—18t,.,48 . 1936, [N, Y. & New Eng.—1st, 78....1905 120 |...-.. 8t.L.K.C.&N. —-R 1' & RR.78.93|. -evee. | 112

Registered...................... U 188, 68 oo eeeemee e emnns 1905*114 |...... ! Clarinda Br.—6s. ... .... 1919| --cceelsecnas

Cin. Jack. & Mac.—1st,g.,58.. 1930' N.Y..Susq.& West.—Deb. 6s. .. 8Q7. ............ ! 8t.Charles Br"'e—lst 6s.1908| 103 |106

Col. & Green.—1st,6s8......... 1916 eeeeefoaaean! 2, 4108 o e aaans 1937 ceeeaifecnn-- No. Missouri—18t, 7s......1895{*114 |----ce
24, 68505550 00is0mmesinannann 1926/ sssnsslsesses |IN. Y. N. H. & H.—1st, reg. 48.1903 105 {eeen-- IWab St. L. & Pac. —Towa Div., 68.} ------ ceesas

Col. &(,Jm Midland—1st, 68..1914| ......|...... HN. Y. Tex. & Mex.—18t, 48 ...1912| ceecuifoeozes ‘West. N, Y. & Pa.—18t, 58 ....1937|* 9739|.--see

Cceur d’Alene, 1st, 68, gold...1916[*100 |102 ||Northern Pac.—Gen. 3d, 68..1937 ----.. 91" ||West. Union Tel.—Coup. 7s...1900| 115g|-----

Del. Lack. & West.— Dividend 8CIIP. . oo e eeemnnnnnnnn | cemmen| mzane Registered. .....ooeeeeevannecnnn. 1153g{-caaea
Convertible 7s...... Sememmeien 1892] ..cooo]sssosst Dividend extended......ooeeeeeeu] cmeee- 96 |IN. W. Telegraph—78 .......... 1904| -acu-- cecmas
Mortgage, 78 ..... . 19071 132771135 1| Jumes River Val.—1st, 6s. .1936| 104 {108 |!Wheeling & L. ., 1st M. 5s8. .1926| 96
lIm Bmi & N.Y.—18t,78.1906| 133 |...... | Spokane & Pal —1st, 68....1936|*...... 103 |:Market S8t. Cable Ry., 1st, 68.1913| ------ sesues

rTis & Essex—1st,7s.....1914) 1411p)._.... | Bt. Paul & N. P.—Gen., 6s..1923| 1151|11612/{Manhat, Beach Imp. C0.—78.1909{ ------ 86
2, 78 1891| 10814109 | ReLIStETeA . oo eeeeeeemmennns £1152 | eun-- Am. Water Works Co., 1s8t. 68.1907|"------ 104%
Bonds, 78.-ooooooilll 1900| 117 |......!| Helena & Red M'n—1st,g.,68.1937| «oceuc|zazeen iTenn. Coal Iron & Railway—

1801 1871.0avunsssmnsnons- 1901(*124 [129 || Dul. & Manitoba—18t, & 68.1936| ---.. 100 || ‘Tenn. Div., 18t, 6s.......... 19171 % asss: 80

1st, con., guar., A T 1915| 185 |...... l Do Ddhota Div.—18t, 68.1937] «-veeu|-eenn- | Bir. Div.—1stcon. 6s........ 1917|* ‘80 | 83

Del. & Hud. Canal—1st, 7s...1891| 1073)...... | Hel. B.Val. & Butte, 18t, 68.1937| «vcennfoeenee iCol. & Hock. Coal & I.—68, g..1917 caeme |emean .
18, ©Xt., 78. . cercenennnnnn. : Drummond & P’bg.—18t, 58. 1937 «eveanfoeeres Georgia Co., N. C.—58...... .: 1937|*.c-ua.| 97
Coupon, 78, . c.ccueennnnnn... Helena & No.—1st, g°d, 58.1937| ceueve-iene- Income Bonds.

Registered, 7s............. La M. & Mo. Riv.—18t; 58 .1937| cecees|eemee- (Interest payable if earned.)

Pa. Div., coup., 7s. _.. N.O. & No. E.—Pr.1,g.,68 ..1915| «.....|...... |Atl. & Pac.—Cen. Div...... .. 1922 21 | 25

Registered ----- l New Or. & Gulf-1st, 68...... 1926| 99 [105 |[(Eliz, City & Nor.—2d inc...... 1970| cecaa.|=amasa
Albany & Susque.—1st, 7s.. 1888! 1023:/10212'|Norf. & W.—New Riv.—1st,6s. 193" 114 [116Y|/Ind.Dec.& Spr.—2d ine. tr.rec.1906) 20 |.---- -

1st, cons., guar., 78....... 1906[*130 (135 || Imp. & EXt., 68..... ........ )34| 1023%|...... Leh. & Wilkesn. Coal.......... 1888{*100 {101

Registered. .. .............._. ¥1261|..... ‘ Adjustment M., 78 ...... 1904 107 |l08l) Milw, Lake Sh. & W.—Income.....| ...... 102
1st, cons., guar., 6s....... 1906| 1221, .. ... Ogd. & Lake Ch.—1st, 68 ..... 1920f .oooee|innnn- |Mobile & Ohio—2d pref. deben....| 24 | 26

 7ITITS O DO e I llOhio & Miss.—Cons., 8. f., 78..1898| 115 [11512/| 34 pref. debentures.............. 20 | 23

Rers. & 8ar.—1st, coup.,78.1921| 142 |145 | springtield I)lV.-—-lst 7s....1905(*108 [112 || 4thpref.debentures.............. 18 | 21

Regiatered . c...z., »-:-ccnvvsssss 140 |...... Il General 58...0 civeen ceeennn 1932 N.Y. L. E. & West.—Inc., 68..1977| ...... RN

Det. Mack. & Mar.—-1st, 68.. .1921| ...... «ee--.|/Ohio Cent.—1st Ter. Tr., 65...1920 .|/Ohio Cent.—Min. Div, —Ine. 78 1921| ......|-eeeee

Det. Bay C. & Alp.- 181, 6....1913| 105 |106 I Min. Div.—18t,68........... 1921 ,Ugdens & L. Cham.—Income.1920] ......{-ecees

Duluth & Iron Runge_—lst,ﬁs.1937 ...... 9211:0hio River RR.—18t, 58.....1936 ‘Shenandoah Valley—Ine. 68..1923] ..... cecams

Dul. So. Sh. & Atl.—5Hs...... 1937| ...... 8710‘;orog.on & Cal.—18t, 58 .cv.uun. 1927|*...... 95 Free List. ‘

E. Tenn. Va. & Ga.—18t, 78...1900| 120 |..... {Panama—8ink, fd., sub., 68...1910| ....ic|.eeenn iBrooklyn & Montauk—1s8t,58.1911|*1051g|-----~
Divisional 58................ 1930/ 110 |10 ||Peoria & Pek U’n—1st, 68....1921| .covouleeuans {Jefferson RR.—15t, 78. . ......1889/*101 " |..-zee

E.& W.of Ala.—1st,cons.6s,g.,1926/*...... 60 2d M-, 4228 coennnennannann.. 1921 oooe.. 73 "|IN. J. Southern, int. guar., 65.1899|°100 '-----«

d for FRASER
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* No price Friday: these are latest quotations made this week.
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Railvoad Intelligence,

The INVESTORS’ SUPPLEMENT contains a complete exhibit oy
the Funded Debt of States and Cities and of the Stocks and

Bonds of Railroads and other Companies.

It is published

on the last Saturday of every other month—uviz., January,
March, May, July, September and November, and is fur-
nished without extra charge to all regular subscribers of the

CHRONICLE.

Extra copies are sold to subscribers of the

CHRONICLE at 50 cents each, ani to others at $1 per copy.

IZ= The General Quotations of Stocks and Bondsheretofore published
on the first Saturday of each month, oceupying six pages of the CHRON
ICLE, will hereafter be published on the third Saturday of each month
These General Quotations will next appear, therefore, on Saturday, April
21, and after that on the following days in 1888, viz.: May 19, June 16
July 21, August 18, September 15, October 20, November 17 and

" December 15.

RAILROAD EARNINGS.

Gross Earnings to Latest Dates.—The latest railroad earn-
ings and the totals from Jan. 1 to latest date are given below
for all the railroad companies whose reports can be ob-

tained.

|

ROADS.
B
Allegheny Val.

Atlanta & Char.
Atlanta & W. Pt..
Atlantic & Pac..
Balt. & Potomac
Beech Creek .

Buit. Roch. & Pitt

T e |

. January..
Atch. T. & S. Fe. I)o(‘omher

Latest Earnings Reported.

Jan.1 to Latest Dale.

| Weelk or Mo

January.
Fohru;u'_v. .

3dwlk Mar.:

February.
‘February.
Ad wk Mar.

-
!
|
|

Bur.C.Rap.& No. i1th wk I'eb’
Cairo V. & Chie. 3d wk Mar.!

Cal. Southern..

.i3d wk Mar.

Camden & Atl’c,l*‘cbruary. ] i
anadian Pacitic 3d wk Mar.

Cp.F'r &Yad.
Carolina Cent.. .

Central of N. J

Central of S. C. Jdnum'y...r
Charlest’'n &Sav'J

Cheshire.... ....

Chesap. & Ohio.
Eliz.Lex.&B.S.

Ches. & Lenoir..
Chic. & Alton..

Chic. & Atlantic 3d wk Mar.

Chic. Burl. & No.:
Chic. Burl. & Q..
Chic. & East.

Chic. & N'thw’n.
Chic. & Oh. Riv.
Chic. St.L.&Pitts J
Chic. St.P. &K.C.
< Chic. 8t.P.M.&O.
Chic. & W. Mich.
Cin.Ind.St.L.&C.
Cin.Jac

N.Orl. & N. 5 |
Vicksbh. & Mer. |
Vicks. Sh. & P.|
Erlanger Syst |
Cin. Rl(‘h &Rt WL
Cin. S¢l. & Mob..
Cin. & Spring’d
Cin.Wash.&Balt.|

Clev.Akron &L‘ol"’d wk Mar

Clev. & Canton
Clev.Col.C.& Ind
Whole system .
Clev. & Marietta

Col. & Cin. Mid
Col.Hock.V. & T.
Denv. & Rio Gr
Denv. & R.G. W.
Den. Tex.&Gulf.
Det.Bay C.&Alp.
Det.Lans’g & No
Duluth S.8.&Atl.
E.Tenn.Va.&Ga.
- Evans.& Ind’ plls
" Evansv. & T. H
Flint & P. Mar q
Fla. R.&Nav.Co.
Ft.W.& Den.City
Georgia Pacitic .
Gr. Rap. & Ind..
Other lines..
Grand Trunk.
Gn.Bay W.&St. P
Hous.&Tex.Cen.
Humest'n &Shen
Ill.Cen. (Il.& So)
Cedar F.& Min.
Dub.&Sioux C.
Ia.Falls &8. C.

FRASER

7al February..
January. .
Cen.RR.&Bg.Co.!
Railroad lines. 2d wk Mar,
‘Whole system. February..

Centrallowa....| February..

[January...
Cheraw & Darl. January...
‘December.
'February. -
Ches. 0. & S. W.. February..
January. ..

‘J;um:n'y. ..
1. 3d wk Mar.
Chiec. & Ind. Coal' 3d wk Mar.
Chic. Mil. & St.P. 3d wk Mar.|

Februarvy..
i k. & Mac.'3d wk Mar.
Cin.N.O. &T. P.!

Ala. Gt. South.!

'December.

anuary...

‘December.

January..

February.

l' ebruary.
anuary...

February. .

February..

3d wk Mar.

3d wk Mar.
3d wk Mar.
3d wk Mar.

i3dwk Mar.
id wk Mar.
3d wk Mar.
3d wk Mar.
'February.

b cbruary..

13d wk Mar.

[Februar Y..
February.
l«'ebrlmry.
3d wk Mar.
3d wk Mar.
2d wk Mar.
3d wk Mar
3dwkMar.
February.
Febraary..
3d wk Mar.
2d wk Mar.
2d wk Mar.
3d wk Mar.
3d wk Mar.
3d wk Mar.
2d wk Mar.
2dwk Mar.,
3d wk Mar
3d wk Mar.
3d wk Mar.
Wk Mar 17
December.
2d wk Mar
January...
February..
February..
ebruary..

February.

1 (‘)7()

1,524,929 18,161,366

134 OOO» 2,244,199

1887-8. | 1886-7
$ | =

155,155 148,091
15,984,307
123,592 114577
84,573 76,068
545,394 566,442
236,447, 217.655
167,988 103,887
405,933 361,025
4‘29,260 416,116
152,598, 152,671
416,699 315,150
66,275 55.647
1,538,139
.)0,904; 44,897
44,589, 42298
1,232,931/ 1,041,243
1,289,903! 1,077,231
203,912 206,735
5/11,528,588'10,712.892
104I ,.)86
47,860 47,012
40,606/ 41,928
, 9.074| 7766
| 4,451,169, 4,096,019
161,415 145,071
367,912 270,403
8,108 5,873
8,941,386, 8,060,610
391,850 452,254
108,835 155,656
1,671,291 1,985,385
441, 004 420,715
114,417 78,413
4,26() 000 1,352,301
3,247,782 3,357,353
6,609 10,716
452,716 416,335
251,697 151,645
763,815 710,492
259,927 266.363
405,126/ 112,839
93,018 2,207
742,269 636,687
346,175 333,102
191,275 155,079
113940, 121269
120,310  130,6.9
1,514,299( 1,129,786
88,161 79,267
20,088/ 18,158
168,255 162,813
459,067 465562
111,039) 93,997
52,903 50,016
599,241/ 574,041
1,097,514, 1,077,172
62,209, 68,181
61,905 70,604
496,221 558,198
1,411,937 1,1921335
239,183 200,501
44,557| 28,962
62,531 50,479
182.971] 205,921
173,170| 118.359
1,122,111| 1,001,782
46,336| ' 49,423
179,126] 154,985
519,914 500,276
232,172 228,625
162,551 106,004
293,415/ 240,088
428,429 421,996
39,968  22.856
3,013,7%0| 3,435,670
446,852 .0
436,733] 488,749
13,174| 12,763
1,801,625 1,793,454
12,210, ' 14,831
129,726, 114,035
110,746/ 92581

ROADS.

Latest Earnings Reported.

Jan. 1 to Latest Date,

i Weck or Mo| 1887-8. ] 1886-7. | 1887-8. ' 1886-7.
$ ® ® 8
Ind. Bloom. & W, lth wk J"m 52,042 58,962, 187,365/ 202,600
Ind. Dec. & Spr. February.. 23,732 27,985 52,203 70,472
Ind. & St. Louis '3d wk '\Lu 39,984 42,778 419,247 443,943
Jack. T. & K. W. February.. . 57,947 53,912 107, 10() 111,488
Kanawha& Ohio I“ebrnm'y.x 19,871 8 1""{ 40 846! 19,214
K.C.Ft.8. & Gulf. 2d wk Mar.! 4.1,382 51,135! 47 4,3‘)7‘ 513,847
Kan. C. S}). &M 2dwkMar.,, 30,117 38,830‘ 336,008, 387,189
Kan. C. CL. & Sp. 12d wk \Ln' 4,667 4,281! 47.563! 51,421
Kentucky Cent 'February.. 71,301 64,232 144.()10‘l 131,423
Keokuk & West. 3d wk M.n 4,917 6,287 70,313! 67,602
Kingst'n & Pem. 3d wk ‘\Lu 3,128 2,544 29.307] 20,417
Knoxv. & Ohio . January.. 43 0914 41,201 43,094 41,201
Lake E. & West :3d wk )I:n‘.“ 32,726 41,757, 391 Ol—l} 414,937
Lehigh & Hud... February..: 17,691 20,534 34,759 41,446
L. Rock & Mem 2d wk Mar. 14,288 16,829. 166,975 183,707
Long Island..... 4th wk Feb| 33,221 25,5618 349,276 312,541
Lou. & Mo. Riv.. December. 39,001 46,597 589,(339‘ 553,858
Louis.Ev. & St.L. 3dwk Mar.| 1().335 24,716 205,77 193,926
Louisv.&Nashv. 3d wk Mar.,! 277,07 288,460 3,4"3.57" 3,280,627
Lou.N.A. & Chic.[3d wk Mar., 36,105] 41,892| 402,210 408,426
Louisv.N.O. & T.|3d wk Mar.| 38,711 32,432 589,927/ 501,838
Lykens Valley.. February. 94,773 39,9351 194,115 86,859
Mar. Col. & No..|December 6,773 4,613 64,312) ... .
Muu]mm &Chas.2d wk Mar., 30,455, ‘L’,Ss 9 366,152 246, (;(,‘9
*Mexican Cent 3d wkMar.! 120,000] 8, 410 1,354,042/ 1,075,029
*Mex. N. (alllns) February..! 158,011 1.)1 978 336, 174‘ "57 064
*MexicanRailwy Wk.Mar. 1(1' bH,‘ZbS’ 75,071] 8()3,8‘.35 715,706
Mil.I.Sh.&West. |3d wk Mar.| 39, 741 55,758/ 387,167 450,754
Milwaukee & No.:3d wk \Lu 18,595 19,629 191,582 185,411
Minneap.& St. L. February. 100,398, 103.3()() 186,998, 221,211
Min.St.Ste. M &A January. 30,45 n' 10, 147/ 30,457 10,147
Mobile & Ohio .. February. 207,847 200, 1‘)8y 409,965 436,513
Nash. Ch. & St.L. Februar Y. 248,835 249,461 519,641 491,555
Natchez Jac.&C ;l*ohl lldl} 13 8‘)6( 13,790 29,151 29,431
New Brunswick. [January. . 46,309! 46,613] 46,309 46,613
N.Y. Cen. &TLR.| T ‘ebruary.. 2, H86,183! 2,451,831 5,303,187 5,169,541
eN.Y. L. E. & W. February..!2,048.280:1,937,665| 3.9%8 463 3,81 1.225
N.Y. & New Eng. February..| 386,953, 364 ol‘if 778,4921 722,305
N.Y. Ont. &W. 3d wk Mar. | -3,.)18 24,371 284,053 246,870
N.Y.,Phila.& N'k January. . :,,:m,' 31,758 37.876 34,758
N.Y.Sus. & W... February..| 116,864 98,341 236, 3911 182,937
Norfolk & West. ,3(1 wk Mar. So 655/ 68,107/ 1,021,308/ 805,730
N'theastrn (S.C.) January... 59 "()1' 56,252! 59,704| 56,252
Northern Cent’]. §1"eb1‘u:1ry.. 454, 751 488,990‘ 9()7.192" 1,603,938
Northern Pacitic' 3d wk Mar.| 26:‘).866: 215,892 2,387,882! 1,718,133
Ohio & Miss. ....|3d wk Mar., 75,9461 100,920/ 822,250, 903,700
Ohio River ..... [3d wk Mar. 6,611 4,771 71,711] 46,944
Ohio Southern . February.. 47, 702 45,928 106,888 99,404
Omaha & St. L. [February.. 26,151 39,434/ 62,589 88,145
Oregon Imp. Co [January.. 312,“%/9 263,351 342,879 263,351
Oreg. R. & N. Co.|Febr uary... 445,247 ‘ 240,840 717,845/ 515,099
Pennsylvania. .. |February. . (4,379,455 3,988,488 8,573,433, 7,840,559
Penn. Company. ’ ! -
No. West. sys.. December. (1,585,696 1 ,350,956!18,532,322/15.469,215
So. West. sys..[December.|1,287,937'1,166,064 14, 30..502 2,002,449
PeoriaDec.& Ev.[4th wk Feb 14,000 15,600  ........| ..ee...
Phila. & Erie....[January...| 223, 744) ‘260,052 293,744 260, 052
Phila. & Read’g.|February..|1,106,357 1,518,256; 2,036,597 3,089,077
Coal & Iron Co.|February.. ‘283 ,444'1,118,021 616,271/ 2,155, 771
Tot.both Co’s..|February.. ;1 389.801 ‘2, 036 277 2,652.8()9 5, 244 848
Pitts. & West’'rn.|3d wk Mar.| "1..)95 31,258 354,008 390, 737
P'rtRoyal & Aug. January. .. 216! 27.295 36,216 27,295
Pt. R’al& W.Car. January... 31 d"", 26,268 31,327 26,268
R&W.P.Ter.Co— |
Rich. & Danv.{3d wk Mar; 105,600, 95,775 1,129,589 996,775
Va. Mid. Div..|3dwk Mar; 34775, 31,350; 361,221 310.151
C. C. & A.Div.[3d wk Mar 18,600, 16,600/ 212,016 208,306
Col. & Gr. Div.{3d wk Mar| 12,700/ 11,100 172,593| 152,656
West. N. C. Divi3d wk Mar, 15,350 15,050/ 153,415 142,536
W. 0. & W.Div.|3d wk Mar| 1,850 1,725 21,675 18.312
Asgh. &Sp. Div.|3d wk Mar 2,200, 1,000 22,549 9,151
Total all ....|3d wk Mar| 191,075 172,600 2,063,185 1,822,252
Rome W. & Og January.. | 212,446! 184,576 212,446] 184,576
st Alt. &T.H.[3d wk Mar.| 39,984 42,778 419,247 443,943
Branches . ....[2d wk Mar.,, 19,910, 16,430 188,167, 172,041
St.L. Ark. & Tex.[3d wk Mar.] 44,085 41,293 57 .) ,351) 454,539
St.L. & San Fran.|3d wk Mar.. 106,880, 117,760| 1,072,449 1,134,663
St.Paul & Duluth | 3d wk Mar.. 27,091 19,947 '206 b()b‘ 210,611
St.P.Min. & Man.|February..! 555, Ol.)I 434,809| 1,037,436/ 894,060
S.Ant.& Ar.Pass.[3 wks Mar.| 50,351 ........ 172,175 .......
Scioto Valley....[January... 54,073 56,224 54,074 56,224
Seab’rd & Roan.|January... 46,575, 40,452 46,575 40,452
ShenandoahVal. [ February.. 58,000; 57,620 109,100, 114,908
South Carolina .| February..| 135,552' 114,599 263,129 212,731
So. Pacitic Co.— i
Gal.Ilar.&S.A.[January...| 276,065 221,392 276,065 221,392
Louis'a West.. J:umary.. 64,023 58,539 61,023 58,539
Morgan’s L&T. [ January.. 472,266 368,274 472.206 368,274
N.Y.T. & Mex. January. 7,827 12,459 7,827 12,459
Tex. & N. Orl. JJ.tnu iry.. 95,586' 81, 534 95,586 81,534
Atlan'e: system January...| 915,767 742,198 915,767 742,198
Pacitic system!January...|2,330,998 1,661,61’7 2,330,998 1,661,617
Total of all.. | January... 3,216,765 2,403,815| 3,246,765 2,403,815
So. Pac. RR.— |
No. Div. (Cal.)lI)ecember.; 137,082 148,188/ 1,727,245 1,649,826
‘So. Div. (Cal.)/November.! 465,903 342,818/ 3,885,483/ 2,985,881
Arizona Div ../December.! 234,701 129,545! 1,756,519 1,5_25.221
New Mex. DiviDecember. 99,037 59,213| 735,736 667,196
Spar. Un. & Col.|January... 8,852/ 5,861 8,852 5,861
StatenIs.Rap.Tr February..| 41,392) 39,601 84,173 80,229
Summit Branch |February..| 121,719 88,079 278,692| 174,390
Texas & Pacifie.!3d wk Mar.| 109,021 91,906, 1,315,300, 1,320,175
Tol.A.A.& N.M’h'3d wk Mar. 10,711 11,561 125,947 ,138
Tol. & Ohio Cent. 3d wk Mar. 18,273 18,230, 259,687 210,371
Tol. P. & West ..|3d wk Mar 15,676' 26,300, 190,559 202,218
Union Pacific ...|January...[1,727,832 1,737,353| 1,727,832/ 1,737,353
Valley of Ohio..|February.. 42,512, 41,972 ...... sl L eemeees
Wab. Western. .. |3d wk Mar. 91,534/ 139,996| 1,043,066| 1,227, 426
Wab., E. of Miss, January...| 456,114| 483, )4‘)' 456,114 483 1549
Western of Ala.. }I' ebruary..| 51,423 40,805 5, 100,863 86,279
West N. Y. & Pa. \'3(1 wk Mar. 50,700 48,800; 580,523| 520,557
{West Jersey....|February.. 85,030 77,570 170,735 154,398
W heeling & L. E.|3d wk Mar. 18,074 14,461 190,753 146,465
Wil. Col. & Aug |January.. 74,769 69, 304' 74,769 bQ,307
aWiscounsin Cen. ‘3(1 wk Mar. 68, 093 ()8,002' 650,724] 626,642

{ And branches.

* Mexican currency.

1 Including Indianapolis & St. Louis.
a All lines included.

Latest Gross Earnings by Weeks.—The latest weekly
earnings in the foregoing table are separately summed up

as follows:
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Our weekly statement again shows a decrease, the falling
off being slight, however, amounting only to 404 per cent.

The causes for the falling off are the same as those previously
mentioned.
3d week of March. 1888. 1887. Increage. | Decrease.
$ $ ]
Atlantic & Pacific.... .... 47,145 60,318 oininoiaTal: 13,173
Buffalo Roch. & Pittsburg. 37,299 36,284 1,015  eee..-..
Cafro Vin. & Chie. ....... 13,507 17.057 sassvees 3,550
California Southern....... 28,573 35,637 se=es 7,064
QCanadian Pacific.......... 195,000 134,000 61,000]  ........
Chicago & Atlantio ....... 33,392 50,786] © cecuveea- 17,394
Ohicago & East. Ills...... 41,206 44,318  ee-e.-- 2,512
Chicago & Ind. Coal...... 9,120 6,500 2,620  ...... 7%
Chicago Mil. & St. Paul... 430,200 486.365 . 55,865
Chic. & West Michigan... 26,764 30,23 3,472
Cincinnati Jack. & Mack. 8,926 7.430{ . 1,496  ........
Cin. N. O. & Texas Pac... 59,607| 52,993 = 6,614  ........
, Alabama Gt. Southern 27,020 26,374 S
New Orleans & N. E.... 15,432 10,050 SesemaEs
Vicksburg & Memndian.. 8,764 9,095 331
Vicksburg Shrev. & Pac. 8,816 7,439 1,377  e.......
Cin. Rich. & F. W......... 9,582 8,938, = 6i&|  eee...-.
Cin. Wash. &. Balt........ 37,028 37,958 -930
Cleveland & Marietta..... 5,075 8,088 3,013
Col. & Cin. Midland...... 5,154 5,809 655
Denver & Rio Grande.... 116,000 128,400 12,400
Denver & R. Grande West. 21,100 18,075  38,025|  ee--.--.
Detroit I.ans. & North.... 16,3:7 21,422 5,095
Evansville & Indianap... 3,867 4,897 830
Evansville & T. H... .... 15,864 15,877 18
Flint & Pere Marquette.. 50,919 53,933 3,014
Georgia Pacific........... 27,011 21,575 5,436  ecei.--.
Grand Rapids & Indiana.. 42,770 47,638 4,868
Other lines......... Ceeen 4,319 8,328, = 991} + eeee....
$Grand Trunk of Canada. 282,809| 386,494 103.685
Keokuk & Western ....... 4,017 6,287 eeeee--. 1,37
Kingston & Pembroke... 3,128 2,544 584 eene....
Lake Erie & Western .... 32.726 A1, 797 ° comewses 9,031
Louisv. Evansv. & 8t. L.. 16,335 24,716 emeeaan 8,381
Louisvile & Nashville. . .. 277,070 251,160 S 11,390
Louisvi le N. Alb. & Chic. 36,105 41,802  ....... 5,787
Louisville N. O. & Texas 38,711 32,432/ @279 ¢ scsmmenes
Mexican Central.......... 120,000 84,110] 35,500,  weue---
Milwaukee L. Sh. & West. 39,741 55,758 16,017
Milwaukee & Northern... 18,595 19,629 1,034
New York Ont. & West... 23,518 24,371 853
Norfolk & Western........ 85,655 68,407, 17,248]  .e......
Northern Pacific.......... 265,866| 215,892 49,974!  ........
Ohio & Mississippi........ 75,946 100,920 R 24,974
Ohio River... ............ 6,641 4,771/ 1,870  cocseans
Pittshurg & Western...... 21,595 31,258,  .....-. 9,663
Richmond & Danville ....| 105,600 95,775 9,825  ceeneeen
Virginia Mid. DivV..cune: 34,775 31,350 342h1  sesswsss
Char. C. & A. Div....... 18,600 16,600 2,000 o ERlesns
Col. & Qr. DIV.... vesee- 12,700 11,100 ¥, 600] scevewes
‘West North Car. Div.... 15.350 15,050 00| cesssons
Wash. O. & W. Div...... 1,850 1,725 120 - vasseiss
Ash. & Spar. Div. . .... 2,200 1,000 1,200 ...c....
*8t, L. Alt.& T. H., M. Line 39,984 42,778 ey 2,794
Bt. Louis Ark. & Texas... 44,085 41,293 2,792| ee......
Bt. Louis & San Fran..... 106,820 - 117,760 " .e-..... 10,8850
8t. Paul & Duluth......... 27,691 19,947 72144, cesisnes
Texas & Pacitie........... 109,024 91,906 17,118 N ~
Toledo Ann A. & No. Mich 10,711 11,561 ceeenen {50
Toledo & Ohio Central... 18,275 18,2530 43  .......
Tol. Peoria & Western... 15,676 26,300 comrenas 10,621
Wabash Western......... 91,534 139,996]  eea..-- 48,162
Western N. Y. & Penn ... 50,700 48,800 1,900f .o.csses
Wheeling & Lake Eric... 18,074 14,461 3,613/  ........
‘Wisconsin Cent. (all lines) 68,093 68,002 91| B G
F Total (65 roads)........ | 3,487,2145| 3,634,252] 252, 67i 399,974
Not decreare (404 p. e ...t el aell eet 147,007

* Including Indianap. & St. Louis.

{ For the week ending March 17,

Net Earnings Monthly to Latest Dates.—The tables follow.
ing show the latest net earnings reported this-week, the
raturns for each road being published here as soon as received,

. 1888. 18R7. 1887-8. 1886-7.
Road. ) $ $ ¥ ®

N.Y. Ont. & Western.Gross. 108,136 86,405 215,708 176,571

Net... 4,939 794 8,595 2,638

Norfolk & Western....Gross. 350,768 299,332 - 731,569 578,637

Net... 128,758 126,657 287,393 228,842

Northern Central..... Gross: 454,751 488,990 907,192 1,003,938

Net... 147,571 196,167 275,818 426,392

Northern Pacific......Gross. 936,085 525,728 1,639,692 1,097,149

Net... . 187,920 26,602 196,586 67,323

Ohio & Mississippi...Gross. 290,678 311,028 595,505 606,247

Net... 71,000 85,519 156,503 171,323

Oregon Ry.& Nav. Co.Gross. 445,247 240,840 717,845 515,099

Net... 141,862 48,314 164,107 88,753
Pennsylvapia.........Gross. 4,379,455 3,988,788 8,573,133 7,840,559 .

Net... 1,358,283 1,380,157 2,364,203 2,594,508

Phila. & Reading.....Gross. 1,106,357 1,818,256 2,036,597 3,089,077

Net... 349,132 725,862 419,774 1,451,570

Coal & Iron Co...... Gross. 283,444 1,118,021 616,271 2,155,771

Net...df 125,475 5,5451ef.299,130 . 29,272

Total both Co’s.....Gross. 1,389,801 2,636,277 2,652,869 5,244,848

‘Net... 223,607 731,407 150,645 1,480,842

Pitts. & Western.....Gross. 133,405 125,101 276,258 278,207

Net... 33,029  ........ 72,623  ceeeee-e

*Tenn. Coal & Iron Co.Ncet... 45,300 56,100 109,800 119,700

Tol. & Ohio Central..Gross. 103,257 77,751 211,169 163,690

Net... 43,308 32,138 86,310 66,487

West Jersey & Brs...Gross. 83,030 77,57 170,735 154,398

. Net... 23,545 def. 4,180 25,0065 19,511

——February.——

~Jan. 1 to Feb.29.—. .

*Partial stoppage of furnaces to make connection with new plant.
—Januanriy.———

~Jan. 1 to Jan. 31.—~

1888. 1887. 1888, 1887.
Roads. $ $ % $__ .
Duluth So. Sh. & Atl.Gross. 77,050 42,77 77050 42,77%
‘ Net... 4,889 def.2,551 4,859  def. 2,554
Wheeling & Lalke Erie.(iross. 69,314 51,632 643,314 51,632
Net. 19,367 10,116 19,367 10,446

~—December.——

~—Jan.1to Dec. 31.—~

1887, 1886. 1887, 1886.
Roads. ) $ $ $ J
Atchison Top. & 8. F.Gross. 1,495,954 1,524,929 18,461 .31)(. 1.-.984,3(_)/
Net... 675,838 703,101 =,6014,075 7,863,350
California Southern..Gross. 162,471 102,369 1,498,226 752,659 .
Net 40,903 40,048 092,750 61,390

MONTIH AND FISCAL YLEAR.
— February.——

~July 1to Feb, 29.—

o 1%88. 18%?37. 1887-8. 18%6-7.
oada. P R X

e .G, MBS AT LR AES
Sortvern Faite.... s QOUT, SN AL

—— February.--——

~—0ct. 1 lo Feb.29.-—~

: 1888. 1887. 1857-8.  1886-7.
e : . ) 10,699,369

¢ v. Lake E. & West.Gross. 2,018,280 1,928,665 11,111,516 10,694,36¢
2 TalGERS Net. . 609298 596.613 3,661,999 3,717,078
Net, less rentals. 411,495 431,130 2,671,725 2.752,182

5 & West....Gross. 108,136 86,105 612,122 503,679
N, %ok S Net .. 1,939 791 63,609 39,111

—— February.- -~

~Nov. 1 to Feb. 29.~

but not kept standing from week to week. The first state
mant includes all roads for the latest month and from Janu-
ary 1, 1888; following that we give the totals for the fiscal
year on those companies whose fiscal year does not correspond
with the calendar year,

MONTII AND CALENDAR YEAR.
——February.-—— ~Jan. 1 to Feb. 20.—

1888, 1887, 1888, 1887.
Roads. $ f $ $

Balt. & Potomac.....Gross. 113,919 110,528 236,147 217,655
Net... 36,605 32,819 81,553 63,500
Camden & Atl. & Brs.Gross. 33,341 25,804% 66,275 55,647
Net... def. 3,283 df. 15,109 def. 12,504 def. 23,561
Canadian Pacific..... Gross. 837,994 510,646 1,639,199 1,154,139
. . Net... 46,922 df. 69,440 69,208 def. 47,937
Cin. Ind. St. L. & Chic.Gross. 200,194 196,671 405,126 412,839
Net... 65,033 75,053, 139,269 163,351
Cleveland & Canton..Gross. 26,370 292.5561 52,903 50,016
Net... 6,465 2.169 12,171 6,154
Clev. Col. Cin. & Ind. .Gross. 522,520 523.087 1,097,514 1,077,172
Net... 113,703 149,979 239,633 297,795
Denv. & Rio Gr.West. Gross. 88,049 70,717 179,408 142,276
Net... 13,588 17,204 28,903 33,849
Det.BayCity&Alpena.Gross. 31,726 26,083 62,531 50,479
Net... 12553 12,086 19,130 22,795
- Ft.Worth & Den. City.Gross. 71,3149 40,039 134,852 77,658
Net... 20,169 16,579 51,657 30,785
Kentucky Central....Gross. 71,301 64,232 144,010 131,423
Net... 26.217 20,743 51,720 41,310
Keokuk & Western.... Gross. 24,788 . 21,197 53,988 4RK,742
Net .. 5,431 757 13,258 16,540
Louisv. N. Or. & Tex.Gross. 225,660 179,230 467,188 397,293
Net... 71,648 53,5t4 152,729 137,931
Memphis & Char...... Gross. 144,618 125,375 302,558 281,621
Net... 31,874 54,810 73,659 79,380
N. Y. Lake E. & West.Gross. 2,048,250 1,923.665 3,938,463 3,811,725
Net... 609,298 596,613 1,141,632 1,125,7-6
Nct, less rentals. 441,195 434,130 802,074 780,313

1858, 18%7. 18>7-83.  1886-7.
Road. ' $ : $ n 17(-; o
W ¢ Dew. City.Gross. ~ 71,319 40,039 282,712 ,385
Ft.Worth & Den. CIty-S0t™™ 99’169 16,579 111,063 . 84,902
—~—February.—— ~-Dec. 1 (o Feb 29.-—
1888. 1887, 1887-8. 1883-7.

Road. - $ % 5 B
hila, & Reading.....Gross. 1,106,357 1,518,236 3,752,253 4,665,791
Railn, & Bealing Net. ... 819,132 725,862 1,213,406 2,119,863
¢ on Co......Gross. 283,444 1,118,021 2,189,693 3,498,296
Gou. & e Net. Af125.475  b.oiddet.345,334 7,623
¢ L Co's.....Gross. 1,359,501 2,636,277 5,041,917 £.164.086
Total both €. 0037657 731,407 88,078 2,127,485

ANNUAL REPORTS.

Cleveland Columbus Cineinnali & Indisnapolis Railway,
( For the year ending Decem ber 31, 1887.)

The report of the President, Mr. J.D.-Layng, states that the
operating expenses of the combined lines show an increase of
$477,941 ; but, as compared with the previoue year, $205,578
has been charged to this account which was in that year
charged to ‘“additions,” making the actual increase in ex-.
penses, as C mpered with the previous year, $272,362. On
the same basis of comparison, the percentage of expenses to
earnings would have been 62°14 per ceut, a reduction from the
previc us year of 372 per cent. '

While the results have been treated as a whole, ‘“the net
earnings of the Cincinnati & Sprirgfield Road over all ex-
penses, fixed charges and tetterments, hsve been §3,979, a.
gain over 1886 of $89,128—this division h#aving been self-
supporting. The Indianapolis & St. L-uis Road has reduced
its aeficit from $4385,581 in 1386 to $214,479 in 18587. When it
is considered that of this smount of deficit $126.217 77 was for
the interest due this company for advances, which amount of
interest so charged was included in the esrnings of the C. C.
C. & 1. Compauy, the actual loss in operation for the year just.
closed has been but $88,261. In this connection I state that.
the Loard, by reeolution in November, directed that this:
interest should not heieafter be charged, as it is at best a

°
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fictitious earning. The decrease in the interest and dividenis,
-as shown by the statement, of $14,027, is accounted for by the
fact that for the months of October, November an1 D2cember
the interest on the Indianapolis & St. Louis indebtedness,
.aggregating $42,000, was not charged.”

While the ton-mileage increased 902 per cent, the revenue
“increased 11'89 per cent, and the rate received per ton per mile
“for the entire system for the year 1837 was ‘741 cents, azaiast

725 cents in 1886, The cost per ton per mile increased from
*492 cents in 1886 to 511 cents in 1887, an increase of 3:86 per
cent, which js largely accounted for by charging to ‘‘operat-
ing expenses” the amount heretofore charged to ‘‘additions
to property,” as previou-ly stated.

The gradual depletion of equipment for many years up to
December 381, 1886, amounted in value, on the C. C. C. & I.
Riilway, to $702,912, and on the Cincinnati & Springfield
Railway to $34,552. The directors, after a careful consider-
ation of the question, decided to charge the estimated cost to
replace  this shortage to surplus account, and make corre-
sponding credit to capital account, all of which will appear
on the general balance sheet in the report of the Auditor,

“The litigation with the St. Louis Alton & Terre Haute
Railway Comvany, by which that company seeks to obtain in

payment of its back rental such portion of the proceseds of
the sale of the Indianapolis & St. Louis Road as i3 necessary
to meet such claim, is now being argued before the United
States Supreme Court.

“ No bonds have been sold during the year. Bonds to the
amount of $33,000 have been redeemed, and are held in the
treasury., The company has no floating debt other than
that from current operations of the road, and has sufficient
‘balance of cash in the treasury to provide for its current
obligations.’ ,

The comparative statistics for four years, compiled for the
CHRONICLE, are as below given.,

OPERATIONS AND FISCAL RESULTS.
1584 1885.

" . 1886. 1887.
‘Miles owned.......... 391 391 391 391
Operations— )
Passengers carried.. 938,647 820,607 956, 591 1,008,031
Passenger -mileage .. 42,176,610 38,145,360 39,496,055 43,453,750
Rate  pass. # mile. 2:133 cts. 2091 cts.  2'150 cts. 2-'282 cts.
Freight (tons) moved 2,347,792 2,513,730 2,644,021 2,808,149

Freight (tons) mil’ge.397,678,278 428,691,881 423,545,587 452,776,169
Av.rate § ton ¥ mile 0633 cts. 0377 ots. 0679 cts. 0°700 cts.

Earnings— $ $ $ $
Passenger.. .......... 899,435 797,679 849,168 991,445
Freight. ... ........... 2,518,873 2,471,863 2,877,157 3,170 564
Mail, express, &o.. .. 182,038 136.865 194,165 196,380

Total gross earn’gs. 3,600,316 3,456,107 3,920,490 4,358,3+9
‘Oper. exp. &taxes... 2,875,853 2,812,182 2,699,361 2,915,931
Net earnings......... 724,493 644,225 1,221,129 1,442,453

INCOME ACCOUNT.
. 1884, « 1885. 1886. 1887.

Receipts— $ $ $ 8
Net earnings........ 724,493 644,225 1,221,129 1,442,458
Reuntals and interest 211,396 213,032 263,626 258,004
Miscellaneous....... 13,805 eeeiiih ceiicee eemeneas

Total income.... 949,694 857,257 .1,484,755 1,700,462

Disbursemenis —
interest on debt.... 602,540 659,385 702,810 700,675
Miscellaneous. ... ... 102,633 79,896 2,133 1,800

Total disbursem’ts 705,173 739,281 704,943 702,475
Balance surplus...., 241,521 *117,976 *779,812 *997,987

*From the surplus as here given each year, there was spent for addi-
tions to property: In 1335, $177,14%t; in 1885, $133,418; in 1837,
$122,007.

Chicago Milwaukee & St. Paul Railway.
(For the year ending December 31, 1887.)

The full report of Vice-President Bond will be found on a
subsequent page. This gives details of the year’s oprrations
and explanations as to the company’s various affairs much
more completely than the space in this column would permit.
Some comments upon the report will also_be found in the edi-
torial columns,

. The comrarison of statistics for four years past, compiled
in the usual form for the CHRONICLE, is as follows :
KOAD AND EQUIPMENT.

1814, 1885. 1886. 1887.

Miles operated....... 4,8u4 4,921 5,298 5,669

lLocomotives.......... 653 684 - 704 740

Pas. mail & exp. ears 547 - 375 596 608

Freight & other cars.. 19,690 19,747 21,730 22,023

OPERATIONS AND FISCAL RESULTS.

Operalions— 1884. 1885. 1R86. 1887.

Passengers carried.. 4,904,678 4,819,187 5,481,400 6,144.068

Passenger mileage... 225,851,443 214,550,187 234,444,700 230,444.573
Rate per pass. p. mile. 2:55 cts. 2:56 cts. 2+42 cts. 2:54 cts.
Freight (tons) moved. 6,023,016 6,482,869 7,085,072 7,573,795
Freight (tons) mil’ge.1247737233 1337721453 1486509713 1629334501

Av.rate p. ton p.mile. 1:29 cts. 1-28 ots. 117 cts. 1-09 cts.
Earnings— $ $ $ $
. Passenger.....c...-.. 5,766,843 5,499,737 5,661,690. 5,849,261
Freight............... 16.128,964 17,101,742 17,358,294 17,742,142
Mail, express,&o0..... 1,575,191 1,811,794 1,698,419 1,774,721
Total gross earn’gs 23,470,998 24,413,273 24,713,403 25,366,124
Operating expenses— 3 $ - $ - $
Maint’nce of way*... 2,339,635 2,551,327 2,641,977 2,871,902
Maint'nce of equip’t. 2,574,437 2,430,809 2,327,875 2,342,314
Transportation exp.t 8,102,668 8,646,132 8,675,045 9,190,936
Taxes..... A —— 702,060 733,515 759,350 767,026
Miscellaneous.... ... 140,329 150,658 156,017 154,516
Tot. operating exp. 13,859.629 14,512,471 14,560,261 15,326,694
Net earnings........ . 9,611.369 9,900,802 10,158,139 10,039,430
Pr. ct.op.ex.to earns 5905 5945 5890 6042

* Includes renewal of track. 1 Including elevators, stock-yards, per-
sonal injuries and damages to property, legal, insurance, rent of cars,
trackage, &ec. ; .

INCOME ACCOUNT.

) : 1884. 1885. 1886. 1887.
Receipts— ' $ $ $ 2
Net earnings......... 9,611,369 9,900,802 10,158,139 10,039,430
Other receipts....... ‘82,307 105,939 144,654 272,825
Total income .... 9,693,676 10,006,741 10,302,793 10,312,255
Disbursements— $ $ $ $
Interest on debt..... 5,918,608 6,096,573 6,241,093 6,456,637
Divs. on both stocks* 3,321,167 2,394,039 3,053,076 3,257,523
Rarte of dividend..... 7 both 7 &4 7&5 7&5
Tot. disbursem’nts 9,239,775 8,490,612 9,294,169 9,714,160
- Balance for year.... 453,901 1,516,129 1,008,624 598,095

*These are the actual dividends paidin the year, without regard to the
time when they were earned.
GENERAL BALANCE AT CLOSE OF EACH FISCAL YEAR.

1884. 1885. 1886. 1887.
Assets— $ $ $ $
Railroad,equipm’t& 149,426,734 154,228,775 165,898,616 177,371,430

8t’ks & h’ds own.,cost ' 1,228,283 754,792 877,486 2,909,148
Co’s bonds in treas.. ... cee eeeiimes eeeeeeas 3,365,000
Bills&ace’ts rec’able 1,146,059 1,452,309 768,782 1,140,909
Materials, fuel, &e... 1,483,365 - 1,543,217 2,048,985 2,927,171
Cash on hand........ 2,971,133 4,262,378 4,682,434 2,716,319
Il & Iowacoal lands 630,475 617,026 583,526 546,651

Total assets......... 156,936,049 162,858,497 174,859,829 190,979,631
Liabilities— $ $ $
30,904,261 30,904,261 30,904,261 39,580,361

8tock, common ......

Btock, preferred ..... 16,540,983 21,540,900 21,555,900 21,596,900
Funded debt......... 100,254,000 101,470,000 111,658,000 119,236,000
Allotherdues&ace’ts 2,093,163 164,958 431,825 3,494,910
Unpaid pay-rolls, &e¢. 1,610,661 1,729,269 2,249,109 2,896,432
Income account..... 5,632,981 7,049,109 8,057,734 4,074,998

Total liabilities..156,936,049 162,858,497 174,859,829 190,979,631

Chicago St. Paul Minneapolis & Omaha,
(For the year ending December 31, 1887. )

The annual report of this company shows that the increase
of mileage during the year was 34:09, made up of 33 miles con-
structel from Salem to Mitchell, Dak., opened for business
June 27, and 1 mile extension to Neillsville, opened for busi-
nes3 December 19,

The total bonded debt on Decomber 31 was $23,187,234,
This amount includes $75,000 of Minneapolis Eastern Riilway
bonds, guaranteed, and a small amount of convertible scrip.
$492,142 of consolidated mortgage bonds and scrip were issued
during the year for 33 miles of extension of railroid from
Salem to Mitchell. The bonds so isiued are all held in the
treasury of the company. The bonds of this company now
on hand include consolidated mortgage bonds and scrip,
$869,309.

Ia the land department during the year 1887, 30,670 acres
were sold, leaving 621,144 acres unsold D:cember 31. The
net receipts of the West and North Wisconsin grants, included
in income account, were $654,501, being amounts received for
lands sold, payments on notes an i contracts, interest, etc., less
the expenses of the department, taxes, etc., showing a decrease
of $86,564 as compared with last year. The balauce of bills
receivable and land coatracts now held by the company is
$2.495,570. ’

The following statistics for four years have been compiled
in the usual form for the CHRONICLE :

OPERATIONS AND FISCAL RESULTS.

. 1884. 1885. 1886. 1887.
Miles operated...... 1,318 1,340 1,365 1,399
Operations—
Passengers carried.. 904,795 1,0151,33 1,144,493 1,365,887
Passenger mileage.. 58,674,281 47,504,488 54,663,635 66,711,317
Raie P pass. @ mile. 245 cts. 2:75 cts. 260 cts. 2:82 cts.
Freight (tons) carr’d  2,003.802 2,089,640 2,266,335 2,624,392

Fr’ght (t'n+) mileage 329,795,473 335,863,003 374,037,737 435,373,718

Av.rate @ ton P m.. 1-25 cts. 127 cts. 119 ota. 1-14 cts.
Earnings— $ $ $ 3
Passenger.... ....... 1,430,711 1,305,515 1,413,218 1,748,225
Freight (............ 4,132,530 4,255,398 4,466,734 4,902,910
Mail, express, &0.... 221,690 253,897 273,315 239,738
Tot. gross earnings 5,784,931 5,814,810 6,153,267 6,940,873
Oper’g exp. & txs... 4,007,022 3,721,151 3,848,575 4,633,615
‘Net earnings........ 1,777,909 2,093,659 2,304,692 2,307,258
P.c. of op. ex. to earn. 69°26 63-99 6255 6676
INCOME ACCOUNT.
1884. 1885. 1886. 1887.
Receipis— $ $ $ 3
Net earnings ........ 1,777,909 2,093,659 2,304,692 2,307,258
Net from land grants 651,125 721,995 741,065 654,501
Other receipts. ...... 212,221 33,235 73,939 39,954
Total income.... 2,641,255 2,848,889 3,119,716 3,001,713
Disbursements— 5 $ $
Rentals paid......... 49,174 62,982 117,009 82,288
Interest on debt..... 1,320,146 1,334,324 1,337,956 1,337,956
Div. on pref. stock.. 787,976 675,408 675,408 675,408
Rate of dividend .... (7) (6) (6) (6)
Loss on prop. roads. 13,065 12,524 9,624 8,409
Tot. disbursem’ts 2,179,361 2,035,238 2,139,897 2,104,061
Balance surplus. ... 470,804 763,651 979,719 897.652

Chesapeake & Ohio Railway.
(For the year ending December 31, 1887.)

This company wa3 operat:d by the Newport News & Missis-
sippi Valley Riilway Co., lessee, till O:t. 27, 1887, when it
went into the hands of a receiver. The annual report includes
the operations for the full year 1887,

It will be seen that the net income of the yeair amounted to
about $1,200,000, with the western connection3 from A shland
to Cincinnati yet unfinished, which is a satisfactory exhibit
for the bondholders under the reorganizi‘ioa, as the yearly
interest charge will be only about $1,300,000,
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One great difficulty in the past has been that the income of
the company was applied to so many liens which were given
priority that there was little left for the interest on.the
-$15,000,000 ¢B” bonds, and_ one of the strong points of the
reorganization plan consists in the fact that these prior claims
are to be provided for and the road fully equipped, so_that
the income when earned can be applicd to the bonds. What
became of the $975,000 net earnings made between Jan. 1 and
Oct. 27, 18877 The following items will show in round figures
some of the charges made—loss on Liverpool S. S. Line, §119,-
000; car truste, $120,000; construct ion and "improvement,
$218,000; interest on car trusts, $66,000; interest on floating
debt, $152.261; interest on bonds given preference over the
Series “B” bonds, $376,000.

The freight earnings increased in 1887 $185,049, or 557 per
cert. Of the total revenue tonnage for the year 25°40 per
cent was through freight, 4173 per cent coal and 32°~7 per
cent otrer local freight. The total number of tons carried was
2,414,303, or an increase of 11'02 per cent over the previous
year; average haul per tcn was 97088 miles, a deciease of 1101
miles, or 3'90 per cent per ton over 1886. The passenger earn-
ings increasea $141,137, or 92+38 per cent. The total number
of passengers carried during the year was 703,760, an increase
as compared with the previous year of 137,912, or 24'37 per
cent. Of this number 631,658, or 8975 per cent, were local
passengers, and 72,102, or 10'25 per cent, were through pas-
sengers,

EARNINGS, EXPENSES, &C., FOR FULL YEAR.

1885. 1886. 1887.

Freight earnings..c.ceaeececceceens $2,639,569 $3,319,372 $3,504,420
Passenger earnings..c..ceeceeeeee-. 570,182 630,573 771,710
Other earnings....coceeccracccncae- 151,484 146,103 175,038

Total earnings.........cccceane.. $3,361,235 $4,096,043 $4,451,168%
Operating ¢Xpenses.....cceeveecnnn 2.374,159 2,867,981 3,152,170
Earning over operating expenses. $987,075 $1,228,066 $1,298,998
Other receipt8..ccccaeceencacaacacas 1,657 11,626 7,081

Potal.cnesemenaccnrsoascnasionmnssss $988,633 $1,239,693 $1,306,079
Taxes and rentals...ccceccacceaee-- 91,652 109,227 1:0,878

LeaviDg. ..cccarmnnsacee somsnnsns: $%96,981 $1,130,465 $1,195,201

Elizabethtown Lexington & Big Sandy.
( For the year ending December 31, 1887. )

The report of the President, Mr. Joseph P. T.loyd, shows
that there was an increase in earnings from coal of §5,733, or
442 per cent ; from local freight, $46,333, or 2292 per cent ;
and from through freight, $65.749, or 1643 per cent, making a
total increase of $117,815, or 1609 per cent over 1886. There
were carried 186,947 tons of coal, an increase of 18:33 per
cent; 299,685 tons of local freight, an increase of 50°18 per
cent; and 878,070 tons of through freight, dn increase of 18:50

r cent. Total tons, 1,364,702, an increase of 12 03 per cent
over 1836, The earnings from local passergers have been
$122,690, ap increase of $31,349, or 34-32 per cent; from
through passengers, $109,833, an increase of $25,019, or 2950
per eent. Total increase, $56,368 64, or 32 per ceut.

The operating expensrs have been larger than usual, being
6513 per cent, against 65:05 in 1886. Of the increase £53,109
was expended for the improvement ¢f the roadbed, track and
buildings, $28,228 for repairs of Tocomotives and cars, and
$36,061 for the care, handling and trancportation of the addi-
tional traflic, a total increase of $117,399, from which 1s de-
ductable $21,088 for reductions in other items of expences. In
addition to the above expenditures for the maintenanc- of the
company’s property in a thoroughly effici-nt condition, there
was expended also $54,3206 for construction, improvement,
equipment and real estate, which has teen charged to the
capitz1l acccunt of the company, although paid fer out of thi-
year’s earnings. »

The ¢arnings and expenses and the income account for four
years were as given below: ’

EARNINGS AND EXPLENSES,

Earnings from— 1884, 18%5. 1886, 1887.
PASKRENZOTS. o oene cennes $£132,512  $160,075  §176,155  $232,524
Freight..ooooveeaeecaeeas 951,917 516,310 731,872 £ 40,638
Mail,eXPress, &Coaenan-- 28,199 290,181 29,501 32,861

Total earnings. ......%762,628 R706,4¢ 9 937,5«8 : 5,073
Operating expenses.... 004,575 433,695 666:908 3.1,%56,2'19
Net earnings....c....... $258,053 $272,774 $327,620  $108,834

INCOME ACCOUNT. -
) 1"884. 1=85. 1-86. 188”7,
Net receipts*............$259,240 273,248 $£333,616 $417,959

Disbursem;:nl{s-— '
Interest on debt......... 169,710 196,920 264,77 4 188,810
RENEAS eemenenanonnnans 19,200 19,200 19,200 191%7
TaXeS..coeeouannannn. .. 22,436 20,000 29,066 30,000
Miscellaneous. .......... 13,371 9,248 13,508 9.069

Total disbursements. . $224,717 $245,368 $326,528 = $257,046

Balance surplus...... $34,523 $27,880 $7,088 $160,953

*Inclu iing miscellaneous receipts.
Kentucky Central Railway.
( For the year ending December 31,1887, )

Mr. L. E. Gates, the President of this reorganized company,
gtates in his report : The company was authorzed to issue
$7,000,000 of four per cent gold bonds, running 100 years
from July 1, 1887. Of this sum $6,037,000 have been issued.
This leaves $963,000 in the treasury of the company. The au-
thorized capital stock is $7,000,000, of which §5,297,000 has
been issued, leaving $1,703,000 in the treasury of the company.
The roadbed, track and equipment of the company are in ex-
cellent condition. The rolling stock having been found inade-

quate, three 18x24 ten-wheel freight locomotives have been or-

dered, and it will be necessary to provide 300 additional freight
cars. Arrangements have been made with the Covington &
Cincinnati Elevated Railroad & Trarsfer & Bridge
Company for securing, upon satisfactory terms, a
direct entrance into Cincinnati. The company (with
exception of 140 shares), is the owner of the en-
tire capital stock of the Maysville & Lexington Railroad
Company, Southern Divigion, which owns all the capital stock

of the Maysville & Lexington Railroad Company, Northern
"Division.

For the road from Maysville to Paris, 49'33 miles
in length, a rental of $28,000 per annum is paid. For the
Richmond Branch, 3380 miles in length, an annual rental of
$24,000 is paid.

This company came into possession of the property on May
13, 1887, and from that date to December 31, 1887, a period of
seven months and nineteen days, the earnings and income ac-
count were as follows:

GTOS8 CATNIINZS. eoeeecerecaecnmnaoaseanscansceascancssnnasnanssan: $749,881
Operating eXPENBeS. cc.eeeeeeeucocnareoassmmenanseanaaoesaaseaes 401,486
Earnings over operating expenses.......... amsmaiSe m AE A TS $348,395
State and municipal taxes.cceeeae ceaeiiciiiniianiaaa. $19,399
Miscellaneous eXpPen8es .. ..cccerearenncensssacssacannn 7,489
Rental for leased lin@8. ... ccceecnecoaeanaccaacccnccans 34,43%3
Intercst on bonded Aebt.ceieceiner ceemnameccancnnne. 128,327
) ——— 189,655
LeAVITIE . o cscae <ccscnsmmacmmeecasecoesacesensszmananesenenans $158,740
There has been paid and charged to the capital account of
the company for constructlion, improvements, equipment -
and real estate. . .ceeeaceecmrenacacntemaccacecantccnsenacaaccenas 34,115
Leaving as net balanCe..coaeeecencan cacimnaucnnccancens v... $124,625

The results of operations for the entire year (including the
period of about four and a half months before the company
took possession), compared with those for the previous year,
as follows:

1886. 1887. Inerease
Gross transportation earnings....... $920,697 $1,067,468 $146,771
Operating eXpPenses....veeomceeenae-- 588,373 612,116 23,742

Earnings over operating expen.. $332,324 $455,352 $£123,028
The annual charges for interest based on the present out-
standing bonded debt, for rentals of leased lines and for taxes
and other charges against the transportation operations of
the road, would be $347,081. ;

American Bell Telephone Company.
( For the year ending December 31, 1887.)

At the date of printing the annual report, the famous suit
in the United States Supreme Court had not been decided in
favor of the company, and could not therefore receivé any
comment. The report says ‘‘ The business of the company for
the year 1887 has been, on the whole, satisfactory. The re-
ceipts for royalties show a reasonable increase; and the
licensed companies, with few exceptions, have improved and
extended their plant,” * * %

«The long-line service has been extended from New York
to Albany, and to Boston, making a total ¢f 550 miles of pole
lines and about 10,000 miles of wire. - The success electrically,
as well as commercially, has been beyond our expectations,
The income from the long lines is now more than =ufficient to
mect the current expenses, and there is every reason to expect
that before next year it will pay a moderate profit. The
great cost of the plant is to be borne in mind in considering
the direct profit from the long-line service, but the importance
of the system as a safeguard to our busin:ss cannot be over-
estimated. It is intended to complete this year the lines
between New York and Boston, to extend from Albany
towards Buffalo, and to build a line from Chicago to Milwau-
kee, The estimated cost is about %1,000,000.”

The following 1s a comparative statement of earnings, ex-
penses and income : - ‘

EARNINGS AMD EXPENSES,

, 1883, 185K6. 1887.
Rental of teleplones. ...ccu...cee-.$2,026,393  $2,159,492 $2,261,824
DIVIA@RAS. - oo cmvemmnnaaeaameanzeane 097,469 844,556 1,013,037
Toxt ra-Territorial and branch lines 75,573 78,110 80,444
Telegraph Commission.......e..ca- 15.3%% 16,681 19,962
TRICTERT. .. ccoen somsmome-sssnnzanss 39.812 34,501 70,236
MiSCElANCOUS.cmeicmenannccasanann- 10,93% l:;.(igl- 1_7.7_4.:')25
Total.cccecaesoancacctsnaascacsss $2,765,584  ¥3,097,001 $3,453,0283
EXDPETISCR . cerennsnnnsncorennsannanss 072,683 1,149,718 1,242,431
Net eArningS..ocoeivecaeecaanacvaas $1,793,196  $1,947,283 $2,210,597
INCOME ACCOUNT.

R('(;(fi])tsh—‘ H1&85. 1\.\‘6. 11“’87-
Net CaArnings. ccoceairicaiemcanennas $1,793.196 $1,947.2833 $2,210,597
Miscillaneous 1t¢mS......o.-- i 16,500 26,068 27,011

L) 1) SR ety $1,809,596 %1,973,351 §2,237,608

Disbursements— _

Regular dividends. ........co.eence $1,170,192 $1,176,252 $1,176,252

Extra dividends... ... ccveeaee.. 392,041 392,084 392,084

Reserved for depreciation........ 100,752 117,755 132,616

TOtAl. ccvemarccennmetacnscannns $1,662,988 $1,686,001 §1,700,952

BalaNCC.ocueccenenecnaseenseaaa.S8UL $147,003 sur.$287,260 sur. §536,656
LEDGER BALANCES DEC. 31, 1887.

Debit— : i Credil—

Teleplones. . cceeeeennne- $663,082 . Capital stock........... $9,802,100

Stock3 and notes....... 23,233,975  Bills and accounts pay-

Merchancise and Ma- able*..oonenan..... .. 470,403
chinery..c.cceeeeccae-- 8,730 | Patent account (profit

Bills and accounts re- and 1088.:..... ¢.n ... 8,554,752

ceivable. .......cocuan-e 640,616 | Profit and loss 3,365,019
Cash and deposits...... 59,211 | Reserves....... e 385,304

v ’  SuUrplus. ceeccanicannan- 2,028,036
Total.ccvccaeccaeenas ©4,605,614 Total.ceeuenon. .-..-.$24,605,614

—+Of this amount $294,063 is the dividend payable Jan. 14, 1888,
to stockholders of record Dec. 31, 1887,

T T T D
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GENERAL INVESTMENT NEWS.

Baltimore & Ohio.—An adjustment of all outstanding
uestions between the Baltimore & -Ohio Company and the
%rexel-Morgan syndicate of August, 1887, has been reached,
the syndicate having purchased the remaining $2,500,000 of
consolidated mortgage 5 per cent bonds, making a total in all
of $7,500,000. The adjustment has been satisfactory to both
parties and leaves tke relations between the bankers compos-
ing the syndicate and the company in an amicable position,
The company, by the sale of the remaining $2,500,000 of
bonds, obtains all the funds needed for the present,

Chicago & C(Canada Southern.—A press dispatch from De-
troit, March 29, said: ‘* In the United States Circuit Court in
this city Judge Brown has ordered the sale of the Chicago &
Canada Southern Railroad under foreclosure, unless the past-
due interest on the first mortgage bonds, amounting to $3,931,-
069 is paid on or before Aug. 8 of this year. It is provided
that the road shall not be sold for less than $500,000. The
line was originally projected as an extension of the Canada
Southern to Chicago, and starts from Grosse Isle on the Amer-
ican side of Detroit River and runs to Fayette, Ohio, a distance
of 67 miles. It has been operated for several years by the
Lake Shore & Michigan Southern.”

Cleveland Coiumbus Cincinnati & Indianapolis.—The
earnings, expenses, &c. (including the Cincinnati & Spring-
field and Indianapolis & St. Louis) for February and two
months were as follows :

February.—— ~—Jan. 1 {o Feb. 29.—

: 1888. 1887. 1888. 1887.
Grosgearnings.......... $522,519 $523,086 $1,097,513 $1,077,171
Operating expenses.... 408,816 373,103 857,830 779,376

Net earnings. ....... $113,703 $1149,978 $239,633 $297,795
Interest, taxes, &e...... 159,348 170,437 315,584 342,109
Deficit.eeniiinnan... $45,645  ¥20,459 75,951 $44,314
Additions to property.. 18,510 112,820 37,115 191,721
Deficit..eveeneaans.. $64,185 §133,270 $113,066  $236,035

Danville & New River.—A plan of reorganization is pro-
posed for this company, and the committee named in Balti-
more consists of Messrs. Gordon, Thom, Tompkins and Les*er,
There is to be placed on the property, when purchased by the
committee, three new mortgages—a first for $300,000, at 5 per
cent, a second for $250,000, at 6 per cent, and an income
mortgage for $75,000. Messrs, Thom & Whitely, bankers in
Baltimore, can give all information. ‘

Denver Fort Worth & Gulf.—The most important event
that has lately occurred in the field of railroad construction is
the completion of this great road. The new line from Denver
to Galveston is composed of the Denver Texas & Gulf, from
Denver, Col., to Pueblo, 125 miles; the Denver Texas & Fort
‘Worth from Pueblo to the Texas State line, 225 miles (100
miles of which, from Pueblo to Trinidad, is formed by the
laying of a third rail along the Denver & Rio Grande), and
the Fort Worth & Denver City from the Texas State line to
Fort Worth, Tex., 449 miles, a total mileige of 809 miles. A
map of the road is published in the INVESTORS’ SUPPLEMENT,
out to-day, and also sn account of the bonds, stock, &c.

Denver Rio Grande & Western.—A map of this road will
be found in the INVESTORS' SUPPLEMENT to-day, showing the
strength of its location as the only Jine between the Colorado
State line and Salt Lake City and Ogden. The CHRONICLE
has received information concerning this com: any later than
the annual r¢port, which came up to July £1, 1887. .The net
earnings for the year 1887 were $74,227 in excess of the inter-
est requirements under the funding scheme now r1uanir g, and
within about £30,000 of full 6 p¢<r cent interest on its §6,900,000
of bonds,whi!e the property is reported to have been well kept up
and extensive renewals made. The lccal business is increasing
steadily, and in 1887 the local tonnage was 42,000 tons above
that of 1886, an increise of 235 per cent, and the increase in
revenue therefrom $81,000—also about 25 per cent. The local
passenger traffic incre:zsed $8,000 anu the inter-local (Utah and
Colorado) $16,000.  Of the total tonnage 68 per cent was local,
24 per cent Utah-Colorado busine:ss and only 8 per cent
strictly through business..

The earnings from all business interchanged with the Denver
& Rio Grande Railway were $1,453,275, of which that company
received $800,275 and the Denver & Rio G. Western $653,000.

The coal traffic reached 86,341 tons in 1887 from mines on
this road, a large increase over 1886. The coal shipments for
the first quarter of 1888 are reported as more than double
those of the same time in 1887, while the shipments of cattle,
building stone, asphaltum, salt, &c., are becoming important
1tems of traffic, ,

The converging of very important lines of railroad towards
Denver, Pueblo and Colorado Spriags, together with the com-
pletion of the Colorado Midland as far west as Newecastle,
-within easy reach of the Denver & Rio Grande Western,
points to the conclusion that the latter road is likely soon
to become an important part of one of the great systems.

Houston East & West Texas.—The rlan of reorganization
referred to recently in the CHRONICLE was issued from the
Union Trust Company. The new mortgage is to be at tke
rate of $12,000 per mile.

Missouri Kansas & Texas.—The: security holders of this
railroad met again this week to decide upon measures for the
protection of their rights. The Missouri Kansas & Texas
road is leased to the Missouri Pacific, and therefore under

izing the appointment of a committee to solicit proxies at the
next annual election, so that the real owners of the propert
may take possession of it, and this committee was instructeg:
too, to pursue investigations to find out how the security hold-
ers have been wronged and how that wrong may be remedied.
Mr. Bull is at the head of this committee, and associated with
him are William Mertens of L. von Hoffman & Co., R. V.
Martinsen, August D2 Neuville and William E. Strong of
‘Work, Strong & Co.

Pennsylvania Railroad.—The gross and net earnings for
January 1887 and 1888, were as below stated. On the lines
west of Pittsburg & Erie the net results, after payment of
interest and all charges, is shown in the second table.

LINES EAST OF PITTSBURG & ERIE.
~——@Gross Earnings.—— ~— -—-Net Earnings.—

-1888. 1887. 1888. 1887.
January............ $4,213,979 $3,871,771 $1,005,920 $1,214,351
February...... ceeee 4,379,455 3,088,788 1,358,283 1,380,157

Total 2 mos.....
LINES WEST OF PITTSBURG & ERIE.
Yet surplus or deficit after payment of charg
1888 1887

$8,593,434¢ 37,360,559 $2,36:4,203  $2,594,508

€s.

$88. . Diff. in 1888.
January......ceeee on.. Sur.$60,510 Sur. $154,951 Loss. $94,441
February. ... cceces sndes Det. 123,519 Sur. 3,475 Loss. 126,994

Total 2 mos. .....Def.$63,019 Sur. $158,426 Los8.$221,445
—The annual election for directors of the Pennsylvania
Railroad Company was held on the 27th. There was no oppo-
gition to the following ticket, which was elected: George B.
Roberts, Weston Morris, Alexander M. Fox, Alexander Biddle,
N. Parker Shortlidge, Henry D, Welsh, John Price Wetherill,
William L, Elkins, William Shaw, H. H. Houston, A. J. Cas-
satt, C. A, Cassatt, C. A, Griscom and B. B. Comegys.

Philadelphia & Reading Railroad Terminal Company.—
It is proposed to organize a company under the above name
with a capitalization of §7.000,000—$3,500,000 capital stock
and $3,500,000 5 per cent 1st mortgage bonds. A syndicate
in Philadelphia has subscribed 49 per cent of the capital stock
at par, and took the $3,500,000 bonds at par. The Reading
Company takes 51 per cent of the capital stock and pays for
it in cash, and the money has b:en laid aside for it. The
Reading is to lease the Terminal property and operate it,
guaranteeing that the minimum to the Terminal Company
shall be sufficient to cover 5 per cent interest on the bonds
and stock—so that practically the company takes one-fourth
of the cost of the Terminal and the syndicate takes three-
fourths, on the basis of 5 per ceni interest on the amouns
taken. The Reading Company has not only a permanent
lease of the property on the basis named, but also a control-
ling interest in the Terminal itself. On the basis, therefore,
that the entire $7,000,000 is expended, it will cost the com-
pany $350,000 per year. 1t is the conviction of good judges
that_ this will not only be no tax upon the Reading prop-
erty, but will be of great advantage to it, besides bringing it
a large additional profit, directly and indirectly, through its
ability to biring everything into the keirt of the city.

—The new general mortgage <f the P.iladelphia & Read-
ing Railroad Company, to secure an issue of bonds amounting
to $100,000,000, has besn filed in Philadelphia. The mortgage
is executed in favor of the Pennsylvania Company for Insur-
ance on Lives & Granting Annuities, as trustees, and covers
all the rroperty now owned or hereafter to be acquired by the
railroad company and the Coal & Iron Company. The fol-
lowing mortgages are also filed: First preference, $24,480,000;
second preference, $22,500,000; third preference, for no speci-
fied amount, though the issue is iimited by certain covenants
in the mortgage itself.

The gross and net earnings for February, and for the fiscal
years 1886-7 and 1887-§ have been as pelow given. The net
esrnings of both companies aggrezated $223,657 in Febru-
ary, 1888, agamst $720.316 in February, 1837; in tke year
1887-8 they were $3898,072, against $2,127,483 in 1886-7:
RAILROAD CO.

—~———February.—-— ~—Decec. 1 to Feb. 29.——

1888, 1887. 1887-88, 1886-87.
Gross earnings........ $1,106,357 $1,518,255 $3,752,253 $4,665,790
Operating expenses. .. 757,225 792,391 2,508,817 2,545,929
Net earnings...... $349,132  $725,861 $1,213,106 $2,119,861

COAL & IRON CO,

~——-February. -—-— ~—-Dec. 1 (o Feb, 29—

1888. 1887. 1887-88. 1886-87.

Gross earnings........ $283,444 $1,118,021 $2,1+9,673 $3,498,295
Operating expenses... 408,919 1,112,476 2,535,027 3,490,673
Net earnings...loss8.$125,475 $5,545 'ss$3 15,334 $7,622

St. Louis & Hannibal.—At Hannibal, Mo., March 14, the
stockholders elected the following directors : John I. Blair,
Percy R. Pyne, D. C. Blair, S. S. Palmer and E. C. Case. It
is said that this company is contemplating an extension of the
road, and it is quite probable that it will either run by Pal-
myra or Monroe City.

Western New York & Pennsylvania.—The several parties
in this railroad—the reorganized Buffalo New York & Phila-
delphia Railroad—adjusted their difficulties and elected the
following Board of Directors for the ensuing year: Calvin H,
Allen, Edward L. Owen, Samuel G. De Coursey, George E,
Bartol, Adolph Engler, James Rawle, William T. Tiers, Isaac
N. Seligman, E. W, Clark, Jr., Gustav E, Kissel, John D,
Probst, Carl Schurz and Arnold Marcua.

Treasurer Dougherty gives notice that the first coupon of
the second mortgage bonds of Western New York & Penngyl-
vania Railroad, due April 1, will be paid in scrip. as stated in
said coupon, on and after April 2 at the company’s office.

control of that company. Resolutions were adopted author-

[ For other railroad news gsee pages 404 and 418,
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; Earnings. 1886. 1837. Increase,  Decrease.
i‘iepnrts and I,Inzmuzuts. ‘FromFreight. ........ $17.353,2)1 49 $17.742,141 53 $333317 00 - :

e T AN | From Passenzers .- "SG5163 5 5310300 77 T187,511 01

TWENTY-FOURTII ANNUAL REPORT Hogm J i, Sxoress, 1,608,418 92 1,774,721 63 176,302 71

OF THE DIRECTORS OF THE Gross Earnings,....824 718,403 17 $25,365.123 93 $617,72) 81

Total EXpensos. .... 14,560,264 10 15,326,693 80 766,420 70

CHICAGO MILWAUKEE & ST. PAUL RAILWAY CO.

TO THE STOCKHOLDERS.

FOR THE YEAR ENDING DECEMBER 8IsT, 1887.

The Vice-President and Directors of the Chicago Milwaukee &
St. Paul Railway Company submit to the Stockholders the fol-
lowing report as to the property of the Company, its business and
operations during the ycar, and its financial condition at the close
of the fiscal year ending December 31st, 1887 :

MILES OF TRACK.

The length of railways owned and operated is as follows :
Main track owned solely byl your Company..... 566143
Main track owned jointly with other Companies. 8:52

3,669°95

Total length of main track................
Second and third tracks, and connections with
other roads: Owned sulely by your Company,
and not included above .....cevcecervunses
Sccond and third tracks, and connections with
other roads : Owned jointly with other Com-
panies, and not included above..............

6585

256
Total length of second and third tracks and '
CORMOCLIONS. 5 4 ss mowe s0s wow e 6841
Tracks owned by other Companies, but used by
your Company under agreements, and not in-

cluded above. .o v. oottt e e 44-81
Yard tracks, sidings and spur tracks owned sole-
ly by your Company.........cceeeeeenee .y 1,035°54
Yard tracks, sidings and spur tracks owned
jointly with other Companies........... eee. 1440
Total length of yard tracks, sidings and :
SpUr tracks......ooiiiiiiiiiiiii i 1,049-94
Total miles of track. o cossmenpvmswsssnnne 6,833°11
The main lincs of railroad are located as follows:
InTHNOIS cisaniinuunasmnnsrwannuoy waokuwmiens 316-15 miles.
CERR VAT To70) 1153 0 WU AU 1,305°05
B L ONN D 0. n w6 8056 8 6 5 BR800 6 6000 0 1,5783:20 ¢
CCOMINDESOLA o v v vt vt it i i e ceeea 1,120°17 ¢
O NLISSOUTE, « v vasce v o s o8 88 600 5 0 505 658 50 5 6 5 5 3 W06 6 8 .o 1407 -«
L § 131 0] 7 AP P 121511«
Total length of main track.................. 5,669'9:3 ke

Steel rails are laid on 3,737 miles of main track, and the re-
maining iron rails are being rapidly replaced with steel; 204
miles having been replaced during the year.

EXTENSIONS AND BRANCH LINES OPENED IN 1887.

Secveral important extensions and branch lines, under con
struction at the commencement of the year, were completed and
opened for public use, as follows :

Roscoe to Orient, in Dakota............ Opened May, 1887.
Sioux City to Manilla, in Jowa......... “  June, 1887.
Madison to Bristol, in Dakota.......... “ September, 1887,
Ottumwa, Towa, to Kansas City, Mo.... ‘“  December, 1887,

Merrill to Minocqua, in Wisconsin...... “ Deccember, 1887.
The completion of these lines, with the construc-

tion of several small branches and extensions in

Wisconsin and Minnesota, and the acquisition

of the Chicago LEvanston & Lake Superior

Railway, by lease for 999 years, and the pur-

chase of its share capital, have added during

the past year to the main track of your Com-

DRI w5 0w slimmn vonmx o wnmgomssnn e w v ys 371°93 miles.
The last Annual Report showed that the number

of miles of single track, main line, at the close

OF 1888, WA cxws msrrennsesionisnsssssi®sss s 5,208:00 ¢
And that the average number of miles operated

duting the: YEar, Wik o cvevarinsvrsamenssioes 4,977:00 ¢
At the close of 1887, the total number of miles of

single track, main e, WS ve . wvs mempamanrs 5,669:95

And the average number of miles operated during :

the year Wil ssscnsnisns T T P 5,335°00 ¢
Being an increase in miles of main line owned

OF s e e i B ST AR A R 37195 ¢
And in miles of main line operated of............ 37800 ¢

In the miles of main track reported are included 182°2 miles of
branch feeding lines, constructed during 1887 and preceding ycars,
that are not covered by any of the existing mortgages. These
branches are valuable assets, being revenue-producing properties,
entirely unencumbered.

With the completion of the foregoing lines, all new construction
was practically finished at the close of the yecar, and no new work
has since been authorized or undertaken by the Company.

EARNINGS AND EXPENSES,

The followiog statement shows the gross earnings and expenses
for the fiscal year ending December 31st:

Net Earnings. ...810,153,139 07 $10,039,430 18 3,70
5390 6042

$113,703 33
Per cent of Expenses. .

152

These ficures show an increase of $647,720-81 in gross earnings,
say 26 per cent, In number of passengers carried the increase
was 12 per cent; while the passenger revenue shows an increase
of but 3-3 per cent. v

In number of tons of freight transported there was an increase
of 6°9 per cent; while the revenue derived therefrom was increased
but 22 per cent. '

This loss in revenue from freight traffic is accounted for by the
decrease from 1°17 cents to 1°09 cents (7%) in rate per ton per mile
for freight transported. Had your Company reccived for its
tonnage the same average rate per ton per mile as in 1836, the net
revenue would have been $1,321,657 more than is reported, an
amount equal to 314 per cent on the total amount of Common
Stock outstanding. '

During five years, from 1882 to 1887, the rate per ton per mile
has been reduced from 1°48 cents to 1:09 cents, or 26°35 per cent;
and during the preceding five years, 1877 to 1882, from 208 cents
to 1+43 cents, or 23°8 per cent. This makes a total reduction of
476 per cent during ten years in the average rate charged for
freight transported over your lines. -

The following is a comparative statement of earnings, expenses
and statistical information as to the tratfic of the Company for the
years 1886 and 1887:

Gross Earnings.

1886 .vnvn.. ... 524,718,403 17
1887, 0 cviieeenes 25,360,123 98 | Increase. ... ...« $617,720 81
Operating Exrpenses. '
1886. .. ........514,560,264 10
1887, cvievannan 15,326,693 80 | Increase.......... $766,429 70
Net Earnings. -
1886....0.v.....$10,158,139 07 ‘
IBRT. s wwvmanon 10,039,430 18 | Decrease. .. ..v. ... $118,708 89
° Interest on Mortgage Bonds,

1880 s “wnsennns $6,241,092 52| ‘ _
1887. . iieeeans 6,456,637 13 | Increase.... ...... $215,541 61
‘ Tons of Freight Moved. -

1888, o sonmumssnammne 7,085,072 ) _

T snssnsesy aspdl 7,573,795 | Increase. . . cososeons .. 488,723

' Number of Passengers Curricd,

1886 ..iimeeenennn 1. 5,481,400 ‘

BBT e - isssnupsos 6,144,008 | Increase. .. ..c...ees . 662,668
Miles run by Freight and Passenger Trains.

1886, .0 ssiunsnusnnn 20,691,015 : :
1887, i eneennnnns 21,820,530 | Increase............ 1,129,515
Mileage of Loaded Freight Cars.

1886.....covvnnns 164,335,686

1887 s cneoitmmsamn 169,513,964 | Increase............ 5,178,278
Mileage of Empty Freight Cars.

1BRB.s e o miss s wmwis 59,411,227

1887 ee vheiecen 61,210,749 | Increase... ........ 1,799,476

Cost of Operating Road per Train Mile Lun.

1886....... . 67

1887, ces sovrnnnssnacons .. 66 | Decrease. ...vvven it 01
G ross Earnings per Mile of Road.

188B. cvvvvevesan snus $4,966 53

IB3T. .55 ssnssnmannnn 4,736 90 | Decrease. c.ov.vv.. .. ... 5229 63

Operating Erpenses per Mile of Eoad.

1838, .00 crvereonennn %2,925 51

IBYY, 0 s s miss summs s 2,862 18 | Decreast.coessanessns . .$63 38
Net Earnings per Mile of Road.

1886. .0« covereoasans $2,041 02

1., (PN 1,874 77| Decrease. ..oo.eouvaoss 166 23

The average price per ton per mile received for freights for a
series of years past, has been as follows, viz:

1865... 4:11 cts. 1873....2°50 cts. - 1881....1°70 cts.
1866....3"76 cts. 1874....2°38 cts. 1882....1°48 cts.
1867....394 cts, 1875..:.2°10 cts. 1883....1°39 cts.
1868....349 cts. 1876....2'04 cts. 1884....129 cts.
1869....3'10 cts. 1877....2'08 cts. 1885....128 cts.
1870....2'82 cts. 1878....180 cts. 1886....1°17 cts
1871....2'54 cts. 1879....1°72 cts. 1887....1°09 cts.
1872....2'43 cts. 1880....1°76 cts.
Value of Supplies and Materials Dee. 31st.

1886. . .c0u.. ... 52,048,984 69 :
1887.civiiinnnnn 2,927,171 00 Increase .......... $378,186 31

Average miles of Road operated during the Year.
1888, innbnsnnn e IR 4,977 .
1887« v v wn vesnassasseseD,300 . Increase.......cociee .....378




¢

MarcH 31, 1888,]

THE CHRONICLF.

415

———

STATEMENT OF INCOME ACCOUNT.

1887.
Jan’y .1—Balance Surplus Income
from 23d Annual Report
Less interest accrued in
1886. and payable in
Jan’y, Feb., March and
April, 1857, on Funded
Debt. of the Company...
Less old accounts charged

$8,057,733 52

$3.213,377 64

Off ...voenven. s 501,036 €9
July 25—Less flifteen per ct. credited
on account of 57,761
shares cf Common Stock
subscribed for at par by

shareholders of record
June 25th, 1887, under
circular letter dated
Juned,1887............ ve 866,415 00 4,580,829 383

Surplus Income .. ...
Dec. 31—Gross Earnings for 1887...$25,366,123 9‘;
Less operating expenses.. 15,326,693 80 10,039,430 18
212,824 98

Income from cther sources

10,312,255 16

$13,739,159 35

Net Revenue for the year.

Total...... SRR §F PR § S
Dec, 3i—Interest acerued during the

year 1887 on Funded
Debtisecrececnniiiannnns 6,457,637 13
Balance. ..c..iv viiiieenen $7,332,522 22

Dec. 31—Dividead No. 31, payable
April 15, 1887, 3LiZ on
821,555,900 Pref. Stock...

2147 on $30,904,261 Com-

mou Stock...... 1,527,063 G2

Dec. 31--Dividend No. 35, payable
October 14th, (1887, 816%
on $21,596,900 : Preferred
Stock .......... i

25% on  $33%,982 761
- mon Stock......

Total Dividends...........

755,891 50
Com-
974,569 02

1,730,460 52

3,257,523 51

$1,074,998 €8

Surplus Income....... ...

THE INTER-STATE LAW.

On the 5th of April, 1887, an Act of Congress known as the
Inter-State Commerce Act became operative.  This law required
a reformation of then existing freight tariffs on all railways, and
established an entirely new  basis for determining the freight
charges for non-competitive traffic carried by railway companies;
a basis, rigid and intlexible, unlike any that had ever before ex-
isted in any country. The old common law rule that rates fair
and reasonable in themselves could properly be charged, was
done away with, and a new rule substituted making the low rates
forced by competition the basis of rates for non-competitive traflic
at intermediate stations.

Such a basis for local freight rates necessarily works unequally
on different roads ; but the effect on many lines has been either
to force the railway companies to decline certain classes of com-
petitive traflic that could be carried at a small profit in connection
with their much larger volume of local traflic ; or to correspond-
ingly reduce their rates for local traftic. This is practically equal-
izing at its own (the railway company’s) cost and expense any
difference in advantages of location between towns having two
or .more competing transportation lines and towns dependent
upon but one line ; and is the inevitable result of such a forced
reduction of local rates that were fair and reasonable in them-
selves, in compliance with the new law,
been generally accepted in good faith by the railway companies,
and new tariffs have been put into effect in conformity with it,

Another result of such sweeping changes has been a scrious
disturbance of rates that for many years had been relatively ad-
justed via different routes into common territory ; and the re-
adjustment, relatively, of such rates has been very ditlicult for the
companies to agree upon, for the reason that under the long-and
short-haul restrictions of the law, such changes seriously aflected
local trafic. Because of these rate disturbances and complications
during cight months of 1887 that the new law was in force, its
full effect upon the movement of traflic cannot be satisfactorily
determined. It will take another year’s experience to show the
extent of the injury that will result to railway property and to the
public, under the fourth section of the law relating to long-
and-short-haul charges, that is in direct conflict with the last para-
graph of section one, requiring that rates ““ shall be reasonable and
just.” It will also take time to determine the extent of injury
that will result from scction five of the Act, that prohibits agree-
ments between transportation lines for an equitable division of
traflic or traflic revenue ; as it is by such agreements only that
‘reasonable and uniform rates can be permanently secured, to
prevent that ‘‘ undue and unreasonable preference or advantage ”
in favor of individuals or localities that invariably results from
railway wars and reductions in rates below cost of service, which
the first paragraph of section three, forbidding preferences, was
evidently intended to provide against, and if properly enforced
will certainly prevent.

It is to be hoped that Congress in its wisdom will repeal the two
objectionable sectinns, or so amend the law as to permit railway
companies to charge rates for transportation that are in them-
selves reasonable and just, limited of course by the common law
rule that all shippers and localities that are alike situated shall be
treated alike ; and also provide that the federal judiciary shall on
application, after a hearing, determine when rates are unrea:
sonable or extortionate, and when unjust discriminations are
made against localities or individual shippers. Such legislation
will not only fully protect the public who must use the roads,

The law has, however,

but will give to the owners of our railways the same protection,
no more and no less, than is now given under existing laws tv in-
vestments in other corporate properties.

LOCAL STATE LEGISLATION.

The State of Minnesota has, during the year, passed an Act
regulating railroads similar in character to the Inter-State Com-
merce Act, except that there is one clause which the Commis-
sioners claim allows them to fix rates and to compel the com-
panics to accept them. It is also claimed that the Courts
have no right to determine whether such rates are reasonable or
unreasonable, but are bound to enforce them as fixed by the Com-
missioners. ’

The Legislature of Missouri has also passed a law, in most of
its features similar to the Inter-State Commerce Act, and enlarg-
ing the powers of their Commission. The general tendency of the
railroad legislation, both in Missouri and Minnesota, is on the
line of the Inter-State Commerce Law, except that in Minnesota
the Commission elaim the right to fix the rates. The roads, how-
ever, deny this right and the question is now before the Supreme
Court, the railway companies insisting that rates established by
the Commission are but recommendatory, and can only be en-
forced by the Court finding that they are reasonable and just,

There was no other important legislation during 1887 in respect
to railway companies by the States in which your lines are lo-

cated.
EQUIPMENT.

The following described Rolling Stock, in service December
31st, 1887, is owned by your Company, entirely free from liens of
every character other than Divisional and General Mortgage
liens, viz:

Locomotives. .. ...... T T T T T N oy, cassasws 140
Passenger Cars (1st and 2d celass).............. e - 345
Sleeping Cars....... A e g e e a s 11
Parlor Cars.......... o el e u B BE e BE SE RIS N6 9
Dining Cars. .o ov i ittt i e e 10
Baggage, Postal, Mail and Express Cars.... ........ S 233
Box Cars....... ..... e P T e .. 14,312
Stock Cars............. ! i g e in w1 4 e e e . 2,301
Flat and Coal Cars........... e T S e .. 4,551
Refrigerator Cars.......... e e e 349
Cuboose, Wrecking, Tool Cars, &e. ... .. 6 R B ke R 510

And contracts are outstanding for an carly delivery of additional

equipment.
SLEEPING CAR SERVICE.

In addition to the equipment above mentioned, the Pullman
Palace Car Company control and operate 40 Sleeping Cars on

your line.
BRIDGES.

Your Company owns seven bridges, crossing the Mississippiand
Missouri Rivers, which are altogether free from any arbitrary or
specific charge for the traffic of your lines passing over them.
Their location and description are as follows:

Over Mississippi River at Sabula, Iowa: 7 iron spans,
including 1 draw-span. Total length, including
approaelies, v sy s vsannes

Over Mississippi River at La Crosse, Wis.: 10 iron
spans (including 1 draw-span over the river proper
and 1 draw-span over Black River) and 1 Howe
Truss span, Total length, including approaches. .

Over Mississippi River at Reed’s Landing, Minn.: 3
Howe Truss spans and 1 pontoon span. Total
length, inclnding approachies.. . v e swmsesnanunsess

Over Mississippi River at Hastings, Minn.: 4 iron
gpans, including 1 draw-span. Total length, in-
cluding approaches. . . .

Over Mississippi River on ¢ Short Line ” between St.
Paul and Minneapolis : 8 iron spans. Total length.

Over Mississippi River at St. Paul, Minn. (owned
jointly with C. §t. P. M. & O. Ry.): 2 iron spans,
including 1 draw-span and 6 Howe Truss spans
(now being replaced with iron spans).  Total
length, including the approaches.................

Over Missomri River at Kansas City, Mo.: 5 iron
spans and 1,544 feet of double-track iron trestle.
Total length, including approaches............. oo 1,387«

STATIONS AND STATION BUILDINGS.

Your Company has 848 Passenger and Freight Station Agen-
cies on its line of road; and Station Buildings for the accommoda-

tion of itg traflic, as follows:

8,681 fcet.

6,393 ¢

4,601

(&
1)
-3
(=]

................ fa s e e

1,140 “¢

3,001

Passenger houses.. ... PTRT T . B A R . 10

Freight houses (other than grain elevators and warchouses).. 102

Passenger and freight houses (combined). ..ot 743

1) S B T RS N R BN s e e W 915
ELEVATORS.

There are on the lines of railroad of your Com-
pany 1,410 grain elevators and warchouses,
owned by the Company and by private par- .
ties, with an aggregate capacity of...... .. 29,968,500 bushels.

Of these your Company owns :

At Milwaukee, 5 elevators, with a total capac-
Y Ofsacinn nos vomssnmeanss

At Minneapolis, 2 elevators,’'with a total capac-
ity of

8,130,C00 bushe’s.
1,695,000

..... D R Y B
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And at various interior points, 156 clevators
and warehouses, with a total capacity of...
At Chicago, private parties have erected on
the Company’s tracks, 4 elevators, having

2,390,300 bushels.

an aggregate capacity of ........ co.enn 2,850,000 - ‘¢
And a fifth, nearly completed, with a capacity
1o A R R LR 2,000,000
At various interior points, private parties also
own 1,242 elevators and warehouses, having :
a total capacity of........ g 17,703,200 ¢
29,968,500 bushels.

COAL PROPERTIES.

During the years 1886 and 1887 your Company has used coal
for fuel purposes on its lines of railroad, as follows:

1886. 1887.
Tons. Tons.
008l USed. . s vicewisnwaisns sussmune g i 8 932,967 1,009,459
Of which the mines owned by your Com- ‘
pany produced. .. ...iiiieiiiiiiiae ae e 615,535 © 606,649
And other sources supplied ......... ..... 317,432 402,810
032,967 1,009,459

The following is a description of the Coal Properties s0 owned,
with their out-put in 1887 ; the estimated capacity of the present
workings for dclivering coal on cars, and the estimated (uantity
of coal not yet mined:

The Braceville Mines, located at Draceville, Grundy County,
T11., comprise 3,322 acres of coal land (494 acres of which have
been exhausted) with 97 miners’ and other houses on the property.
There are on the premises three shafts, or openings, only two of
which arc now operated, Shaft No. 1 having been ““mined out,”
and closed in June, 1883. During the year 1887, Shaft No. 2
produced from 40 to 60 car-loads—say 900 tons—daily, for each
working day. Shaft No. 3 was closed from February, 1886, to
December, 1887, but can produce daily 700 tons.  The total out-
put of both shafts in 1837 was 260,338 tons, which can be in-
creased, at trifling cost, to 450,000 tons for the ycar 1858, The
quantity of coal not yet mined is estimated at 14,000,000 tons.

The Excelsior Mines, located at Oskaloosa, Mahaska County,
Towa, comprise 2,038 acres of coal land (450 acres of which have
been exhausted) with 103 miners’ and other houses on the prop-
erty. There arc on the premises three shafts, or openings, only
two of which are now operated, Shaft No. 1 having been ** mined
out” and closed in October, 1886. Shaft No. 2 has a daily ca-
pacity of 85 car-loads—say 1,300 tons—and No. 3 a daily capac-
ity of 50 car-loads—say 750 tons. Neither of the shafts were
worked full time in 1887, but their total output was for that year,
830,580 tons, which can be increased at trifling cost to 500,000
tons in 1888. The quantity of coal not yet mined is estimated at
8,000,000 tons.

The Eagle Mine, located at Angus, Boone County, Iowa, com-
prises 240 acres of land with 20 miners’ and other houses upon
the property. The coal was exhausted and the mine abandoned
in July, 1887. The machinery, tools, etc., have been removed or
sold, and the land is offered for sale at $30 per acre. Its total
output for the year 1887 was 13,731 tons.

The coal lands and mining properties above mentioned stand
on the books of your Company as costing, interest included,
$546,654:03. This cost is reduced currently as coal is taken from
the mines, by a Sinking Fund charge made monthly as coal is
delivered, suflicient to mark off the entire cost of the properties
with all improvements, by the time the mines shall have become
exhausted.

REAL ESTATE AND TERMINAL PROPERTIES.

Your Company owns very valuable Real Estate and Terminal
gzopertics at the principal cities on its lines; the most important

ing as follows: :

At Milwaukee it owns 485 acres of ground, with 13,800 linecal
feet of improved dock frontage, accessible to shipping for receiv-
in% and delivering cargo.

t has on this property 13 Freight Warehouses, aggregating
847,335 superficial feet (nearly 8 acres) of tloor space; several of
the buildings are under rental to other Railway Companies, and
to Lake Steamer Lines. There are also on the property 5 Eleva-
tors belonging to the Company and 89°33 miles of side-track.

A handsome Union Passenger Depot—one of the finest in the
Wgst-—was also completed last year, and is used jointly with the
‘Wisconsin Central and the Milwaukee & Northern Railway com-
panics.

The principal machine, wood and smith shops of the Company
—a very extensive and complete plant for the construction and
repair of rolling stock—are located at this point, 80 acres of
ground being set apart and occupied for such use.

At.Chicago the Company has two independent cntrances into
the city as far as the Union Passenger Station on Canal and Adams
streets; one by way of its Chicago & Milwaukec Division; one
by its Chicago & Evanston Line. It also owns 154 acres of land,
with 6,100 lineal feet of improved dock frontage, accessible to
lake steamers and sailing vesscls for the receipt and delivery of
freight. It has on this property 7 Freight Warchouses for its
own use, ageregating 245,690 superficial feet (nearly 56 acres) of
floor space ; and the lengtn of its yard and side-track is 56°20
miles :

At Kansas City the Company owns 97 acres of land usable for
depot and yard purposes, with convenient Freight Buildings, and
5:06 miles of side-tracks: and it also owns one-fifth interest in
the Kansas City Belt Railway, with which it has a permanent
contract, providing for the running of trains to all points reached
by the tracks of that Company.

At St. Paul the Company owns 70 acres of land, and 1045
miles of side-tracks, with sufficient depot accommodations for
passenger and freight traflic.
~ At Minneapolis the Company owns 134 acres of land, upon a
portion of which are located very extensive machine, wood and
blacksmith shops, for the repair of equipment. It has also 3390
miles of side-tracks, and ample Passenger and Freight Buildings
for the accommodation of its traflic. .

At Council BlufTs the Company owns 61 acres of land and 9°41
miles of side-tracks ; and at La Crosse it owns 103 -acres of land
and 1566 miles of sidings; and at both places has ample accom-
modations for the handling of its freight and passenger traffic.

TITLE TO PROPERTY.

Your Company's ownership of its extensive system of railways,
with its equipment, real estate and other properties, is by a tenure
unlike that by which any correspondingly large railway property
has ever before been acquired, and is very different from that of
corporations that control large systems by lease of the corporate
property, or by ownership of a majority interest in the original
corporate organizations. It is practically an absolute ownership,
in fee, without partners, subject only to mortgage licns ; as in
the few cases wherce a corporate property has been acquired under
a lease, your Company is owner of the entire share capital of the

lessor Company.
LAND DEPARTMENT.
I

At commencement of the year the un-
sold lands owned by your Company
in Iowa and Minnesota (part contest-
ed, part swamp lands and part re-
served for railroad) aggregated......

And its unsold lands in Wisconsin ag-
gregated. .. ..vv oo nnensnsines

The number of acres for which applica-
tions for patents were pending in
Washington, was........

ACRES, ACRES,

26,156°76
60,079°27

......

5,000°00

.........

Total lands owned and claimed
January 1, 1887...... e E s
The sales during the year were as fol-
lows:
TN JOWA. e e e ieeiiieeeneenennansns
Tn Minnesota. cvee e eeeeeennnneeanns
In Wisconsin...:... '

91,236°03

$9,205°86
12,119°92
1,855°53

Total sales in 1887... .... $23,181+31

68,05472

Balance unscld Dec. 31, 1887...

Estimated value of unsold ‘lands,
$179,43920. . :
‘ I

At commencement of the ycar the
amount due on_contracts and mort-
gages, for sales of lands in Iowa and :
Minnesota, Was. ..o eiionns oo - $394,429°95
And for sales of land in Wisconsin.... 98,734 06

Total amount due on contracts
January 1, 1887..........coott
The amounts realized from sales made
during the year are as follows:
From Jowa and Minnesotalands....... $£126,936 97
From Wisconsinlands. .. .......ovvee. 19,323 48

$493,164 01

146,260 45
$639,424 46

Total amount of contracts and sales.
Less the following amounts collected
during the year:
On contracts prior to 1887, Iowa and ‘
Minnesota lands. .o ovevvn e eenenn $143,267 72
On contracts prior to 1837, Wisconsin
Tands. s s ve sueaom e sienem s S S e 14,153 40
On new sales, Towa and Minnesota lands. 20,104 53
On new sales, Wisconsin lands........ 4,908 44
Deposits made prior to January, 1887, .
and applicd on sales closed during the
year

.............................

17 %81 29

200,215 38

$439,209 08

Total colleqtions

Balance uncollected Dec. 31, 1387

111.
Cash received for lands sold during 1887.
Cash received on contracts made prior
£0 1887 . eeveeeerverivensaananocenns
Cash received for miscellaneous accounts

$ 25,012 97 |

157,421 12
1,837 73

$183,771 82

Total cash receipts in 1887.... ...
Estimated value of lands unsold Der
081, 1887...... ;
Balance due on contracts Dec. 8
1887:

Towa and Minnesota lands............ $340,213 38
Wisconsin lands........... .o 0 d e e 6 98.995 70
Total value of unsold lands and un-

collected contrac{s.... ... Teree

$179,439 20

459 ,Eu‘d u8

'2618,648 28
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CAPITAL STOCK.

At the commencement of the year the amount of
Preferred Stock outstanding was..............$21,555,900 00
‘Which has been increased during the year 410
shares, by the conversion of 41 La Crosse Division

Bondss soosassnsaminnoinadnninsmsniswne - 41,000 00

Total Preferred Stock outstanding Dec. 81,
1887. . .. . $21,596,900 00

At the commencement of the year the amount of v
Common Stock outstanding was............... $30,904,261 00

At the annual meeting in June last, the sharcholders
authorized an increase of 100,000 shares. By
circular of June 4th, there was offered to the
sharcholders of record June 25th, 1887, the
privilege of subscribing for 66,601 shares of this
increased stock, pro rata, to the extent of 12 per
cent of their holdings; 85 per cent of such sub-
scriptions to be paid incash on delivery of shares,
and 15 per cent to be credited on the subseriptions
and charged against undivided earnings or
surplus income. Of the shares so offered, 57,761
were subseribed for, and that amount of ad-
ditional Common Stock has been issued, say. ...

There were also issued and delivered 30,000 shares
of the new stock, in payment for 17,466 sharcs
(the entire capital stock) of the Chicago Evanston
‘& Lake Superior R’y Company, and for
$1,254,000 of the 6 per-cent first mortgage bonds
of that company, say...........c.... AR

5,776,100 00

3,000,000 00

Total Common Stock outstanding Dec. 31, ‘
A8 0 10 5 e v e %39,680,361 00

By the purchase of the Chicago & Evanston securitics above
mentioned, your Company has secured control of a most valuable
corporate property, consisting of an independent entrance into the
city of Chicago to a point as far south as the Union Passenger
Depot on Canal and Adams streets, with about 16 acres of land,
advantageously located for station and yard purposes, and 12 miles
of double track city and suburban railway, extending from a
central point in the city of Chicago to the village of Evanston.

The remaining 12,239 shares of the 100,000 shares of Common
Stock authorized, are held as unissued stock in the treasury of
the Company for use in the purchase of additional railway prop-
erty, or for such other purposes as in the opinion of the Board of
Directors the interests of the Company may require.

The amount of capital stock outstanding at the
close of the year was 215,969 shares of Preferred
51751 SRS S S N P coeeen. $21,596,900 00

And 396,80361 shares of Common Stock........ 89,680,361 00

Inall.... .... $61,277,261 00

of share capital; representing the absolute ownership of 5,669°95
miles of main line, single track railway, thoroughly well con-
structed and equipped, with more than 1,100 miles additional of
side and other tracks, together with coal properties worth
$546,654°03; and other valuable assets not necessary for railway
purposes- largely in excess of all floating liabilities.  This is an
average of $10,807 per mile of main track ($3,809 in Preferred
and $6,998 in Common Stock), subject to a bonded indebtedness
of $21,029 per mile, making the aggregate cost of the property
$31,836 per mile, represented by stock and bonds,

o FUNDED DEBT

The funded debt of the Company at
date of the last report, including
bonds assumed for railway prop-
ty acquired by lease or purchase,
WERS 5 5 5 5 sl s & $fsraplsrs § ¥ wassl s § 5rapwats
The Consolidated and Divisional

Bonds issued and assumed in 1887,

were as follows :

Sixteen Consolidated Bonds, issued
in exchange for 6 Oshkosh &
Mississippi River R’y Co. Bonds,
and 10 Equipment and Bridge
Bonds canceled.......cccovviiiennn

Five hundred and six Terminal
Bonds, issued for additional real
estate purchased, and improve-
ments ..... Il T

Thirty-two hundred and forty Chi-
cago & Tacific Western Division
Bonds, issued on road and equip-
menst ..qs

Eight hundred and seventeen Wis-
consin Valiey Division Donds, is-
sued on road and equipment......

Eighteen hundred and sixty-eizht
Dakota & Great Southern Bonds,
issued onroad and equipment....

Ten hundred and thirty-four Chi-
cago & Missouri River Division
Bonds, issued on road and equip- ‘
ment....... SHE py e e § 8L B 1,034,000 00

Four hundred and five Iastings &
Dakota Division Bonds, issued on

e s e e s s es s s s s 00 e s es e s

$111,658,000 00

$16,0002,00
506,000 00

...................... 8,240,000 00

817,000 00

1,808,000 00

405,000 00

road and equipment............ .
Totalissued ....oeeenienennn.. 87,856,000 00
Less—
Thirty-five Oshkosh & Mississippi
River R’y Co. Bonds............ . $35,000 00
orty-one lLa Crosse Division
Bonds, exchanged for Preferred
Stock and canceled............. 41,000 00
Eleven Dubuque’ Division Bonds,
canceled tor Sinking Fund ........

11,000 CO

FRASER ~

Twenty Wisconsin Yalley Division
Bonds, canceled for Sinking Fund

Two hundred and one Land Grant
Bonds, canceled for Sinking
Bun@d: o .otuomsenvnmnes sosmmen s

$20,000 00

201,000 00

$308,000 00
Net increase in Funded Debt.. $7,578,000 00

*Total Funded Debt. ... ... ) $119,236,000 00

#NoTE.—This includes all bonds issued or liable to be issued under the
several mortgages for road already constructed; and all lines under
construction at commencement of the year have been practically completed.

Of the new issues of bonds your Company has unsold, in_its Treasury,
$3,354,000. :

Fifty-six thousand dollars of Wisconsin Valley Division Bonds have been
deposited with the New England Trust Company, Trustee, and are held in
trust as part of the Sinking I'und of the Dubuque Division mortgage.

Eighty-four thousand dollars of St. Paul Division Sterling Bonds have, at
request of the holders, been exchanged for Thousand Dollar Bonds.

EQUIPMENT AND IMPROVEMENT EXPENDITURES.

For Equipment :
For locomotives and cars purchased..$598,852 12

~celed

Amount expended in Company’s shops 231,939 37 ° $830,791 49

For real estate, depot grounds, ete., pur-
chased :

ALICHICAZO a7h o 5 s wis wammmonms s sswns § § 6,015 33

AtSt. Paul........ .. ... ..ee.le. ... 18)143 30

Additional grounds at other points.... 6,578 91 30,737 54
For new shops, engine houses, freight

houses, depots, €tC......coviivneaan.. 260,380 94
Iron bridges........ rersrareiBii o wrensie s & istoiei® & ¢ g 44,652 85
New fences and culverts....... s s wmeies 35,217 62
Improvements and extension of yard

facilities at sundry points..... CHeE 5 o g 94,184 66
Wideaing embankments, ballasting, etc. 22,278 76
New side tracks, sundry points......... . 85,511 69
Round house, buildings, yard, etc., a

DMATION 1aiea™ o wiioiei® » socmiviniein s = § sPEESREE § 60,796 13
Miscellaneous improvements...... TR 156,571 96 759,694 61

Potals: : : semmmds s senmines s vpase sees $1,621,123 64

The following is a comparative statement of the cost of coal
consumed by locomotives during the years 1886 and 1837 :

1886. 1887.
Tons of coal Used. s« con s adas v 875,001 934,228
Aggregate cost. .. .oon. L. . 81,848,903 40 $1,92 6,439 58
Cost per ton..: -sssesss e 2 1114 2 068
Miles run, per ton............. 26 8/10 26 1/10

The following is a comparative statement of the steel rails laid
in renewals during the years 1886 and 1887 :

1886. 1887.

60 1bs. per yard (lons)....ouueen... CYRIE I | X .3 {1 18,634

67 1bs. per yard (tons). ......einnnnnn ceese.....13,3904 10,873

Total...ovvninveennnnnnn A 7 1114 29,607
FINANCIAL.

.The following condensed balance sheet shows the capital and
other accounts at the close of the ycar:
fi* = CAPITAL ACCOUNTS.

: I B |  Credit Items,
Capital Stock, Preferred.................. eees $21,596,900 00
s ¢ COMMON. . .iiianen on sannnns 39,680,361 00

Funded debt, including §5,401,000°00 of mort-
gage bonds issucd but unsold, held in the

Treasury of the Company..\.. veesesacnen. ... 119,236,000 00

Total credits. ; sosevssesvesssme sonneersveneases $180,518,261 00
Debit Ttems.
Cost of Road and Equipment.eee... ..oo..o0.. $177,374,429 79
Cost of C'oal lands and Mining property....... 546,654 03
Total Aebits:: ss s ns s samenie sssenioes oo smeess s 177,921,088 83
Excess of credits.......o.iveaee ST . o $2,592,177 18
The current assets and liabilities stand as follows :
. Assels.
Inwvestment Account— Stock and Bonds :
Chicago Evanston & Lake Superior R’y
BOBAS o 5 s wns s 6 swmin oo swwsss 653 « smaresse $1,253,400 00
Oshkosh & Mississippi River R’y Bonds..... 211,000 00
Kansas City Belt R’y Bonds and Stock..... . 154,838 88
Minnesota Transfer R’y Co. Bondsand Stock 101,601 56
St. Paul Union Depot Co. Stock. ..eeneen.. 70,000 00
Sundry other investments....... sieies ieeresie 1,118 307 71 2,909,148 15
Stock of Materialand Fuelon hand........... £2,027,171 00
Miscellaneous accounts, current balances..... 566,735 7 3,4!?3,906 o |
Mortgage Ponds of the Company unsold, held .
in the Treasury of the Comipany.......... 8,865,000 00
Bills Receivable.c.cveeecccioscsncoses seneasns £21.200 €O
Due from Agents and ConductorSe.....o...... Q9 683 38
Due from U. 8. Government...  ...... s 5 sa 253,090 44 l
Cash, New York office. ....oeuen... SiTamers wiava 2,021,945 67 )
s« Call Loans, New YorK....evcassncesnssss 500,000 €O 7o
¢, G.Ranney TreasureTeees...oeeecaans 194,573 67 3,200,493 14
Total ASSel8e:..sansassssassdarveccas cseene £13,058,548 00
Liabilities.
Due on Vouchers and Pay Rolls.......... — 52,SQQ,431 90
‘¢ for Dividends not called for........ esscae 66,610 27
¢ ¢ Interest Coupons not presented...... 32.844 33
Interest accrued but not yet payable......... 8,325‘4%5 65
Surplus Income Accounta....... oo een. 4,074,498 €8
Total Liabilities....... .. 10,466,870 82
Excess Assets over Liabilities....ee00eeee..n $2,592,177 18

From these figures it appears that at the close of the year your
Company had no floating indebtedness other than current monthly
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~vouchers and pay rolls, and that its assets were largely in excess

of all liabilities, including among its liabilities $4,074,998°68 of
~surplus income.

DECISION IN AN IMPORTANT SUIT. ﬁ

The case of William Barnes, Trustee, 3. the Chicago Milwau-
kee & St. Paul Railway Company, was decided by the Supreme
‘Court of the United States, in May last. This case, during its
progress, was the frequent subject of comment in the newspapers
on account of the legal questions claimed to be involved. It arose
out of the following facts:

William Barnes was trustee of the so-called ¢ Third Mort-
gaze,” given in 1838 by the La Crosse & Milwaukee Railway
Company, covering the line of road from Milwaukee to La Crosse
to secure two millions of dollars of bonds. In May, 1859, Barnes,
as Trustee, assumed to foreclose said mortgage by a sale under
the power in the mortgage, in pursuance of the statute in such
case made and provided. At that sale, in virtue of a statute of
the State, he became the purchaser for the benefit of the bond-
holders, and immediately thercafter, in connection with them,
organized the Milwaukce & Minnesota Railroad Compeny, and
transferred to the Company so organized all the property in-
cluded in the mortgage, and purchased by him at the sale. Nearly
all the bond-bolders surrendered their bonds to the new organiza-
zation and took stock of the Company, and none of them made
any objection to Barnes’ procecedings. From that time the La
Crosse & Milwaukee Company ceascd to exist asa corporation,
and the Company so formed claimed to be the owner of the prop-
erty, subject to prior licns, and was so treated and made a party
in all the subsequent foreclosure proceedings of the prior mort-
gages; and, in virtue of a decision of the Supreme Court, was
placed in possession of the castern division of the road as such
owner, and held and operated the same until its title was extin-
guished by the foreclosure of prior liens and the purchase by this
Company. It was the principal defendant in all of the foreclos-
ure suits of the prior encumbrances. Afterwards, in 1878, Barnes
filed a bill in the Circuit Court of the United States for the East-
ern District of Wisconsin, claiming that his former forcclosure,
in 1859, of said mortgage was illegal and invalid; that the Com-
pany formed by him with the assent of the bondholders on his
first foreclosure never acquired any title to the property, and ask-
ing to have the whole of his former proceedings set aside and an-
nulled, and that his mortgage be declared an existing and valid
lien upon the property, and that he have a foreclosure thercof.
To this bill our Company pleaded the former foreclosure, the for-
mation by the purchasers, under the statute, of the Milwaukece &
Minnesota Railway Cowmpany, and the transfer to it of all the
mortgaged property with the assent of the bondholders.

The Circuit Court, on the hearing in 1883, sustained the de-
fense and dismissed the bill, from which decrce Barnes appealed
to the Supreme Court, and by its decision that decree was af-
firmed in all respects, and is a final bar to any claim under that
mortgage. )

To Mr. Miller and to the officers and employes of the Company
much eredit is due for the manner in which they have discharged
their respective duties.

. By order of the Board of Directors.

k.. FRANK 8. BOND,
Yice-President.

March, 1888,

= Charleston Cincinnati & Chicago.—Thisrcad is being built
by the Massachusetis & Southern Construction Co. from
Charleston, S. C., noithwest through Camden, Liincaster and
Bla ks, S. C., Ruatherfcrdton, Marion and Johneon Ciy,
Tenn.. Estillville, Va., Pikeville and Richardson, Ky., to the
Obio River at Ashland, a distance cf 600 miles. Branches
will also be tuilt from Lancaster north to Charlotte, N. C., 40
miles; Blacks south to Augusta, Ga., 130 miles, ani Ruther-
forcton south to Spartanburg, S. C., 30 miles. At prezent
the 10 d is in operation between Ashland and White House,
Ky., 60 miles, and between Rutherfordton and Blacks, 45
miles, The line from Charleston, S. G, to Marion and Ashe-
ville, N. C., will probably be opened for business in July,
1838, Between Camden and Lancaster but seven miles of
_track remain to be laid. All the preliminsry surveys have
been finiched. Seven corps of engiuecers are now making the
location north of Marion, N, C., and one between Augusta,
Ga., and Shelby, N. C., 70 miles of which have already been
graded, Contrac's for new work will be let about Julv 1,

"R. A. Jchnson, 45 Broadway. New Yok, is Geaeral Man-
ager, and T E. Matson, Rock Hill, S. C., is chief engireer,— :

Railroad Gazelle.

Consolidated Gas.~The directors of the Consolidated Gas
Comvany on Wednesday authorized an issue of $3.000,000
new b per cent tonds. The new istue is to provide for new
construction and plant, with a view to increasing the output,
particularly in the far rorthern paris of the city, and will
permit a larger Lusiness, which the directors say will be bene-
ficial to the stockholders, All of the 1ssu» may not be used
this year :

Flint & Pere Marquette.—The Fiint & Pere Marquette case
has been appealed to tre Urited States Supreme Court, This
appeal, the N. Y. Wos/d sayg, will prevent immediate de-

“livery of certificates to commonu share: olders, and pay ment of
5 per cent extra to the preferred st.archold-re, but will not
prevent common sha ehoiders voticg on their provisional re-
Ceipte, nor permit the purch:se of tbe Port 1Turcn and North-
western rcad, The ¢ mmittee of common stockholders in
Boston say that every peint contended fer at tke tinal hearing
by the common holders was decided in their favor, The pay,

, ==
Oregon Improvement Co.
( For the year ending Nov. 30, 1887. )

The earninge, expenses and results of the sev eral depart-
ments of the company in the last fiscal year were as follows:

Gross Net

Departmenis. Earnings. Expenses. Earnings.

Pacific Coast 8. S, Co......... $2,638,750 $1,929,2618 $709,484
Pacific Coast Ry. CO....ceau.- 193,004 82,089 110,014
Col. & Puget Sound RR...... 290,8¢6 157,398 132,968
Coal department......cciceae- 667,873 509,057 158,815
Beale Street wharf......cea. ... 14,485 4,000 10,479
Steam colliers. ... coceeeenan . 253,533 216,057 37,525
Land and flumes..c...cccveces 2,409 17,553 Loss 15,143
General eXpPensts.eaceccecaaes censee 9,949 Loss 9,949
Total, 1887 et vearenn R $4,060,970 $2,926,775 $1,134,194%
Total, 1886 .ccciueaicericnccanas 2,946,106 2,220,672 725,434
INCreaSe .coeveececccnseanssess $1,114,864 $706,103 $108,760

Showing an increase in gross earnings of 34 5-10 per cent,
in exp-nses of 31 8-10 per cent and in net earnings of 56 3-10
per cent. ' )

The report of the President, Mr. Elijah Smith, says that this
marked improvement is attributable to the rapid increase in
the population of the citiesand developmant of lands through-
out the Pacific Coast States and Territories, particularly in
those portions of California tribu‘ary to the steamship routes;
and to the increased demand for coal consequent updn th3
limited supply in 1887 of coals usually imported from abroad.
The report states that under the circular of May, 1337. the
gubscription to the $2,000,000 of new pref. stock offered
amounted to only $350,000 up to Nov. 30, and in January,
1838, the stockholders were again asked to take the balanca of
$1,150,000, The company needs this year, mainly for steam-
ers, the sum of $1,472,000 over anl above its available quic’k
ssgets, and it has been under the heavy charge of $332,00J per
anpnum for charters to other vessels, mast of which could b3
caved.. Mr. Smith concludes by remarking that it rem vins
with stockhclders to decide wheun tha compiny gshall resum?
the payment of dividends, as they can by takinz the p-eferred
stock enable the company to resums at onceani apply its
earnings to the payment of dividends; otharwise such piy-
ments will be delayed for eight or ten monrhs, [At late dates
it is reported that $1,100,000 has been taken. |

ment of about $325,000 (five per cent) to the preferred holders

will take from the land funds less than one-half of the surplus,

which land funds the trustees have been hclding and accumu-

lating since the reorganization. The ccurt holds that the
management violated their duty in that they neglected to

declare full 7 per cent dividends, and therefore in doing equity
to all parties- orders the piyment of the deficiencies on pre-

ferred stock. -

New York Stock Exchange—New Securities Listed.—
The Governing Committee of the Stock Exchange have al-
mitted the following securities to the list :

CHICAGO MILWAUKEE & ST. PAUL RaiLwaY.—$800,000 ad-
ditional Chicago & Pacific, Western Division, first mortgage
bs, making the total amount listed $25,340,000.

ST. Louls ARKANSAS & TEXAS RAILWAY.—$660,000 addi-
t%ong(l)oﬁrst mortgage bonds, making the total amount $15,- ~
675,000. :

VIRGINIA MIDLAND RarLway,—$378,000 additional general
mortgage 5%, making the total amount $4.095,000. The in-
ccme bonds on the list were reduced to $251.000.

SEABOARD NaTIONAL BaNk —The capital stock of §500,000,
consisting of 5,000 shares of $100 each.

Lehigh & FEastern.—This railroad was scld to a syndi-
cate of Philadelphia, Sunbury and Harrisburg capitalists,
represented by Silas V. Newberger of Lehigh County. This
is s:id to mean the construction of a road from Sunbury,
Northumberland County, eastward across that county and
couthern Luzarne County to Hazleton, thence to the Delaware
Valley at Stroudsburg and up that valley to Port Jervis, N.Y.,
a distance of 120 miles. The purchase was led to and has-

tened by the recent purchase by Senator H. B. Low of Middle-
town, N. Y., and other New York capitalists of the Port Jer-
' vis & Monticello Railroad and the formation by them of the
Poughkeeysie & Delaware Valley Railroad Company, their
intention. being to extend the Port Jervis & Monticello road
to Poughkeepsie, The idea of the Pennsylvania syndicate is
to make a direct through route from the coal and lumbar
regions of Pennsylvania to Boston and C:ntral New England
by way of the Port Jervis & Menticello and Poughkeepsie
Bridge connection,

San Antonio & Aransas Pass, — A press dispateh from
San Antonio, March 23, said that this railway has concluded
arrargenmencs with the holders of their floating and equip-
ment debt to pay them in full with sccond mortgage bonds.
The bonds will be issued at the rate of §3,000 per mile of
ccmpleted road, will ruc forty years, and bear 5 per cent
interest from July 1 next; but interest for the first five years
will be payable cut of the surplus income over expenses, inter-
est on first mortgaze end necessary experditures for improve~
ments, This puts the road <in furds for purchasing a large
sdditional equipment, which its increasing business has made
neces-ary. : ’

__A committee of promicent gentlemen from Austin waited
on the mansgement with reference to an extension of its road
from Yokum, via Gopnzales and New Braunfrls, to Austio.
President Lott submitted a proposition which will be laid

P

before a mass meeting of citizens at Austin, »
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COMMERCIAL EPITOME.

_ : FrIDAY N1gHT, March 30, 1888,

This is Good Friday, and although not a bank holilay
causes the almost total suspension of business down town.
All the principal exchanges are closed. The weather has be-
come more spring like—warmer, with heavy rains—and some
further progress has been made in re-opening inland naviga_
tion in northern latitudes. Action on the tariff bill is de-
layed by the severe illness of Mr, Mills, the chairman of the
Committee of Ways and Means., New complications have
arisen in the Western railroad strikes, and serious troubles
are threatened betwaen the managers of the great breweries
of the country and their employes,

Lard on the spot has latterly been more active, and yester-
day brought more money. To-day the market was quiet,
closing this afternoon at 7-70c, for prime city, 7-9715@80%14c.
for prime to choice Western, 7-80c. for refined to the Conti-
nent and 8:60c. for S)uth America. Lard for future d. livery
became active on Tuesday, in sympathy with the corn market
and prices made some advance on Wednesday. To-day there

was no decided change, but the speculation showed consido»r-
able spirit,

DAILY CLOSING PRICES OF LARD FUTURES.
Saturd’y. Mond’y Tuesd'y. We('17n(z);g’y. Thursd'y, Friday:
‘( "-8 .

April delivery..... 777 780 7'84 ¢ 793

ay delivery...... 777 779 7°'84 793 793 =
June delivery...... 781 781 786 795 704 =
July delivery...... 786 781 789 797 707 =
August delivery... 790 7°88 792 800 800 =
Sept. delivery..... 794 790 795 804 803 b
QOct. delivery...... 792 93 s 804 803

Pork has been uncettled, but closes with a better demand,
mess $14 25@15; extra prime $13; clear $16 25@18. Cut meats
are quite firm, with a better inquiry; pickled bellies 7@733c.;
shoulders 67;@"%7c , and hams 97;@101{c.; smoked. shoulders
3{@8c., and hams 11@111{c. Beef is nominal at $7@7 50 for
extra mess and $8@8 50 for packet per bbl.; India mess quoted
$14@16 per tierce and beef hams $16@16 25 per bbl,. Tallow
is firmer at 43{c. Stearine is quiet at 834@8'5c. Oleomargar-
ine is easier at 63;@65c. Butter is in full supply and weak ;
21@3l1c. for creamery, 21@29c. for S-ate dairy. Cheese is
quiet; fancy fall-made is quoted at 12@1214c. for colored and
121/c. for white, with common to fine 10@11%,c, and skims
d@4%4c.

Ccffee on the spot has continued active for all grades, but
was rather quiet to-day. The speculation in Rio options has
been active, but the course of prices was variable and some-
what irregular, To-day there was some depresgion at the
opening, but the close showed a paitial acvance on yesterday,
‘with sellers as follows : v
August.... .... 10:25¢. | December....10-25¢:

P ) o | (EEDE . 11-00c.
May..ceeeae cannen 10°95¢. | September..... 10°25c¢. | January ..... 10:25¢-
June ..... ..... ..10°90¢. | October.....

_ .-.10°25¢. l‘ February..... 10-25¢:
JUIY.ceieene eeae--10°65¢0. | November..... 10-25¢.

Raw sugars have declined a fraction, but at the reduction
were yesterday quite active, including three cargoes Mus-
covade, £9 degrees test, at 2 11 16¢., c. and f. To-day business
was quiet, with fair refining Cuba quoted 43{c., and centri-

fugal 96 degrees test 5 7-16c. Molasses has been steady and
moderately active at 2015c. for 50 deg. test. The rale of
12,725 p-ckages tea by auction, on Wednesday, went of at full
prices. Foreign fresh fruits continue to sell very well at
public sale. _

Kentucky tobacco has keen quiet without essential change
in prices. lugs, 43{@6c., and leaf, 61{@12c., with sales of
300 bhhds., of which 150 for export. Seed leaf has continued
to meet with a gcod demand, and sales for the week are 1,550
cases, as follows: 200 cases 1881-85 crops, Pennsylvania, 9@
14c.; 450 cages 1886 crop. Pennsylvania, 10@15c.; 150 cases
1886 crop, Penrsylvania Havana seed, 10@12c. ; 450 cases 1886
crop,Wisconsin Havana, 61{@11c.; 150 cases 1886 crop, Dutch,
9@11c.; 150 caser sundries, 8@38Cc.; also’ 300 bales Havana,
6Cc.@ $1 10, and 250 bales Sumatra, $1 40@ $1 75. '

Spirits Turpentine is ficmer at 40c., but closes quiet, and
Teosins also slightly dearer at $1°224c @$1:27%c. for common
to good strained, Crude petroleum certificates close at §755c.
@883c, < : .

Prices on tke Metal Exchange show a decided thcugh some-
what irregular decline in speculative values.
dielded most, under unfavorable fore’gn advices, but to-day
was' scmewhat irregular; prcmpt deliveries being firmer at

- 3614c. cn the spot, with sales at 3lc. for April and 29 40c. for
May, but June quoted 28c, Ingot copper wag also steadier,
felling at 15 95¢. for April and 1€c, for May. Lead, however,
continued dull snd weak—quoted at 5:'10c. for April ; and
fpelter was lower at §:0214c, for April, The iron marke!s are
dull and unsettled, o :

Straits tin has |

COTTON.

Fripay, P. M., March 30, 1888, 1
THE MOVEMENT OF THE CROP, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Mar. 30), the total receipts have reached 33,396
bales, against 38.330 bales last week, 47,333 bales the previous
week and 73 469 bales three weeks since, making the total
receipts since the 1st of September, 1837, 5,094,037 bales, against
5,040,883 bales for the same period of 1886-7, showing an in-
crease since September 1, 1887, of 53,154 bales. :

Receipts al— ! Sat. | Mon. | Tues. | Wed. | Thurs.! Fri. | Total
Gali‘;stm;..z.. 622 244/ 458 181! 3915 3n] 2,217
anola,&e.| ......| ...l ool ...l | nemenl desemell  smwws -

New Orleans...| 1910, 2,935 4,332 2,230 2,771 2,455 16,653
Mobile.......... 190{ 250 14 ... |49, 137|640
Florida..ocoeaes| weeees| weeersl ceell eonen. R ' 65 65
Savannah ...... 1,305 790, 674] 205 215 27| 3,216
Brunsw'k,&cC.| eeeeer] eeeeiil el ol R 1,014 1,014
Charleston ..... 270/ 325 133) 534 132 16/ 1,410
Port Royal,&¢| ...... T R | eeeen — | 114 114
Wilmington....| 202 18 3! 2! 3 52l 280
Wash'gton, &e! weeees| weeei| eenn.. TN R f 4 4
Norfolk ........ 96/ 265 123 175 321 180, 1,160
West Point, &c 7| 255 214 342] 342  614] 1,804
New York...... 71 15 50 40 1181 . 25 1,382
Boston ......... 727, 203 19, 272!  71s. 530 2,469
Baltimore ......| ......| ceeeil] aenn.. i ...... ‘ ...... ] 800 800
Philadelphia,&c 5 65 13, ...... ' 50, 33 18
Totals this week| 5,405 5,365 6,063 4,001, 6,17+ 6,3%9] 33,396

* Estimated.
For comparison we give the following table showing the weeks’

total receipts, the total since September 1, 1887, and the stock
to-night, compared with last vear.

. 1887-88. | 1886-87._ | Stock.
R;[c;;‘p t;(l)o This '|Since Sep., This (Since Sep'| 1838 1887
“ % ! Week. | 1,1887. l Week. | 1,1886. | o' :

Galveston ...| 2,217 636,0.9 2,077 652,070/ 14,411| 21,436
Ind'nola,&e¢| eeeee |  eee... % ...... e P et ceeem
New Orleans. 16.653"1,627,579- 13,507 1,663,450 253,518, 202,133
Mobile....... 640/ 200,311, 1,014/ 210,310 25,003 4,762
Florida ...... 65 23,327 o5 22018 .
Bavannah ...| 3,216 825,572 2,262, 781,075 28,724 10,242
Brunsw.,&e| 1,014] 72,125 84 31,318 ...
Charleston ..| 1,410, 391,685 1,056 359,809/ 17,880/ 10,131
P.Royal, &c 114 14349! 411, 17,251 50/ 260
Wilmington . 280| 166,301 207, 133,246, 4,515 2,256
Wash't'n,&e 4 4,506 5 8,740, ... ..... .
Norfolk...... 1,160/ 440,318] 1,516] 518,360, 23,°22| 11,116
W.Point,&c¢| 1,804 480,157 1,880 319,558 581 9,349
New York....| 1,382/ 75917 4,760, 87,901 287,507 228,663
Boston....... 2,469/ 70,799 2,746, 94,872/ 14,000 8,500
Baltimore ... 800! 39,401| ...... | 63,815 18.603] 11,890
Phil'del’a, &c 168) 24,751] 2,525 40,537 19,701 22451
Totals ..... 33,396 5,094,037 34,115 5,040,883 708,075 541,192

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons,

Receipts at— | 1888. 1887. 1886. | 18S5. | 1884. [ 1883.

Galvest'm, &¢|  2,217|  2,077] 4,580, 981 2,330 11,423
New Orleans.| 16,653| 13,507 16,989; 12,632{ 9,842 25,9¢0
Mobile....... Gt0 1,014 1,537| 809, 1,181 1,473
Bavannah ... 3,216 2,262 6,0’75§ 2,-14«1{ 2,251 7,007
Charlest’n,&c 1,524 1,467 5,354 860,  2,912{ 4,812
Wilm'gt'n, &c 284 302 871 133! 519 1,251
Norfolk...... 1,160 1,516 9,527 3,52&| 2,861 9,720
W't Point, &c 1,804 1,380 3,349 ')37; 2,368 2,620
All others.... 5,808/ 10,090, 10,813 6,13'.i 12,765 14,412
Tot.this week| 33,396/ 34,115 59,095 2%,111] 37,091 78,708

: ! =
Bince Sept. 1 |5094,037/5040,883/4850,597 1579,287 | 1519,661]5408,490

=l it

Galveston includes Indianola; Charleston includes Port Roy
Wilmington includes Moreb'd City, &o.; {S‘é‘s‘{’béi'iﬁ%}}tﬁifc.?‘énlé‘i?o‘}k{f‘&a

The exports for the week ending this evening reach a total
of 56,933 bales, of which 87,818 were to Great Britain, 7,082
to France and 12,033 to the rest of the Continent. Below are
the exports for the week and since September 1, 1887,

Week Ending Mar. 80. From Sept. 1, 1887, to Mar. 30, 1888

Baports Exported to— Exported to—

fromi—= Great | | Conti- Total | Great | | Conti-
Brit'n. France‘ nent. ! Week. Brituin.lF"’m”; nent. Total.
Galveston ....| ...... P — A 223,030 4,024 81,278 809272
New Orleans..| 18,665 6,778 8,121 31,504| 607,012 257,422 3.2,082(1,216.466
Mobile...cuures| cuv ae A N B 82,48 ... ... 62,458
Florida ........| .... . , ............ U R YT 3,416
Savannah*....| ...cee] .o.... 2,040, 2,010] 181,918 12,480 240,598 431791
Charleston....! ......| ...... 515,  5!5 70,837 23839 173776 270,252
Wilmington ..| «eeee | .enen. 107 107] 56,808 6,395 87,742 120,043
Norfolk........ l RS 21590 . ... 8,375, 210,974
West Point,&c. 1,54 ......| ...... 1,584 207511 .....| 1,009, 208,613
New York..... 14,901 304 1,200 18,495 409:349, 28,5¢7 171,752 619,0'8
Boston ........ 2,050, ...... 50 2,10)| 155637 ...... 2250 157,857
Baltimore ....| 2,523 ......| ..... 2,528 01,508 1,805, 20,586 122758
Philadelpw’&e| . ....| wooecr] ot PR Tt | 4510 ases1
Total ........ 37818 7,002 12,033 53.933,2,347,343'336.%21,{:9:.795 8,781,913
Total 1886-7..' 40.815 5,602 21.802 57.219 2,186,151 485,52 1.051.134 3.9:2.947

- Includes exports from Bruuswick,
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In addition to above exports, our telegrams to-night also give
us the following amounts of cotton on shipboard, not cleared,
at the ports named. We add similar figures for New York,
which are prepared for our special use by Messrs, Carey, Yale
& Lambert, 24 Beaver Street. .

On Shipboard, nol cleared—for £
, eaving
Mar. 30, AT— | Great | [ Other | Ooast- Stock.
Britain. 5 Fr a"“‘iForcigni wise. | Total.
NewOrleans....| 8,027 5161 17,008 2,072 382,268 221,250
Mobile.......... |  None. None.!| None.| Nome.| None.| 25,003
Charleston ..... Nomne. | Nomne.| 3,600 | 1,100 4,700 13,180
Savannah ...... None. | None. | 800 | 1,200 2,000 26,724
Galveston ...... 2,693 | None. | None.| 3,077 5,670 8,771
Norfolk......... 5,800 | Nome. | None. | 2,500 8,300 15,222
New York ...... 11,000 | 400 | 5,000 | Nomne. | 16,400 271,107
Other ports..... | 8,000 Noue. | 1.000‘i None. 9,000 48,480
.. |— ! !
Total 1888......| 35,420 5561 27,408 | 9,049 78,338 | 629,737
Total 1887...... T27.415| 997 | 24,506 3,352 | 56,270 | 484,922
Total 1886...... 63,350 1 20,863 155,658 ; 11,063 | 130,934 720,806

The speculation in cotton for future delivery at this market
was quite depressed early in the week under review. Satur-
day was lower, and there was a sharp decline in the early
hours of Monday, until this crop ranged 28@ 82 points kelow
the close on Friday. A small failure was announced. Then
a quick rally followed, on a demand to cover contracts, stimu-
lated on Tuesday by an advance in Liverpool, which also
caused some revival of speculative confidence among the
bulls; but, without making a full recovery, the market be-
came weak and uncettled. On Wednesday, with Liverpool
reporting a decided advance, the opening was quite buoyant,
go continuing to the second call, when August sold at 40
points advance on the lowest figure of the prevous Monday.
The demand was here checked, and under sales to realize
prices receded elightly. To-cday, although Liverpool reported
a further and important advance, this market opened lower,
partially recovered, but declined again towards the close. The
gharp decline in futures at New Orleans was said to be par-
tially due to higher freights from that point. Cotton on the
gpot declived 1-16¢c. on Saturday and l4c. on Monday. At the
decline, business for export became quite brisk, and there was
a recovery of 1-16¢. on Tuesday. and 1gc. on Wednesday. Short
notices for April were generally stopped, and it was under-
stood that the deliveries will be mostly exported, -To-day
quotations were revieed; low grades of white were advanced;
high grades of white and all stained cottons were lower,
middling uplands closing at 9 15-16c. The Cotton Exchange
adjourned from Thursday to Monday next.

The total sales for forward delivery for the week are 731,400
bales. Forimmediate delivery the total sales foot up this week
8,643 bales, including 1,700 for export, 1,943 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 vast week—DMar. 24 to Mar: 30.

UPLANDS.  Sat. Mon. Tues Wed Th,  Fri
105 1 11T o0 2 B Tlig | Oloe 7 713 7316 | :
Btrict Ordinary.......... IR A 7916 | 7718 | 72 | 7% | Tllyg :
G00d Ordinary ..ccceeecemeneee-- Bl | 83 | BT 8%¢ 8% |
Btrict Good Ordinary......... 19 8% | 8logg 9L 918 | 1
Low Middling ....ccecemeancannns L 976 | 9936 | 933 . 9ls | 9la g
Btrict Low Middling ......... . 934 | 9% | 9lljg O3y 9% | =
MIAAUNE. . . cccisecnmmmonsennssno | 9lo1g Oligg 97 10 | 9ldg 3
G00d MIAATING - oonvemnsioaenans 1103,5 10135 |10% 10% 10315 | M
Btrict Good Middling....... .....i107p(; 105, |1038 101 10746 | :
MIAAUNE Falr ocoocssssesmnmmns 11013;4'101174/10% 11073 101335 i
Fair..ooeiiciiieiccccmanana- 1117411514 1133 111z (11754 ! H
GULF. Sat., Mon Tues Wed Th. Fri,
Ordinary .....ccccccevmmeean- ®BD Tde Tlie T8 0 T 751¢ | .
Btrict Ordinary...oceeeeecceeens | 71l 79 7% | TH | 7136 1
G00d Oréinary -.cececececenceceas | 85 8lg | 8915 .8llyg 83 | :
gtrict Good Ordinary ........... 191 ' 9 9115 935 9 |
Lowmmdulr\xf .................... 996 971 912 . 9% | 9% | F
Btrict Low Middling.......c..--- | 973 | 9% | 91315 910y 978 | =
Middling e 10 915310 1018 10134, S
G00d Middling ..._-.-ooiioo.omns 105 103 10% 1035 105 A
Btrioct Good Middling. cceeveeeaas 109 1074 102 105 109 ! .
Middling Fair .. .....ccvimceea- 1015, 101344 1073 11 10104g! H
B -0 1 O —— 1194 117 1112 115 1194 ! :
STAINED. i Sat  Mon Tues Wed Th,  Fri.
Go0d Ordinary .....ccceeuu- glb. 7 . 67  OGlog Tl 7
Btriot Good OTAINALY ... -enrname| 7T1l1g) 796 7% T3 Tllig Holl-
Low Middling. .ooveeeouiannnn-n. | 855 ;| 8lp | 8Yyg  8lljg 8% | day.
Middling ..occccvemceanmeaacean- 9l | O3 1 9716 99 | 912

MAREET 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 column which shows at a
glance how the market closed on same days.

| , SALES OF SPOT AND TRANSIT. ' FUTURES.

| SPO‘T MARLET ‘#Ei:m_Con- Spec- Tran- ' i Deliv-

% CLOSED: L port. swmpulln sil. Total. Sales. | epies.
Bat .. Easy @ ;gdec... ... 260 ... ... 260 98,000, ...
Mon . Steady @ 1g dec..; 1,000 417 e eael) 1,417 217,000 -
Tues . Steady @ ljgadv, 600 6o% ..o ..ol 1,204 148,100, ....
Wed ./Bteady @ 13 adv., .... 808 ...l ... 358 170,200 ...
Thurs Firm ‘@ rev. quo., 100 254 ....| ....| 354 98,100, ....
Fri...j..... — prencms|eserrnas LHoliday.. ......... D A R
Total' . ooeeoeeeeeen oen 71,700,943 ... ....|'3,643731400 ...

~The daily deliveries given above are actually delivered the
previous to that on whic they are reported.

THE SALES AND PRICES OF FUTURES are shown by the
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« Includes sales in Beptember, 1887, for Septemhar, 258,200; 8ep-
tember-October, for October, 570,200; Saptember-November, for No-
vember, 481,600; September-December, for December, 1,027,400; Be
tember-Janaary, for Junuary, 2,256,600; sepvember-February, for Fe
ruary, 1,591,700.

& We have included in the above table,-and shall continue eagch
week to give, the average price of futures each day for each month, It:
wiil be found under each day following the abbreviation ¢ Aver '™ The
average for each month for the week is also given at bottom of table.

Transferable Orders—Saturday, $+60c.; Monday, 9'55¢.; Taesday,
9-60c.; Wednesday, 9°800¢.; Thursday, 9'750.; Friday, %

The following exchanges have been made during the week:
28 pd. to exch. 1,000 Apr. for July. l 21 pd. to exch 1.300 Apr. for June.
04 pd. to exch. 400 Sept. for May. *11 pd.to exch. 200 Aypr. for May.

*12 pd. toexch. 1,200 June for Aug. ‘ *19 pd. to exch. 200 May for July.
*10 pd. to exch. 100 May for June. :

THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable

| and telegraph, is as follows, The Continental stocks, as well a8

{ those for Ureat Britain and the afloat are this week’s returns,
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and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (Mar, 30), we add the item of exports from
the United States, including in it the exports of Friday only.

1888. 1887. . 1886. 1885

Btock at Liverpool .......bales 868,000 959,000 713,000 1,008,000
Btock at London ......cecev--. . 21,000 14,000 22,000 36,000

Total Great Britain stock. 889,000 973,000 735,000 1,014,000
Btock at Hamburg..cae.ceeena. 4,000 3,200 4,10 6,000
gtock at Bremen.............. s 47,900 40,000 41,200 54,000
Btock at Amsterdam........... 20,000 - 24,000 29,000 51,000
Stock at Rotterdam .......... . . 400 400 500 500
Btock at Antwerp.....ccecee... 700 1,400 1,300 900
Btock at HAVIe® .....cceccanenns 171,000 239,000 164,000 180,000
Btock at Marseilles ............ 3,000 5,000 7,000 5,000
BStock at Barcelona ............ 73,000 46,000 84,000 83,000
Btock at Genoa ....cceeveannaa. 5,000 6,000 14,000 7,000
Btock at Trieste......cccccuee.. 5,000 . 11,000 5,000 4,000
Total Continental stocks...... 330,000 376,000 350,100 391,400

Total European stocks....1,219,000 1,349,000 1,085,100 1,435,400

Indiacotton afloat for Europe. 205,000 250,000 185,000 168,000
Amer, cott’n afloat for Eur’pe. 235,000 420,000 292,000 212,000
Egygt,Brazll.&c.,aﬂtforE'r’pe 38.00(_) 51,000 10,900 12,000
8tock in United states ports.. 708,075 541,192 851,740 667,326
8tock in U. 8. interior towns.. 215,601 121,932 311,763 135,057
United Btates exports to-day. 5,920 = 23,714 23,256 8,000

Total visible supply -...... 2,656,596 2,756,838 2,758,859 2,637,783
Ofthe above, the totals of American and other descriptions are asfollows :
American—

Liverpool stock .......... hales 678,000 777,000 527,000 788,000
Continental 8toCK8...cevuueena. 215,000 280,000 261,000 287,000
Amerioan afloat for Europe... 235,000 420,000 292,000 212,000
United States stocK........... . 708,075 541,192 851,710 667,326
United States interior stocks.. 245,601 121,932 311.7(_33 135,057
Onited States exports to-day.. 5,920 23,714 23,256 8,000

Total American......... ...2,087,596 2,163,838 2,269,759 2,097,383
East Indian, Brazil, &¢.—

Liverpool 8t0CK.eavcearenaceaas 190,000 182,000 186,000 220,000
London 8tocK ....... —— ceees 21,000 14,000 22,000 36,000
Continental stocks......... eee. 115,000 96,000 86,100 104,400
India afloat for Europe....... . 205,000 250,000 185,000 168,000
Egypt, Brazil, &c., atloat...... 35,000 51,000 10,000 12,000

Total East India, &C.ceeeaa 569,000 593,000 489,100 - 540,400

Total American............ 2,087,296 2,163,838 2,269,759 2,097,383

Total visible supply ....... 2,656,096 2,756,838 2,758,859 2,637,783
Price Mid. Upl., Liverpool .... 53ad. 511y4d. 5. _6d
Price Mid. UplL,, New York....  915;4c. 105xc. U31ge.  113;4c

g%~ The imports into Continental ports this week have been
40,000 bales. '

The above figures indicate a decrease in the cotton in sight
to-night of 100,242 bales as compared with the same date of
1887, a decrease of 102,263 bales as compared with the corres-
ponding date of 1886 and an “ncrease of 18,813 bales as
compared with 1885, )

AT THE INTERIOR TOWNS the movement—that is the receipts
for the week and since Sept. 1, the shipments for the week,
and the stocks to-night, and the same items for the corres-
ponding period of 1886-87—is set out in detail in the following
statement.
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* The tigures for Louisville in both years are “nect.” {This year’s fig

ures estimated.

The above totals show that the old interior stocks have
decreased during the week 10,541 bales and are to-night 123,669
bales more than at the same period last year, The receipts at

the same towns have been 12,579 bales less than the same
week last year, and since September 1 the receipts at all the
towns are 29,176 bales mo7e than for the same time in 1886-7,

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,—
In the table below we give the closing quotations of middlin
cotton at Southern and other principal cotton markets for eac
day of the past week.

Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON—
Aar. 30. [ Satwr. Mon. ! Tues. | Wednes. | Thurs. Fri,
Galveston ... 91y 91, 91y 91y 91y H
New Orleans. 933 933 933 91y 91y .
Mobile ...... 933 933 95 9514 93g .
S8avannah ...| 91 93y 933 91y 91y :
Charleston .. 9916, {Nominal. Nominal 99¢ 994 '
Wilmington .| 914 91y 91y 91y 91 H
Norfolk...... 95g 95g 953 953 958 o
Boston ......| 101g 10 973 10 1013 =
Baltimore ...| 10 9154 9134 973 10 g
Philadelphia | 1014 10334 101g 1013 101g «
Augusta ..... 996 91 91y 919 958 :
Memphis ... 91y 933 933 933 9716 :
8t. Louis:._.. 91y 91 91 91y 91y .
Cincinnati... 97 93 - 93 93 034 :
Louisville ... 953 95g 95g 953 95g :

RECEIPTS FROM THE PLANTATIONS.—The following table
Indicates the actual movement each week from the plantae
tions. The figures do not include overland receipts nor
Southern consumption ; they are simply a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outports.

Week
Ending—

Receipts at the Ports. |St’k at Interior Towns.| Rec’pts from Plant’ns.
1886. I 1887. [ 1888. | 1836. [ 1887. ' 1888. | 18886. l 1887. ‘ 1888,
1
|

92,867; 95,018/ 69,024 442,606i301,199i350,814 87,303 74,848 59,197

Feb. 24 .....

Mar. 2...... 68,223 79,051 65,502 442,408 265,491 324,583, 63,025 44,743 30,536
B amas 62.120) 72,953 73,409 421,736/238,062 802,503 41457, 43,924/ 51,889
. 57.743 57.716] 47,333 302,722 200,914 284,870, 28,7120 21,608 20,605
23 64,828 46,208 38,350 338,312 173846 276,060 20,098 19,230, 30,470
*80...... 59,095 34,115 33,396 895,603 143,168 202,737 86,366 8,437 19,173

The above statement shows—1. That the total receipts from
the plantations since September 1, 1887, are 5,332,944 bales;
in 1886-7 were 5,135,991 bales; in 1885-6 were 5,170,410 bales,

2.—That, although the receipts at the outports the past week
were 33,396 bales, the actual movement from plantations was
only 19,173 bales, the balance being taken from the stocks at
the interior towns. Last year thereceiptsfrom the plantations
for the same week were 3,437 bales and for 1886 they were
36,366 bales.

AMOUNT OF COTTON IN SIGHT MAR. 30.—In the table below
we give the receipts from plantationsin 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.

, | 1887-88. | 1886-87. | 1885-86. | 1884-85.
Receipts at the portstoMar.30 5,094,037.5,040,5883 4,850,597 4,579,287
Interior stocks on Mar. 30 in! i

excess of September 1...... | 238,907 95,108 319,813 127,783
Tot. receipts from plantat’ns!5,332,944 5,135,991 5,170,410 4,707,070
Net overland to Mar. 1........ | 816,752| 623,233 617,134/ 501,782
Southern consumpt’'n to Mar. 1| 300,000{ 250,000, 205,000| 180,000

Total in sight Mar. 30... ....!6,449,696 6,009,224 5,992,544 5,388,852

Northern spinners’ takings to! ] |
Mar. 30..... ....cocr ve...~..11,467,316'1,310,186 1,422,387 1,120,763

It will be seen by the above that the increase in amount in sight to
night, as compared with last year, is 410,472 bhales, the increase as
compared with 1885-6 is 457,152 bales and the increase over 1884-5
is. 1,060,814 bales.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic advices
to us from the South to-night indicate that in very many sec-
Ltions the rainfall has been extremely heavy during the week,
resulting in floods in Alabama and Georgia, Planting pree
parations are generally quite backward, and are especially so
in the Atlantic States.

Falveston, Texas.—We have had rain on three days of the
week, the rainfall reaching fifteen hundredths of an inch,
Average thermometer 57, highest 66, lowest 48,

i~alestine, Texas.—It hasrained on three days of the week,
the rainfall reaching one inch and forty hundredths, The
thermometer has averaged 51, the highest being 66 and the
lowest 36. '

San Antonio, Texas.—Rain has fallen during the week to
the d pth of four hundredths of an inch. The thermometer
has rauged from 33 to 70, averaging 51.

New: orleans, Louisiana,—We have had rain on six days
of the week, the rainfall reaching three inches and twenty-
geven hundredths, The thermometer has averaged 65.

Shreveport, Louistana,—Ramnfall for the week two inches
and seventy-one hundreths. Average thermometer 56, high-
est 74 and lowest 39. Last week the rainfall reached seventy
hundredths of an inch, and the thermometer ranged from 34
to 77, averaging 57.

vcolumbns, Mississippi.—~We have had rain on four days
of the week, the rainfall reaching six inches and three hune
dredths, The thermometer_has averaged 57, the highest being
74 and the lowest 44, : . ol s i

ol i
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Leland, Mississtppi.—There has been rain on five days of |
the week to the extent of five inches and thirty-six hun-
dredths. The thermometer has averaged 54, ranging from
41 to 70, )

Greenville, Mississippi.—Rain has fallen on four days of
the week, The thermometer has ranged from 39 to 75.

Little Rock, Arkansas.—We have had rain on five days of
the week, but the weather is now clear with the appearance of
8o continuing. The rainfall reached two inchee and twenty-
one3hundredths. Average thermometer 52, highett 74, low-
est 36,

Helena, Arkansas.—There have been heavy showers during |-

the week, the rainfall reaching four inches and thirty bun-
dredths. Notmuch farm work has yet been done. The ther-
mometer has averaged 53, the highest being 73, and the low-
est 36. '
Memphis, Tennessee.—1t has rained on six days of the
week, the rainfall reachirg two inches and eighty-two hun-
gredtgs. The thermometer has averaged 53, ranging from
o to 72. ;
Nashville, Tennessee.—Rain has fallen on five days of the
week, the rainfall reaching threeinches and ninety-eight hun-
dredths. The thermometer has ranged from 23 to 78, aver-
aging 52, .
Mobile, Alabama.—It has rained severely on one day and
has been showery on five days of the week, the rainfall reach-
ing three inches and fifty hundredths. There has been too

much rain, Damaging flcods are reported and threatened in
the g?terior. Average thermometer 61, highest 73 and low-
est 37.

Montgomery, Alabama.—There have been heavy rains on
five days of the week, almost unprecedented on Monday and
Tuesday when seven inches and fifty-nine hundredths of rain
fell. The flood submerged all low lands, damaging growing
croFs and retarding farm operations. The river is at a stand-
still to-day, being but 414 inches below the unprecedented
flood of 1886. The weather is now clear ard beautiful. The -
Coosa River at Rome, Georgia, is still booming, but since it
falls here at the rate of a quarter of an inch an hour the
greatest apprehensions are allayed. The thermometer has
averaged 61, the highest being 81 and the lowest 32. Total
rainfall for the week eight inches and fifty hundredths.

8elma, Alabama.—It has rained on four days of the week,
the rainfall reaching six inches and fifty-five hundredths. The
thermometer has averaged 57, ranging from 31 to 73.

Audburn, Alabama.—Telegram not received.

Madison, Florida.—It has raived on one day of the week,
the rainfall reaching sixty-five hundredths of an inch.

Macon, Georgia.—Telegram not received.

Columbus, Georgia.—We have had rain every day of the
week, the rainfall reaehing nine inches and ninety-seven hun-
dredths. The thermometer has averaged 60, the highest being
72 and the lowest 42,

Savannah, Georgia.—Rain has fallen on three days and
the remainder of the week has been pleasant. The rainfall
reached one inch and nineteen hundredths, The thermome-
ter has averaged 60, ranging from 32 to 78. ’

Augusta, Georgia.—There have been heavy general rairs
on four days of the week, the rainfall reaching two inches
and eighty-two hundredths, The Savannah river and its
tributaries are very high, and lowlands have been flooded.
The rainfall in this entire section has been very heavy during
the week, interfering much with farm work. Planters com-
plain that they are from two to three weeks behind in their
preparations for planting, The thermometer has ranged from
28 to 78, averaging 58. '

Allanta, Gevrgia.—Telegram not received.

Chaurleston, South Carolina.—Rain has fallen on five days
of the week, to the extent of one inch and eighiy-thres Fkun-
dred3t hs., The thermometer has averaged 59, ranging from 30
to 3.

S.ateburg, South Carolina.—Rain has fallen on three days
of the week, to the extent of ome inch and fitty-eight hun-{
dredtbs. Ice formed on ore day. The thermometer has
ranged from 25 to 74, average 56.5. A

Columbia, South Carolina.—Telegram not received.

Wilson, North Carolina.—We have had rain on five days
of the week, the rainfall reaching two irches and thirty-three
hundredths. The thermometer has averaged 55, the highest
being 76, and the lowest 23,

INDIA COTTON MOVEMENT FROM ALL PORTS.—The receipts
and shig{ments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Mar. 29,

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS,

Shipments this week.| Shipments Since Jan. 1. Receipts.
lfemJ @reat | Conti- Great | Conti- This | Since
Britn.| nent. | Total. | Britain| nent. Total. | week.| Jan. 1.
1888 ... '53,000/33,000| 69,000/218,000/ 317,000[60,00¢| 585,000
1887(22,000/27,000[49,000| 93,000(256.000| 349.000{74.00¢:| 614,060
1886| 3,000[13,000|16,000| 94,000(243,000| 337.000{52.00(| 571,000
1885 9,000123,000/34,000! 67,000/182,000] 219,000110,000] 375,000
According to the foregoing, Bombay appears to show a

decrease compared with last year in the week’s receipts of
14,000 bales and a decrease in shipments of 16,000 bales, and
the shipments since Jan.1 show a decrease of 32,000 bales.
The movement at Calcutta, Madras and other India ports for
the last reported week and since the 1st of January, for two
years, has been as follows. ‘ Other ports” cover Ceylon,
Tuticorin, Kurrachee and Coconada.

[Vor, XLVI,
Shipments for the week. Shipments since January 1.
Great QOonti- Great : .
Britain. nent. Tolal. Britain. Continend.| Total.
1888......] ...... 8,000 | 8,000 21,000 45,000 66,000 -
1887...... 3,000 2,000| 5,000 30,000 44,000 74,000
1888......] ...... 1,000 | 1,000 7,000 2,000 9,000
1887 cevivs]l orssns | wswen T 2,000  ...... 2,000
All others— v
1888...... 1,000 2,000 3,000 15,000 ! 12,000 27,0006
1887...... ,000| ...... 1,000 14,000 | 10,000 24,000
Total all—
1888...... 1,000 | 11,000 | 12;000 43,000 59,000 | 102,000
1887...... 4,000 2,000 6,000 46,000 54,000/ 100,000

The above totals for the week show that the movement from
the ports other than Bombay is 6,000 balesmore 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 iy
to all Europe This Since This Since This Sinee .
from— weel. | Jan. 1. week. | Jan. 1. week. | Jan. 1.
Bombay ....... 33,000 317,000; 49,000/ 349,000| 16,000/ 337,000
All other ports.| 12,000 102,0,00’ 6,000| 100,000| 5,000, 76,000
Total....... 45,000’ 419,000; 55,000; 449,000 21,000| 413,000:-

ALEXANDRIA RECEIPTS AND SBIPMENTS.—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 shipments for the past week and for-
the corresponding week of the previous two years.

-—

dria,
Alesanion'sg I | 1s87.88. 1886-87. 1885-86.
Receipts (cantars*)— -
This week.... 14,000 14,000 4,000
Since Sept. 1 2,823,000 2,835,000 2,807,902_
This | Since || This | Since || This | Since
week. |Sept. 1.|| week. |Sept. 1.|| week.| Sept. 1.
Exports (bales)— -~ |
To Liverpool......... 3,000 222,000/ 5,000;240,000,/ 4,000 211,00C -
To Continent ........ 1,000 134,000‘ 2,000,131,000 5.000|138.000
Total Europe ......| 4,000'356,000/| 7,000:371,000!! 9,000'319.000 -

" * A cantar is 98 pounds. :

This statement shows that the receipts for the week ending.
March 28 were 14,0007 cantars and the shipments to all Europe.
4,000 bales. ‘

MANCHESTER MARKET.—Our report reczived by cable to-night .
from Manchester states thats the market is tirm for both
yarns and shirtings, We give the prices for to-day below,

‘and leave those for ‘previous weeks of this and last year

for comparison :

1887.

1888.

9, 9, .

825 Cop. | 8uws. |Gt 328 cop. | 8u e |GHIR

Twist. | Shirtings. | yplds i Twist. Shirtings. | Upide
ld. d s 4 s da| d [d d (s d. s d.| d
Keh24 7% @8% |5°8 @7 1 | 5% |73 @7% |5 9126 1013 531
Mar, 2,734 @833 15 8 @7 1 5l |71y @7% |5 91@6 1012| 51
¢ 971185145 Tle@7 Olg| 533 |7314@71318'5 9 @6 10| 5b:¢
“ 1671116 -851615 Tla7 0l 533 [73;,271314'5 9 @6 10| 53
“ 2379628315 7T @7 O 5516,,7316@71‘.‘1(;'5 9 @6 101 57}6

“ 30790831515 7 @7 0 | 53 175;42715;¢'5 9 @6 10%! 511;,

JUTE BUTTS, BAGGING, &C,—There is only a light inquiry
for bagging, and we hear of but small orders for present
wants, For these sellers are quoting 5l4c. fer 114 1b., 6c, for
13{ 1b,, 614c. for 2 1b, and €3{@7c. for standard grader; but a
shade less would bLuy a quantity., Some irquiry is reported
for jute butts, and sales are being made at 115-16@=2c. for
paper grades and 214@R!5c. for bagging quality.

COMPARATIVE PORT RECEIPTS AND DAILY CROP MOVEMENT,.
—A comparison of the port movement by weeks is not accurate,
as the weeks in.different years do not end on the same day of’
the month. We have consequently added to our other standing:
tables a daily and monthly statement, that the reader may
constantly have before him the data for seeing the exact relative
movement for the years named. The movement since
September 1, 1887, and in previous years, has been as followsz

Monthly ‘Year Beginning September 1.

Receipts. | 1887, 1886. .1885. 1884. l 1883. 1882,
Bept'mb’r, 654,776| 359,203| 385,642 345,445! 343,812| 326,656
October..'1,213,404|1,034,450{1,055,524/1,090,385,1,046,092, 980,584

Novemb'r|1,178,436|1,197,259|1,083,552(1,122,16 /1,030,380, 1,004,697

Decemb’r| 963,584|1,161,886 1,069,920'51,104,211}1,059,653{1,112,536
January .| 527,570 644,681 513,393, 475,757, 487,729 752,827
February | 341,274| 404,272 414,656! 261,449] 335,938| 595,598

|
Total..... 4,879,044'4,804,751 4,552,(587i4,390,111’4,353,604‘ 4,862,898

Perc'tage of tot. port
receipts Feb. 29 ..1 9030 84-36 92°11 8975 80-78

This statement shows that up to Feb. 29 the receipts at the
ports this year were 74,293 bales more than in 1886-7 and
326,357 bales more than atthe same time in 18585-6. By add-
ing to the totals to Feb. 20 the daily receipts since that tim

e
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we shall be able to reach an exact comparison of the move-
ment for the different years.

1887-88. | 1886-87. | 1885-86. | 1884-85. | 1883-84. | 1882-83,
“To. Fb.29 4,879,044 4,777,871 4,552,687 4,399,411 4,353,604 4,862,898
‘Mar.1.... 8,316] 14,084 8,473 8. 11,840 14,588
“ 2....0 14,099/ 10,007 13,276/ 10,707 8. 24,228
* 3....| 11,128 11,930 9,250/ 10,336{ 11,144 19,886
“ 4.... S. 15,413 8,514 6,318, 11,606 8.
“ 5.... 11,247 9,158/ 15,102 7,148 8,443| 26,858
“ 6.... 17,511 8. 5,792 12,980 7,494 22,876
A 9,212 12,797 8. 5,929| 18,193 16,430
“ 8.... 8,351, 17,649| 13,081 8. 8,128/ 13,081
“ 9....| 16,020 10,659| 12,745/ 11,436 8. 25,695
“10... 6,980/ 10,138 7,939 5,139 §,342| 13,932
“11....] 8. 12,552 8,352 5,009 8,610 8.
“12... 6,073 8,966 14,220[ - 4,891 7,207| 19,421
“13....| 12,389 8. 8,790 10,177 19,724 16,729
“14... 4,604 11,119 8. 5,207 11,589 24,551
“15... 6,441/ 12,135 11,491 8. 4,568, 12,952
#16....| 10,846 5,446 9,622 8,898 8. 23,596
GRT 3,144 7,501 8,163 5,173 7,958 12,548
“18.... S. 12,519 7,108 2,487 8,358 8.
“19.... 8,677 6,861 12,567 3,338 4,946/ 15,968
“20... 6,943 S. 8,330 7,782 6,917 17,877
s 6,086, 7,067 8. 3,801 9,888 18,444
DD 4,389 12,718/ 12,926 8. 8,795 12,175
“ag. ... 8,511 5,118/ 12,023 3,558 8. 28,050
“24. ... 5,105 4,515 8,755 5,382 8,923 10,004
DD eas .S, 9,989 6,337 4,810 7,437 S.
“26.... 5365 4,375 15,437 5,930 5,657) 15,605
Ly 6,063, 8. | 10,588, 5,299 6,556 12,970
“28. .. 4,001 4,823 8. 3,177) 16,643 11,244
B2 s 6,173 8,316] 15,305 8. 4,872 15,087
*30.... €,339) 7,078 11,811 4,030 8. 22,089
“Hotal .....15,094,057 5,030,194 4,835,156/ 4,558,353 1,587,412 5,320,782
- Percentage of total: - ‘
portrec’ptsMar.30 | 9.1°55 ! 8960 - 9541 94-57 8854

SHIPPING Niws.—The exports of cotton from the Urnirvec
States the past week, as per lafest mail returns, nave reacusd

64,013 bales.
Total bales

“NEW YOork—To Liverpool, per steamers Bessel, 1,320....Both-
‘nia, 1,902 ...City of Richmond, 1,147....Germanie, 2,163

... Servia, 1,781....Wyowming, 1,115....Spain, 1,750...... 11,178

To Hull, per steamer Galileo, 3,42 5. ... 2 S mre S b i wibaimarme 3,126

To London, pe steamer Bassano, 387 e ieee e ccecceacnnnnn. 387

To ITavre, per steamer La Bourgogne, 294....Newnham, 10 304

To Breuien, per steawmer Eider, 250 ..., e L 250

~ To Hambarg, per steamer Wieland, 50. ... oo niecceneen .o . 50

To Stettin, per steamer Slavonia, 900, ... .o oiei i iccenann. .. 900
-NEW ORrRLEANS—To Liverpool, per steamers Historian, 4,429, ...

Red Sea, 4,578 ... Texan, 4,635 . ... . omeiineans oe e cee. 13,942

To Havre, persteamer Frederica, 4,425 ........... eeeccmecccan 4,425

To Hamburg, per steamer Robinia, 1,205, ... ......... tesmessse 1,205

To Barcelona, per bark IXlncarnacion, 600. ............ PRS- 600

“GGALVESTON—To Vera Cruz, per steamer Whitney, 499............ 499

NorroLK—To Liverpool, per steamer MHampshire, 1,817....per

Ship RosSIgnol, 4,818 cae oot e e e cevemmenns 9,130
BALTIMORE—To Liverpool, per steamers Oranmore, 811....0re-

con, 2,344, . .Sardinian, 1,005 . . ..o e e ceeeeereeneaaa 4,160

To_Bremen, per steamer America, 1,352 oo eiieeiiennnnn e 1,352

To Rotterdam. per steamer 1landel, 100..... e SR e 100

To Antwerp, per steamer Mareci, 700 .o oeeae.. ... eeeccanans 700
-BOSTON—To Liverpool, per steamers Bulgarian, 1,799....Cepha-

lonia, 1,933 . Kansas, 2,784....Roman, 3,192........ wowas 9,708

To Yarmouth, per steamer Yarmouth, 198 198

2mMrAbELrHIA—To Liverpool, persteamer Lord Clive, 949 919

To Antwerp, per steaunier Switzerland, 550 : 550

PO s smsnmnainmes s uws 5 omnmiacs sinme saman Saumae smmraienmaars S 64,013

The particulars of these shipments, arranged in our usual
Fform, are as follows:

Rotler-
Hult Brem. dam, DBarce- Yur-
; and and A'tw'p lona  mouth

Liver- Lon- Ham- and and and
pool.  don. Havre. burg. Slettin. Genoa. V. Critz.Total.
‘New York . 11,173 3,813 301 300 D0Y s wen ... 16,495
N. Orleans. 13,912 ...... 4,423 1,205 aeeeee 600 ...... 20,172
Galvestoll. . oo il ittt eiiere e eenee R 499 499
Norfolkk... 9,130 coiiiv weeen eeeenn Seseen  eRaEEE  wewEes 9,130
Baltimore.. 4,160 ...... ..... -« 1,352 800 cecven seeses 6,12
Boston..... D03 cceas Senene Seases sescns 198 9,906
JPhil'd’l phia 019 it eeiiit emaaea 850 Liseee eveus - 1,499

“Total .... 40,9.7 3,513 4,720 2,857 2,250 600 697 64,013
Cotton freights the past week have been as follows :

' Salur. , Mon. l Tues. | Wednes.| Thurs. Fri.
“liverpool, steamd.| 3,9 332 332 64 32 :
Do  sail...d.| ...
IHavre, stcam....c.i 232 932 932 933 932
Do sail......c. sgwe ceme — saie — .
‘Bremen, steam ..c.| 113, 1139 11,4 1135 113,
Do  sail..... [ B - - s el H
‘Hamburg, steam ¢.| 959 932 930 920 930 b
Do sail...e.l ..., cece cnee - ceee <
Amst’d'm, steam.e.| 30* 30* 30* 30* 30* =
Do vinLeith.d.! ... &
Reval, steam ....d. 314@ 70 21g@ T30 316@ 70| 316@ 73] 163730
Do sail......d.| .... . - sass ceee :
Barcelona,steand.| 1344 134, 134, 13454 1344
Ge_noa., steam .. .d. 316 318 318 316 316 :
Trieste, steam...d.| 15 4- T30 Tao Ton Moo :
4 32 32 32 32 s
Antwerp, steam d.! 3,9 @4l 330D T4l 830D Tgal 330@Tgel 320@Tgy H

* Per 100 1hs,

. LavERPOOL.—By cable from Liverpool we have the follow
ing statement of the week’s sales, stocks, &c., at that port
We add previous weeks for comparison. ¢

Mar.9. | Mar.16.| Mar.23. | Mar. 29,
Sales of the week......... bales 61,000, 60,000 54, 000
Of which exporters fook..... 6,000  4.000 7000 °o’oon
Of which speculators took. .. 2,000 5,000 2,000 3,000
Bales American ............. s 48,000/ 50,000/ 45,000/ 56,000
Actual exXport....c.eeeeean.. ceee 7,000 9,000 - 7,000 7,000
Forwarded ......cccocveenn.... 27,000 17,000 27,000 13,000
Total stock—Estimated........ 883,000/ 895,000/ 8£8,000! 868,000
Of which American—Estim’d| 705,000, 703,000 696,000, 678,000
Total import of the week...... 98,000| 88,000{ 75,000, 59,000
Of which American.......... 80,000/ 64,000 48,000/ 48,000
Amount afloat........... eeeeae] 179,000 156,000, 171.000 153,000
Of which American.......... 138,000) 114,000/ 109,000, 90,000

The tone of the Liverpool market for spots and futures each

day of the week ending Mar. 30 and the daily closing prices
of spot cotton, have been as follows :

Spot. Saturday| Monday. | Tuesday. | Wednes. Thursd’y. Friday.
Market, { (In buyers’|In buyers’ G :
12:30 P.M.g nravgr.m faV(S.)rrrs Firmer. Harden’g. de(x;xfuc.)gd. :
Mid.Upl'ds.| 55 55 55 - ‘ :
Mid Orps’| 5% | 5&%° | 5%’ | Bhe | 3% :
8ales....... 7,000 | 12,000 | 12,000 s
Bpeo.&exp.| 1,000 | 2,000 | 2,000 |13000 | 12:000 | i
Futures., T E;
Market, ; Quiet at | Easy at Steady at| Quiet B
A 2-84 de- | 2-61de- | Bteady. v, 8t/ Quiet at :
12:30 p.M. 1-84@2-84! 4.64 ad- :
Markot cline,. cline. adv&ce. vangg. :
arket Barel Barel :
4P M i Steady. steadyy. staéad;. Steady. s?g.;gl’y. :

The opening, highest, lowest and closing prices of futures aj
Liverpool for each day of the week are given below. These
prices are on the basis of Uplands, Low Middling clause, unless
otherwise stated.

g The prices are given in pence and GLlths thug: 4 63 meang

4 63-64d., and 5 01 means 5 1-644d.
Sat,, Mar. 21, on., Mar, 26. Tues., Mar,. 27.
Open’Hiqh Low.| Clos.||Open| High | Low.| Clos.||Open| High | Low. Olos.
a|alala|a|a|al|al|a | alala
March......[516 [516 (510 /516|514 (614514514 516({516|5168| 518
Mar.-April.[516 516|516 (516|514 |514 (514 (514|516 516|518 518
April-May..| 516 (516|518 618|515 515514 | 614|516 | 516|516 | 518
May-June..|[518 518 518'518|/ 616|516 515|515 || 518 5131518 518
June«July..[519 /519 |510(519 (/518|518 /517{517|/519 /519|519 519
July-Auvg.. (521 521|521 (521(/519(5619(518|518|{620(520|520] 520
Aug.-Sept..| 5215211521 |521|(519|519|518|518]|520 52)/520] 520
September. 521521521 521 (1819 |519|518|518|/520 520|520]| 520
Sept.-Oct...| 513 513 5185181512512 5115111313513 |513| 513
Wednes.,Mar.28.|| Thurs., Mar.29. Fri., Mar. 30.
Open| High | Low.| Clos.|| Open|High | Low. | Clos. :
d|ld|d|adl d| d | d | d H
March ...... 519|519 ;510|519 522(522(322|522 E
Mar.-April.[519 519 (519|519 {521 {521 |52L|521 M
April-May.| 519519 (519|510 (/521 /521|521 |51 =
May-June..; 521|521 |521|521|/523|523|523|523 =
June-July..| 522 | 522|522 (522|524 |5624 (524|524 5‘
July-Aug ..[524 524 |523|523!/525/525(525|525 '.<
Aug.-Sept .!1524 524523523 (/5235525525525 s
September. [8521 1524 |523|523]/525/525|525|5%<5 .
8ept.-Oct ..[| 5185165616 |516(/319|/519(519|519 -
1 ]
BREADSTUFFS.

FRIDAY, P. M., March 39, 1888,

The flour market has been fairly active, and the demand
more general than for som2 time past, extending to the
medium and high grades, especially patents, which had been
neglected for some time past. The low grades, suitabla for
filling the average run of exyort orders, have become quite
scarce, and the higher prices of feed and fceding grains con-
tribute to the firmness with which they are held, To-day the
market is quieter, but prices are steadier,

The wheat market has been variable and unsettled, but on
the average has shown rath-r more sirength. A smart ad-
vance on Morday was promoted by large purchases for export,
and local millers taking hold much more freely, and aidi-
tional strength was imparted on Tuesday by reports of dam-
age to the fali-sown crop by severe weather. Some extreme
prices have been paid for choice white wheat. To-day there
was a good export business, but the distant futures closed
easier, under dull foreign advices with better weather at the

West.
DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fré.
April delivery .ccvecceennn. 8=5g 801y 895g 8933 893g .
May delivery coeeeeeveaan.. 89 895y 8978 8953 8912 ::
June delivery..e.cceeena... 8% 881, 8-~ 881, 5543 =
1 July delivery..eeeeae...... 8711 87%  E€§ 874 8714 =
August delivery..o..oa.... 86l 863 K74 87 86H £
Septembver delivery....... &7 874 Bi7g 87% 87l <«
December delivery......... 9014 [SRE S 907y Y058 909 H

Indian corn has advanced materially, from apprehension o

a scarcity, with some speculative manipulations lookin to a
‘‘corn:r’’ ¢cn April contracts, causing yesterday irregularity
in the course of prices, To-day the market was dull and.

ungettled,
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

Sat. M(’t)m. 16'1{61; Iggd Thurs. Fri.
April delivery......... sesw Lese 601y cans !
ngdeliver;z............. 5834 597 603 603 6073 Jos]
June delivery......cccc... .. D713 585g 5933 591y 5919 2,
July delivery...cc.c ccecae. 9773 583 5933 5958 591 &
August delivery........... 5813 59 597 5973  59% &
September delivery.. ..... 581 59 593 595 5953 ”

Oats have sympathized with corn, and (in mixed grades
especially) there is also some pressure from scarcity for
prompt delivery. To-day the market was weak and the regu-
lar trade dull.

DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

Sat. Mon. Tues. Wed. Thurs. Fri.
April delivery..... ccceeee. 37 373 381y 321y 38 us|
May delivery... 3673 3733 3773 373 371 =2
June delivery..... ... 3634 374 371y &
July delivery.....cccc..... 351 3631 >,

Barley and barley malt are unsestled, in view of a threat-
ened strike at the great breweries,
The following are the closing quotations:

FLOUR.

Fine...... B— # bbl. $2 20@2$2 60 , Southern bakers’ and 4

Buperfine........ ..... 230@ 3 00| family brands...... $3 50@2%4 35

Bpring wheat extras. 2 50@ 3 15 | Rye flour, superfine.. 3302 3 55

lﬂnn. clearandstra’t. 3 50@ 4 40 Fine....... e cneeneee 230@ 260

Wintershipp’gextras. 2802 3 15 | Corn meal—

Winter XX and XXX. 25@ 440 Western, &¢.... .... 300@ 325

Patentsd.cocccoe-ao eeee 415@ 485 Brandywine.... .... 320@ 325

Southern supers...... 2 65@ 3 00| Buckwheat flour, per

South’n com. extras.. 3002 340/ 1001b8.....caecee.-. 2502 260

GRAIN.

‘Wheat— Oats—Mixed......... 38 @ 41
8pring, per bush... 85 @ 95 White........ ...... 40 @ 45
8pring No.2....... 87L@ 8Kl No. 2 mixed....... . 39u@ 40y
Red winter No.2... 892 91 No. 2 white.... .... 414@ 421
Red winter......... 836 @ 93 Barley—

White.... .... ...... 8 @ 95 Canada No.1...... 95 100

Corn—West’'n mixed. 60 @ 63 Two-rowed State.. 83 @ 86
West'nmixedNo.2, 62 @ 63 Six-rowed State.... 86 @ 90
Southern yellow... 62 @ 63 Malt— State,4-rowed. 97 21 00
Southern white.... 64 @ 66 State, 2-rowed..... 90 2 93

Bge—- Buckwheat.... ...... 68 @ 70

tate & Pa.,#®#bush. 69 @ 74 ’

The movement of breadstuffs to market is indicated in the
statement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at Western
lake anad river ports, arranged so as to preseat the comypara-
tive movement for the week ending March 24, 1888, and since
August, for each of the last three years:

By adding this week’s movement to our prévious totals we
have the following statement of exports this season and lasg
Yeason ¢

Flour, - Wheat. Corn.
B Sept. 1,'87,|Sept. 1,’86,! Sept. 1,'87,[Sept. 1,’88, ! Sept. 1,’87.] Sept.1,'EG
wports to— to March | to March | to March | to March | to March | to March
24, 1888. | 206, 1887. | 24, 1888. | 26, 1857. | 21, 1888. | 26, 185%.

. Bbls. Bbls. Bush. Bush. Bush. Bush.
Un.Kingdom| 4.900,691} 3,981,591} 11,119,335 24,832,270 9.610,678,16,078,914
Continent. .. 269,432 310,136] 8,308,576] 15,959,601| 2,912,504 6,845,963
8.&C.Am... 583.179 663,551 21,060 31,874 213.675 434,804
West Indies.| =~ 551,805 463,033 19,055 3,071 205,733 308,322
Brit. Col'nies 405,526 301,409 4,505 63,750 18,578
Oth. countr’s 21,878 24,420 22,130 100,096 24,107 45,1706

Total...... 6.732.602] 5,744,140 19,194.661| 40.926.912 13.030,4&7 28,731,757

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, and in transit by water, March 24, 1888 ;

Wheat, Corn, Oats, Rye, Barley,
In store al— bush. bush. bush. bush. bush.

New York........ 3,985,401 423,656 799,885 22.144 66,765
Do afloat...... 80,000 7,500  ...... 3,000 211,800
Albany ..e........ 43,000 78.500 83,200 51,650 304,250
Buflalo .ceosemaie 1,015,775 124,027 69,811 64.129 423,071
¢s afioat... = ...... ...... 47.000 ...  ......
Chicago .......... 5,449,720 3,152,144 1,071,073 28,947 299,782
« afloat.... 104,394 1,550,66+ - ... - .
Milwaukee -...... 2,150,633 15,116 5,442 67,549 138,874
L afloat... 62,660 vamm L semmed  eewemew  elesw .
Duluth..... ...... 7,619,095 240,734 36,189. ceeaa T
Toled0..oonss snws 1,£60,756 287,998 7,004 14,794 16,698
Detroit ....... ... 1,429,397 33,637 11,60 18,932 37,975
OBWEZO0. caneeenn.n 43,000 29,500 - ...... - 900 211,200
8t. Louis... ...... 1,870,097 1,907,815 665,614 2,900 20,280
‘“ afloat... ..... i 20,000 400000  icicis 0 sreSew
Cincinnati........ 16,000 90,000 140,000 22,000 56,000
Boston .......... 80,148 93,889 144,317 1,850 1,743
Toronto.. 147,542 2 Loecen 20,540 997 169,102
Montreal © 304,568 6,411 56,981 3,950 13,151
Philadelphia ..... 307,332 97,977 118,011 ...  .... -
Peoria. suswns suns 74,027 247,370 431,027 49,730 5,589
Indianapolis...... 31,435 141,205 171,565 2,007 ..... S
Kansas City...... 220,815 110,352 99,072  cioos | cimua e
Baltimore .... .... 602,455 381,668  ......  ..... @ 7 swemme
Minneapolis ...... 7,081,253 66,736 - 34,152 ... 3,702
8t. Paul........... 465,000 ... Liiiie eeeeee . eeeea -
On Mississippi.... 25,000 131,292 24,990  .... eeeees
On canal &river. 7,600 6,800  ciieen 7 weelee smasws

Tot. Mar. 24, ;88 35,437,514 9,241,851 4,081,273 355,589 2,010,482

I %01;. 1\\{:11-. 17,'88. :3(5,2.;)7.7-(1;’{ 12,29.‘{,«1‘{6 ﬁzggg_/u g(ig.g‘;’% 2.1)3(1).21'8
; - ot. Mar. 26, '87. 52,411.694 17,363.518 3,957,075 382,825 1,431.21
Receipts at—| _Flour. | Wheat. | Corss Oats. | Bartey. | Rye. | Tot. Mar. 27,'86* 49,774.300 16,797,073 2,580,929 515,606 1,039,704
 Bbls.1461bs, Bush.60 Ibs, Bush.56 bs| Bush.32 bs Bush.48 bs Bu. 58 b Tot. Mar. 28,’85* 16,660,972 9,553,283 3,086,182 359,153 1,201,824
Chicago...... 105000 “7’326] 1.377,333) 685,119, 132874 19,112| « Minneapolis and St. Paul not included. '
Milwaukee... 39,072| 173,364' 83,040 49,000 74,796, 5,400 . ,
Toledo........ 3.214 30.475 44,207 3,767 3,000 1198 According to Beerbohm’s London cablegram, the amount of
Detroit...... 6,002 39,603 15,422 7,637 0.0i7, ... | wheat and corn on passage at the dates mentioned stcod as
Cleveland. .. s.427| 41,552 12,350 36,838, 5,950, 202 | follows:
8t. Louts..... 22,280 58,012 870810, 109715 19,686 47
Peoria.... ... 1,425 4,000 223,100, 350,000 15,600 8,100 : Week ending Mar. 28. | Week ending iMar. 21
Daluth.......]  ...... 825.144]  ......] ...l . . .. Grain on Passage.
Minneapolis.|  ...... 7813701 - ... el B ! Wheat. | Corn. Wheat. f Corn.
Tot.wk. 'ss.i 241,176, 1,601,880, 2.075.792i 1,241,576 260,083 34,149 | To United Kingdom..qrs.| 2,061,000 252,000} 1,865,000, 254,000
Bame wk.'87. 244,716, 1,585,219, 2,581,246, 1,621,719 834,402, 39.8370 | To Continent....... o smisE 212,000, 77,000 240,000{ 90,000
Bamewk.86.| 175,273 848,414 1,371,924, 685,005,  389,35% ? f !
S e o] soas o | oS 2272000, 20000 | EAN000, 241000
3 5 - qual in bushels........:. 76, ,63: 3,840, 2,752,
1687-8.. ... 8,131,575/ 84.452.100, 60,640.780| 50,054,997 20,419.661 1,598,281 | gaine week in 1887..bush.| 18.488.000 3.736.000/ 20.104.000 3.664.000
18868-7°..... 7,248,790| 68,800.475 62.043,500( 46,866,003, 19,154,898 1,624,615 | —; :
1885-6*..... 5,85%112] 47,243.085' 67,939,400] 41,435,077, 18,187,851 2,454,405 | L10e exports of wheat from India for the week, year and

* Include one week extra. :

The rail and lake shipments from Western Lake and river
ports for last four weeks were:

Rye;

Week Flour Wheat, Corn, Oalts, Barley,
ending— bbls. ° bush. bush. bush. bush., bush.
Mar. 24,°88. 465,632 348,021 1,024,965 1,057,758 155,503 25,512
Mar.17,’88. 394,483 440,127 965,810 776,061 185,899 29574
Mar. 10,88, 392,633 445,178 1,068,914 812,057 138,083 20,046
Mar. 3,'88. 406,579 515,023 1,023,998 925,049 174,403 18,116
Tot. 4 wks..1.659,327 1,749,249 4,083,717 3,600,925 53,888 86.578
4 wks 1887.1,542,5639 5,187,787 5,511,151 3,911,006 772,989 7.,119

The receipts of flour and grain at the seaboard ports for the
week ended March 24, 1888, follow:

Flour, Wheat, Corn, Oals Barle I'ye
Al— bbls. bush. bush. bush. busli’./’ buZh:
New York...... 129,529 17,600 158,850 381,000 128,100 550
Boston......... 04,722 11,810 45,0623 116,373 7,863 460
Montreal....... 4,930 21,600 ... 11,350 9,600 .._...
Philadelphia... 16,903 10,875 26,867 109512  3.600  ..oon.
Baltimore...... 66,219 45,191 46,306 21,250  ...... 2.650
Richmond. .... 4,965  33.069 LA6L 11,566 o D
Nortfolk, Va.... .
New Orleans... 18,077 116,001 157,358 10,415 ... ... .
Total week. 245,550 286,116 436,465 694,701 1 19,163 3,660

Cor. week '87.. 261,635 1,471,225 1,853,370 (91,357 213550 18,000
The exports from the several seaboard ports for the week
ending March 21, 1888, are shown in the annexed statement:

Exports |

Jrom— | Wheat. Corn. ! Flour. l Oals. Rye. Peas.
Bush. Bush. | Buls. ’_}‘tlslz. Dush Jush
NewYork 38532060 1321000 67.961] ~ 2011 o 1”;’:“@'53
Boston...| 9,861 67,583 1ogs2l 0 T o !
Port]:md.‘ .................. l .................
B s O T R S
Norfolk..y ... .. L., ! ................ i
Philadel .}  covess 16,614 13,730 .0 LLTTp e
Baltim'rof 139,736, 1129020 704071 I R R
N.Orl'ns. cemee; 108,042 L N I
Riclun'd . —— IR L 7 vacen ...III; o
Is‘%t).o ’f‘l\nlu 562,806, 438,525/ 17(:,051; 2,011 .. ... i 2,383
1887. ../1,705,500 1,156,092 234,312 1,057 10.399; 15,324

itized for FRASER
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geason are as below:

s | o
. : Week end’g Week end’g) April 1 to
Exports of Wheat from India. Var: 24." | Aar. 17, ! Reises Bt
To United Kingdom............ bush. | 40,000, 40,000, 13,160,000
To Continent............ s S bush. _180,000; 180,000! 12,560,000
Total..c.ocee vaeincanncan... bush., 220,000 220,000 25,720,000

THE DRY GOODS TRADE.
NEW YORK, Friday, March 30, 1888,

As a whole the dry goods trade was quiet the past week,
owing. in a measure to very unfavorable weather at times,
Thkere was a considerable influx of package buyers in the fore
part of the week, most of whom were attracted by a large
peremptory auction sale of dress goods (the production of the
Arlington mills), which was held on Tuesday. But most of-
the out-of-town buyers who attended the sale confined their
purchases to the auction room and returned home at once,
The demand at first hands was light and irregu'ar as regards
personal selections, and re-orders from the West were not up
to exj ectations, the railroad sirikes in that important section
of the country having been a di:turbing element. Iair--ized
orders were received from some of the Southern and South-
western markets, but the demand by near by distiibuters and
the manufacturing trade was strictiy moderate, Business in
jobbing circles was adversely affected by unfavorable weather,
which hass seriously checked the demand for consuinption,
yet a fair distribution was mude by some of the pricceipal
jovbers, The public sale of dress grods referred to above was
largely attevd:«d, and the goods (amounting to nearly $400,-
000) were sll sold and well distributed; but at prices that
probably entailed a severe lots upon the mills,

Doxestic CorToN GOODS,—The exports of cotton goods
from this port for the week ending March 27 were 2,811
pack:ges, valued at $160,640, These shipments include 1,900
to China, 427 to South America, 282 10 West Indies, 71 to
Mexico, 60 to Central America, 50 to Europe and 21 to all
other countries, Since the 1st of Jaruary the exgports ag-
gregate 37,952 packages, valued at $2,256,303, Of this total




MarcH 31, 1888.]

THE CHRONICLE.

425

[ ——me

China bas had 17,186 packages, valued at $841.767; and 6,970
packages, valued at $444,907. have gone to South America.
For the similar period of 1887 the exports to all ports reached
55,256 packages and in 1866 were 54,885 packages. At first
bards the demard for staple cotton goods was steady but
moderate, and the jobbing trade was of diminisbed propor-
tione. The upward tendency of prices has been arrested by
the recent lull in business and a decline in the staple, but the
best makes of plain and colored cottons are so well sold up by
the n.ill agents that values are steadily maintained. Print
cloths were quiet in demand, but quotations are unchanged at
354c, for 64x64s and 3l4c. asked tor 50x60s, Stocks last Sat-
urday and for the three previous years were as follows:

1888. 1887. 1886. 1885.
Stock of Print Qloths—  Mar. 24, Mar. 26. Mar.27. Mar. 28.
Held by Providence manuf’rs.. 4,000 44,000 113,000 495,000
Fall River manufacturers... 3.000 47,000 70,000 440,000
Providence speculators ...... None 47,000 258,000 324,000
Outside speculators (est)..... 6,000 30,000 15,000 325,000
Total stock (pieces)........ 13,000 168,000 456,000 1,584,000

Patterned cotton fabrics as prints, sateens, lawns, batistes,

- ginghams, seersuckers, chambiays, etc., were in steady but

moderate demand at unchanged prices, and there was a fair
movement in white gcods from the hands of agents and job-
bers. ,

DoMrEsTIC WOOLEN GooDS.—The market for woolen goods
was for the most part quiet. Transactions in men’s-wear
woolens were chiefly restricted to making deliveries on
account of back crders, and new business was coufined within
very narrow limits, Cloakings were in m«derate request, and
fair-sized orders for Jersey cloths and stockinets were placed
by the msnufacturing trade. Satinets ruled quiet, and only a
light business was done in Kentucky jeans and doeskins; but
prices remain steady on desirable mukes of all these goods.
The demand for flanne's- and blankets was light. as usual at
this stage of the season, and carpets were only in moderate
request by wholesale buyers. Dress goods were distributed
in fair quantities by agents and jobbers, and staple descrip-
tions are well sold up «nd firm in price.

ForeiGN DrY Goops were lightly dealt in by wholesale
buyers and retailers bought sparingly, and in accordance
with actual wants, because of the backwardness of the de-
mand for consumption, ari:ing from unfavorable weather con-
ditions. Staple fabrics, as silks, dress goods, linens, white
goods, &c., a1e generally eteady in price, and laces, embroid-
eries, hosiery, &c., are unchanged. The auction rooms were
fairly well supplied with silks, ribbons, dress goods, &c., but
no sales of special importance were held during the week.

Importations of Dry Goods,
The importations of dry goods at this port for the week
ending March 29, 1888, and since Jan. 1, and the same facts for
the corresponding periods of last year are as follows :
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Bankers awd HBrokers Gui of Aecw

Yok,

E. W. Clark & Co.;

Brewster, Cobb
& Estabrook,

BANKERS, |
No. 35 CONGRESS STREET,
BOSTON.

4YEMBERS OF THE NEW YORK AND
BOSTON BTOCK EXCHANGES,
ALSO,
Dealers in Municipal, State, Railroad
and United States Bonds,

Irving A. Evans & Co.,
BANKERS AND BROKERS,
No. 53 STATE STREET,
BOSTON,

¥EMBERS OF BOSTON, NEW YORK AND
PHILADELPHIA STOCK EXCHANGES.
itocks and Bonds Bought and Sold
in all Markets,

JOSHUA WILBOUR, CHARLES 1. BHELDON, JR
BANJAMIN A.JACKSON, WILLIAM BINNEY, JR.

Wilbour, Jackson & Co.,

BANKERS AND BROKKRS,
No. 52 WEYBOSSET STREET,
PROVIDENCE, R. 1.
Dealers in Commercial Paper, Government and
Jther tirst-class Bonds und Securities and Koreign

Lxchange.
Private telegraph wire to New York and Boston.

Rea Bros. & Co.,

BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGE,
125 Wood Street, Pittsburg, Pa

MEMBERS
New York and Philadelphia S8tock Exchanges.

" Pittsburg Petroleum, Stock and Metal Exchange.

Private wires to New York, Boston, PhiladelpLia
Baltimore and Washington, . .

DigitizeQl for FRASER

Wilson, Colston & Cb.,

BANKERS AND BROKERS,
(Membersof Baltimore Stock Exchange),

3 BALTIMORE.
(INVESTMENT and SOUTHERN SECURITIES
sycciulty.)

Correspondence solicited and information fur

nished.
N, Y. Correspondents—MCKM BROTHERS & Co.

Robert Garrett & Sons,

a

BANKERS AND BROKERS,

No. 139 South Fourth Nt., Philadelphia.

Rallroad, Municipal and other desirabie Invesi-
ment Securities for sale.

Transace a genoral banking business. Allow inter-
ast on deposits.

Members of the Philadelphia and New York Stock
Exchanges, and connected by private wire with New

A. L. Hartridge,

BANKERS, SAVANNAHM, GA.,
No. 7 SOUTH 'TREET, SBSECURITY BROKER.,
BALT]MORE, m%u}v}zggg gells, on commiasion all classes of Stocks

TRANIACT A - GENERAL DOMESTIC AND
FOREIGN BANKING BUSINE:S.

Negotiates loans on marketable securities.
New York Quotatians furnished by private ticker
avery fiftcen minytes.

U. B. MOREHEAD. WM. FAIRLEY

H. B. Morehead & Co.,

8TOCK, BOND AND NOTE BROKERS,

No. 61 West Third Street,
CINCINNATI, CHIO.

PITTSBURGH, PA,
ESTABLISHED 1871,

Whitney & Stephenson,

BANKERS AND BROKERS,

No. 57 FOURTH AVENUE,
Oldesp Pittsburgh members N.Y. 8tock Exchange.

N. W. Harris & Co.,

CHICAGO and BOSTON,

of Countles, Cities, &c., of high grade &
BnNnS specialty. Send for Descriot veglr,hln.

C. W. Branch & Co.,

BANKERS AND BROKERS.
STATE BANK BUILDING
RICHMOND, VA,

7 Private wires connecting with Washington, Balti.
more, Philadeiphia and New York.

ATLANT‘A.
Humphreys Castleman,

ER AND DEALER IN ALL KINDS OF
BROK SECURITIES.

Bonds and Btocks bought or sold on commission.
Georgia and Alat ama sSecurities specially dealt in.
NCorryeapkondem,z —Tobey & Kirk and A.Dutenhofer,

ew York.

References—Aftlanta Natlonal Bank, Atlanta, Ga.,

and Fourth Naticnal Bank, New York.

THOMAS BRANCH & CO,,
SANKERS AND COMMISSION MERCHANTE,
RICHMOND, VIRGINIA.

Cirgulars and tnformation on funding the debts of
7'ratais sad North Carolina free of cost; one-eighth
)dreent cnarged for funding, Southern Railroad
nd wwata and ity Ronds boneht snd anld.

NOTICE:
The UNION STOCK YARD NATIONAL BANK
of Chicago, located in the Town of Lake, in the

State of 11lino's, is closing up its affairs, its eorpor-
ate existence having expired at close of business
on the 20th eay of February, 1885,

All note-holders and- others, creditors of said
Association, are therefore hereby notitied to pre-
sent the notes and other claims against the Associ-
ation for payment.

FLMER WASIIBURN, P’resident.

Dated 20th February, 1888.

George Eustis & Co.,

BANKERSB®
CINCINNATI. OHIO,
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Canafian and Fovelgn Banks and Bankers,

Foxeign.

CANADIAN. FOREIGN.
':l‘ HE
Bank of Montreal. :
(ESTABLISHED 1818.] Ra,llway Shar (& Tl'llSt CO.
CAPITAL Paildin - - $12,000,000 Gold ’ LIMITED), :

SURPLUS - - = - $6,000,000 Gold

P

Hon. 8ir DONALD A. SMITH, President.
W.J. BUCHANAN, General Manager.

‘NEW YORK OFFICE:
Nos, 59 & 61 WALL STREET,
WALTER WATSON,
ALEX’R LANG, ;A“’nt"

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.

London Office. No. 22 Abchurch Lane.

Imperial Bank of Canada.
CAPITAL (paidup)- = = €1,500,000
SURPLUS = = - - 350,000

T. R. MERRITT, V.-P.

[.S. HOWLAND, Pres't.
D. R. WILKIE, Cashier.

HEAD OFFICE, TOXONTO.

BRANCHES IN ONTARIO.—Essex Centre, Fergus,
Galt, Ingersoll, Niagara Kalls, Port Colborne, St.
Catharineg, St. Thomas, Toronto (Yonge St. Br.),
Welland, Woodstock. ‘

BRANCHES IN NOKTHWEST—Winnipeg, Brandon,
Cal;j'xury.t -

gents in London: s W - .
Lloyd’s Barnett’s & Bos- ﬁfsr&t%&?ae‘zﬁ?k'
anquet’s Bank, limited. “ MONTREAL.

Collections promptly made in any part of Canada.
Drawers of Sterling Exchange.

.

The Merchants’ Bank

OF CANADA.

Capital, Paid Up. - - - $5,799,200
Reserve, - - - - - - - 1,700,000
HEAD OFFICE, MONTREAL.

ANDREW ALLAN, Esq., President.
ROBERT ANDERSOUN, Esq., Vice-President,
GRORGE HAGUE, General Manager.
JOHN GAULT, Branch Superintendent.

BANKERS: -
LONDON, ENG.—The Clydesdale Bank (Limited.)
NEW YORK—The Bank of New York, N. B. A.
y A general Banking business transacted. Letters
of Credit issued, available. in China, Japan and
other foreign countries,

New York Agency, No. 61 Wall Street.

HENRY HAGUF,
JOHN B Ry, Jn., | Agents.

[AGENCY OF
Bank

OF

BriTisH NorTH AMERICA.
No. 52 WALL STREET.

Buy and sell Sterling Exchange and Cable Trans-
fers. lssue demand drafts on Scotland and Ireland;
ailso on Canada, British Columbia and San Fran-
Clsco.

CIRCULAR NOTES issued in Pounds Ster-
ling, available in all parts of the world. COMe=
MERCIAL CREDITS IS=UED for use in
Europe, China, Japan, East and West Indies and
the Brazils, River Plate, &c.

Bills eollected and other banking business trans-

aoted.
;DL A, MCTAVISH,
H. STIKEMAN,

TIHIHIE

LA}
} Agents.

FOREIGN.

THB

Anglo-Californian Bank

(LIMITED),

LONDON, Head Oftice, 3 Angel Court.
SAN FRANCISCO Oftice, 200 8sns: me Bt.
NEW YORK Correspondents,

J. & W. Beligman & Co.

BOSTON Correspond’ts, Massachusetts N. Bk,

Avnthorized Capital, - = = £§6,000,000

Paid-up Capital, = « = =«

1,600,00
Reserve Fund, = = = = = = 500, 0

= 500,000

Transact a general banking business. Issue Com-
mercial Credits and Bills of Exchange,available in all
gam of theworld. Collectivus and orders for Bonds,

tocks, etc., executed upon the most favorable terms.

}“(R&Ql)’lﬁ F. LOW, zMannszers
iNATZ STEINHART, *
P. N. LILENTHAL, Cuashier. -

aser.stlouisfed.org/

No.4 BANK BUILDINGS
LONDON, ENGLAND.

Capital Paid Up, £971,860 Sterling.

This Company undertakes the business of Trustee
te Loans of approved Railways, negotiates and
issues Loans on the London Market, acts as Agent for
Railwaysand other Corporations, either in the mat-
ter of payments of Interest on Loani. Dividends on
or Registration of S8tocks in London, or otherwise,

Oable Address—PAVY, LONDON.

REGISTRATION OF

American Railway Shares,

THE ENGLISH ASSOCIATION OF AMERICAN
BOND AND SHAREHOLDERS (LIMITED) are
prepared:

1. To obtain Registration of American Railway
Shares in the name of the Association, lodge them
with the London & Westminster Bank, and issue
against the deporited Shares the Certiticates of the
Association, countersigned by the Bank. The certi-
ficates bave coupons for dividends attached, and
upon presentation of the advertised coupon at the
office of the Association the dividends may be ob-
tained the same day they are payable in the U. 8.

2. Or they will obtain Registration of Shares in
the name of the Association, deliver up the Shares
duli endorsed to the owner, and pay the dividends
at the office of the Association in London the same
day they are payable in the United States.

3. Or they will obtain R.gistration of Shares in
the owner’s name, and . collect the dividends- by
power of attorney.

Under plan No. 1 British holders of American
shares are enabled when necessary to take immedi-
ate combined action in voting, the power being used
by the Agsociation on instructions from holders of
certificates representing shares in any particular
rallway. This plan also affords absolute security to
lenders of money on American shares, as Associ-
ation certificates are only issued upon newly-verified
share certificates.

The original American shares can always be re-
exchanged atshort notice, free of expense, On pre-
s%ltut,ton of the Association’s Certificates at the
otlice.

The charge for registration and for the Associ-

ation’s Certiticates is 3d. per share.- ;
SAMUEL POPE, Q.C., Chairman.
JOSEPH PRICE, Managing Director.

‘ F. P. BAXTER, Secretary.

Nos. 5 and 6 Great Winchester St., London, E. C.

The Association acts as Transfer Agents in 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., 38 Wall St.

Blake, Boissevain & Co.,
LONDON, ENGLAND.,

Negotiate Railway, State and City loans.

Execute orders for Bonds, Shares, etc., on Com
mission, and transact a general Banking and
Commission Business. . )

Special attention given to the execution of
orders for Securities on the New York, Lon-
don ard Amsterdam Kxchanges, in corres-
pondence with

BLAKE BROTHERS & CO.
18 Wall Street, New York,
28 State Street, Boston, Mass,

AND
ADOLPH BOISSEVAIN & CO.

Amasterdam, Holland.

Heinemann & Co.,
62 Gresham Housoe, E: C.,

LONDON,

Solicit accounts and agencies of Banks, Raillways

Corporations, Firms and Individuals upon

favorable terms; also orders for the pur-
chase and sale of Bonds, 8hares, &e., &6. on
the 8tock 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
demaud drafts. ‘

! Negotiate Railway, State and City Loans.

The Bank of Australasia:

(Incorporated by Royal Charter, 1835.).

4 Threadneedle Street, London,
Paid-up Capital, « = - - =" . £1,600,
Reserve Fund, - = = = = = = X
Reserve Liability of Propriators

under the Charter - - - = “1,600,

Letters of Credit and Drafts issued on any of the
numerous branches of the Bank throughout Aus-
tralia and New Zealand.

Bills negotiated or sent for collection.

Telegraphic transfers made.

Deposits received in London at interest for fixed
periods, on terms which may be ascertained on ape-
plication. PRIDEAUX SELBY. Secretary.

Hong Kong & Shanghai

BANKING CORPORATION,

Pald-up Capital..cceeeieercrececcsscsssssssss $7.500,000
ReEBEIrve FUNA...coeurecerssareens sossanssess 3,800,000
Reserve Liability of Proprietors....... eees 1,600,000

The Corporation grant Drafts, issue Letters of
Creait for use of Travellers, and negotiate or collect
Billa payable at Bombay, Calcutta, Singapore,
Salgon, Manila, Hong ong. Foochow, Amoy,
Ningpo, Shanghai, Hankow, Yokohama, Hiogo, San
Francisco and London.

A.M. TOWNSEND, Agent, 50 Wall St,
T e e ]

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 ?ersnns in positions of trust, such as employees of
Railroads Banks; etc., also Administrators, Guar-
dians. et¢ .

1ssues ACCIDENT POLICIES, containing all
modern features. P

AlsoO PLATE GLASS and BOILER POLICIES of
axﬁrroved forms.

gents will appreciate the advantage of dealin
with a company which does more than one line o

business.

OFFICERS.
WM.M.RICHARDS,Prest. GEO.F.SEWARD.V.-Prest.
JOHN M. CRANE, Sec. ROBT.J. HILLAS, Ass, 8ec.

LIRECTORS.
Geo. 8. Coe. A.DB. Hull n. 5. Barnes,
J.8.T.8tranahan, H _A. Hurlbut, J.G.McCullough,
A. E. Orr, J. D.Vermilye, T.S. Moore,
G. G. Willilams, John L. Riker, J.RogersMaxwell,
Wm. M. Richarda. Oar ¥ SReward.

STOCKS and BONDS

At Auction.

The Undersigned hold REGULAR AUCTION
S‘ALEB, of all classes of
STOCKS AND BONDS,

- ON
WEDNESDAYB AND BATURDAYS.

ADRIAN II. MULLER & SON,

No. 1 PINE 8STREET. NEW YORK.
ESTABLISHED 1855,

Eugene R. Cole,

STATIONER AND PRINTER,

Supplies Banks, Bankers, Stock Brokers and Corpo=
rations with complete outfits of Account Books and
Stationery , -

g New concerns organizing will bave their orders
promptly executed. -

No. 1 WILLIAM STREET,

. fHANOVER ROTTAREK.

?J.us;tmu:z.
The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.,

(ORGANIZED 1N 1850.)
261, 262 & 263 Broadway, New York.

GEO. H. BURFORD, President.

C.P. FRALEIGH,Sec. A WHEELWRIGHT, Asst.Sec.
) Wn. T. STANDEN, Actuary.
INCREASE IN ASSETS OVER - - - .= ®100,000
INCREASE IN NEW BUSINESS, = - - 40 per cent.
INCREASE OF BUSINESS IN FORCE, - $2,400,000
POLICIES INCONTESTABLE,
CLAIMS PALID PROMPTLY.
“ TEN DAYS GRACE.
ABSOLUTE SECURITY.
The most liberal-and equitable contract

consistent with recognized business prin-
ciples.

GOOD AGENTS, desiring to represent the Come_

pany, are invited to address J. S. GAFFNEY,
Superintefident of Agencies, at Home Office.





