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— On page 440 will be found the detailed returns, by States,
of the National banks, under the Comptroller’s call of Febru-
ary 14, 1888, kindly furnished us by Mr. Trenholm. Previous
returns were published—those for December 7, 1887, in the

CHRONICLE of December 3, page 732 ; those for October 5 in
the issue of December 3, 1887, on page 732. '
CLEARING HOUSE RETURNS.

The unfavorable character of the bank clearings for the
week ended March 31 is in great part due to the fact that at
very many of the cities the figur. « cover only five days this
Kea,r (Good Friday having been quite generally observed as a

oliday), and compare with a full week in 1887. ~ The returns
as they stand record a loss in the n sgregate of 226 per cent.
Week Bnding I7arch 81. Week End’g Mar. 24,
1888. 1887. P. Cent 1888. P. Cent,
$ $ $
g:z:a onrk................ 622,412,030| 685,299,546] —238| 532,273,280, +75
< of—

StOCKS. ... .. :.8hares.)| (1,268,629 (‘2‘0“9.811; (—84'5 | (1,410,308)] (+27])

COtton .ev. .....bales. "731,400)]  (1.16~500)] (—374)| | (820.800)| (+29'8)

Grain........ bushels.)| (21,853,622) (89,087,15%)] (—4H 4)| (54,017.285:] (+93 9;

Potrolcum. we....bbls)| (19,619,000)  (6,754,000)(+190'5 | (23,639,000 (+180°2)
BOStON....cvv. ceeereeeens 70070612  96,370,161| —275| 87,636,838 4104
Providencs.... .. 4202500 4.565,000 -7 4,602,000 +74
Hartford..... 1,206,226 1,608,470 —286 1,742.828| 4210
New liaven N8R9 1,155407| —25'7]  1,125953| 482
Portland... 681,74~ 533975 —17n 804,342 436
Worcester. 606,054 +0~,373 —1'3 1,058437 4192
Springtield. $70,432 ni5,025 123 1.164,0711 4507
Luwell........ 482,702 542,191 —110 520,401 +76

Total New England..:| 79,277,572 108,843,100/ —358| 98,660.020) +10'8
Philadelphia...cceeo....| 42,058,670| 62,257,283 —81'6| 059,279,370/ 413
Pittsburg. . ol TRlenoRis| R402mTs| 32 99511511 4121
Baltimore.. 9,.8:,4050] 12,315,840 —X3'8] 11,760,384 —b7

Total Middle...........| 60,6:0,403| 82,975,608 —27:0; 80,939,805 14
ChICAgO. ... cevreenenensn. 46.856,075| 65,881,121 —161{ 531504511 457
Cincinnati...ccees corenen 8,408,100| 11,504,800 —R7v 8,866,230 —182
Milwaukee.... coees vonns 3,166,442 4,105,217 —-82 3,570,903  —80
Detroit.... coveieees aies 8,789,432 8.433,819 +89 3,898,626 42892
Indianapoll8.ee. cieennnn. 1,546,304 1,611,821 —41 1,8%8,7 +83'9
Cleveland.... .... ... 2,319,623 2,702,145 —14°2 2.942,442| 4102
Columbus, vus wssssessss 1,731.4 2.353,818| —264|  2,186,2 110
POOrifeceseieaiie o cernns 1,220,2%: 1,063,300f +156 1,285,264 184
Omabha....... v h saEIe 2,485.42¢ 855,535 —6-4|  2,510,8211 —84
Minneapolis.... eee..c.. 2020937  Lb34230] —207|  8,120,226| 4171
DenVer.... coceviens anen 1,875,647 2,282,487 —16°0 2,833,581 -87

Ul coe O 2432675  8437.001| —eu2|  8,u25828| —131
Grand Rapids.... ....... 4i59.804 881,700 4230 650,872 +278
WIChIt8. verrans vanrnnnns 640.904  1,88.,673] —51'3 651,645 —587
Duluth*......c. veveenn.s 088,013) ... aol  wwesan 1,664,145 cenes
Topeka¥......ceuvunnnns . 236,001  ........ 802,258 ,.....

Total Western.... ....| 79,342,018 ©5082578| —166/ 90,149976 +19
Bt. LOUIB..ccurnrrnenn....| 14.941,007] 15075988 —€b| 16785130 —4'6
8t. Joseph.... ... ...... 1.172,070] 1,205,162] —95|  1,138.846| —26-2
New Orleans............. 6,474,926 8,177,482) —208] 8,481,819 207
Loulsville ......0....0) 4664684 675785 —310] 45191120 —05
Kansas City......... sl en82401l 70305532 —850 6,533,880  —85
Memphis.., ........ o 1,~05,441 1,974280 —87 1,780,870| —11'8
Galveston........cceeuuees 743,703 " 83,846 —5°1 735,448 —31'8
NoOrfolk..oiveees sovnnnee. 698,014 602,659 4150 813,188 4830

Total Southern....... 87,277,246 42,601,403 —125| 40,780,406] —6'5
8an Francisco...........| 14,i69,48:/ 16,5i5,514] —108 12,608,183 58

Total all........ .......| 766.008,721/1,0¢9,370.149| —22'6| 005479,772| +58
Outside Ncw York..... TR71.2%6.722| BTI0TO00B T 212 323.208.492] T <28

* Nout inciuded 1n totais.

The exhibit for March is an unsatisfactory one, the average

March. [ Three manths.
1868, 1887. P.Ct. 1883. i 1887%. P.Ct.
$ $ s | 8
New York. ....|2,883,991,065 2,636,388,479| —159| 7,120,699,737 8,272,838,310,~13 9
Boston.........| 341,282,085/ 886,185,364|—11'G 1,03&,039,039' 1,062,031,463|—23°4
Providerze... 19,886,900  20,235,400| —2°7 62.812.300, 58,160,000/ +8 0
Hartford...... 6,557.8<9 7.312,158 —10°3 23,187,223 23,218,868 —0 1
New Haven... 4,299.860 5,049,381 —14°¢ 14,664,197 15,206,859 —4°1
Portland....... 3,718,506 3,686,759 408 11,819,807 11,175,831 460
Worcester..... 4,105,234 8,627,062 +84 12,878,754 11.2:14,592|4104
Springtfield .... 4.201,400 8,906,827 +7°5 18.857.4' 4, 11,848,709/+15 3
Lowell ......... 2,508,908 2,462 446| +1°8 8,001,858! 7,002,¢55|4+14 3
Tot. N. Eng.| 886,428,702 432,645,602|—10"7 1,184,590,621? 1,200,844,07%) —1'4
|
Philadelphia..| 220,648,503 283,431443|—18'6] 1780,825,171] 770,804,747 —5'3
PittSburg......| 44.099.217| 881€59582( +14°1|  140.508.466  116,611,389/+10°¢
Baltimore.....| 47,8i10,708! 5%,986,105|—17-3| 144,773,157 148,536,191|—14'1
s |

Tot.Middle..| 822,616,516/ 330,076,140|—15'1 1.015,096.7‘.);; 1,056,042,827| —3'8
Chicago........! 289,087,737 240,248,544 —0'5| €U0,826,648 641,154,255| 477
Cincinnpati..... 40,673,200 51,308,150|—20"% 129,485,650 142.015,1v0| —8 8-
Milwaukee....| 17,158.471 18,625,772 —7'9 52,237,924 51,945,408 406
Detroit.. ...... 17,343,255 14,790,914|+173 52,514,185 43,707,341|4+ 202"
Indianapolis 7,697,568 6,492.954/+17°0 24,436,051 19.207,797|+28 3
Cleveland 12,309,028| 12,800,818/ —4'5 37,167 553 38.9268.036| —4'5-
Columbus. 9,242,621 9.988,42&)| —7°5 28,168,474 £5,502,667(+11°8-
Peoria ... 5,862,739 5,178,728'4+13'3 17,561,959 13.455,630{+80 5
Omaha... 11,955,812 11,478,775 +42 31,501,045 80.833,494(+18'1
Minneapolis...| 13,310,038 12,845,841 +28 39,405,652 ©6,654,148( =75
Denver.. ..., .| 10508912/ 10,611,229 —0'9 29..90.8 5 25,580,358|+15'6
8t Pauleis . . 13,508,343 16,410, 53| =199 42,881,768 42,686,911 +0 5~
Grand Rapids. 2,737,019 2,217,838+ 23 4 7,839,714 #,113,768|4+285
Wichita.... ... 3,064,412 7,450,667(—d5¢ ¥,214,677 19,985,1¥4|—53 9~
Tot. West...; 404,657,188 420,643,012] —3'8| 1,193,251.651 1,137,182,617] 453
St. Louis.......| %5.186,665 %5.820084] —0'9| 222308205 211,£79.029 5%
St. Joseph.... 5.503.8 1 6,848,186 —19°¢ 17,118,602 16,306,923 47
New Orleans.. 43,120,193 44,783,655 —37 141,457,208 128,377.156|+10°3
Louisville...... 24,578,683 22.9.9,506| +7°1 77,119,736 64,811,040({ 4154
Kansas City... 31,166,131} 82.852, 71 5] —87 88.605,745 80,582,209 —0'7
Memphis....... 10,037,876 10,805,479 —3°% 86,503,834 30,861,006| —1°3
Galveston..... 3,469,159 4,643,799|—25'3 12,405,454 15,141,502 —18-1
Norfulk ....... 8,610,037 3,056,211|+19°1 11,481,510 10,080,6847(+13'9
Tot. Bouth.. [ 196,602,827 200,841_.035 —2°1 671,203,367 508,469,522] 158
San Francisco 65.607,735] 65,187,089 +0'8] 192,520,146 166,674,785/+15'5
Total all.....|3,762,0:9,073/4,335,761.647| —13'2/11,813,(:81,310 12‘402'151‘638i —88
Outside N. Y.[1,376,048,008{1,4069,393,168] —82 4,192,39_ll5i§,_i,_1_2.9:t_5_l§,§_,‘;§"‘_+1'5

"Our compilation embracing operations on the various New
York exchanges cow covers three months of 1888 and 1887 :

Three months, 1888, Three months, 1887.
Description.| Par Value Actual |Aver’ e, Par Value Actual |Aver'gs
or Quantity Value. Price. | or Quantity Value. Price.
Sh'r's; 12,322,326/ } . 22,508,744 - 5
ch"{ Val'e|101¢.967,750 ?“55-‘“4'9&'1 644 {-usw,eix.w; { 1161406378l 68'4
RR. bonds...| $§76.705.100 $70,!£60.49»-1 221 $105.437,199;  $92,542,110 874
Gov’t bonds.| $1.688 %00 $1,934,°55121°0 $2.6845,80: §3,175,537(1200
State bonds. &%."55 £§518,821! 579 $S.8409,200 $2,931,412! 83°1
Bank stocks. 7,636 $788,303 1278 $325,490 $427,252/|181°
Total ...{10v¥8,798,355 $728,987,047) 66°3 $2115,440,989| $1265572069 ‘.)98
Petr'I’m.bbls| 401.%17,000! $369,300,260!91 9-10¢| 333,844,000 219,09:50,350!65 6-10¢
Cotton.bales 8,025,400 8417,514,110/¥52°04 6,115,300, $305,682,280849°43
Grain...bush| 822,754,081| $259,626,808/80 4-10¢| 463,762,657 01,086,801] &63gc.
Total value.. $1775528,315 $2102952,490

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

daily clea:ings teing less than in either January or February.
Contra ted with March of 1587 there is a falling off of 132
per cent, and for the first quarter «f the year the decline
zxeaches 8°8 per cent,

or FRASER
tlouisfed.org/

) Week Ending April 7. Week End’g Mar. 81
Returns by Telegraph. i .
1888, 1887.  |P. Cent. 1888. | P. Cent.

$ $ 8
NeW YOIK....cceousrsnee.] 572,002,609 613,645,966 —71| 478,570,093 —12'0
Sales of Stock (shares)....| (1.710,032) (2,346,468) (—27'1)| (1,368,622)| (—20'5)
BOSIODY.en cveeennennnna| 71,807,800] 754,054,466 — 4°7| 59,916,086] —200
Philadelphifi...ccueenns. 58,273,653|  43,702,200] +33:3] 83,181,144} —31'6
BAltilioT@.ees coeeenenese.| 11,802,403] 9,182,331 25| 7,340,683 —20'0
ChiCaRO0.ccess sonvacnannen 44,915,000 42,811,000 +4'8/ 80,778,000 -2
Bt. LoulS..uue covensevnens| 13,845,765 15,164,350) —87| 12,352,089) —1'0
New Orleans..... ..c.ee. .|  1.903,438] 5,751,306 +378| 6,571,815  —82
Total, 5 days.........| 780,140,962| 807,214,771| —3'3| 638,120,70¢] —1L'5
Estimated 1 day .....| 140,1¢4,437) 83,43848¢| 467'6| 77,676,429 501
Total full week......| 920,305,440| £90.653,208| -+3'8| 715.797,180| —23'5
Balance Country®..... .| 97,282495|  ©€3,427,538] +4'1| 80,901,595 —1%1
Total waok, all.. 1,07 592,012 021.nen 7an a4 = RoR 7‘;:1|_-—<‘29'c

* I'or tize full week pased on last week g roiurn;
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THE FINANCIAL SITUATION.

Money on call, as represented by bankers’ balances, has
gradually grown easier since Monday. On that day loans
were made at 5 per cent, but the rate soon fell off, and on
Wednesday 1} per cent was recorded. Very little, how-
ever, was loaned at the higher extreme and still less at the
lower, the bulk of the week’s business being done at 3 and
2%, aversging not much above 2} per cent, with renewals
at 3 percent. While the banks and trust companies seek
to maintain 4 per cent as the rate on call, loans have been
made by some of them freely at 3 per cent. But the gecurity
is the important consideration in all cages, not only with

“the banks, but with the lenders of money representing pri-

vate bankers and foreign capital; they are offering money
at comparatively low rates, and though they may not openly
discriminate against collaterals, it is well understood that
only prime security will be accepted. Those who want to
borrow on low grade collateral have to obtain accommo:
dation from brokers offering balances on the Exchange.
Time money on first-class dividend payers and good
bonds is quoted at 4 per cent for from sixty days to four

montbs, and at 4} from ninety days to the end of the

year. As has been the case for some time; none of the
New York banks are offering money on time, and this
business is chiefly done by trust companies, foreign capi-
talists and out-of-town institutions.
ment in the demand for commercial paper and a little
better supply, Some of our city banks are reported now
in the market as buyers, and consequently rates are
slightly easier, sixty to ninety day endorsed bills receiv.
able being at present gnoted at 5 to 53 per cent and four
months acceptances at 53@6 per cent. Good single names
remain at 6@7 per cent. »

The cable reports discounts of 60 day to 3 months’
bank bills in London at 1} per cent. " At Paris the open
markeét rate is 2 per cent; at Berlin it is 1} per cent, and
at Frankfort 1% per cent. The slight flurry on the Paris
bourse on Thursday, said to be caused by a fresh inci.
dent on the German frontier, does not seem to have had
any material influence on the money market at Paris,
There have also been rumors of some new cause of irrita:
tion and anxiety growing out of the ever-recurring Kast.
ern question, but the latest news seems to attribute it to
the proposed marriage of Prince Alexander of DBatten-
berg and Princess Victoria of Prussia. The same dispatch
‘annourcing this proposal, states that Prince Bismarck in
consequence is about to retire from the German Chancel.
lorship. Itwouldseemasif the favoring of such an alliance
just at present might have a very serious influence on the
peage of Europe. The Bank of England reports a with.
drawal of £1,063,319 bullion for the week, and a further
reduction of about 13 per cent in the proportion of reserve
to liabilities. By private cable we learn that this result

was brought about by an export principally to Grermany

of £497,000 and ashipment to the interior of Great
Britain ¢f £576,000, there having been a receipt from
Australia of £10,000. The Bank of France lost £70,000
gold during the week and since the last report the Bank

of Germany shows a decrease of about £960,000 gold,’

which we are informed has gone part to Russia and part
to Holland.

Our foreign exchange market has been easier this
week. On Monday there was a reduction to 4 86 for long
and 4 88 for short sterling in consequence of a batter
supply of bankers’ bills, the result of purchases of
securities for European account and also drawings against
a small loan. This kept the tone heavy until Wednesday
afternoon, when it became steadier by reason of a better

2088
. stlouisfed.org/

There is an improve-

demand. Since then the market has been quiet. Itis
represented that there is a much better feeling abroad
regarding American securities, growing out of the change
in the condition of the strike in the West. That is very
natural, as the situation early in the week promised a long,
extensive and desperate struggle, whereas to-day  this
aspect is entirely changed.

The boycotting process has experienced a conspicuous
get-back this week, and as a consequencs the strike of the
engineers on the Barlington & Quincy railroad has
agsumed an entirely new aspect. Almost since the begin-
ning of the fight (at least ever since the men saw that
their position was getting desperate) the attempt of the
employes to prevent other roads from forwarding Quincy
freight has been the prominent feature. In that spirit
and in pursuance of that purpose, little struggles have all
along been breaking out here and there, attended with
the side-tracking of Burlington cars and other like acts
obstructing their free movement, while at the same time
the courts were giving clear expression to the legal re-
quirement under which the companies existed, to perform
the duties of public carriers; as Judge Gresham expressed
it, every railroad was « bound to afford all railway com-
panies, whose lines connected with theirs, equal facilities
for the exchange of freight.” ‘This and other similar de-
cisions doomed boycotting. The principles were therein
plainly stated that (1) a road must run, and (2) it must
exchange freight. - With such premises we can see no-es-
cape from the conclusion drawn by Mr. Sterne on a sub-
gequent page.

But the engineers continued to think they could enforce
their ideas; so toward the close of last week the St. Paul
was tied up, and later the Pan Handle and Fort Wayne.
On Sunday and Monday the Santa F§, the Lake Shore,
the Michigan Central, and the Chicago & Alton, all be
came to a greater or less extent involved, and their busi-
ness in a good measure blocked. In fact, on Monday
and Tuesday it appeared as if the obstructions to traffic
were about to extend, mnot only to all the Northwestern
roads, but also to those running east from Chicago a8
well, the engineers, aided by the switchmen, showing a
determination to desert every company that accepted any
Burlington freight. The very seriousness of the situation
was probably its cure. It aroused public indignation, espe
cially intense throughout the section chiefly affected,
against a method which strikes at the very foundation of all
business, destroying the rights of the many in the effort
of a few men to attain what they believe to be their due.
That indignation properly used and directed by those in
control of railroads and employes brought better councils
uppermost. As a result, on Wednesday, when outside ap-
pearances indicated that we were nearing chaos, there came
the announcement that the ¢ boycott’ against the Bur-
lington was declared off, and 8o ended the serious phase
of the contest. As to the strike in its relations to the
Burlington road, there 1s no positive assurance what
course it will now take. Taat. company declares that it
is perfectly eatisfied with the situation ; the engineers
claim that through Mr. Powderly all its- switchmen and
conductors and new engineers are to be called out if
necessary. To one knowing little of the inside move-
ments, it looks as if the strike was now virtually a failure,
and would gradually die out and be forgotten.

As a measure of the business activity that has prevailed
thus far in 1888, the figures of bank clearings for March
and the first quarter of the year, which we have prepared
this week, are interesting. 'We need hardly say that as

compared with the corresponding period a year ago, the
oxhibit is unfavorable both for March and the three months,
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the decrease in the one case reaching 573 millions and in
the other 1,089 millions. All things considered, however
the showing is better than there was reason to expect it
would be. 'With the bad weather in both January and
March, the strike first of the Reading employes and next
of the Burlington & Quincy engineers and switch-
men, and the extension of the trouble to other roads, the
uncertainty about Congressional action on the surplus
question, the decline in Stock Kxchange transactions—
with all these disturbing influences, the conditions were
decidedly unfavorable to large clearings, and the diminu-
tion now shown in the aggregate for the quarter of 8-8
per cent is below rather than in excess of anticipations.
It may be claimed that the feature of least encourage-
ment is the fact that the falling off is apparently progres-
sive, being 83 per cent for January, 4-1 per cent for
February with an extra day this year, and 132 per cant
for March. Butit was in March that the artificial inter-
ruptions .to business were most prominent—certainly
those arising from the weather and the labor troubles in
the West. From the following statement, giving the
clearings outside of New York as well as for the whole
country, it will be seen that the result is not altogether
without encouraging features. '

MONTIILY CLEARINGS:

y ' Clearings, Total All. Clearings Outside New York.

Month. ! - y -
Cooasss. | s poch 1sse. 1867.  (P.CL
s — | {——

3 ; £ | $ j ; $ , § g
January. ... 4,008,752.420 4,370,844,846! —§'3 ' 1,487,572,004 1,408,15%,780) 456
February.., 8.512,200,808 8,605,515,145 —i&'1 | 1,328,770,871 1,222,201,374| +8°7
March .....| 8,762,030,073 4,335,761,647 —13'2 | 1,376,018,008 1,494,303,168 —82
_Total ... 11,313.091,810 12,102,151,638 —8'8 | 4,102,391,573. 4,120,513,32% +1'5

Thus outside of New York the aggregate of clearings
is slightly greater (1-5 per cent) than for the same quarter
of last year, which is the more satisfactory that in 1887
there had been an increase of 13§ per cent. It is true
that for March alone there is a decrease amounting to
over 8 per cent, but we are comparing with a total last
year 183 per cent heavier than in the previous year.
Besides, examination discloses that the bulk of the falling
- off the present year is confined to three or four promi-
nent cities, chiefly on the seaboard. Thus while the total
decrease outside of New York is 123} millions, Phila.
delphia alone supplies nearly 53 millions of it, Boston 45
millions, Baltimore 10 millions, and Cincinnati 10} mil-
lions, making 118} millions altogether. If to this we add
the loss of 41 millions (589 per cent) at Wichita—this
being the place where there was such a speculation in land
lots a year ago—and the loss of 24 millions at St. Paul,
we get two millions more than the whole 1231 millions
decrease. . I'rom this it follows that outside of the cities
mentioned there must have been a net gain. In point of
fact there are no less than 14 cities that show larger clear-
ings than in March last year, and 23 that show increased
clearings for the three months. -On the whole, therefore,

there is much that is encouraging in these comparisons of
clearings.

‘With reference to the stock sales on the New York
Stock Exchange, the transactions for March were some
what larger than for January and February, and yet the

aggregate is quite small, as shown in the following.
SALES OF STOCKS AT TIHE NEW YORK STOCK EXCHANGE.

! 1888.

1887.
Bonth. | Number | Values. ITumber Values.
of Shuves.|  pay.. Actun, |[of Shares.  pgp, Actual.
| # $ ' $ $
Jan....| 8,926,117 326,142,550 23Q123,}45|| 8,147,127 712,088,400 414 449,380
Feb...., 3,145,320' 269,142,200 178,3€9,233|! 7,214,112| 637,608,05C 372,354,431
March 5.250,809i 4:1 .658,0(}('1 260,809,102|| 7,147,305 646,925,850| 379,692,567
_Total(12,322,326)1,016,067,7501 655,104,980/ '22,508,544)1,997,6€83,200!1,168,196,378

§iThus the value of the sales this year reaches only

266 million dollars, against 3793 millions in March
1887, and 6084 millions in 1886. The actual number of
shares sold was 5,250,889, against 7,147,305 shares last
year, and no less than 10,152,078 shares in March, 1886.
For the quarter this year the stock sales had a value of
only 655 millions, against 1,166 millions last year. To
appreciate the full extent of the decline, however, we must
go back one year further to 1886, when the value of the
sales reached 1,766 millions.

We give on page 440 our usual detailed abstract of the

‘reports of the national banks of the country as made in

response to the call of the Comptroller of the Currency of
their condition on February 14, The conspicuous fact -
which these figures disclose is the same as on previous
occasions, namely the comstant growth and enlargement
of the system. It is evident that whatever our Congress.
men may think of these institutions, the people regard
them with increasing favor. The last previous statement
was of date Dec. 7, 1887, so that the interval between the
two reports is only a little over two months, and yet there
has been a further net additionin this period of seven banks,
making the total number in existence on February 14,
3,077. Of course, the total of new banks formed was
much in excess of this net addition, for a number of the
old institutions have gone out of business or been consoli-
dated with others. Thus New York City has lost one

-bank in this way, and the rest of New York State has

also lost one, and North Carolina, Cincinnati and In-
diara have likewise each lost one, while Iowa and Mis.
souri have lost two each. On the other hand there
is a gain of three in Texas and the same in Ohio
(outside of Cincinnati and Cleveland), a gain of two each
in Kansas and Pennsylvania, and of one each in Wash.
ington Territory, California, New Jersey, Georgia, Ten-
nessee and Illinois. This shows how the national system
is meeting the constantly widening demand for new bank -
ing facilities in remote sections of the country. As far
back as the records before us go (December 31, 1881,)
there has never been a falling off in the number of banks
between one call and another, and only once was there a
failure to show an increase. The system to-day repre.
sents an aggregate capital of 582 million dollars, carry-
ing deposits ‘of over 1,311 millions and loans of over
1,584 millions. Such figures tell their own story, and
from them one can easily form an idea of the important
part played by the national banks in our industrial devel-
opment.

Toe stock market, which on Saturday and Monday was
completely demoralized and panicky, has latterly shown
considerable strength and even buoyancy, with a recovery
which has in most cases carried prices higher than they
were a week ago. The change is entirely due to the
change in the strike situation. The latter had assumed
such a grave and threatening aspect—the prospect being
that every road running out of Chicago and even some
in other sections would be involved in the difficulty, and
business completely paralyzed—that naturally great alarm
was felt everywhere, and the stock market re-
flected this feeling in a heavy decline in prices.
But with the removal of the boycott on Bur-
lington & Quincy freight (which was really the sole
cause of the trouble as far as the other roads were con-

srned), and the determination of the strikers to confine the
fight to the Burlington, such a wonderful and unexpected
change for the better occurred that stock operators be-
came as hopeful as they had previously been despondent,
and this, with the covering of short contracts, caused a
sharp and sustained upward movement. It is a somewhat
curious and mysterious fact that while it was not till late
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Tuesday night that the strikers were induced to alter their
course, yet the advance in the stock market began
promptly Tuesday morning, and continued to the close
of business on that day. The influence of the strike has
been so overshadowing that other influences have played
a comparatively unimportant part in affecting prices,
‘With reference to the Western rate war, the Burlington &
Northern is not yet quoting the higher rates, but the
situation would appear to wear a more encouraging
look. Railroad gross earnings, for well-understood rea.
sons, are making an unfavorable comparison just now with
last year, that being especially true of the exhibit for the
fourth week of March. In the case of net earnings, how.
ever, we have bad some returns this week for February
which are quite gcol. The Burlington & Quincy, to be
sure, reports a large loss, though only in small part on
account of the strike, which was not inaugurated till Feb-
ruary 27; but the Union Pacific, the Minneapolis & S..
Louis and the Burlington Cedar Rapids & Northern al)
show larger net than a year ago, when, however, there
had been a decline, the weather being bad in that month,
Money has continued easier and foreign exchange has
declined, the latter on account of purchases of our securi.
ties for European account. _ .

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

Week ending April 8, 188, Received by | Shipped by Net Interfor
N. Y. Banks.|N. Y. Banks.] Movement.
CUTTONOY  cososvsvons sossvassovosanssss $1,463,000 $920,000 |[Gain. ¥534,00C
GOl csesossarasnsinonnssosvanssonanene]  wwesses 1,301,000 |Loss. 1,300,000
Total gold and legal tenders....! $1,463,000 $2,220,000 |[Loss, $766,000

The above reflects the actual changes in the bank hold.
ings of currency and gold caused by this movement to
and from the interior. In addition to that movement the
bspks have gained $2,800,000 through the operations of
the Sub Treadury. Adding that item to the above, we
bave the following, which should iniicate the total
gain to the New York Clearing House banks for the
week covered by the bank statemient to ‘be issued
to.day. It is always to be remembered, however, that
the bank statement is a statement of averages for the
week, wlereas the figures below ehould refl:ct the actual
change in the condition of the banks as between Friday
of last week and Friday of this week. ' :

* The division (between gold and silver) given in our table of coin and
bullion in the Bank of Germany and the Bank of Belgium is made from
the best estimate we are able to obtain; in neither case is it claimed to be
accurate, as those banks make no distinction in their weekly reports,
merely reporting the total gold and silver; but we believe the division
we make 18 a close approximation,

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

The Assay Office paid $178,477 through the Sub-
Treasury for domestic bullion during the week, and the
Assistant Treasurer received the following from the Cus-
tom House.

Oonsisting of—
Duse. Dutics. doia. | T8 Gold  |Silver Oer.
‘ Noles. Oertific’s. | tiflcates.
Mar.30.| 364,816 01 $3.000] $30,000] $293,000, $38,000
“ 31. 263,210 21 1,000 26,000, 203,000 32,000
Apr., 2- 617,347 51 1,500 72,000 504,000 33,000
“« 3 922,307 00| ~ 3,000 70,000 786,000 63,000
“« 4. 524 983 64 4,000 49,000 421,000 44,0000
“« 5, 323,837 21 1,000 34,000 253,000 35,000
Total. | $3.016,505 58] $13,500| $281,000! $2,463,000, $250,000

Included in the above payments were $9,500 in silver
coin, chiefly standard dollars..

THE BOND-PURCHASE BILL ONCE MORE.

It is surprising how difficult it is to accomplish a little
needed legislation at Washington. Thae country does not
require much, and what it does require isobvious. No one
familiar with the conditions would hesitate for a moment
‘in recognizing both the exigency and the relief needed. Im
fact, Congress is knowing to it all, but apparently fails to
realize the urgency; so it plays with the public want,with
ag little care and about the same result to our indus‘rial
interests as the cat with the mouse it tortures.

A large surplus income,—accumulations in the Treasury;
these are the two conditions demanding immediate ac-
tion. Tre first to handle is naturally the accumulations.
They are a danger signal to every merchant in the land,
and hence all engaged in active business are earrnestly:
looking to Washington for relicf from the prevailing fear.

Secretary Fairchild has used every possible device te-

avert the ruin which these accumulations have constantly
threatened, and would have long since caused had he rnot
been very wise in expedients.
enlarged use of depozitary basks—a mere makeshift, as he
and everyone else knows, but apparently the only method
eft him for arresting the evil until Copgress could mest
and provide a remedy. That device has now seemingly
reached about its limit. The extent to which it has been
carried may bo seen by the following statement, made up

Week ending April 8, 1888, ’ Inte Banks. |Ous of Banks.| Vet Change én | , . )

: Bank Holdings. | in our usual form, showing the currency holdings of the
Banks’Interior Movemeat,asabove| $1,463,000 32,229,000 |Loss. 763,90 ‘. s .
Bub-Treasury operations......ec....| 8,800,600 6,030,000 |Gain. 2,870,000 Tre&sl}ry B bank and m Governme_nb va.ults separa.ely on

Total gold and leeal tenders. ... §10.203.000 | $5.229.000 |Gain. $2,031.000 | the first day of this month and at previous dates.

The Bank of England lost £1,063,319 bullion during
the week. This répresents £487,000 sent abroad and
£576,319 to the interior of Great Britain. The Bank of
France shows a decrease of 1,750,000 francs gold and of
375,000 francs silver, and the Bank of Germany,
since our last report, shows a loss of 28,812,000 marks,
The subjcined table exhibits the amount of bullion in
the principa! European banks this week, and at the
corresponding date last year.

April 5, 1888, April 7, 1887,

Gold. Sticer. Total. Gold, Silver. Jotal.

£ £ £ s - 8 £
21,849,805) ..e0e ove.| 21,810,305 24,237,479] . 24,237,479
44.555.230(47,871,166| 92,456,396/ 47.659,446/46,005,787, 93,725,203
27,983,667/18.894,333/ 41,883,000 22,333,300{14,589,200; 37,223,000
€,258,000{14.588,000] 20,857,000 6,345,06:0114,010,000] 20,353,000
4,491,000} 8,338,000] 12,520,000/ 4,816,G(0| 8,272,000/ 13,088,000
Nat.Belgium®| 2,923,000/ 1,462,000/ 4,3-5,000] 2,633,06¢. | 1,342,000| 4,025,000
National Italy{ 6,978,000| 1,118,00(| 8,091,000 6,59S,060; 746,000( 17,744,000

Tot.this week|115,080,202|57,381,10% (202,450,701 115,072,725(85.824 957 200,397,682
Fot.prev.w’k. 117 311.701'57.740.18: [205.057.994/ 115 671,784 45 280,064/200,032.768

Banks of

England.. ....
France........
Gearmany....*
Axst-Hung'y
Netheriands..

-

T R L e 1 e T o e S Vo Tt o e

U. S.Treasurer’s .July ‘1. Jan. 1, February 1,/ Marchl, April l,

net holdings of 1887. 1888. 1888. 1838. 1868.

GOld.ensceninn.. $156,575,669] $205,603,130] $202,935,184’ $212,380,014] $217,818 251
BIVOr.....ccvun. 73,348,425 45,204753| 48,136,830 47,150,004 43,898,733
U. 8. Notes..... 20,013,707 1,424,425 18,015,499 22,267,087 24,170,623
Bank Notes.... 197,046 181,003 96,714 132,700 253,821
Frac'nalSilver*| 27.004,192| 21,583.200| 25183.500. 25521,280| 25,752,528
In Sub-Tr'sur’s| $307,520,120! $203,874,001 391,357,507, $307,011,053! $312,382,305
In depost'y Bks| 22,991,302 52,100.918| 59,372,0'8 61,513,0°9| 61,312,847
Grand total....| $330.520.431) $316.071 6.0 8I31.720.775 ¥309.197.903( $374.113.955

* 1ncluding minor coin. )

Notre.—Trade dollar bullion, of which the Treasury now holds $6,649,-
023, we take no account of, as silver bullion is not currency, and works
no change in the volame of the circulation, whether it i3 in or out of

.the Treaswry. We inclade, however, in each case the small item of silver
-bullion incorporated in the Treasury statement of net silyer holdings,

since if wo changed the official tigures it might confuse some readers.
As the bullion so carried is generally about 5 million dollars, or less,
including it does not attect the comparison materially. .

We stated two montks ago that our most conservative
banks would take no more of these deposits and that
gorae of them had returned what they held, It is not felt

to be safe, even if it we:e possible, to carry this practice -

furvher, Consequently we gee thaf the 614 million dollars

-

His last measure was the-
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thus placed on the first of March was about the same (61}
million) on the first of April, and that therefore in the
same month there was extracted about 5 miilion dollars of
-currency from the channels of commerce. Of course with
the first of April the Secretary had about 74 million dol.
lars of interest to pay, but that furnishes a very temporary
relief, as the average surplus revenue over and above in-

" terest payments and all ordinary demands of the Govern-

ment is about 23 millions a week. These facts and the
approach of this crisis have been as evident ever since the
first of last December, and in fact for the whole twelve
qmonths previous, as they are to-day, and yet not one
measure was perfected at the last session ¢f Congress, or
has been at this session, up to the moment we write, which
‘has even for its object relief from these accumulations.

Secretary Fairchild when Congress came together set
-out the situation fully, and among other things asked that
authority be given him to purchase Government bonds
with his surplus. That at least was an act not requiring
‘much thought or time, and could have been passed in a
week or two after the committees were appointed as easily
a8 later. Yet it was not until the last day of February
thai the bill went to the Senate. Siill it got through the
House at least in good shape, even if not as quickly as
was hoped, and the public gave thanks. From that time
to this the proposed law has been struggling in the Senate.
It is only fair to say that the I'inance Committee are not
to blame for the delay, and had it been passed without
amendment when Mr. Morrill called it up, the knowledge
that legislative bodies always move slowly, would, ucnder
the feeling of satisfaction at the result, have been accepted
as a sufficient explanation.

But, through nearly two weeks now, our grave and
reverend Senators have continued to wrangle over this
simple measure. All business enterprise isin the meantime
repressed. Failures are becoming very frequent. The
situation is growing more and more unghfe, and it must
soon be beyond the power of Congress to relieve it. For
it is plain enough that industrial interests become embar-
rassed simply by waiting, and & subsequent disbursing
of surplus will have no creative power—it cannot restore
what has been lost. Why then embarrass this measure by
80 covering it with new matter that scarcely a word of
the original act is left. It is not wholly a question of the
quality of the amendments. The first section in its new
form may be as effective as the old one, but does it not

- seem almost childish to insist on thus snubbing the Secre-

tary for the doubt he has felt and expressed.

But the material amendment which has prevailed this
week is a substitute for Senator Plumb’s, upon which we
remarked a week ago. It covers the same object—the
loss of currency by bank note redemption—but seeks to
attain it in an equally objectionable manner. The
amendment was offered by Mr. Beck, and is as follows.

“That whenever the circulation or any portion thercof of any nationa
bank not in liquidation shall be surrendered by the deposit of United
States notes in the Treasury or otherwise, and the same or an equivalent
;amount is not taken by other national banks within 30 days thereafter»
the Secretary of the Treasury is hereby authorized and directed to pur-
chase, at the market price thereof, an equivalent amount in silver bullion
in excess of the minimum of $2,000,000 worth per month for coinage
purposes, which shall be coined and used as provided in the act passed
Feb. 28, 1878, entitled ‘An act to authorize the coinage of the standard
silver dollar and restore its legal tender character’; provided that noth
ing in this act shall alter or repeal said act of Feb. 28, 1878.”

‘We showed last week that by reason of the issue of
silver certificates there had not in the past been any loss of
active currency in the aggregate, but a large increase, not-
withstanding the retirement of ,bank notes, and that there
was not likely to be any such loss in the future. Still
Senators seem willing to delay and even endanger this

- bill rather than forego the pleasure of asserting their dif-
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ferent currency ideas. There are very many millions now
locked up in the Treasury—so many that even the device
of selling bonds will leave it questionable whether they
can all be disbursed, and yet, according to this new amend-
ment, it seems to be determined that we must have some
more made out of silver (probably little would be called
for under the foregoing . provisions, but that does nog
affect the principle) to be stored away in the public vaults.
Unless that amendment is agreed to, the majority of the
Senate has virtually said, the bond-purchase bill must not
be passed, and the relief it promised will not be granted.

One single thought more. KEven allowing that further
currency was desirable, what chance is there of securing
it through the above provision? We already have
$43,886,782 silver dollars in the Treasury over and above
the silver certificates outstanding, and we are coining
nearly three millions more a month. These dollars are
thus lying idle in Treasury vaults, although every means
has been used to get them or their representatives out by
keeping the field for the circulation of small bills
exclusively for silver certificates; by transferring
these certificates free of expense to all parts of the
country ; and by pashing their circulation in every con-
ceivable way. 'What chance is there, then, of getting the
additional dollars called for by this amendment into circu-
lation within the next twelve months, even if we coin
them ? Is the amendment then anytbing but an effort to
bull gilver mines 7 And is it not a deception to say that
it is passed to give the country more currency ?

A GOVERNMENT TELEGRAPAH.

It is perbaps natural that there should be a strong
feeling in many paris of the United States in favor of a
Government telegraph. -There have been evils connected
with the management of the Western Union which are
clearly seen, though in some respects greatly magnified.
It is assumed that many of these evils might be avoided
under government ownership; nor is it at all obvious to
the same class of people why such ownership should
involve us in any new difficulties. It is generally believed
that the English system of government telegraphs has
been a most decided success; and the advocates of the
change make this the strongest argument in favor of
adopting a similar policy in this country.

We do not believe that the facts with regard to the
telegraph in Great Britain will bear out this general im-
pression.” It is always hard to compare the statistics of
two countries so differently situated as Kagland and
America in a matter involving so many technical questions
as telegraph service. DBut we think that the figures will
warrant us in saying, 1, that the telegraph economy of
the British government is certainly no better than that of
the Western Union, and probably not nearly so good; 2,
that the cheap telegraph service of England is of the
nature of a drain upon the public treasury for the benefit
of the comparatively small number of persons who use
the telegraph. _

If we compare the statistics of the Government tele-
graph in Great Britain with those of the Western Union
in America we find the following results:

Western Great

Union. DBritain.
Miles of line, 1886...00c00ccsocccseccne 151,832 30,276
Miles of wire, 1886... ceveiecanriacnns 489,607 170,195
OBCRS. ss.60 s sessondissssiinmsvessenuss 15,142 6,621
Messages (average for 3 years, 1884-86). 42,500,000 35,100,000
Receipts (average 1884-86)............ $17,8(_)0,000 $8,500,000
Expenses (average 1884-86)............ $12,450,000 $8,350,000

If we base our comparison simply on the number of
messages and nothing else, it is favorable to Great Britain.

The expense per message is about 20 per cent greater her?
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than there. But if we take other elemerts into account,
the result is distinctly favorable to the Western TTnion.
The expense per mile of line in England is more than
three times as great as with us; the expense per station
which furnishes in some respects the fairest basis of com-
parison, is one-half greater there than it is here. In round
numb:rs the matter lies in this shape; we carry one-fifth
more messages than Eogland at an aggregate cost one-half
greater; but we have two and a half times the number of
stations, three times the amount of wire and five times
the length of line.

Perhaps the comparative economy in the two countries
may best be presented in this form: In the figures before
us the Western Union spends not quite 50 per cent more
than the British Government. Suppose now that without
lessening its volume of business the Western Union could
at once abandon four fifths of its liné and reduce the
pumber of stations to less than half of what it now has,
would that more than save the difference in expense
between the two countries 7 It seems clear that it would.

But the advocates of a government telegraph may reply-
that this does not affect the main points at issue. We
do not complain of the internal economy of the Western

~Union,” they will say, «but of its policy toward the public,

‘We do not object to the twelve millions of expenses, but
to the five millions of surplus profit which is extorted from
the community as a meansof paying dividends on watered
stock. We do not perhaps claim that the government
can lessen operating expenses; but we do claim that it can
lessen the present unfair capital charges.”.

Let us examine this position: Capital charges can be

~ lessened in two ways, either by getting a cheaper plant or

by abandoning the attempt to pay so high a rate of in.
terest upon it. The advocates of a government telegraph
claim that the first alternative would be perfectly feasible.
They say that the whole telegraph system of the country
could be duplicated for about $25,000,000, in place of the
Western Union’s nominal capital of three and a balf times
that amount. Now this is mere talk. Perhaps a private
company could do it for that amount, and perhaps it could
not; but to anyone who knows anything of public con
tracts in this country it is out of the question 1that the
government should do anything of the kind. Nowhere
are the preliminary estimstes so low as when a govern-

ment project is in its early stages, and nowhere are the

final prices so high as when the country is fully committed
to that vroject. The government telegraph cost England
four times the amount of the original estimate. '

Tt is customary to explain this by saying that England
bought her telegraphs from private companies which
charged an exorbitant price. This is true; but 1t should
also be noted that while the price paid for lines purchased
wes three times the original estimate the }irice paid for
additional work, done directly by the government it-elf,
proved to be twentyfive times the original estimate,
although that estimate was made by Mr. Scudamore of
the Post-Office department,who was a responsible authority.
We leave it to our readers to imagine what would have
been the result had the government tried to do all its
work directly. As matters now stand, the DBritish tele-
graph system is capitalized at $50,000,000, or nearly
three times as much per mile as the Western Union. One
tact like this is worth an indefinite number of preliminary
estimates. ' '

The English Government has cheapened telegraph service
by not trying to pay interest on the capital. =Practically
this amounts to taxing the people for the benefit of those
who send telegraph messages. We do not believe that
th's is wise. There is a justification for the corresponding

to be entitled to more than a passing notice.

policy in the case of the post office, because cheap postal
communication on lines which could not pay for them-
selves is a necessity of national life. But cheap telegraph
communication is far from being a political necessity of
the same sort. The number of people who use the tele-
graph is comparatively small, and they are in general the
ones who can afford to pay for it. If it was shown that
the government could do the service more economically,

be an argument in point; but we do not see that there is
any good ground for following the example of England in
making the telegraph government property, with the sole
resuls of making the general public pay interest on the cosé
instead of the people who send messages.
We recognize the evils connected with the past manage

ment of the Western Union.
they have sometimes made large profits; their high charges

companies and the unnecessary duplication of lines. Tem-
porary telegraph wars were followed by consolidation,
which reduced the available surplus of the company while-
! continuing the public burden by a return of the old rates.
We do not wonder that this created a feeling in many
quarters in favor of government telegraph ownership. But.
the charges which have been complained of are materially
reduced now; and even if they had not been, the attempt
to avoid these evils by a system of government telegraph.
-ownership would,we believe, invo.ve us in other difficulties.
equally great and even harder to control.

JUDGE GRESHAM ON WATER BONDS.

A decision hag lately been rendered by Judge Gresham
in the United States Circuit Court at Chicago which is of
such imporrance to investors in water bonds that it seems
In 1833 the
city of Galesburg, Ill, found itself in need of a perma-
nent water supply, and passed an ordinance giving to a
contractor the right for thirty years to construct and
maintain water-worzs in the city. The ordinance pro-
vided for a test to be made of the water-works on their
completion, and fixed a rental to be paid by the city for
the uss of hydrants. At the same time the city sold to
the contractor some mains which had previously bzen laid
down in its streets, and waich were subsequently paid for.
by the contractor in an. adjustment of water rents.

Immediately on the pissage of the ordinance and the
purchase of the mains the contractor went to work, built
water-works aad laid additional mains, which he conoected
with the other mains. Soon afterwards the Galesburg
Weater Company was incorporated, to which the contractor
assigned his rights. __ :

I,o-s than seven months after the passage of the ordi-
nance the test prescribed by the ordinance was made, and
on the evening of that day the City Council passed resolu-
tions whereby they accepted the water-works from the
company, stiting that they had b:en completed according
to the contract, that the test had been satisfactorily made,
that the city was well satisfied with the contractor's method
of doing business, and that in the erection of t.he»works.
and lsying of the pipes he had more than fulfilled their
expectations. ' ’

The Galesburg Water Company thereupon made 2
mortgage to the Farmers’ Lioan & Trust Company a8

| tristee, covering all its corporate property, and bonds -

secured by said mortgage to the amount of $125,000 were
sold at about par. The Water Company exhibited to the
purchasers of these bonds certified copies of the resolu-
tions of the Common C_ouncil and also letters laudatory of

either in operating expenses or capital charges, that would -

By charging high rates -

and their surplus both tempted the organization of rival -

the company and of its works, written by the Mayor, the-
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City Engineer, the Chairman of the Water Committee of
the City Council, the City Attorney, and a number of pri-
vate citizens. No question has ever been made that these
bonds were not bought in good faith on their merits, and
without any bonus of stock or anything else being used
to stimulate the sales. They were purchased for invest-
ment. _
. After the purchase of the bonds and during the years
1884 and 1885 the city became dissatisfied with the quality
of the water, and this discontent culminated in a proceed-
ing taken by the city in June, 1885, to rescind the con-
tract. It absolutely repossessed itself by force of the old
mains, and brought suit to have the ordinance and con-
tract set aside for non-performance of the contract by the
Water Company.

The Farmers' Loan & Trust Company, as trustee
under the mortgage, thereupon foreclcsed the same, and
the property was bid in on their own behalf by the bond-
holders, who organized and formed a committee for their
protection. This committee then intervened in the suit of
the city in the United States Circuit Court at Chicago.

As we understand it, the bondholders, throughout the
litigation, have been ready and williog to take possession
of the property and to fulfil in all respects the contract to
supply the city with water. Granting, for the sake of
argument, that the Water Company had failed in com-
plyiog with the just demands of the city. the bondholders
were ready and willing to put in new money to complete
the works and to supply the city with fresh, pure water.
This, it will be remembered, was the position of the men
who had been induced to invest in these bonds by the
formal resolutions of the City Council to the effect that all
this had already been done to their perfect satisfaction by
the Water Company itself.

It will be noted that the city was appealing to a court
of equity. It had, as it insisted, just reason to find fauls
with the conduct of the Water Company, which had not
supplied and did not supply, as the city asserted, a proper
quality of water. It therefore came to a court of equity
to confirm its action in seizing upon the ‘mains of the
water ccmpany and considering the contract as abrogated
and null and void. It thus asked the court for equitable
relief. | A

But there is back of all this a fundamental principle
that he who asks equity must do equity. It would seem
to be in the highest degree inequitable tv let the city take
for nothing the property which the bondholders’ morey
had paid fer, and use it for their own purposes, when the
bondholders themselves were ready to step in and fulfil all
the contract obligations of the Water Company. And
indeed we will go so far as to say that if it hal been sup-
poséd by investors that such a right did not exist in equity,
and that breach of duty on the part of a water com-
pany could forfeit all the rights of the bondholders, it
would never have been possible to place bonds of water
companies. A

But it'seems that in relying upon any such right as
this, holders of water bonds have been making a great
mistake, for Judge Gresham has decided that the bond-
holders have practically no greater right than the Water
Company itself, and that the city has a right under such
circumstances to have the contract annulled without re-
gard to the holders of the honds.

If this be indeed the rule that is to govern courts of

equity in such cases, it seems to us that persons investing

in bonds of water companies must trust simply and solely
to the good faith and ability of the water companies them-
If these companies fail in their duty to the city,
then, according to Judge Gresham, the latter can annul
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tte agreement entirely, and the bondholders have no relief
whatever.

We are glad to learn that the Farmers' Loan & Trust
Company will appeal the case to the United States Supreme
Court.

THE GERMAN IMPERIAL BANK,

An official report of the condition of the Bank of Ger-
many for the year 1887 has just been published, and con.
tains some facts of general interest. .

‘With regard to the gold holdings of the Bank, exactin-
formation is not given in this report. Qur readers are
aware that the total of coin and bullion as published in
the weekly returns of the Bank includes gold and silver
in a lumwp, which in our usual table at the close of
our weekly article on ¢“The Financial Situation”
we attempt to divide between the two metals ac-
cording to the best estimate we can obtain. This total
reported at the close of 1887 was 766,840,000 marks
(£»38,342,000); and our estimate of gold contained in that
total was (see CuronicLE, Jan. 7, 1888, page 25), given at
£19,791,260. We have now in this annual report the
following statement of gold bars and foreign gold coin
holdings at that date, compared with the same date of the
previous year. :
Marks.

Holdings of the German Imperial Bank.

Gold bars and foreign gold coins Jan. 1, 1887..... 287,550,654

Bought during 1887, ..a . s s sen s iioss s vminn 66 mom s s o ss 172,291,926
410} - 459,842,580

Coined during 188V. eves v svvisssniniswsnonwonia 117,616,725

Gold bars and foreign gold coin Jan. 1, 1888...... 342,225,855

Allowing 20 marks to the pound sterling, the gold bullion
and gold foreign coin Jan. 1, 1888, would be equal to
£17,111,293. But that total does not include the holdings
of German gold coin, and hence our figure of £19,791,-
260 leaves a margin of £2,679,96%, or 53,599,340 marks,
to cover that item. We are, however, led to believe that
the German gold coin held at that date was in excess of
this allowance; from all we can gather we should assume
that that item ought to be possibly 125 million marks,
making on Jan. 1, 1888, the total gold 467 million marks,
and the silver 360 million marks. ‘We have therefore in
the divisions given in our weekly table at the close of our
article on “The Financial Situation” made such changes
as these new facts make necessary.

There are other figures which have a general interest in
this report. 'We gather, for instance, from the volume of
transactions and the detailed items of the Bank’s busi-
ness (all of which show increase) that 1887 was a year of
cons:derable improvement in industrial activity. It is to
be said, however, that Germany as a financial centre has
of late years been growing in importance, and a good
part of this growth in the business of the Bank may be
due to that fact. The Berlin money market has developed
into a very influential position, and the foreign loans
placed there during the past two years are much in excess
of the similar record for any preceding twelve months; that
has been peculiarly true with reference to the United
States. Tor this reason, even had there been no great
revival in trade, we should not be surprised to notice a
considerable addition to the operations of the Bank. The
following are the total transactions reported for the last

two years.
. Marks.

Transactions Berlin office and branches 1887... 79,8389,097,500
¢ ¢ & 5 1886... 76,565,423,200

Increase in 1887.....cceviiiiiiiiiiiiniinnn 3,273,674,300
This shows a growth in the business of the Bank of over

4 per cent. There has also been during the same time a
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large increass in the circulation outstanding. The largest
amount is reported on Dec. 31, 1887, when the total
reached 1,010,549,000 marks. The average outstanding

during the last two years is reported as follows.

Marks.
1887...:.... 860,617,000
1886........ 802,178,000

Increase in the average bank note circulation. 5%,439,000
But besides this growth in transactions and the addition
to the note issues, every item in the Bank’s account as
detailed indicates progress. As a result the profits have
increased so that the dividends to tke stockholders
amounted to 6-2 per cent for 1887, against 529 per cent for
1886.
of 3,000 marks each; of these on the 31st of Decemter,
1887, the holdings by 6,138 Germans were 29,467 shares,
and by 1,548 foreigners the holdings were 10,533. That
is to say 73-67 per cent of the stock is held at home and
26-33 per cent is held abroad—the foreign holdings aver-
aging about 68 shares to each individual shareholder,
and the German holdings only 48 shares.

Average bank notes in circulation in
13 113 [

COTTON CONSUMPTION AND OVERLAND
MOVEMENT TO APRIL 1.

Our statements of overland movement, &c., which are
given below cover the period from September 1 to April
1, or the first seven months of the cotton seasob. The
results dieclosed by the sutjoined tables further discredit
the short-crop ideas, for the amount which has come into
sight up to the first of April is in excess of the whole
orop of 1886-87. This result is reached, notwithstanding
our net overland movement for March proves to be so
much smaller than the same month last year.

OVERLAND MOVEMENT TO APRIL 1.

The marketing of cotton by rail during March bas been
80 much less liberal than in previous seasons that the
month’s gross aggregateis but 78,723 bales, against 165,515
bales in 1887 and 103,666 bales in 1836 ; or, in other
words, more than twice as much coiton went overland in
March of last year as in 1838, while compared with 1886
the falling off now is 24,943 bales. So far asthe com-
parison with a year ago is concerned, it is to be remem.
bered that shipments were hastened during March in anti-
cipation of a change in tariff rates on the 5th of April, when
the Inter-State Commerce law went into effect. In additon
to this, the heavy movement in 1887 was largely at the
expense of interior town stocks, they being reduced some
153,040 bales during the month, while this year they have
been drawn upon only to the extent of 70,000 bales. For
the seven months the total movement records an increase
over the like period of 1886-7 of 74,475 bales, and con
trasted with 1885-86 the gain is 230,172 bales. Tae
Evansville & Terre Haute, Jecffersonville Madison &
Indianapolis, Ohio & Mississippi and Cin¢innati Southern
roads continue ahead of last year in amount of cotton
carried, but the Illinoi s Central and Louisville Cincinnati
& Lexington, which have heretofore .shown gains, now
fall behind a year ago. The net also shows a decided
decline from the two previous years, being only 38,372
bales, against 97,162 bales in 1887, and 65,511 bales in
1886; but for the seven months the excess, compared with
a year ago, is 134,729 bal:s, and reaches 172,479 bales
contrasted with 1885-86. Notwithstanding the important
decrease in net overland and a loss in receipts at the ports,
the amount which has come into sight in March this year
is only 13,680 bales less than a year ago; the movement
direct from plautations having been heavy in the current
year. Below we give the details of the whole movement
overland,

The total number of shares of stock is 40,000

OVERLAND FROM SEPTEMBER 1 TO APRIL 1.

1887-8. | 1886-7. | 1885-6.
Amount Shipped—
From 8t. Louis .ccvceceraacnnncens S 427,731 378,878/ 349.695-
Over Ilinois Central.....cccccececeeeeen. 163,239 167,141 160,672
Over Cairo & Vincennes...... seheseaEaE 86,991 125174 73,448
Over the Mississippi River, above 8t. L.|  ...... 012,253 15,933
Over Evansville & Terre Haute ........ 79,463 76,375 39,175
" Over Jeffersonville Mad. & Ind..... deeee 44,647 24,772 33,045
Over Ohio & Mississippi Branch....... : 10,911 7,651 16,454
Over Louisville Cincinnati & Lexington 83,717 96,894 60,033
Receipts at Cincinnati by Ohio River... 18,964 28,367 58,381
Receipts at Cincinnati by Cin. South’rn| !23,251) 96,530 ' 90,266
Qverotherroutes......cecccececccccenna. 1,2,198) 123,201 83,821
Shipped to mills, not included above... 7414 9,317 9,927
Total gross overland ....... cecencess 1,221,528 1,147,053! 991,356
Deduet— i
Receipts overland at N.Y., Boston,&e.| 214,033 285,852| 221,478
Shipments between (or South from)
Western interior towns ............. 48,873 41,082 57,117
Deduct also Shipmentsinland and Talk- ‘
ings " for Southern Consumption
from the following Southern ports—
GalVeBtON ..cceeccscansencscansanncanas|  cmmees|  eecees 236
Noew Orleans....cccceeeceacscarcaccacss 43,006| 39,348 5,783
MODbil® ..cacccececascencccaccacen P — 20,323 15,267 10,825
Bavannah ....cccvceae comecaasccascieas 1,913 1,562 878
CharlestOon ..ceoceecececcce cacacaascne. 4,478 5,137 6,429
North Carolina port8 ..c.cceccee caceecas 1,363 587 1,002
| Virginia POTt8. cceveceerccranasccacann: 32,338| 37,823 4,963
Total to be deducted.....ccccauee-e. 365,404 426,658 308,711
Leaving total net overland*........ 835,124 720,395 6£2,645-

« This total includes shipments to Canada by rail, which since Sep -
tember 1, in 1887-8, amounted to 32,759 bales; in 18386-7 were 30,216
baies and in 1885-6 were 30.109 bales. :

RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS.

Receipts at the ports have been less during March of
1888 than in the samemonth of the two previous seasons,
but the falling off has been much less marked than in the
overland. The result for the month is 225,042 bales,
against 258,332 bales last year and 283,645 bales in 1886.
The season’s total is in excess of any preceding year, only
excepting the big crop year (1882°83). Foreign exports
have also been of smaller volume than in either 1887 or
1886, and contrasted with a year ago ‘the aggregate for.
the seven months exhibits a decline of 141,811 bales..
Compared with 1885 86, however, there-is a gain of 544,-
594 bales. Our usual table of receipts, exports and stocks
is given below.

: ]
Receipts| Receipts EXPORTS SINCE SEPT. 1, 1887, TO—

Movement from .
Sept. 1, 1887, to Vsince since l ) ) Stocks
April 1, 1898, | Sept.1,| Sept. 1, | Great | france. | Conti- ' motar. | Apritl..
1837. 1886, Britain®| nent. | o E
Galveston....... 630,695 091,911 223,070 4,024 81,275 309,272 15,127
Indianola, &€ .| .ceeeee|  aeeens ! ...... S, B— R S
New Orleans....|1,630,064/1,662,007 607,012| 257,422 352,082 1,216,406 236,903
Mobile........... 200.454! 209,.\*21] 62,188 . .... cees. 62,488) 23,116
Florida ... ...... 23,277| 22,98 8446/ ...... vewemst SB[ Ceeee
Savannah.... ... 825,002 750,417 145,348 12,480| 237,008 305,826| 28,486
Brunswick, &e.| 72976 31,814 86,568 ...... 2400/ 38,968 ......
Charleston....... 301,079] 859,762 70,637\ 25,839) 173,776| 270,252 .16,953
Port Royal,&e.| 14,034] 16,840 ......l ] ol e 145
Wilmington.....| 166,265/ 133,105 76,806/  6,395| 38,652 121,833 4,553
Washingt'n,&c| 4,906 8,785  eiecedl  eeesen eeeses]  wessse]  esesse
NOrfolk .......... 440,507 518,504 215,999 ...... 3,375 219,374 28,524
West Point,&c.| 481,084 818,152, 207,514 ..... 1,089] 208,613 581
New YOIK ....... 78,443 €7,144) 419,319] 28,867| 172,002; 020,218 270,851
BOStOR......0uun. 71,205 94,503| 158443| ...... 2,251| 160,694 14,000
Baltimore........ §9.701| 63,815 91,396 1,805 80,006, 123,203 18,053
Philadelphia,&c.| 24.734] 40,300] 42,304 ......| 4,510! 46,814 19,671
Total 18¢7-3..... 5,104,088,  ...... 2,361,282| 836,832 1,099,379/3,797,493| 693,993
" Total 1886-7..... ieaees 5,035,803 2,424,808/ 465,862 1,048,534 3,939,304/ 550,855
Total 1885-6.....]  ...... ]4,835.332!1.813,497 835,801'1,108,001/8,252,809] 870,375

* Great Britain ef;ports include to the Channel.
Using the facts disclosed by the foregoing statemonts,

we shall find that the portion of the crop which has reached
& market through the outports "and overland, and the
Southern consumption since Siptembar 1, tkis year and
the two previous years, is a3 follows: '

1887-8. | 1886-7. l 1885-6.
Receipts at the ports to April 1. ...bales.|5,104,086 5,035.803'4,836,332
Netshipmentsoverland during same time| 855,142| 720,395 628,643
Total receipts....... swismaaininn mim bales. 5,959,210 :’:?-56,198 5,518,977
Southern consumption since September 1| 349,000{ 303,000/ 253,000
Total to March 1......c.ceeeses. bales.|6,308,210/6,059,198 5,771,977
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The amount of cotton marketed since September 1 in
1887-8 is thus seen t) be 249,012 bales more than in 1886-7
and 536,233 bales more than in 1885-6. To determire

the portion which has gone into the hands of Northern

gpinners during the same periol we have prepared the
following.

“Total receipts to April 1, 1383, as above.....cee.veee-....hales.6,308,21
-Btock on hand commencement of year (Sept. 1, 1887)—

At Northern ports......ceccee-ca. =" 49,004
At Bouthern portsS......cecececcaueea eee . 33,082 — 82, 036
At Northern interior markets........ essansaanee 2,155— 84,241
Total supply to April 1, 1888...... .ccvicovcenscvcaceas - 6,392,451
-Of this supply there has been exported
to foreign ports since Sept. 1, ’87...3,797,493 :
Less foreign cotton included..... ..... - 3,632-3,792,851
Bent to Canada direct from West .cce.cecue-aee- 32,759
Burnt North and South ....... S TR 7,759
Btock on hand end of month (April 1, 1888)—
At Northern portS...e ccceceeeces ceeeee 322,573
At Southern ports ......c.... e 371,418— 693,933
At Northern interior marketS...ce..ce . caeccascee 2,562--4,530,63 ¢
. Total takings by spinners since Septamber 1, 1887..bales.1,561,517
‘Taken by Southern spinners........ o SEEEEee sieassssessssanassens 353,000
‘Taken by Northern spinners since September 1, 1887..........1,512,517
Taken by No.sthern spinners sams time in 1886-7..... PsEeRTe e 1,383,033
Increase in takings by Northern spinners this year..... bales. 124,44

The above indicates that Northern spinners had up to
April 1 taken 1,512,517 bales, an increase over the cor-
responding period in 1886-7 of 124,434 bales and an.
increase over the same time in 1885-6 of 26,816 bales.

"AMOUNT OF CROP NOW IN SIGHT.

In the foregoing we have the number of biles which
has already been marketed this year and the two previous
geagons. An additional fact of interest is the total of the
crop which was in sight on April 1, compared with
previous years. We reach that point by adding to the
above the stock remaining at that date at the interior

towns, less stock held by them at the beginning of the
season. In this manner we find the result for three years
on April 1 to be as follows.
11887-8. ’ 1886-7. | 1885-6.
i CINA e ST
Total in sight............. bales.| 6,546,210 6,156,193 6,100,977

This indicates that the movement up to April 1 of
the present year is 390,012 bales more than in 1886 7 and
445,233 bales greater than in 1885-6.

As it will interest the reader to see what has coms into
sight each month of the season during this and previous
years, we have prepared the following.

Months. 1887-8. 1886-7. 1885-6. l 1884-5.
September.. ..... £24,369 434,838 485,552 413,836
October.... .. .... 1,588,766, 1,352,901 1,360,870 1,309,111
November........ 1, ()3‘) 906 1,579,539 1,443,433 1,39),902
December......... 1,350,871 1,440,487 1,183,582 1,361,404
January.....ece... 540,271 662,654 541,793 513,157
February......... 369.0‘13: 450,285 479,591 291,753
Blarch.:cvcscs swes 242,414 . 255,49t 301,156 192,903

Total 7 months. 6.516,210| 6,156,198 | 6.100,977 5.472,096

WEIGHT OF BALES.
To furnish & more exact measure of the receipts up to

April 1, we give balow our usual table of the weight

of bales. We give for comparison the figures for the
same time in the two previous years.

Same | Same
Seven Months Ending April 1, 1888. peri’d in peri’d in
1886-7. | 1885-6.
Number of "Weight in Average Average| Average
Bales. Pounds. Weight. | Weight.| Weight.
OB, v ms 636,695 | 328,260,841 | 515°57 | 51407 | 51694
Louisiana....... 1,630,964 | 786,124,648 | 482:00 | 48390 | 48200
Alabama....... 200,454 100,026,546 | 499:00 | 493'00 | 502-00
Georgia*... .... 922,235 443,244,586 | 48062 | 477°25 | 485°33
8outh Caroiina 406,913 192,830,071 | 473'90 | 468'30 | 476°10
Virginia........ 921,571 437,912,103 | 475°18 | 478'00 | 474'90
North Carolina. 171,171 80,946,766 | 472 90 | 46750 | 467:CO
Tennessee, &o..| 1,418,207 691,375,912 | 487'50 | 49825 | 49100
Total.......] 63 8,210 3,060.727,478 | 435°20 | 487 69 | 487'38

* lncluding Florida.

ERASER
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It will be noticed that the movement up to April 1
shows a decrease in the avarage weight as compared with
the same periods of the last two years, the average this
year being 485-20 lbs. per bale, against 487-69 1bs. per bale
for the same tima in 1886-7 and 487-38 lbs. in 1885-6.

THE COTTON GOODS TRADE IN MARCH.

There was a steady, though moderate, business in
staple cotton goods in the fore part of the month, but
since then the demand has been comparatively light,
unusually stormy weather at times and interruptions to
travel and transportation in the West, arising from strikes
among the railroad employes, having contributed to this
result. The best makes of plain and colored cottons
continue well sold up and steady in price, but outside
makes are a trifls easier, though not in redundant supply.
Print cloths rulad quiet,and 64x64s declined from 3-63c,
at the opening of the month to 3-56¢c. at the close, in spite
of the exceptionally small stocks at the manufacturing
centres.

1888. 1887. 1886
|

March Cott’'n Pri'nt-i Sheet-| Ooti’n. Print-| Sheet-| Oott’n|Print-| Sheel-
* | low | ing | ings, | ing | ings,| low | ing | inge
mid- (cloths, stand-| mid- clot stand:— mid- |clolhs, stam{-
dling.|64x64| ard. |dling. 64264/ ard. dling.|64z64| ard.
p PE— 10 363 | 7 | 944 | 344 | 7 87,8 | 3°19 6%
b S B () 363 | 7 | 915! 342 | 7 8715 | 317 €3
L S 915,51 363 | 72 | 9% | 340 | 7 89,8 | 31 63
4..cunn-... cee | ST 913 | 338 7 8% | 319 6%
Oinicesisan 91316 363 | 7 93,6338 7 8% | 3-20 63
6.ccccncnn. 934 363 | 749 |.. .ccu]--s | P 83 | 3-20 63
T scsinesmases Ollyel 333 | 72 | 9% | 333 | 7 |---... - T e -
Blsssensass 91)4e/ 363 | 7% | 95, ¢ | 3383 | 7 83 | 320 63
¢ J, Oll4l 363 | 749 | 99154 | 338 | 7 811 4| 322 63
10..... eeeae] 91175 363 | T3 | Y33 | 333 | 7 81l,4| 322 €3
11 ceinnvenns]aw sans R - TP DU 933 | 338 | 7 8'1,61 323 634
12 veoaias 911,41 363 | 7l | 938 | 333| 7 811,¢! 3:23 634
) 2 SO 91141 363 | 7l |.eocene... Bi.oliswe we 811,4| 323 63
) 7 DN — 953 | 363 | 7 | 93 | 338 7 eem - I CORp
18.c.isdcnas 955 | 363 | 7 | 9% | 336 7 811,,| 3-23 63
16.......... 958 363 79 | 9718 | 336 | 7 811,41 3°23 634
U (SN 953 | 363 | 72 | 912 (3365 | 7 H11;61 323 63y
18:cscnisvss]oman el ous S.solos sewe 9 | 336 7 83 | 323 63
19.. ..., 953 | 363 | 7 | 92 | 336 | 7 813,¢) 323 63
20.......... 9 1363 | Tl |......| .S...|...... 813,g| 3:22 634
21 . cusuesons 9 13w3| 7% [ 9% | 3367 }...... ceBiaeles oas »
22 sssivswni 9 | 363 | 79 | 9% | 336 | 7 813,41 320 634
23. ... 9 | 363 | 7 | 911y 338 | 7 8% | 319 6%
U7 SR 97161363 | 79 | 9% | 338 | 7 8% | 3'19 63
2D cssavenas]oe sewn o JEN N 93y 338 7 811,4/ 3°19 63
26...ccau.-... 95,6 1363 | 743 | 978 |.... .. 7 8114 3°19 63
27 ceonaivean 933 | 363 | 7 l......|... S...| . ....| 811,4| 317 634
D1 —— 9y [ 363 | 7% '10 338 7 | cacane]- N O R
29 91y 356 74 110 333 | 7 g11,6! 3°17 634
356 | 74| 93¢ ]340 7 811,41 3:13 63
356 | 7l '10'34 | 3°40 | 7 8114 313 63

The above prices are—For cotton, low middling upland at New York
for printing cloths, manufacturers’ prices; for sueetlngs. agents’ prices,
which are subject to an average discountof 5 poar cont.

THE DUTIES OF RAILROADS AND THEIR
EMPLOYES.

New YoORrk, April 5, 1888.
To THE EDpITOR OF THE COMMERCIAL AND FINANCIAL CHRON-

ICLE:

SiIR—My attention has been drawn to an editorial in your
issue of March 81 commenting on the speech of Prof. Hadley
before the Commonwealth Club on railway strikes and my
remarks thereon on the same occasion. I would like to
occupy a little of your valuable space to make clear to you,
and through you to your readers, what evidently from your
criticisms upon my remarks on that evening I did not fully
succeed in doing, as to my position on this question.

It is part of the settled law of railways that although such
roads be in private hands they are affected by a public inter-
est, and that the business done upon them is likewise affected
by a public interest, and that it is the public duty of the
railway corporation to handle and forward freight that
offered to it, and that the disaffection of its workingmen is no
excuse for the non-performance of that duty. The cele-
hrated Freight Handlers’ Case, which was argued by me at
Special and General Term of the Supreme Court, and which
resulted in a decision at General Term by Judge Davis in my
favor, furnishes a very clear exposition of the law upon that
subject.

I think it is equally true that not only the railway performs

a public function which it is not competent for it to neglect or
discontinue, but that as a necessary legal and logical corollary

the officers, employes and workingmen are likewise engaged
in the performance of a public function which they can Lot b®
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permitted to discontinue at will, and particularly not be per-
mitted to combine to discontinue the performance of this
public service, and that, however humble the function per-
formed by these railroad employes, inasmuch as the occu-
pation partakes of a public character, they should be held in
the same measure of responsibility to the public. If the law

as it stands does not sufficiently recognize this duty on the
part of employes there should be no hesitation to adopt
amendments to the law by which taking employment in a
function the performance of which is so necessary for the
public weal as the regular transportation of passengers, goods
and mails, should be regarded as an enlistment for a term of
years in the public service; and a railway engineer should no
more be permitted at the instigation of a chief of his trades
union to take his engine to the round-house than a soldier
should be permitted to lay down his musket without proper
command from a superior officer to do so.

~ All talk that this leads to paternal government is aside from
the question. All forms of institutions areintended for the bene-
fit of the general public, and all characterization of them are
but words which bear but little meaning. So long as private
interests could be relied upon to perform this transportation
function duly and thoroughly, it was well for the public to
leave things as they stood. When, however, as recent expe-
rience seems to indicate, the community is in danger of a
stoppage of a service upon which its welfare depends, the
community has the right to step in and to attach such con-
ditions to the service as to insure its performance and its con-
tinuance, precisely for the same reason that it insures the
regularity and continuance of the service of its soldiers on the
frontier and of its navies on the seas, by terms of service made
independent of caprice and conspiracy.

My criticism of Prof. Hadley in that regard was mainly
directed to his reliance upon liberal treatment of the men as a
cure. That seemed to me to be, in face of the experience of
the past quarter of a century, illusory. Workingmen have
had constantly increasing wages during the past two decades,
while almost all the articles of consumption have decreased
in price, and yet the prevalence of strikes and discontent
among them is as great, if not greater, than a generation ago.
‘While nothing can be said against every man’s right to better
his condition, there are certain occupations the performance
of which is so essential to the community that the men who
engage in them must agree to perform their duty for a given
period of time at least, to enlist for a number of years, and
be held to the performance of their duty by a rigid military
discipline—and the railway service is to my mind among
that number,

Respectfully,
S ——

THE DEBT STATEMENT FOR MARCH, 1888.

The following is'the official statement of the public debt as |
it appears from the books and Treasurer’s returns at the close !
of business March 31, 1888.

INTEREST-BEARING DEBT.

SIMON STERNE,

[VorL, XLVI,
RECAPITULATION.
Principal. Interest. Total.

_ : $ ' $ $
Interest-bearing debt ............ 1,041,764,052 11,198,625 1,052,962,677
Debt on which int. has ceased... 2,888,795 171,556 2,860,351
Debt bearing no interest ... ..... 646,074,411 |....c0vviennnens 648,074,411

Total debt.c.ces coveeniannennes | 1,890,527,258 11,370,182 1,701,897,440.
Less cash items available for reduction of the debt...$306,455,355
Less reserve held for redemption of U. 8. notes...... 100,000,000 406,455,355

Total debt, less available cash items........ceevecancsncnenncenees| 1,205,442,085
Net cash in the Treasury........ 104,573,930
Debt, less cash__in the Treasury, April 1, 1888...ccccc0vveeees veess.| 1,190,8656,155
Debt, less cash in the Treasury, March 1, 1888.....ccccieeenaivannn.. 1,202,454,714
Decrease of debt Auring the MONtR.....ceeevervsverseeeeeeeernesrns 11,586,559
Decrease of debt since June 80, 1887.....ccceiieiencriessccnnscniones al 83,560,58L

PACIFIC RAILROADS.

Character of | Inter’t Amount Outstanding. Int. Due | Accrued
Issue. P'y’ble | Registered. | Coupon. Total. &Unpa‘id. Interest.
$ $ $ $ $

4348...... .1891.| Q.—M.| 193,000,700; 87,453,000} 230,544,600/ 414,596 864,542
8. cconones 1907.| Q.—J. | 621,208,850{111,243,450| 732,452,300 1,013,530| 7,324,528
dsrefdg.certfs.| Q.—J. | eeeiiereiieaniinaens e e 143,640 50,274 1,436
88, pension ...|J.&J. [ceeeeiiniiiiii]iiiniiaiiinen 14,000,000 420,000 105,000
Pacific RRs...| J.&J.| *64,623,512|............ *84,623,512 85,349 9(}9 352 1

Aggregate. ...... 878,923,062/148,607,350/1,041,764,052| 1,933,771 9,264, 85-:

* $2.362,000 matures Jan. 16, 1895; $640,000 Nov. 1, 1895; average date of
maturity, March 19, 1895; $3,680,000 Jan. 1, 1866, $4,320,000 Feb. 1, 1886 .
average date of maturity, Jan. 18, 1896 ; $9,712,000 Jan. 1, 1897; $29,004,952 Jan ’
1,1898; $14,004,560 Jan. 1, 1899,

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. -

Aggregate of debt on which interest has ceased since maturity is $2,688,795;
interest due and unpaid thereon, $171,556. This debt consists of a number of
items of which the principal amounts are called bounds, the principal item
being $831,200 called 3 per cents of the loan of July, 1882. -

DEBT BEARING NO INTEREST.
Amount.

Old demand notes.......ceeeeneee swe e sjessmng sewesses $56,940
Legal-tender notes.......c...ue. ceeresersencitnatanninnes 346,681,016
Certificates of depPosit..cceeeee coeerrenieenecrnnieannns 9,565,000

Less amount held in Treasurer’s cash ............ 650,000~ 8,915,000
@O0ld certifiCateS.ceeecesaeesesearccnccn snsansanss s s 121,605,418

Less amount held in Treasurer’s cash. ..... 20,651,464— 91,953,949
Silver certificates ....... ceseescsaccss sessessecs o cees 210,898,870

Less amount held in Tre&mrer’s eash oa eweeess 19,870,425~ 191,520,445
Fractional Currency......ccceeeeceeecccccccsore oo 15,316,995

Less amount estimated as lost or dest.royed.. . 8,375,834— 6,841,061

Aggregate of debt bearing no interest........... $646,074,411

P | Tntevest : : Int. repaid by Companies.| Balance
rmctpan nteres s
11;7‘1{71""’ Oout- | a::;"‘;ﬁ [ paid by | Bv Trans- |By cash pay-f Inter'st
of Ratlway. | yanding.| fponos |the U. S.| vortation | mits:5p.c. patd by
yet paid. Service. |netearnings.the U. S.c
$ $ -$ 3 $ $
Cen. Pacific. 25,885,120| 388,277‘30,441,537 5,614,214 658,283 24,169,040
Kan. Pacific. I 6,303,000 94,545, 7.83],143| 8,688,574 | ... ...... 4,244,568
Uni’n Pacific 27,288,512 408,547/32,311,708; 11,603,058 | - 433,409 20,270,240
Cen. Br. U.P.} 1,600,000] 24.000i 1,981,808 330,522 6,926 | 1,644,358
West. Pacific| 1,970,560 29,558 2,200,300 0,367 | ..oien.... 2,190,933
Sioux C. & P.| 1,628,320 24, 4"4' 1,903,943 187,292 | ..eeeecenn 1,766,851
'I‘otals ....'64,628,512] 969, 3*2 76,670,441/ 21,281,030 1,103,619 54,285,791

The snnkmg funds held ($9,354,650 bonds and $3,328 cash)
which $2,849,094 was on account of Central-Pacific and $6,508,884 on account of

Union Pacific.

$9,357.978, Of

REVIEW OF PRICES IN MARCH—STOCKS,
GOVERNMENT BONDS AND
FOREIGN EXCHANGE.
The following table shows the highest and lowest
prices of railway and miscellaneous stocks at the N. Y.
Stock Exchange during the mounth of March, 1888.

RAILROAD AND MISCELLANEOUS STOCKS.

RAILROADS. - Lbw. High. LAILROADS, Low. High,
Atchison Top. &S.Fe. 894 9673 N. Y. Lake Erie & W. 2233 253
Atlantic & Pacitie. ... 7% 9% Do pref.. 53 585g
Bost. &N.Y. AirL.,pf. 994 99| N.Y. & New Enﬂl.md 291 375
Buft. Roch. & Pittsh.. 44 44 N.Y.N.IL & Hartf'rd 216 219
Canadian Pacitic..... 56 615 | N. Y. &Northern pf.. 20 20
Canada Southern..... 48 H3 N.Y.Ont. & West. ... 1473 1614
Cent. Ia.,2d, ass. pd.. 411 414 [ N. Y. Susq. & West. .. 73 87g
Centralof N.Jersey.. 733 81l Do - pref..- 273 303%
Central Pacifie....... 2612 29 Norfolk & Western. . 151 161
Ches. & Ohio......... 1 273 Do 1;1(‘f. . 411 4419

Do 1st pref.. 4 5lo Nolthcm Pacifie.. ... 20y 21
Do 2d pref.. 13t 473 18] pref.. 4231 45
Chicago & Alton..... 135 110 Ohio & Mississippi.. 171 22
Chie. Burl. & ({niu('y. 115 125% Do pref.. S0l2. 801g
Chlc & Last Il ..... 40 41 Ohio Southern....... 10 103y -
pref.. 891s &93i | Oregon Short Line.. 1317 17
Chu &Ind CoalRy. 40 40 ()1(’"‘011 & Trans-Con. 175 21
Do wef.. 90 91 Peo. Decat. & I'ville. 161 18
Chic. Mil. & St. Paul. x677%3 77 Phila. & Reading.... 5314 653
Do pref.. x111 0 11534 | Pittsh. IW.&CL, guar, X152% 15k
Chic. & Northwest... 10333 10533 [ Rensselaer & Sar..... 165 165
Do 1-1'(‘1'. X139 1431 | Richmond & West Pt 1973 2414
Chic. & Rock Tsland.. X105 11275 Do. pref.. 5973 661z
Chie. St. L. & Pittsb.. 12 1312 | Rome Water & O"d 83 85
Do pref.. 291 35 St. L. Alton & T. H.. 35 37
Chie. St P.Minn. &O. 34 3R5 Do )r(‘f “ 733 7T33%
pref’. 1051 1081y | 8t. Louis Ark. & Tex. 113 1¢
Cin. Ind St.T. & C hic. 72k 75 St L. & S. Francisco. 21 3312
Cin. Wash. & Balt. .. 2 3 Do pref.. 634 7135
Do ]n'et’.. 434 5% Do I1st pref.. 1091 1121
Clev. Col. Cin. & Ind.. 45 5011 | St. . & Duluth...... 43 50
Clev. & Pittsh.,guar.. 155 156 Do pref.. 89 9913
Colum. & Green. pf.. 15 15 St. Paul Minn. & '\Lm 9511 109
Col. Hock. Val. &'Tol. 17 2114 | South Carolina. ..... 8 8
Del. Lack. & Western 125 13018 | Texas & Pacitie...... 20 251
Den. & Rio Grande... 16 201g | Union Pacific........ 491y 5638
Do pref.. 41 50 Utica & Black River. 122 125
Denver & R. G. West. 1012 101 | Virginia Midland.... 37 37
E. Tenn. Va. & Ga. Ry 8l 10 Wab. St. L. & Pae.. 12 13
Do 1st pref. 55 611 Do pr of.. 21 25
Do 2d pref. 18 2115 | Wheeling & L. Erie.. 471 533
Eliz. Lex. & B.Sandy. 10 11 )
Evansville & T.H.... 84 87 EXPRESS.

Ft. Worth & Denv. C. 34 43 Adams. ... ........... . 140 144
Green B.Win. & St. P.. 715 8lao| American.... ........ 10612 108714
Harlem............... X220 220 United States........ 70 7o

Hous. & Tex. Cent...- 18 18 Wells, Fargo & Co.. 13034 135
Illinois Central....... 114 117 . )
Do L'sedLinedp.c 953t 9531 | COAL AND MINING.

Ind. Bl. & West....... 913 121 | Colorado Coal & Iron 3114 371g-
Keokuk & Des M. ... 4 4 Colum. & Hock. Coal. 17 25
Kingston & Pembr'ke 29 2973 | Consolidation Coal... 2 25
Lake Eric & West'n. 12 143, | Homestake Mining... 101 11

Do pref 41 4534 | Marshall Con. Coal.. 5 9
Lake Shore........... 8613 911 | Maryland Ceal....... 1373 137
Loung Island.......... 89 91 New Central Coal ... 10 11
Louisville & Nashv.. x518; 583g| Ontario Silver Min.. = 28 281g
Louisv.N.Alb.&Ch.. 31 35 . | Pennsylvania. .. .... 262 270
Manhattan, consol... x84lg 911z | Quicksilver Mining.. 9 10
Manhattan Beach Co. 9 11 Do pref 33 3534
Mexican Céntral..... 131 131 | Tenn. Coal & Iron.. 25 3012
Michigan Central.... 733t 7913 | Whitebreast Fuel Co. 963 97
Milw. L. Sh. & West.. 50 55 ’

Do pref.. 83 98 VARIOUS.
Minneapolis & St. 373 6 | Am.Cotton Oil Trust. 2.> 303g

Do pref.. 11 12 Amer. Tel. & Cable... 3 4
Mo. Kans. & Texas.... 113g 1433| Consolidated Gas Co. 6812 534
Missouri Pacitic...... 7014 85 Del. & Hudson Canal. j103% 10812-
Mobile & Ohio........ 61 111g| Oregon Improv. Co.. 45
Morris & Essex....... 13914 140 Oregon R’y & Nav.Co. x86 93
Nash. Chatt. &8t. L.. 74 771 | Pacific Mail.......... 35
N.Y. Cent. & Hud. R. 1031 1073g | Philadelphia Co...... 10019 10414
N.Y.Chic. &8t.Louis.. 123% 151 | Pipe Line Certificat’'s 833s 100

Do 1st pref.. 6473 671g| Pullman Palace Car. 136 140l

Do 2d pref.. 28 30 | Western UnionTel... x7183 787%;

est... 106 106 | . :

N.Y. Lack. &
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The range of Government bonds sold at the Stock Exchange

in March was as follows:
GOVERNMENT BONDS.

4195, 1891, 4155,1891, 45,1907, 48,1907, 6s. Cur., Gs, Cur.
. reg. coup. req. coup. ‘98 reqg.  ’99 reg.
Opening.. 1063g x1063g x1243g 1251 127 *128
Highest.. 1063 10634 1241 12515 127 *130
Lowest... 1061g 10638 1243g 1253 127 *128
Closing... 1061 10658 12433 1253 127 *129%4

* Prices bid—no sales duriné the month.

The daily posted rates for sterling exchange in March are
given below, it being understood that bankers’ actual rates
are usually a fraction below the prices posted:

BANKERS’ BTERLING EXCHANGE (POSTED RATES) FOR MARCH, 1888,

60 De- 60 De- 60 De-
days. | mand. || Mar. | days. | mand. || M@ | days. | mand.
86-1g |4 83-15 ||13..../4 86-13 |4 88-1g {(25..._.]...... Sileece caee
86-1g |4 §8-1g {|14..../4 86-1g |4 88-1g |(26....[4 861 |4 881y
86-1g [4 88-1 [(15....[4 8§6-19 |4 83-19g |[27....[4 86 |[{ 831g

....... Bl.ee. --- [|16....]4 86-1g (4 88-1g ||28....(4 8619 '4 881y
86-g (4 88-1 [|17..../4 86-1g (4 88-1g [|29....|4 86lg |4 &8y
£6-13 |14 88-15 |(18....|...... 8. c2-.1|30....]4 861g |4 881y
86-1¢ |4 88-1g [19..../4 8§6-19 [4 88-1g ||31..../4 8612 [4 881y
86-1g (4 88-13 [(20....|4 86-13 |4 88-19
86-1g (4 83-19 |(21....{4 §61g |4 881g First|4 86 4 88
§C-1g |4 88-13 ||22..../4 8613 (48819 Hign|4 3613 |4 881g

....... Boliea: 2e--|23....]/4 861 (4 8819 Low.|4 =6 4 83
86-13 (4 88-19 ||24....[/4 861g |4 §8g Last |4 8613 |4 831

UNITED STATES TREASURY STATEMEN T,

The following statement for March, from the otfice of
the Treasurer, was issued this week, It is based upon the actual
returns from Assistant Treasurers, depositaries and superin -
tendents of mints and assay offices, and shows the condition of
the United States Treasury March 31; we give the figures
for February 29 for comparison : ‘ ;

Bonetarn: Commercial English Wews

[From our own correspondent.]
LonpoN, March 24, 1888,

Since the beginning of the month discount rates have been-
steadily falling, and from 2 per cent quoted on the 1st of
March the rate for three months’ fine bank paper has declined
to about 134 to 114 per cent. At present the idea is generally
entertained that rates will remain low for a little while longer-
and may even further recede, but discount houses privately ex=
press their intention not to wait too long before they sell paper
and strengthen their cash resources. They argue;and reasonably
too, that rates cannot descend much farther. After the dis-
tribution of the dividends at the beginning of next month
money will probably for a week or two be very abundant, but
thereafter markets may be sensibly affected by a Government
demand for cash in connection with the conversion, as con-
siderable sums are expected to be raised on Treasury bills,
Several Continental borrowers, too, are only awaiting a favor-
able opportunity to issue loans; and though for the moment
there is no substantial demand for bullion, exchange rates
have been moving adversely to this country. A very slight
Continental demand for gold would quickly affect our marke®
with discount rates in the neighborhood of 1 per cent per
annum. Another influence not to be lost sight of is the prob-
ability of a better trade demand for money when the weather
breaks and foreign business develops.

The position of the Bank of England at the present time is-
a strong one, the reserve, according to the return issued this.
week, amounting to over £1614 millions, and the amount of
bullion held being nearly £23%4 millions. The item of public
deposits in the Bank return indicates a very much larger
accumulation of cash on Government account than is usually
the case, even .in the first quarter of the year, when income
tax collections are made. At the end of January the public
deposits amounted to £4,722,000, since which time they have-
been added to by, approximately, £10 millions, the amount
standing at £14,632,000 to contrast with £10,190,000 a year:
ago. The present total of public deposits is larger than at any
time since 1873, Another feature in the Bank return calling
for notice is its large holding of Government securities, which
now amount to about £17 1-3 millions. It would appear from
the increase in the Bank’s investments that the directors have
been taking advantage of the recent fall in price to purchase
consols, At the beginning of the year, before the idea of con-
vers'on was really distinct, three per cent consols stood at a
fraction over £103; but within the last few days the quotation
has been two points lower, notwithstanding that nearly three
months’ interest has accrued in the inverval.

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:

~—.
18€8. 1887. 18886. 1865,

Circulation, excluding 7-day and £ £ £ £
other bills... ........ CORaETR . 23,084,770 23,389,470, 23,723,835 23,817,645
Public deposits.... .covevennne. o 14,631,826 10,1&6.466; 10,845,974| 11,897,472
Other deposits.....coeevnnee. censenes| 22,232,895 24.089.17‘2.!' 24,288,811 25,333,692
Government securities..............| 17,354,925/ 14,136,141/ 14,560,349| 14,651.801
Other securities............ I R, 21..‘59&‘.‘7441 21,557,555, 24,626,¢92| 28,123,780
Reserve of notes and coin..........| 16,595,854 17,055,823| 14,533,169 17,928,737
Coin and bullion......eeeenee cunnnn .| 23,460,624 24,695,203 22,587,004 25,491,382
Reserve to liabilities................[44 13-18 pc| 401 p. ¢ 411¢ p.c.| 48 p.o.
Bank rate .....cceceveienn 2p.c. 3 bp.c 2p.c. 3Ep. c:
Consols............. SRR R TR wesewes] 101 %16 101 15-168 100 9-16 97 1-18:
Clearing-House return.............. 125,142,000{101,817,0C0] 97,920,000, 89,559,000

The banks are now pretty well unanimous in their opinion
that the conversion of three per cents will prove a great sua-
cess. A few days ago it was understood that the London
Joint Stock, the London & Westminster and the London &
County banks were disposed to hold out and not send in their
consols for conversion. The respective holdings of these three
institutions are £2 millions by the London Joint Stock Bank,.
upwards of £4 millions by the London & Westminster, and,
approximately, a further £4 millions by the London & County
Bank, a total of about £10 millions. Other leading institu-
tions make no secret of their intention to exchange their three
per cents, and it is thought probable that the three important
banks above referred to will not abide by their original inten-~
tion. At the beginning of the year Mr. Goschen announced
that local Government borrowings would be separated from
Imperial accounts, and, by a stroke of the pen, decreased the
three per cent debt to the extent of over £36 million, at the

MARCH 31, 1888, FEBRUARY 29, 1888.
Assets and|  Balances. |4Ss€ets and|  Balances.
" Liabilities. Liabilities.
$ $ 5 $
GOoLD—Coin........ cuuu... 189,604,374 187,745,300
Bullion ....coovvvnvnnnn.. 121,167,528 121,822,527
. Total gold........ (Asset)|310,772,202 304,567,827
Certificates issued...... 121,805,413 123,660,051
Certificates on hand....| 29,651,464 26,902,168
Certific’s, net.(Liability)| 91,953,949 96,697,013
Net gold intreasury.|............ 218,818,258....... oo s 212,869,914
BILVER—Dollars,stand’rd 232,037,274 227,047,403
ullion......o vv cevenen. 3,375,U53 3,656,130
Total silver.... .. (Asset)[235,413,227 281,603,623
Certificates issued...... 210,846,870 205,619,128
Certificates on hand....| 19,370,425 21,166,169,
Certiflc’s, net.(Liability){191,52€,445 184,452,859
Net silver in treas’y|....... S s 43,886,77821 -« ccvoms soie 47,150,964
U. States notes....(Asset)| 33,085,623 33,492,087
Certiticates issued...... 9,565,000 11,655,000
Certificates on hand.... 650,000 441).000i
Certific’s, net.(Liability)] 8,915,000 11,215,000
Net U.S.notesintreas.|.cocoeeven.. 24,170623(.ccvvnnnnn.. 22.267.087
eTrade dollar bullion..... {eceveeeeinn, 6,649,023 .. ..auenn 6,044,028
National Bunk notes. ....|. s s s vesas | 233821 cuwie sanwsions 132,700
Deposits in Nat. Banks..|. ... ... adle .IE 61,231,847 vensnnios s 61,546,009
Balances....(ASSet)|............ '353,010,149 350,615,697
PUBLIC DEBT AND INT.— )
Interest due,unpaid....| 1,808,401 1,793,130
Accruedinterest .. ....| &2u5502 7,547,600
Matured debt........... 2,658,795 2,741,265
Inter’t on matured debt 171,557 174,704
Int. prepard nov acer’d.|eeee.ns oonaf e,
Debt bearing no inter’st 933 1,321
Int. oa Pac. RR. bonds
due, unpaid.... ....... 35,370 43,440
Acc'dint., Pac. RR.b’ds 169,353 646,235
" Debt and int.(Liability)| 14,059,961 12,047,695
Fract’l cur’ey redeemed 983 1,521
U. 8. bondsandinte’st.|-eceeeeeeaec) -l
Int.ch’cks & coupons p’d €0,514 33,860
Reg. &coup. int. prep’dfecseceeecea] - Hiiiiiiannn.
Debt and inter’st.(Asset) 61,497 35,181
D’bt&int.net(Liability)|.... ... 13,008,434 /....  .... 12,912,514
Res’ve forred. U.S. notes.|100,000,000 100,000,000
Fund held for redemp. of 5
notes of Nat. Banks....[ 96,780,918 98,138,042
Five p. c.f’nd for redemp. )
of Nat. Bank notes..... 7,481,870 .| -6,961,400
Redemp.res’r.(Liabiily)|204,202,588 205,009,912
Nat. Bank notes in pro- :
cess of redemp...(A4sset)| 5,069,966 6,222,777
Netres'rves.(Liability)|eeeeeeee.... 199,192,623 ... ........ 198,877,185
Post Office dep’t. account.| 4,493,37Y 3,478.551
Disburs’g Officers’bal’ces.| 27,014,402 34,202,283
Undistrib’d ass’ts of fail’d
National banks.... .. el 2,208,542 1,802,935
Currency and minor coin
redemption account.... 620 580
Fractional silver coin re-
demption account...... 1,800 2,560
Redemption and exch’ge N ;
ACCOUNL..ccvueiecrnernss 516,175 408,600°
Treasurer's transf’r ch’ks |
and drafts outstanding.| 2,792,821 5,721,217
Treasurer U. 3.,agent for |
paying int.on D.Col.bds 158,414 223,495
“Motal-seieuiss (Liability)| 37,249,253 45,538,221
Int.on D.Col.bds pd (A4sset) 4,120 |
Net.... ..... (LIability)|-coeesecnnn 87,245,138 ccorvensone 45,838,221
Balances..(Liability)|............ 250,436,219 -....co..... 257,627,900
Net balance....(Asset)|............1104,573,930"............ 92,987,797
Assets not available— .
Minor coin........ ..... 186,849 .c0cecnece. 185,856
Subsidiary silver coin..|..cevueun. .. 25,566,280 ..eoven oo 25,855,432
Aggregate net Asset...... RS 130,326,759 .ccececnnn.. 118,509,085

jlisfed.org/

same time creating a like amount of local loans stock. In
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_and has caused, as we said a week ago,
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future there is to be a complete separation of Imperial and

local finance. :

The conversion project has been far-reaching in its effects,
a shifting of invest-
ments which has brought a great many stocks to unprece-
dentedly high prices. At one time it appeared probable that

" the shifting would lead to a further appreciation in values of

American securities, but while here and there bonds have im-
proved in market value, it is noticeable that home investors
have been very conservative, and have for the most part
bought only the very best class of American bonds. The
overflow demand for investment securities has led to a risein
prices of all classes of stocks, some of which are considered
speculative; but this movement has not extended to Ameri-
can railway shares and second-class bonds. But for the dis-
closures of unsoundness in the case of the Baltimore & Ohio road
and the fact that notwithstanding the magnificent earnings
of the United States railways during 1887, there has been very
little corresponding benefits for shareholders, the American
market would doubtless have participated in the improvement
which has taken place in Stock Exchange securities, although
the recent agitation in favor of the auditing of railway
accounts has not increased our confidence in American rail.
way securities. Indeed, in this latter respect the position of
affairs in America appears to be very similar to what it was

in this country at the time of the scandals of 1866-67, when

inquiry led to legislative action and the enforcement of uni-
formity ia the statements of accounts. The idea of a Stock
Exchange auditor vouching for the accuracy of all the num-
erous Am-orican railways is, however, ridiculed here. What
is considered desirable is, intelligible accounts, audited by
other than the companies’ own servants and made public in
advance of the annual meetings.

In London business circles there hasof late been a great
discussion upon the change of policy of some of the great
financial houses. Instead of eminent houses checking the
gambling propensity which has lately been the bane of mar-
kets, such as the “ring” in copper and diamond shares, some of
the foremost houses have thrown themselves into the specula-
tion in a very reckless manner. The press has called attention
to the dangers of such a course, pointing out that if there is
not some alteration, houses hitherto of high repute will be

“responsible for a great amount of distress, and will lose in

reputation.
mealy-mouthed in its ex
as to mention names.
The event of the weeljin finance matters has been the issue
of the new Mexican logn, which has been offered in Berlin,
Amsterdam and Londgn. The amount of the loan is £3,700,-
000 in six per cent bopds at the issue price of 7814 per cent.
The quotation was/quickly run up to a premium, having
touched the equivgdent of 8114, and there has been a rush of
applicants for stock. In Berlin alone, it is represented, the
portion set aside for that centre was subscribed for twenty
times over, and the aggregate applications from the three
cities is reckoned at between £50 anl £70 millions. - Messrs.
Antony Gibbs’ oftices in Bishopsgate Street were quite besieged,
and the excitement has been greater than at any time since the
issue of the Allsopp brewery shares, when a squad of about 50
policemen had to be sent for to keep order. '
The rates for money have been as follows:

The foremost financial paper has not been at all
rjressions, and indeed has gone so far

< l Open market rates. Interest allowed
s for deposits by
m . ’C . T 5

Gondon) S Bank Bills. \ Trade Bills. s Disc’t H'se.
& Thrce‘ Four \ Siz | Three\ Four . Six | Stock | A4t |Tto14
Months\Months;Months Months, Months Months| Banks. Call.| Days.

—_—l - ——— = = | ——-
Fob. 17, 01| 1363136 148 —2 @ —2 @2 2402% 2@ 1 1 (14-1%
Y24 283740 22 @ —2 @ — 2a2s 214@23 215@8 1 136 134 134
Mar. 2 2%/178e2 2 @ — 2 @ — R4 21} 24@3 1 14 13414
" 9l 214'15¢8 — 1@ —|1%d — 2 @24 2@ 21{@234| 1 136134-134
w182 |13ge —l1e@ — 148 — @2 2 G242 @ 1 1|14 1y
v 923'2 (1,0 — i@ —143 —15a2 1345242 @2l 1 1 lizg 1y

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

Gold.—Gold has continued in rather good for the Continent. £56,000
has been 1‘0ccive-d by the Bank of England. Arrivals: £16,000 from
West Indies, £7,000 from India, £22,000 from New Zéaland ; total,
£45,000.

Rilver.—Silver somewhat improved, untilon Tuesday weaker rates were
telegraphed from India; and this, aided by the weak rate that the India
Council bills sold at, caused a relapse to 43 3-16d., which i3 the quoted
rate to-day. Arrivals: £24,000 from West Indies, £73,000 from New

West Indies.

‘Mexican Dollars.
gince we last wrote,

—No arrivals of consideration hav
and we quote 42d. nearest. Arrivals: £33,000 from

The quotations for bullion are repo

e come to hand

rted as follows: -

GOLD. SILVER.
London Standard. | Mar.22. Mar.15.|| London Standard. | Mar.22. Mar. 15.
8 d.| s d. ‘ d. d..

Bar gold, fine....0z.} 77 9 77 9 Bar silver........0z.| 433-16 | < 4314
Bar gold, contain’g ) Bar silver, contain-

20 dwts silver..oz.| 77 10 77 10 ing 5grs. gold..oz. 43 9-16 43%
8pan.doubloons..0Z.| ceeeeeee | ereveces Cake silver...... oz.| 46% 4874
Am.doubloons.0Z..) ceeeeens Joceeeeaes Mexican dols....0z.] 42 - 1 cceeeee .

The Bank rate of di
chief Continental cities now an
have been as follows: ’

previous

scount and open market rates at the
d for the

three weeks

are reported by cable as follows for

Mar. 23. Mar. 16. Mar. 9. Mar. 2.
Rates of -
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank Open
Rate. |Market| Rate. Market| Rate. | Market Rate. | Market
PATiS.....0nneeees 2% | 2 g | 1y | 2% | 2 2% | 24
Berlin....ccoevees 3 1% 3 2 3 134 3 114
Frankfort.......; 3 2 8 2 3 13 8 154
Hamburg........ 3 134 8 1% 3 156 38 136
Amsterdam ..... 234 Y 214 - 24 2% 14 2% 24
Brussels ....... 2% 2 216 254 2% 244 2% p474
Madrid....ecee.e 4. - 3% 4 4 4 4 4 4
vienna........ees 4 8% 4 .8 4 3% 4 818
3t. Petersburg..| 5 (i329 5 (37 5 6¢ 5 (1379
Copenhagen..... 3 3 3 38 8 8 3 3
English Financial Markets—Fer Cable.
The daily closing quotations for securities, &c., at London,

the week ending April 6.

London. ‘ Sat. Mon. | Tues. ‘ Wed. | Thurs.| Fri.
| o

Silver, per 0%.......--- d.| 43 . 427g l 423y 4211yg| 4253
Consols for money..cc..- 10111,4| ¢ 1015 1101114571019, 100718
Consols for account. ....|10111:¢} 3 10111410111, *00114g *100918
Fr'ch rentes (in Paris) {r. 819719 H 81:9712,82°:00 [81'85 |1
U. 8. 4128 of 1891. ..... 11083 110814 10834 (108% 1083
U.8.48 0f 1907..... ..- 112(53.; 'g 1251y (1261 (12612 |12613
Canadian Pacific........ 6358 = 631y 627 62 621g
Chic. Mil. & St. Paul....| 72!3 g 6934 711 | 71% | 725
Erie common 8tocK...... 2414 D 241g | 2473 25 2533
[1linois Central.......-.. 1101 : 11912 11191 (120 120
Pennsylvania .... ....-. 56 H 553 5573 56 5613
Philadelphia & Reading. 285g : 27 23 28 2933
New York Central....... 1071 s 10% 10673 10734 110778

* Quotations for the new 234 per cents.

@ummzrzkai and IMiscellaneons Aews

the coinage

COINAGE BY UNITED STATES MINTS.
ment, kindly furnished us by the Dire

at the Mints of the United

—The following state’
ctor of the Mint, show8
States during the month

of March and the three months of 1888,
, March. Three months of 1888.
Denomination. . :
Pieces. Value. Piceces. Value.
: $ $
Double eagles....... 35,043 700,860 174,013| 3,480,860
Eagles. ...caaeceeenes 60,033 610,230| 230 03 3| 2,300,330
Half eagles.....ca.-. 34,031 170,155 228,731 1,140,155
Three dollars......... 55 165! 55 185
Quarter eagles ...... 45 112 45 112
DOLlATS. ae ceaeennen- 192 192 192| 192
| — | . e s
Total gold ccaevveuns 129,399 1,471,814 632,399 6,921,814
{

atandard dollars....| 2,760,432 2,760,432, 8,160,432 3,160,432
Half dollars ......... 432 216 432 216
Quarter dollars..... 432 108! - 432 103
DilNes ceaveaaen coaen- 290,432 . 29.04&& 906 03+ 90,609
Total silver........ 3,051,728 2,789,800, 9,067,382 8,251,365
Five cent8.....caee-- 1,854,632 92,732 4,214,132 212,207
Three cents......-... 2,432 73 2.432 73
One ceNtoeaeecancnne- 4,054,432 40,514 13,497,432 134,974
Total minor ....... 5,911,496 133'349; 17,743,996 347,254
Total coinage....-. 19,002,623 4,394.963? 27.443,777115,520,433

Boxps HELD BY
ing staiement, furni
shows the amount o

shed by the Comptro
f each class of bonds

1. We gave

the statement

March 10. page 311, and by
e during the month can be seen.

NATIONAL BaNKs,—The following interest=
ller of the Currency,
held against national
bank circulation and to secure public moneys in national bank
depositaries on April
in CHRONICLE of
that the changes mad

for March 1
referring~to

U. 5. Bonds Held April 1, 1888, to Secure—

Descriplion of Bonds.: Pubtic Deposits Bank Total Held
in Banks. Circulation. )
38, Act July 12, 1882.... $135,000 $119,000 $254,000
Currency 68..c...cececee- 901,000. 3,181,000 4,032,000
4)gpercents...ceececenns 15 838,500 69,475,050 85,313,550
4 per cents..cc.cecencan-- 40,458,500 109,062,650 149,521,150
Total cceecacn--- veee.] $57,353,000 $181,837,700 $239,170,700

March 1,

York, £57,000 from Chili; total, £154,000. The P. & Q. steamer take:
£19,750 to the Straits, T o bakes

Rer.stlouisfed.org/

CHANGES IN LEGAL T
April 1.—The Comptroll
us the following, showing

together

1, and the increase or

ENDERS AND NATIONAL BANK NOTES TO
er of the Currency has furnished
the amounts of national bank notes

with the amounts outstanding April

decreage during the month; also the
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cht;i"ges in legal tenders held for the redemption of bank
notes up to-April 1:

The following is a statement of the exports (exclusive of
rt of New York to foreign ports for the-

specie) from the

-“RASER
e <fed

.org/

National Bank Notes— 5 week ending April 8, 1888, and from J anuary 1 to date:
Amount outstanding March 1, 1888........ ) $262,507,539 ’ M N
Amount issued during March. ............... $2,855,660 ~SOn18 TRON NEW SORK,
Amount retired during March............ - 5,403,219 2,552,559 1885. 1886. ' 1887. | 1888.
Amount outstanding April 1,1888-....... $259,954 980 | For the week....| £6,450,71¢| £5,173.180, $6.999,618 $5.652.470
————— | Prev. reported..| 78,030,606 66,489,783 70,545,134 67,991,413
Legal Tender Notes— ,
Amount on deposit to redeem national bank Total 13 weeks. | $84¢,481,316 $71,662,963| $77,544,752| $73,643,892
notes March 1, 1888...cc.cet coeeenrennnnn. $99,272,034 N N g
Amount deposited during March............ §3,348,240 The following table shows the exports and imports of specie
Amount reissued & b’nk notes retir’d in Mar.| 5,408,429/ 2,060,189 at the port of New York forthe week ending March 31, and
Amount on deposit to redeem national bank ilslé%e J gnlusaéléy 1, 1888, and for the corresponding periods in
notes April 1, 1888...... ..covuenrerennnnn.. $97,211,845 an .

*Circulation of national gold bankes, not included above, $216,037.

According to the above, the amount of legal tenders on
deposit April 1 with the Treasurer of the United States to

redeem national bank notes was $97,211,845. The portion of

this deposit made (1) by banks becoming insolvent, (2) by
banks going into voluntary liquidation, and (3) by banks re-
ducing or retiring their circulation, was as follows on the first
of each of the last five months:

Deposits by—| Dec. 1. Jan. 1. Feb. 1. March 1. | Aprill.
8 $ $ $ $

‘Insolv’t bke. 879,949 851,032/ 815,865 1,195,548| 1,159,764

Liquid’gbks.| 7,536,390 7,443,056, 7,323,108 7,125,596, 7,534,316

Red’c’g undr|,
act of ’74.*| 93,369,883 94,668,392‘93,655,666 90,950,890/88,517,765

Total...... 101,785,322 10296‘2510?101799643 99,272,034147,211,845
= AciL of June 20, 1874, and July 12, 1882.

GOVERNMENT REVENUE AND EXPENDITURES.—Through the

courtesy of the Secretary of the Treasury, we are enabled
to place before our readers to-day the details of Government
receipts and disbursements for the month of March.
From previous returns we obtain the figures for previous
monthe, and in that manner complete the statement since the
beginning of the fiscal year for 1887-88 and 1886-87,

1887-8. ” 18%6-7.
Receipts. ! H
i | |
0008 Omitted. Cus- : Inter't Misc’ls! Total. '; Cus- | Inter'l iMisc’le Total.
toms. | Rev'ue|Sourc’s, Il toms. | Rev'ue{Sourc’s
$ | 3 $ | ¢ |" $ $ . $
JUlY . conses soeacsnss 18,215, 9,768! 2,832 30,815‘: 17,809| 9,480, 2,258 29,637
AUGUSE...cuneenn. 22,087 10850 2081/ 85618/ 21,193| 9,000 2,439 33.622
S8eptember..... .... 20,799; 10,142 2,619’ 83,860, 20,08¢| 9,460{ 2,141 31,887
October............. 19,596; 10,819 3.414' 33,839 16,758 9,479] 8,301| 29,538
November.......... 15,742/ 9,881 3,5051‘ 20,148]| 15,087] 9,581 8,418/ 28,088
December.......... 15,420| 10,802; 3,038; 29,060 | 18,332| 9,541 2,747 28,028
January............ 17.839; 9,500 3,095 30,434 | 17,021| 8,780| 2,505 28,306
February........... 19,601 9,080 2.8422 31.613I 18,874] 8,243| 2,657| 29,774
March...... «.oovves 17,8211 9,110 2,!37i 28,863| 20,544 9,355 8,459 33,358
Total 9 months. 147,610’ 10.02] 25,56:1(2¥3.285 103194 85912 25,015 272,721
Disbursements. 15658, ’ 16567
s i i (
0003 omitted. Ordi- | Pen- j nt. &  ypar || Ordi- | Pen- ;Inter- Total.
nery. , sions. Prems. i nary. | sions. ! est.
o L RN S [ & | s 8
July... .... seecsess| 14,7568’ 11,448! 8,033 85,'!371[ 9,843 10,871{ 8,689 20,103
August .-e+| 10,948 16,500/ 1,269 28,714/ ]9,535' 7,075 1,599| 28,900
Septewber...... . 5 14,385 38,278 £,922| 20,583
D) . ~ S0 | | ’
October.... .. ..§| 2429|2320 12,047 30805 19012 521 6,803 10.161
November......... 9,572 18,282'3i 516 28.37& 11,878 12,517 1,463] 25,658
December.......... 10,381 19, 2,580 12,980/ 12,780 2,17% 3,577 18,484
January ..... ...... 12,014 703}_ 8,815 21,532|| 18,323| 1,963 §,095| 23,335
February........... 9,461 ’ 9.903[’ 474 19.8985 [ 9,331 15,2891 865" 25,485
March.............. 10,158 38,868, 2,500! 16.621{: 12,048 6,737/ 2.832; 21,618
~Total 9 months.| ¥9.714] 63,218 87,136 200,008, 1114,916. 61,133 56,937 212,035

NATIONAL BANKS.—The following national banks have been
organized since last advices : '
3,860—The First National Bank of Grand Junection, Colorado. Capital

.(%'50],000. George Arthur Rice, President; J. I. McFarland,
“ashier,
3,861—The National Bank of Commerce at Hutchinson, Kansas. Cani-
tal, $100,000. Geo. W. Hardy, President ; F. E. Carr, Cashier.
3,862—The Yakima National Aank of North Yakima, Washington Terri-
tory. Capital, $50,000. 1. 5. Rowe, President; Geo. Donald,
Cashier.

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last
week, compared with those of the preceding week, show an in-
crease in both dry goods and general merchandise. The
total imports were $9,450,581, against $7,753,979 the pre-
ceding week and $8,370,518 two weeks previous. The exports
for the week erded April 8 amounted to $5,652,479, against
$3,784:360 last week and $4,686,306 two weeks previous. The
following are the imports at New York for the week end-
ing (for dry goodg) March 29 and for the week ending (for
general merchandise) March 30; also, total since the beginning
of the first week in January : ;

FOREIGN IMPORTS AT NEW YORK.

For Week. | 1885. | 1886. | 1887. | 1888
Dry Goods .....| $1,704,548| $2,256,489] £2,320,077| $2,292,637
Genw’l mer'dise..| 6,341,998 8,234,120 6,470,371 " 7.157.914

Total........ $8,046,546 $10,490,609| $5,790,448' $9,450,581
DSuge {ian. 1. 820 $37.5

ry Goods. ..... 9,475,273 §34,297,314| $37,591,250/ §39,953,501
Gew'l mer'dise..| 66,452,154 "97,603,533 79,278,597 4,492,041

Total 13 weeks., §05,927,427 $111,900,847 $116,864,817 $124,415.542

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

ports of dry goods for one week later,

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exporis, Imports.
Gold.

Week. |Since Jan.1. Week. [Since Jan.1.

Great Britain.... .... $309,000| $367,461| $...... f $1,768
Erance..ces svasssssse] soeess 7,100 508,266/ 2,310,318
Germany..... ceeeeees|  eewen. 1,248,  ...... 666,589
West Indies.. ........ 198,300 3,422,068 1,518 61,143
MEXICO. . conces cuvmismo)  ceewont e eocs 1.100‘ 6,511
South America.......| = ...... 90,019 12,512 107,654
All other countries... 12,500y 61,933 4,728] 108,119
Total 1888........ $519,800! $3,849,829 $5‘28,1‘24$ $3,262,102
Total 1887........ 506,593, 4,377,293 57,785 3,769,022
Total 1886... .... 753,820] 17,540,137 22,744 2,433,619

’ Ezxports. Imports.

Silver. —

Weelk. |sinceJan. 1.| Week. |SinceJan.1'

Great Britain......... $138,740 $2,743,170; T $:12
TANCE. .. veee coeeennn 6,000/ 119,100, ... 110,589
Germany......oce.oo.| 0 ... 1,90u[ ...... 9,078
West Indies...... .... 6,380 741, L..... 130,694
MexXiCO.eeuenn vovvenad] ... Ceeel  eeee- 158 5,825
South America... ....| ...... 24,567 650 8,394
All other countries... 22,590, 229.699, 404 307,741

!

Total 1888S... .... $193,710, $3,196,177 $1,212 $£572,333
Total 1887. ...... 208,2 9] 2,239,329 49,22¢ 462,386
Total 1886... ... 219,1700 3,728,135 39,40¢ 381,633

Of the above imports for the week in 1888, $10,858 were
American gold coin and £896 American silver coin. Of the
exports during the same time $19,000 were American gold
coin,

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

: § ( Balances.
Date. Receipts. ' Payments. l Coin. Coin Cert’'s. Currency.
$ $ i % $ | §
M'ch 31 981,055 754,976 130,775,155 18,648,894 12,375,796
April 2 1.225,469, 1,344,334 130,824,485] 18,568,525 12,287,770
“« 3 1,667,463 3,685,842,130,886,704| 16,356,437 12,419,260
“4 1,216,204 2,123,039 131,065,~11; 15,328,413 12,¢61,342
“« B 1,065,879 . 1,781,614'151,106,003] 14,729,678 12,504,151
“ 6 807,555 1,445,628!131,039,212| 14,168,369 12,494,178
Total...” 7,263,625' 11,135,433 .cce.ccececi)ooanannnn... liccecocncee -

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

. Shares. Shares.
25 Chemical Nat. Bank...3.,395 75 Laflin & Rand Powder
25 Pennsylvania Coal Co. 266 COeeaanan 139
24 United States Trust Co. 690 341 Goshen & Deckertown
55 Kings Co. Ins. Co...... 191 | RR. COvemrnianee. .. o1
41 Bank of the State of | 232 Cin. ITamilton & Day-
New York......... 11821131y TON RR: Coivnvnizsonss 711>
2 South B'klyn Saw Mill 1,000 Sutro Tunnel Co..11c¢. p. sh.
COneeeeeeeee e 126 1,000 Terre ITaute & Ind.
200 Pcoples’ Gas Light Co. RR, C0sunissssssormnns

Bonds.
$1,000 3d Ave. RR. Co., 7s,
1R00 ........ feeeeaans 1021 & int.
$45,000 Cin. Richmond &
Chicago RR. Co., 7s...... 1001

of Jersey City, N.J.60lz 601y
113 Union National Bank

of N. Y. (mow in liqui-

dation, on which 179

per centhas been paid $1.45

10 Long Island Bank..... 119 $2,000 Havana Gas Light
35 2d Avenue RR. Co..... 1121 | Co., 2d M., 10s........100 & int.
Banking and Financial,

—
WALTER STANTON

WM. EDWARD COFFIN.

COFFIN & STANTON,
BANKERS,

11 WALL STREET, NEW YORK,
NEGOTIATE .
State, Municipal, Railroad, Water and Gas Bonds,
MONEY ADVANCED ON MARKETABLE SECURITIES.

WE OFFER FOR SALE A LIMITED AMOUNT OFE
KANSAS CITY, KANSAS,

SEVEN PER CENT IMPROVEMENT BONDS,

Price, 104 and Accrued Interest.
GRISWOLD & GILLETT,

3 WALL STREET, N. Y.
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER FEBRUARY 14, 1888,

"5-3 . Deposits. Loans & dis- | Gold and Gold il Silver |Leg.tend’s
1888. g& | Oapital. Surplus. counts. (Incl'g| gold C. H. | Treasury Bilver. | Treasuryle U. 8. etfs.
zg Individual. Other. overdrafls.) |certificales.| certificaies certific’tes| of deposu
$ $ $ | .8 $_ $ $ $ 3 $
g { Maine..... swws 75 10,635,000 2,426,283 9,317,917 151,088 18,477,001 618,599 7,520 93,164 8,348 195,720
! ® N.Hampshire. 49! 6,205,000/ 1,454,202 5,255,670 487,317 9,393,100 257,826 10,850 87,934 7,890 117,411
B - =~ Vermont...... 49| 17,566,000/ 1,597,772 6,311,126] 466,415| 12,626,899 332,394 9,410 63,361 6.987| 166,640
i ¥ Boston.... .... 54| 50,450,000 12,652,535 82,818,189| 5,253,437| 130,175,434! 4,532,997 4,078,630 191,360| 527,514| 3,216,872
HY . & Mass., other ..| 198 44,790,500/ 14,253,059 51.978,259| 1,691.315| 90,932,519/ 1,975,141) 245,980 560,115 89,603 1,390,506
i B H Rhode Island.| 60! 20,284,050/ 4,2%5,702| 14,370,163 155,452 851,635,005 456,831 45,660, 102,203/ 61,308| 559,121
: s Connecticut...| 83/ 24,344,370, 6,856,560 26.281,464| 3,116,910 42,915.886| 1,265,318  191.910| 247,503| 54.321| 672.755
{ Total Div.No.1{ 5658|164.774,920| 43,526.163| 196,832,788/11,326,964| 339.15%.8 4| 9,439,099 4,589,960| 1,350,648 755.9 6| 6,349,325
B L New York City| 46| 45,850,000/ 30,957.215| 226,421,54%|12,209,324| 267,505,00527.514,695 41,472,480, 610,703 /1,704,500 20,500,079
i Albany........ 6/ 1,750,000/ 1,246,000 6,933,856| 150,000 8,167,23-| 406,889/ 425,000 39,053| 13,700| 262.867
i B - @ N. York other| 271| 34,774.760| 10,4-5,193| 89,803.103| 2,688,120/ 9R,548,487| 3,466,570 1,075,455/ 707,448\ 190,729 3,521,436
. B g New Jersey...| 82 13.123,350| 4,870,853 39,075,396| 2,055,805 40,517,3%8| 1,080,225 196420 342,008 104,013 1,973,809
i E Philadelphia..| 43! 22,75%,000| 10,886,303 75,713,866| 1,406,130/ 82,307,853| 8,963,493 83,230 467,855 468,605| 6,196,243
2 B Pittsburg ..... 23| 10,180,000 4.705.951| 24.313.098| '876.240| 31,138,070\ 2,131.293 602,310 179,668 88,288| 1,775,347
33 : _§g Penna., other 240| 33,526,475 11.878.009 72,816,814| 800,029/ £0,201,658| 3,526,664/ 280,720{ 812.792| 165,457 2,667,542
§; . l Total Div.No.2| 711/164,962,580| 75,009,554| 535,112,621/20,156,648| 603,703.097|47,091, 00,44.135,2451 3,199,61//2,735.0.12(41,958,323
1 B Delaware ..... 17, 2,0%3,985| 814,000, 3,847,332 45,000/ 4,918.087! 150,191 7,820 61,707/ 3L00s3| 150,023
" Baltimore .. ..| 17| 11,713,260 3.565,40()‘ T 1m940.151 576,045 26,015,484 1,526,531 749,320] 136,771, 118,422 3,311.447
4 Maryla.nd oth 31| 2,816,700 920,016 6,768,844 301,943 6,893,163] 273,991 47,205 124,814; 31,250| 378,999
B ™ Washin 71 1,575,000 518,500 6,275,830 122,059 3,893,496] 163,371 564,350 36,413 125,813] 58 444
‘B E Dist. Col. oth. 1l 252,000 60,000 %32,029|  ._...... 323,248 91,923 98,000 9,003 5,191 95,000
B Virginia.. ... .. 25! 3,796,300] 1,488,542 9,084,793| 1,747,385 10,705.772{ 313,8+4 22,000 137,135 51,230| 634,740
E‘ ' o West Virginia.| 20| 1.961,000 455,453 3,028,022 82,500 4,029,003 238,417 8,700 49,381 4,605  253.601
i B { Total Div.No.3| 118 24,198,245 7,821,911 ~ 4x,778,40 | 287433 56,7:7,168| 2,766.535| 1,497,595 535.2 7178700 4| 5,404,254
[ - ____‘ e - e ; — \=
. B North Carolina 1% 2,297,614 526,227 4,256,220 96.650 4,519,926 163,140 4,500 85,481 4,100 256,369
i Bouth Carolina] 16, 1,728,600 758,828) 4470106 653177 4,703,414 195,647 3,720/ 173,301 13,748| 452,937
i B Georgia ....... 22| 3, 1oo 00 994,354 5,128.308| 152,679 7,339,990|  191;143 64,020 162,4S9] 132,208 455,095
B Florida.... ... 11 72,820 76,000 2,058,047[  207,~00 1,724,706 33,660 6.670 46,114] 11,611 172,120
' B 8 Alabama.....| 20 3 494,000 665,709 5,867,040| 249,738 6,558,954 299,194 8,799 141,421, 40,023| 503,546
: B % Misgissippi....| 12 1,055,000 190,213 2,220,945 ........ 2,086,421 77,239 15,900 74,571 75,315 224,771
. B & New Orleans.. 8| 2,925,000 1,316,000 14,012,507 641,687 9,478,031| 990,939 101,800 179,396, 720,345| 1,792,593 .
i R » Louisiana, oth. 5 500.000 60,280 1,065,219 110,600 959,560 40,3321 1, 1480 44,000 81,163 93,052
! E B Texas......... 94| 10,745,700 2,490,421  15,523,230] 406,311 20,212,63¢ 663,259, 182,220, 431,546 225,368 2,145,971
¢ & Arkansas ._... 7 950,000, 169 8007 2.592,5:8| 157,876 2,815,377 78.577! 17,150 41,939 38,439 128,195
Louisville .. .. 9 3,551,500 953,175 3,941,022| 872,203 9,327,047 308,945/ 9,000 76,172 ... 1,021,475 .
i f Kentucky,oth.! 59| 9938900 2,318.361| 10,435,465| 1,507,328] 17.879.063| 416,683| 47,730 102,018|. 44,223 514,422
(K Tennessee. . ... 41, 7,035,000] 1,537,810, 12,530,669 446,460  18,518.909| . 499,889, 99,680, 281,892 82.025| 853,943
B \ Total Div.Ne.4| 322| 48,6. 9,534 12,11e,7u5| 54,105,404 5,451.904] 166,424,133 3,958,652 51%,699 1,543,346 1,468,900 8,665.339
. B Cincinnati....|” 14| 9,150,000/ L.G380,500!  15,017,8%~| 4,8:2,116| 22,190,401  263,/40| 266,000 77,413/ 124,000 2,150,113
. B Cleveland .. .. 9|  6.75C,000 959,000,  10,59%,553| 364,331 16,199,854| 620,081 240,000 73,517 .oev--o. 619,500
. 2 = Ohio, other ...| 195 23,601,940| 5,275,755  40,556,016] 1,541,673 51.705,522| 2,310,742| 120,530, 511, 2\)51 54,126( 2,719,450
g B Indiana.... ... 92| 11,914,500 3,561, 687| 21,968,040 1,441,573 . 28,234,237| 1,708,073 273,310, 341,666, 50,018 1,891,606
- B e Chicago....... 18| 15,050,000 4,876,000| 44,386,895 893,361 60,292,562 9.658.611! 2, 1J4 430» 325,739 613,079 7,711,505
. B Illinois, other.| 161| 14,414,006| 4,795,600, 35,508,06:L| 1,413,412] 37,179,943/ 1,364,152 175,500 { 365,526  69.828| 1,936,922
o o Detroit......._.. 8! 4,000,0€0 487,000 6,178,609  751,123| 12,964,471(. 1,116,797 3,000] 89,943{ 9,855 641,381 -
8 ® Michig’'n,other| 101/ 10,886,940, 2,360,934 23,051,175 49,629 29.303,743| 1,418,673 35, s)ox 239,065, 25,477/ 743,951 i
. B © Milwaukee. ... 3 600,600 390,000 4,151,295 0,694 3.923,569| 657,052 115,000 28,179] 4,60 430,267 :
i K Wisconsin,oth.| 54/  4.550,000| 1,248,851/ 13,745,239| 139,463  13,879,261| 810,011 13,240, 127.371 5,094| 473,442 :
' B L Total Div.No.5|_65/101.057,350 25 635,307 221,165,276(12,087,195 _ 275,933.063/20,457,947' 3,381.370| 2,179,7 Loy _956,72%19,95 3,440 ’
: Iowa.......... 7127, 10,041,500 2,606,901 +20,596,143 193,929 24,193,703| 1,078,91» 85,240 " 269,032 47,208 1,126,061
i Minnesota ....| 57| 14.215,000| 2.557,262  25,073,226| 936,324  35,520,948| 2,618,040 14,726] 294,792 6,286 847,113
. 8t. Louis ...... 4| 2,700,000 1,040,000 5,624,215 426,290 8.050,307| 835,200| 355,400| 21,630’ 299,600| 1,458,225
: B Q & St.Jo.&Kan.C.| 10| 6,325,000 622,000 10,617.9606| 1,499,116 14,586,49%| 1,283.282| 237,560/ 162,532 ~93.223| 1,329, 894
! B Missouri, oth’r| 33| 2,331,000 529,268 4,733,420 . _...... 4,792,401 216,011 13,440 64,043 5617| 250,464
: n Kansas.... ... 148| 11,674,100 1,647,0651 15,499,269  655,074! 21,439,846| 1,034,571 40,340 213,975  51,701| 1,100,806
: ; Omabha........ 8, 2,400,000 583,500 7.141,737| 731,299 8,356,013| 852,073 15,2801 125,401 18,43v| 931,391
;. Nebraska, oth.| 95| 6,020,000 992,727 9,698,068  __...... 13,950,373 596,856 13,520 94,055  24,369] . 300,620
: Dakota........ 62| 3,725,000 764,892|  ° 5,944,550| 268,213 6,963,379 309,999 14,810) 85,146 9.1°3] 357,490
3 Total Div.No.6| 544/ 59,431,600 11,343,615 104,958,594| 4,710,245 138,156,523| 8,825,550]  790,610| 1,384,106 559,0/v| 7,715,564
s s _“._‘_‘:;:; e e ) acoulier O [t = Y g ”—I bancossermme s aemnuy e TSy
: £ Nevaga ....... 2z 150,000 60,000 272,291 ... ... 453,615 54,015  ........ 6,209 ... 295
4 - € Ban Francisco. 3 2,700,000 276,871 2,892,664  __...... 4,615,163 899,465 940 19,1420 ........ 33,940
- California,oth.| 31 4,465,000 879,901 19,066,386/ 526,239 15,635,587| 2,065,047 237,910, 187,808 57,258 589,502
i g Oregon........ 23| 2,090,000 216,550 4,755,331 637,291 5,613,159 593,737 1,810, 73,152 3,094 51,277
i B Washington T. 21 1 620,000/ 274,317"  4,171,716]  .._..... 4 a4, x.;.;' (“71.833 l,q_lp 771_.224 3,493 73,226
;  Total Div.No.7| 80| 11, wmuu.I 1,737,612 31,105,808| 1,165,085| _ 80,892,567| b, A34179) " 241,700) & T 358,010, 63,870 748,240
L Arizona....... Y 100,000! 5,000 138,784  _....... 122,064 19,390 ... | 1,087 .o 15,660
j € Colorado. ... . 31; 2,885,000/ 892,650 15,236,990| 1,030,792 12,440,291! 1,221,236 4,350] 151,123 8,081 947,965
- © Idaho .._.__... 6| 350,000 58,000/ 510,418 67,7714 611,101/ 75,122 650 7,909 1,877 51,361
& B Moutana . ....| 17 1,975,000/ 501,250/ 8,247,197 18%,055 8,542,535/ 722.042 19,430/ 72,061  16,866] 441,342
B New Mexico .. 9| 850,000 175,276 1,657,499 126,689 1,732,466] 100,923 4,670 31,256 1,619 21,514
- & Utah csetenaea- 7i 850,000 387,278| 2,673.559 199,524 2,290,017 227,952 50,750 55,196 5,0~ 71,143
i B e Wyoming ... 8 1,075,000 223 oﬁg‘u 1.351,620]  ..el... 2,878,257  220,147]  cooseess 12,401 5,050| 33,900
. B L Total Div.No.8| ™ 79/~ 8,08 000, - 2,342,453 29,316 uo._‘ 1, ulz.ml 28,122,506 1! ~2 589,822\ T T9,x50'  311L.0u8 . 38.07= 1,643,185
Tptal for U.S... J 0.7 38.3,1‘“ zod! 11‘) 533, Lzo l ‘.1()1,9.)7.\‘344))V, 19.2 | ,:)84 170.3,1{100-634 10 57 »,_dug E{}l Vsl,5%64 6, 3,910,270 2,4.57,0‘70
STATEMENT OF THE NATIONAL BANKS OF THE RESERVE CITIES, AND TOTALS. 4
: x‘:§|8'§§l é;§i§1§’:~}_§§ zii‘i f.éi',wél s§§u§ :
k. TOTALS FOR RESERVE| & E 30 R S| 2.3 S g oz S .5y 3. 8] % i§'-> $123] _E£3 | =3 =3 :
g CITLES, &C. ::_; ™~ g i §~: 2| s i‘?::i 3-51 g | 3 = S 121 32 Q| = = § 5 ; 33 i ED-J ; Esa :
_— S | # |58 (& 8= 43585 |3/3 4 %8 54 8 |8 |8
Resources. ugw MUl's. Mdl's! Mill's.| Mil's: Mil's' Mil's’ Mils| Mil's| MLs! Mils! Mills.| MPs"Mivs Mils Ml «.mzu Mils Mils  Mutions.! Mullions.! Millions,
i LOAns......cccv v o...s 130°1/267°3) 82 823312260 39 93 95222162 603 30 3 S R0 12 S b 7195 SEES 1L,3842
3 Bonds for circulation.. 773 91 1 1 27 18 19 7 1t ol 2 o) 1o, 4 3 7 2 '4 4 8 310l 11750 1SL8
Other U. S. bonds...... 50 120 -1 S E ) B Y N (AT MY T i BN GO B BN SN SENNCYCRRIX SR VN INOUSL IR & 1 G 1 | ) 33
Btocks, bonds(?lis';: ....... ;1 }7 u]I ‘3| i-uﬁ 3 g 1-:;; 2| -.:,-ﬁ I N S 1() ol ;«:1‘ ;2 1 g{z .
Due from banks......... 2675 221 2 o‘ 149 46 35 10 26 1451 30, 1275 23 12 143 '4i 37 28 8 1125 15777 7 2702
Reul estate.............. 29 102 4 35 15 s e 4l o2 o4 o7 I N (- 4B Ll e 3300 594
Gold coin................ ol sl a1 2 15 = 10 8 3 o 97 11 1 s i a2 o9l 9 361l 32 743 ’
Gold Treasury cert's.. . 41 415 4 ‘1l 6 {6 -1 Bl el 2t L L T L 2 L s 3, 3 UI 552
Gold Clear. Housectfs.| .. 1»1' T T R R N SO OO A SR IR L 262! I 262
Bilver coin und certiti's ' 7 23! 1} '92 .3i '.:;’ ”'.é‘ 'nﬂ 1 .2 1 9 '15 .":}' 1' 2 lI ! © Y8 103! 181
Legal tender notes . 23 22t L 421 13 4 1810 15 6 76 B 18 2 19 L 499 32y 823
U. 8. ctfs. of deposit.... ol gl 2 z-oI ....| 20 -1l 1 U T L. ‘1l ... 1 e o cenel 9'5! 8 101
. National bank notes.... 12 2ol a1 LY B I B~ -1} 2l 2l 19p 1 I SO IR S| R, 8'3} 156, 238
) Clearing House exch’s.| 89 4.-,-«;1 ‘1 7-3! 13 -9: ~1; 1-7i al el gl g .3' ‘1 a[ l 4 -2; -21 : 713 2 u 734 K
Due from U. S. I'reas.. 5 7 ‘1 SIS L S § IR S D | ERUUOR ISR IR EUOS IR RPN ISP 19! 7 iv 92 ¥
Other resources......... 22 42 2 1'0! 3, '2i 3| B2 1-1! -3 JE 3 8t ol 8 3: -1} 1:28] 258 __38¢ )}
Totals...... .... e [2000 1553 115 1306 475410, 94227 144 120232 10451973 79 1539 33225 153 76 L23471,129°0/2,6613 l
Liabilities. 1 | f ;
Capital stock.... ........| 509 488! 1-7 223102117 18] 29 33| 92 68 150 40 8 27 3 60 24 27 2039 3783 5822
%ur:iluls:if:nd o 127 310 12 109 4 i35 5oL 10 17 10 49 Bl 410 (R 5 6/ -3 780 1015 17956
n A4 (2] pro ts..".'. -.0 .0 . 1’ 1 ! . D o o= - - . . veee -3 - . D% .3 .3, o
Circutation wrr.| 5| 29| 10| 24 19 17 5 12 o o o 8 3 5 o G 4 o o 91 1307 1393
Due to depositors...... | 8812386 72 771252193 6+ 147 48199109 4533 99 47 61 23 9'31 79 293 6013 710°11,3114
Due to banks...........| 36'4/1520/ 30| 192 46 35 1! 21 37 28 13 369 44 17 51 5 53 36 8 2927 539 3466
@ther liabilities........, "] IR S | I U IS | S § B B I | B4 2l -1 ..( Y I B 44 138 183
—— - — — — w— RS DN PR P DRSS I P PSR A Py (Eepm— pmp— P—— p———————_———) SRR ——— =
TOtals .............. 200'0/48S4/14'3/1316/47'3/41°0] 94/227/144/220/23 21015/ 196 79159 3512230153 7°¢/1.2347(1,42906) 25,6648 _
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- The Bankers Guzelic.

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 %
premium; selling } premium; New Orleans, commercial, 75c.

DIVIDENDS: premium; bank, $1 premium; St. Louis, 90c. premium;
The following dividends have recently been announced : Chicago, 60c. premium. .

z — The rates of leading bankers are as follows:
’ Per When Books Olosed,
¢ Name of Oompany. ; S06.
. Cent. |Payable. | (Days inclusive.) April 6. Sizty Days.  ——_—y
v Atchison &giggslg;'li‘e (quar.)| 112 |May 15|Aprilll toMay 10 Prime bankers’ sterling bills on London..|4 86 @4 8613/4 88 @4 881 '
stk Ve Y19 |april 2l : Prime COmMMercial ... c.cvareeaascnsasens 1844924 813 ...... - =
3 Cumberland Valley (quar.)....... pr T g T oty D 4 84% :
: Tong Is1and (QUaT).ceeeneennesens T |May 1|Aprii 8'toMay 1 | Documentary commeroal.............---- 484404 84%) _...... - ;
¥ Raleigh & GaBLON . cevmecceennennnn 2 April- 1|March 24 to April 2 Paris (francs).........ccccecemezcanneseae. 520 a5 123’3 5 1%19 950171’ :
i $t. Louis & San_Francisco, pref..| 2l [Apiil 30/April 21 to May 9 Am;t}-grdam( 11ders). ....ooccean cnannann 4042 40515 4071624 '3 i
i St. Paul & No. Pacific (quar.).....| 1l |April 16/April1l to Apr. 16 Frankfort or Bremen (reichmarks) ....... 95%2 95| 95%295% R
¢ Voot & hg;ﬁﬁh,usetts """" 3~ |Aprii 7April 1 t0 —=—1 {nited States Bonds.—Government bonds have been a trifle
3 New York Produce Exchange....| 2 April 15|/April10 so Apr. 16 | more active than last week, though there is still very l.ittle done
5 _Insurance. ’ & g |in them, and the market remains without any special feature
] Aot ?&ﬁﬁi‘gii;;;,;;h;; """"" 1 “lapl ToApdl & o S0 of interest. Prices have been rather weak, and the 4s and 4js
% ‘Mexican Telograph (quar.)....... 21, |April 14/April 7to Apr. 15 | gre a fraction lower than a week ago. ' i
% WALL STREET, FRIDAY. April 6, 1888—5 P. M. The closing prices at the N. Y. Board have been as follows: :
3 : i ial Situation.— | '. \ 1 1
% The MOQey Ma?]‘et and Flnanmql Situation.—The Interest| Mar. }April‘ Aprit‘; April| Aoril | April 3
13 ~week ends with a decidedly cheerful tone in Stock Exchange | Perioas| 31. | 2 3. | 4 | 5 | “6. t
5 circles.  Within five days there has been an entire change in | 41gs,1891... .... reg.|Q.-Mar. 10612 106 “106 ’*1(:613’*106:4* 106 1
32 . = . n } - * VL] 3 tx : * Lg% » ;
0 sentiment and in the aspect of affairs at the Board, and from s A3 3_};‘:{ .}32‘*,}33}2; }g?f‘; };;‘8.,,{?_}:}?; s o 1
gloom and depression one week ago we find such a recovery és, cllg_(}g-'-;é-s---Ctr’gp-;“il--iﬂl‘l]- :}%3»:;}(%{{{82}583 }2,3;: fllé’;ﬁg 4
] that to-day’s market was the strongest and healthiest of any | gg cur'cgv:Yg.;::::ref::iJ: & J.[¥1221g ¥12215/41221 1 2213 f1221p ] 221g
B single day for a long time past. 23, cur’cy, ;g’sz,___reg.v,:}. :g g :}z);g:{%z*l‘%%xﬁ~ir‘;$9,i#12 ,}%_}1’
2 i - » mere 1 s 8, cur’ey,’98....reg.\J. J*127 271 127 {*127 1*127 12

Aside from the mere influences of the moment, such as the | g cypey! ’99....re§.lJ. & T 141295 *1201971299 7129 17129 ‘1299

demand for stocks to cover short sales, &c., there is undoubt-
edly a far better feeling among the stock-buying public in con-
-sequence of the encouraging situation at the West. Last week
the strikes were threatening to extend to other roads than the
Burlington, without any ascertainable limit as to the injury
which might be done to the railroads, to the public, and to the
strikers themselves. This week all is improved; the strike 1s
narrowed down to the Burlington, where it originated, and
there seems little prospect of further trouble. The rate war is
also about settled, and the railroad managers will apparently
“agree to stop their unreasonable cutting and maintain prices
for freight and passengers that will pay a fair profit.

The foreign demand for American railroad securities con-
tinues to be a very important element in our market, and
often when our own people lose courage the foreign cable
orders come in and furnish a support which is wanting at
home. London is commonly mentioned as the principal cus-
tomer for our stocks and bonds, and the large German interest
is too little thought of, although a good share of the invest-
ment demand must come from that country. Inmere arbitrage
business on speculative account, no doubt the London market
is far ahead of all others. _

The Bank of England weekly statement on Thursday showed
a loss in specic of £1,063,319, and the percentage of reserve to
liabilities was 36-06, against 37°69 last week; the discount
rate remains unchanged at 2 per cent. The Bank of France
lost 1,750,000 francs in gold and 375,000 francs in silver.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1§ to 5 per cent,
and to-day the rates were 2@3 per cent. Prime commer-
cial paper is quoted at 5@6 per cent.

The New York Clearing House banks in their statement of
March 31 showed a decrease in surplus reserve of $267,650,
the total surplus being $9,145,575, against $9,413,225 the
previous week.

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

* Thig is the price bid at the morning board: no sale was mde.

State and Railroad Bonds.—State bonds remain dull, and
transactions have been very limited, embracing only a few sales;
in small amounts, of some of the more active classes. A decline in
Georgia 7s from 105} to 103% isto be noted, with only two sales:

Railroad bonds have been only moderately active, the in-
creased activity in the stock market not stimulating the busi-
ness in bonds much until to-day. Fluctuations in bonds,
however, have been influenced by the changes in stocks
from day to day, and thus the market has been irregular and
at times somewhat unsettled. The prevailing tone in the early
part of the week was one of weakness, though there were
no gencral or really important declines. Later a decidedly
better tone was introduced, in sympathy with a sharp advance
in the stock market, and nearly every bond on the list im-
proved more or less, some of the more speculative classes
showing considerable strength. There has been no special
activity in any class, except a little spurt in Fort Worth &
Denver 1sts on Thursday.

Railroad and Miscellaneous Stocks —The stock market
has turned largely upon the Western strikes during the week,
and these have been -the principal subject of interest. On
the news of the spread of the strike to the St. Paul and
other roads centering at Chicago, and also the outbreak of
violence on the part of the strikers, the market in the early
part of the week continued to decline sharply, and the trans-
actions were quite heavy. The weakness was most notable in
the grangers and Vanderbilts, though the whole market was
affected to a greater or less extent. The bears were active in
selling stocks, and the short interest was largely increased,
which - became  palpable as soon as the tide turned, and
prices showed a tendency to improve. Tne covering
of shorts was active, and helped the advance, though the
market remained somewhat irregular until Tuesday after-
noon, when prices commenced to improve and the ad-
vance in some of the leading stocks was quite material.
This was followed by a strong and active markct on Wednes-
day, when the whole list shared in the improvement, the
advance amounting to 2 and 3 points in many of the principal

amﬂ - &WW!WM e Js&w " e S P LD et YV B T R A A O P TP 5t U R R TR LY

1888.  |Diffrne's frm! 1887, 1886. ! ] 7ol the p
March 31. | Prev. Week. | April 2. April 3. | stocks. The main cause for this sharp reaction In prices was

_ p | $ P | 3 undoubtedly the rush to cover short contracts, though it was
Loans and disc’ts. 363,532,060 Dec. 845,800 365.659,700/349.806,£00 started first by higher prices in London ahd purchasing orders 5 »
Bpecl?.ﬁ. .......... i '71,381);:8?’}13211‘1)({,1)88I 7;323.18% 72,-‘1’-{32.51388 from that quarter, and. then aecelerated by the partial settle- 3

{I?égge%ogﬂ's-.: 873812,900 Dee.1,758,200 372,114,700 370,53%.000 | ment of the strike at Chicago. The ‘‘Dboycott” on Burlington ¢
Legal tenders..... 31,124,000 Ine. 482,900 19.487,400i 26,241,100 | & Quincy freight was raised and the men returned to work on I8

: Legal reserve..... 93,329,725 Dec. 439,550, 93,103,675/ 92.709,500 all roads cxcept the Burlington, thus confining the strike to g
Reserve held...... 102,475,300\ Dec. 707,200| 97,483,500/104,700,900 | this road, where it started. The advance was too rapid and 3

9,145,575|Dec. 267,6501 4,379,825{ 11,991,400

Exchange.—The sterling exchange market has been quiet
~during the past week, and the demand has not been active at
any time. There has been some pressure felt from bills drawn
against foreign purchases of our stocks, and this has caused
weakness at times, though on the other hand commercial bills
have been somewhat scarce, partly counteracting the previous
weakness. Some of the principal drawers reduced their posted
rates §c., to 4 86 and 4 88, though others are still maintaining
~the old rates.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 4 851@4 854; demand, 4 87@4 87%.
Cables, 4 87t@4 87%. Commercial bills were 4 84@4 84}.
-Continental bills were: Francs, 5 19¢@5 20 and 5 17:@5 18%;
reichmarks, 953 @954 and 95§@95%; guilders, 40{@40% and
-408@4043. -

sharp, however, to be maintained unchecked, and on Thursday
there was some reaction, led by a decline in Lackawanna and
the other coalers, on unfavorable rumors in regird to the coal
and iron industries. This caused a raid against the stocks
most affected and a- few others, but to-day there was &
renewed tone of strength on a good business, and on the whole
the improvement from the depression of the early part of
the week has been very decided.

There have been no special features of much significance, but
among other things the decline in some of the high-priced in-
vestment stocks, such as Rock Island and Burlington & Quincy,
were quite noticeable. The London operations have been an
important factor this week, that market having shown a ten-
dency to take stocks on the lower range of prices. The pur-
chases have been of sufficient importance to affect the exchange

market, which would probably have declined still more but fot
the scarcity of commercial bills.
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STOCKS—PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING APRIL 6, AND SINCE JAN. 1, 1888,

HIGHEST AND LOWEST PRICES. Sfaigs Range Since Jan. 1, 1888,
of the
STOCKS. Monday, Tuesday. Wednesday,] Thursday, Friday, Week, ,
April 2, April 3. April 4. April 5. April6. - | Shares Lowest. Highest.
Active RR. Stocks, ]
Atlantic & Pacitic..... ........ 77 73 TH 7% 8 81gl 85 87 1,395 715 Apr, 35 103 Jan. 10~
Canadian Pacifi¢......ce........ 611 6014 617 614! 6031 603 60 €0 - 1,612} 555 Feb. 6 624 Jan. 3
Canada Southern........ wiswns 48 451 471 47% 473 491 483 497 24,6701 4515 Apr. 2| 563 Jan. 9
Central of New Jersey......-. 73% 7313 7412 77l 771 78 | 76l 78 20,335 7315 Apr. 2! 813, Feb. 25-
Central Pacific.... ......... .-.| 281 271y 2813 2814l *283 *281 525 2612 Mar. 26, 3313 Jan. 10
CheaaBeake & ODI0,wnsmns swmsns 118 1 11g 2 "1 2 | eecano cenens 1 3,692/ 1~ Mar. 26 515 Feb., 4
0 1st pref. 41 41 S5l "3l ...l ..i... 41 1,604 4 Mar. 20 10 Jan. 24
Do 2d pref.. 12 25| 214 25 21 3l - *Q3g .| ... .. ... 2,046/ 134 Mar. 26! 73 Feb, T
Chicago Burlington & Quincy. 1]5 11'712 11_2 114 114 11712 11712120 | 118 1193 120 1211 22 303112 ~ Apr. 21301 Jan. 27
Chicago Milwaukee & St. Paul. 67 68 6733 685 6855 7034 691g 7 0 7 2,310/ 67 Apr. 2 78  Feb. 24.
Bo pref. 1091210912 109 109 | 109%110%! 110 110 110111 1,959109 Apr. 3116 Feb. 17
Chicago & Northwestern...... 1033310518} 10253 10312, 103 1043’ 1043, 10612! 105531061 10614 108 103, 3301025 Apr. 211 0583 Jan.. 30:
]g_) pref.(*1372% 140 | ...... ...... 138 138 14014 14014 1401214013 1401 141 2 5138 Apr. 3 145% Feb. 1
Chicago Rock Tsland &Pauﬁc x1051 106 1"358 104311 10414 1053 10634 1081’ 108 109 | 109 ~ 111 9,272.1035 Apr. 21141 Jan. 27
Chicago St. Louis&thtsburg 12 12 1210 1134 12 | 121, 121! 1214 550 11384 Apr. 4/ 141 Jan. 10-
Do wref. 2 *29 35 3012 3012/ 3073 31 *30 2 32 2 100 291 Mar. 31! 383 Jan. 6
Chicago St. Paul Min. &Om... 2! 3212 33 321 33 33 3431 341 354 3514 363% 7,920 321 Apr. 2! 403 Jan. 10
f) pref. 103 1055 10212 1031 10414 10434 105 o' ...... 1 1384 1023 Apr. 3109 Jan. 27
Cleveland Col.Cin.& Indianap. 421 44 45 | *441 50 | 46 471 1,420/ 421 Apr. 2! 531 Feb. 16
Columbus Hocking Val. & Tol. 17 17 | *161p...... 1813 1819l ... coices 19 '600] 17 ~ Mar, 21| 2573 Jan. 9
Delaware Lackawanna & West| 125131253 12412 1257 12312 12512 1124 1253 12312 1253% 1245 1"6"5 251, 110 12312 Aypr. 313334 Jan. 30-
Denver & Rio G., assessm’t pd. 1512 1513 17 17 18 | *17 18 | ...... 151 Ayr. 23 Jan. 6
Do pretf. 44  441lp *451y 4612 46 46l 47 AT ..., ...... 2100| 44 1\1:11.24!. 55 Jan. 28
EastTennesseeVa.&Ga R’y. 812 8l 9 83 83 9 91y 1,144’ 81p Mar. 22 107 Jan, 12
Do 1st pref. *55 60 (§10) *55 GO *55 5 *55 47| 55 Mar. 22 65 Feb. 23
Do 2d pref.. 1714 1734 18 1013 1915 1833 1913 191 1 2,£000 1714 Apr. 2' 2314 Feb. 24
Evansville & Terre Haute..... *83 - 87 *x&0 86 | *82 &6 | w..... 87 100/ 84 = Mar. 22/ &€83; Jan. 10
Fort Worth & Denver City.... 32 34 I 323 33k 331, 35 35 3518 3,000, 3233 Apr. 2 4633 Jan. 3
Green Bay Winona & St. Paul. * 814! *7 8ly *7ly  Rlgl  *71 &3g 100' 71 Mar. 20 93¢ Jan. 27
Tllinois Central................ | P 115 115 , 11512116 | 116311612 *116 11 1167 11112 247114  Mar. 51221 Feb. 3
Ind. Bloom. & West........... 1012.1012] *9l3 10 10 10 10 *10 3104 91g Mar. 28’ 14  Jan. 20
Kingston & Pembroke......... *287% 29 | eeeie ae.... 22878 veeea] e *O8Tg A | 27% Jan. 16: 31 Feb. 13
Lake Erie & Western.......... *12 1215 13 1215 13Y 13Yy 1312 1,612) 1915 Mar.22. 16 Jan. 30
- Do pref. 404 41 l 41y 49 44 |. 421 455 _7,350] 401y Apr. 2 47 Jan. 9
Leke Shore & Mich. Southern. 85l &HT 87141 873 883 &Y &9 L 73,375 #6513 Apr. 2! 9581 Jan. O
Island................... 871 8:12l 8812] 90 90 90 90 1,0200 €715 Apr. 2 9112 Feb. 11
uisville & Nashville........ 505 5112 027! 525z 54 521 5312 55 | 94,340 505 Apr. 2' 6414 Jan. O
Loms.I\c“ AlD, & CRICBRO. .| wvpess sassns] snsocs fammes 38 | *30 40 | *31 *31 40 es----| 31  Mar. 22, 39  Jan. 10
Manhattan Elevated, consol.. 8575 8433 &S 841y *851 87 831 85 87l 4,390, &3 Apr. 3 96 Jan. 10
Michigan Central.............. 76 72 7334) 7412 76 77 76 77 78l 4,695 .70 Apr. 2 ®733Jan. 9
Mil. Lake Shore & West....... 55 *50 70 70 ' 571y 571 HT1y B 70 ] 620 50 Muar.27 €0 Jan. 10
Do pref. 84 &3 &4 85la! 86l &6l 81t 8ol 851’ 963 &3 DMaur. 271042 Jan. 5
Minneapolis & St. Louis....... 5 433 433 41g] 43 433 41 173 47! 500 375 Mar. 2% 91y Jan, 11
Do et 11 | aeres ween] %103 ... | 111 138 ... ... 14 14 | 8900 11 ° Mar. 23 171 Jan, 9
Missouri Kansas & Texas..... 13 | "113 712 1210 1313 ‘131’ 131 133% 13% 6,110, 1185 Mar. 24 1&% Jan. 5
Missouri Pacitic........... T4% Tl T2y 728l 73 7 753 741 753% 763" 37,305 7014 Mar. 24' 893; Jan. 3
Mobile & Ohio.coeneeeean.n... S | Tl 7 7 | *7 8 Il sssmss masovns) samme s Semm e | 200] ¢ Mar. 29 131 Jan. 27
Nashv.Chattanooga & St.Louis' . 71 72 73 75 75 | 75 751 751 1,700/'71 " Apr. 2 &0 Jan. 9
New York Central & Hudson. ! 10212 1031 10.’72, 10355 10.37.: 10412 1041 1()014 1051 10 ) 13, ""o 10210 Apr. 2108 Jan. 9
New York Chic. & St. Louis.. 1312 1312 13 1331 137" 1315 14 ] 123g Mar. 317173 Jan, 27
Do 1st pxef 63 6334 63 63 63k *G3 6503 140‘ 63 Apr. 2 73 Jan., 2
Do 2d pref. .| *26 29 29 281y 281! *271y 30 250 28 Mar. 31 37 Jan. 50
New Yo1k Lake Erie & West’ n 227 2314 24 24 25 I 2373 . 2433 040,420, 293 Mar. 9, 2913Jan. 9
0 pref. | 531 531/ 931l 56 56! Al *551a 500: 53  Mar. 22 651 Jan. .10
New York & New I‘mzlnnd.-..‘ 3018 31 31 34; 32 325% 311 3 321 43,}89. ﬂsrl‘_w Mar. 22 391 Jan. 10
New York Ontario & West.... 153 1514 1518 16 16 | 153% 1 16 (l‘.)l 147 Mar. 10, 1833 Jan. 9
New York fusq. & Western... 8 8 73l 8 8 | 8 Ry 0] 73 Mar. 28 9, Jan. 7
Do pref. 26 2612 27 28 283 *28 283 1‘200 26 Apr. 2 331 Jan. 30
Norfolk & Western............ *15 17 17 161 17 ] 17 173 650! 15 Mar. 24, 18 Feb., 2
Do pref. 42 423 45 4438 4110 4412 4538 1 20,600, 4115, Mar, 31' 47 ~ Jan. 30
Northern Pacific..a. cae. o..... 2015 203y b L X R A — 2014 203y 3,451 197 Apr. 3 23 -Jan. 10
Do pref. 423 43 427 431 uw 43% 443 5,567 423 Mar. 31 477 Jan, 10
Ohio & Mississippi............| *18% 188 ... .. .. ... 19344 19 ° 2033 191 201y 2,4000 171, Mar, 27 25  Jan. 31
Oregon & Trans-Continental.. 171 177y 181 18y 19 1833 1924 U 485, 1714 Apr. 2 223 Jan. 18
Peoria Decatur & Evansville. 153 161 16! 1634 17 174 18 5,740 158 Apr. 2 23 Jan. 11
Philadelphia & Reading...... 515 53 541al 54 H6L! 55 561a 5834 651,277, 5155 Apr. 2 (712 Feb. 18
Richniond & WestP’t Terminal 19 197 207 20% 2114 20% 211, | 91,645 19 Apr. 2 2473 Feb., 23
Do pret. 58 ° 5813 61 60 61 DO 3y 62 4,400/ 55 Jan. 6 6914 Feb. 23
Rome Watertown & Ogdensb’g =2 85 &3 *E2 &4 o *8O 117 8215 Feb, 13- &8 Jan. 31 -
B8t. Louis & San Francisco..... i W23 25 24 27 28 | *0: 27 500 24 Mar. 27 56l Jan. 5
Do pref.! 63 633 65 65 674 66 C 67 4,4821 63 Apr. 2 733 Jan. 30
Do 1st pret.; 106 106 10512’ 107 108% 10712108 | 1073 108 '*4' 1,286 1051 Apr. 3116 Jan. 16
Bt. Paul & Duluth............. ' sevens wuavee 431s0 46 4T | il eee... 47 660 743 ~ Mar, 20 621 Jan. 3
Do pref. 90 90 90 k4L S R “—’8 89 DMar. 29 105 Jan. 28
Bt. Paul Minneap. & Manitoba. 91 9419 96 98 98l 97 [ 100 2,405 94 Apr. 21141 Jan. 23
Texas & Pacitic................ 2014 211g 2110 211, ‘.’" 217 221, 17,182 20 Mar. 22, 2714 Jan., 30
Union Pacific.................. 48 493 50-’4! 503 52l 511 521y -.)-ll-z 105, ()ZO 48 Apr. 2 5H85%Jan. 3
Wabash St. L. & Pacitic. ....... 12 12 123 *121; 13 ‘ 12 124 1,100' 12 Mar. 27 16 Jan. 3
Do pref. 21 211 213 221, 22150 9vl, 231 1,805! 21 Mar, 21, 283 Jan. 6
Wheeling & Lake Erie.... .... 485 4893 493 48 504 501 503s ‘.',300 443g Jan. 3 55 Feb. 13
Miscellaneous Stocks, l i __! !
Colorado Coal & Iron.......... 3053 3115 32 | "32 333 39214 3373 5,065] 3053 Apr. 2 387 Feb. 17
Consolidated Gas Co..........! 6873 70 ‘ 69! 70 71 | 691 71 4,913; (81 Mar. 29. 78 Jan. 18
Delaware & Hudson Canal....! 10.3 1L 10418 10.5 58 10418 IUJ 34105 10435 1051 1051 10() 107 7,886 103 Jan. 3112 Jan. 30
Oregon Improvement Co...... i 46 | dla] 46 47 | *61ln 471 8GO 45 DMar. 29 55 Jan. 18
Oregon Railway & Nav. Co...| 8114 &51o] &6l 87 K8 | *»87 €9 1,895 8414 Apr. 2 943 Feb, 3
PaciieMail...... ... ... ..... i 2813 2914‘ 2958 293y 303% 3038 30'*4 3114 ol Yy 17,7700 9815 Apr. 2 377 Jan. 16
Philadelphia Co., Nat. Gas....: *99 102 | ... ...... T ! ............ 10134 1013 '1¢0 99  Jan. 1S 1061 Feb, 15
Pullman Palace Car Co ; ; (1353136 | 183514136 | 136121361 1373 138 | 1381 13*&1.; 1,735 1351 Apr. 8 1441 Jan. 30
Western Union Telegraph. ... 7038 71la 725 7253 Td33 T34 7378 114, 850 “703: Apr. 2, TY3g Feb, 24
Express Stocks, | | ‘
Adams. .....ooeiieiiiiiaannnn. 1140 146 *135 141 *135 141 *135 140 140 140140 Mar. 23 145 Jan. 23
AMEYICAN: . .sciavisiciomenenone 101 15 104 L 108 108 108 108 10731 10773 *107 104 1 101 14 153 10612 Mar. 2210834 Jan, 2
United States.................. 71 721 72 72 72 1 71l 713 527 67 Jan, 4 74 Jan. 20
Wells, Fargo & Co............. 132 133 [*130 13¢ *130 137 *130 136 "1.30 13‘5 46 128 Jan. 19 135> Mar, 22
Inactive Stocks. I i
American Tel. & Cable Co..... 7 70 A O R 71 176 70 Jan. 12 75 Feb. 10
Atchison Top. & Santa Fe..... 86 | 8063 K71 8T7l| K7 891g"  EX73 89 905g 1,802 86 Apr. 2 99 Feb., 20
Chicago &Alton............... i G- 15 SO 135 135 *130 137 | eeeier wunnn. 135 135 530 13.) Jan. 9 1401 Feb. 10
Chicago & East. Illinois....... *40. e 40 40 | *MO0  ..l| eeiiiieel... 4073 1,900 4 Mar. 19 4333 Jan. 30
Do pref. 891p K91y 891" *891l 90O | ... .. .... QO 2,200, b‘)lo Mar. 2 9412 Jan. 206
Cincin. Ind. St. Louis & Chie.. 6512 651 70 ‘ *606 70 71 b 140, 65 Apr. 2, 80 Febh. 2
Cincinnati Wash. & Baltimore. 21y 3Ly 21y *21 23y 21y 23 4()0‘ 21 Mar., 23 | 4lsJan. 9
Do pref. *flp By . 453 473 173 43 48y 4,200, 4: ‘a Apr. 3! 6l Feb. 24
Morris & EssexX......oooiiiil coneae el [ 1403 140341 1883 183 ... ...\ ... .. ... oo 31135 Jan. 311401 Apr., 2
N. Y. Lack. & Western. ..., | oime e wmemime (104341043 105 105 | ... ...... 104 L ovsss wuma o 190,102 Jan. 9106 Mar. 6
N. Y. New Haven & Iart..... | | 21715 2171 217 217L1*215 225 [*215 20°.P215 292 5‘21215 Jan. 4 223 Jan. 16
Ohio Southern............. ... | *9 11 10 | 10 11 | *10 | *10 100 10 Mar. 22 1215 Feb. 2
Pitts. Ft. Wayne & Chic....... "'l;’)3 ............ *150 ...... 153 1353 153 |*1 D215 154 140 151 Jan. 5 ]o4. Mar. 10
Quicksilver Mining Co........ ; S Olg ¢ 10 3 10 ) "B 10 | asases 9 DMar. 19 133¢ Jan. 12
Do pref. | *3a3 35 X 35 *33 35 *33 *33 100& 33 Mar. 31! 381 Jan. 10
Bt. Louis Alt. & Terre Haute.. 3512 3512 363} 37 37 353 35 500} 35 Mar.27 39 Jan. 11
Bt. Lowis ATk, & TOeXa8u e cer| veeae vl e 11 12 12 | *11 12%f ... .. ...... 300 11 Apr. 3, 1673 Jan. 16
Bouth Carolina.........oocoooei| coeee eeel o ¥ ieae Tl e Tl i i e S 73 Jan. 31, 934 Jan. 27
Cameron Iron & Coal.........{ ...... ... .. 15, 15 20 2 242 *22 32 *...... 3000 15 Apr. 2 22 Apr. 4
Columbus & Hocking Coal....| 19 19 | ... ... .| ... ... 20 21| 203 21 2,010{ 17- Mar.22' 830 Jan. 9
Marshall Consol. Coal........| 8lg Sl - _"7°71 77777777770 =7 TS T e e o 100 5 Mar. 19, 9 Mar. 16
Te messce Coal & Iron........ 241 241 26 26 . 27 265g 27 1,770 241 Apr. 2! 325 Jan: 3Q
Various Stocks. &c. (Unl lsted ’
A uer. Cotton Oil Trust....... a 2 2673 ‘2758‘ 203 283 293 277 283 , 29,375, 25 Mar. 21' 343 Jan. 17
P naTine Cortifieatna ¢ TR R4 813 76% 79 T4l 7538 '20877,000 744 Apr. 5100 Mar. 6

* Aluese are the prices bid « nd agked; no sale was made at the Board,

1 Lower price is ex-dividend.

{ Prices from both Exchanges.
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B ONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888
COlosing. Range since Jan. 1. . Olosing. Range since Jan. 1.
Railroad Bonds. G . Railroad Bonds. : -
» Apr. 6+, Har.29, Lowest. Highest. A 4pr. 6. Mar.29! Lowest. Highest.
- Atl. & Pac.—W. D. inc., 68,1910 2214 | 211g | 19 Apr. | 271g Jan. || Mil. Lk.Bh, & W.—1st, 68, 1921. 1203gb.{1211g {119 Feb. [1211g Mar.
, ~ GUAT., 48, 1937 caecaascenn-ce- 5 8l &l........ 80 Jan. | 83 Feb. Ashland Div.—18t,68,1925. . |-ccccact]-canacen 1131g Mar. {1173 Jan.
' Cap. South.—18t guar., 58, 190810573 {105 1b.{105 Mar. |107 Jan. || Milw. & Nor.—M. L., 68, 1910.. 109 b (109 b.{105 Jan. {111 Mar,
2 24, 58,1913, ccccccnccan cmcenen 90 b., 90k 8914 Mar. | 9419 Jan. Extension, 18t, 68, 1913. ....i1107 b..107 Db. 1043 Jan. |{10813 ¥eb, k
" <Oentral of N. J.—1st, 78,1890.. 1051gb. 105.7‘9 1045g Feb. {1081g Jan. || Minn. & 8t. L.—1st, 78, 1927.... 104 b./102 102 Feb. {110 Jan.
= ConsoL. 78,1899 ... .coueen comefoaneccrs 116 b.111 Jan. (1173 Feb. Imp. & Equip.—68,1922...... ceeereas| 99 a. 519 Apr. | 59 Feb,
Convert. 78,1902........ e 119 b. lli‘i b.115  Jan. (121 Feb. || Mo. K.&Tex.—Con., 68, 1920...| 66 613 | 60 Mar.| 7334 Jan,
Convert. deb, 68, 1908 -101 Db.[102 Feb. (102 Feb. Consol., 58, 1920.... ........ ol 97 55% | 501 Mar. | 634 Jan,
General mort., 58, 1987 10114 | 98 Jan. (115 Apr. Consol., 78,1904-5-6. .......... 98 93 90 ~ Mar. {1061g Jan.
Leh, & W.B.,con.7s,1909,a8'nt 1125b. /114 1121 Apr. {114% Feb. || Mobile & Ohio—New, 68,1927 ..|113 D. 112 Db.[1081g Jan. {116 Jan, ;
Am. Dock & Imp., 58, 192 1. ..{105%2 (10314 (10113 Jan. /10512 Mar. 1st, Extension, 68, 1927.. ....|--ccceacfommszens 1059 Jan. |1051g Jan.
v «Central Pacific—gold 68, 1898..|115 114% (113% Jan. |115 Apr. 1st pref. debentures,7s ....... 50 481a. 43 Mar.| 51 Feb. i
| gan Joaquin Br. 68.1900...... 113:‘9 1116 D./1131g Apr. 115% Feb. || Mutual Un. Tele.—S8. 1., 68, 1911 90 b.| 91%".| 841g Jan. | 931g Feb.
Land grant 68, 1890....ccccue. 100D, 10278b'i100 Apr. 11033 Jan. || Nash. Ch, & 8t. L.—1st, 78, 1913|128 D. 130 a.{1283 Jan. |1309 Mar,
s - MOPE. 68, 1936 cerneeecnnrnnas|saosense 104 Db.'10115 Apr. [1045 Mar. || N.Y. Central—Extend., 58, 1893|103 b.|10G a./10414 Jan. |10634 Mar.
: QChes. & O.—Pur. m. fund 68,’98/107 b.l........ 10514 Feb. {11414 Feb. N.Y.C.&H.—1st, op., 78,1903({133 D. 13322Db.{13234 Jan. {135 Feb.
6s, gold, ser. B,1908, coup. oft 64‘41)-] 6211 | 6214 Mar.| 70% Feb. Debenture, 58, 1904......... 1083b.|109 10833 Mar. (111  Feb,
Exten. coup., 48, 1986 .ccueae- 60 Db.| 64 62 Apr. | 701g Feb. N.Y.& Har.—1st, 78,1900..... 13014 [1304b.|12813 Jan. |133 Jan.
68, ourrency, 1918 .. c.ccceecee 12’3 bl 17 165 Apr. | 28 ~ Feb. || N.Y.Chio.&8t.L.—1st, 48, 1937..| 8713 89% | 861 Jan. | 9034 Jan.
Mort. 68,1911, ... cacermancees 973 |......e. 90 Jan. (10119 Mar. || N.Y. Elevated—1st, 78, 1906....[11412b./11414b.1114 ~ Mar. (11713 Jan.
Ches. O. & Bo. W.—5-68, 1911 ...1103%b. ... ... 1034 Mar. 1081 Jan. || N. Y. Lack. & W.—1st, 6s,1921.|129 Db./12812D./127 Jan. |129% Feb,
. .Ohio.Bur. & Nor.—1st, 58, 1926./101 2.102 2./1013 Feb. 103 Jap. Constrnetion, 58, 1923........ 1074D.|110 b./1077% Jan. {11034 Feb.
Chie. Burl. & Q.—Con. 78, 1903. 13?19 1324 (12912 Jan. 133 Apr. N. Y. & Nor.—1st, 58, 1927..... 104150,/106%30.11023g Jan. {107 Mar.
2 Debenture 58,1913 ......cc. . 105 b..105 1041 Jan. [1071% Feb. || N. Y. Ont. & W.—18t. 68.1914.. 11044./11024./109 Jan. {113 Jan.
4 Denver Divis., 48,1922... ....| 91 | 91 b.' 91  Mar. | 95 Jan. || N.Y.8us.&W.—1stref., 58,1937, 921ga.! 902 | 90 Mar.| 93 Jan.
Chic. & East. 11— Con. 6s, 1934 112%b. 1167 (113 Jan. |11714 Feb. Midland of N.J.—1st, 68,1910/167 Db.|........ 109 Apr. (114 Mar,
Ohic. & Ind. Coal R., 18t, 58, '36/.... s---| 98 a. 97 Jan. |100%4 Feb. N. O. Pacifio—1st, 68, 1920. ....| 761g | 7312b.| 75 Mar.| 80 Jan.
Ch.Mil.& 8t.P—1st,L.& M.7s,'97-1‘1715 ........ 11141 Jan. (1181 Feb. || Norfolk & West. - Gen., 68, 1931 118 Db.[118 Db.;1121 Jan. {118 Mar. a8
Consol. 78, 1905. ccccaemaae-as 11254 (12413 (12313 Jan. {126 Jan. North.Paolﬂc——lst,oou;.,Gs, 21({1177gb.|1173%3 (1151 Jan. |1175 Apr.
1st, 8o. Min. Div.—68,1910.... 110b. (112%b. 110 Apr. (114 Feb. Gen’], 2d, coup., 1933......... 1021gb.|105%4a.1102 Jan. {10513 Jav.
1st, Chi. & Pac.W.Div—5s, 12110413 1104 10132 Jan. {105 Feb. || N. Pac.Ter.Co.—1st, 68,1933... 100 1.[100 b.| 99% Jan. {1021g Jan.
Wis. & Min. Div.—58,1921....|10126b./11013 {100 Jan. /1017 Feb. || Ohio & Miss.—Consol,, 78,1898.|1161gb./115 b.11141g Jan. |11614 Mar,
. Terminal 58,1914..... .c..cue. 10012b.'1021za. 100  Jan. |1011g Feb, 2d, consol.,7s,1911........... 1:31gp./118 {117  Feb. (11815 Mar.
«Ohie. & N. W.—Consol. 78,1915 141132h./14119b. 13919 Jan. (143 Jan. || Ohio8outhern—1st, 68,1921...{102 Dp./102 Db.| 9913 Jan. |10412 Feb.
Gold, 78,1902......ccccccena- 130" b. 1302%Db.' 1282 Jan. {132 Feb. 2d4,inc., 68,1921 .cccee ccue--.. 39‘9 29 29 Mar.| 34 Jan.
Binking fund 68, 1929..cc. caa.fomuzreerlianecan. (1131 Apr. (121  Feb. Omaha & St. L.—1st, 48,1937..| 73 b.} 72 b.| 70 Mar.| 76 Jan.
Binking fund 58, 1929......... 107% |........ 10712 Apr. {111 Feb. || Oregon Impr. Co.—18t, 68, 1910| 98 97 b.| 944 Jan. {100 Jan.
Binking fund debent. 58, 1933/110 b.i110 Db.'108 Feb. |1091g Feb. || Ore. R. & Nav. Co.—1st, 68,1909 1091 10914Y.(10884 Feb. (110 Jan.
25-year debent. 58, 1909...... 105 a./1051ea. 10412 Apr. 10512 Jan. Consol., 58,1925 ccu ccaeeucnan 983gh.| 9313 | 9p)4 Jan. {100 Jan.
Extension 48,1926............ 94 9314b | 9119 Mar. | 95  Jan || Oregon & Transcon.—6s, 1922.. 951 | 94% | 93 Jan. | 961a Feb. :
«Chi. R. L. & Pac.—68, coup. 1917.{1311 131 b.'130%2 Apr. |1331g Feb. || Peo. Dec. & Evans.—1st, 6s.°20. 104 Db.|104 b.j106 Jan. {109 Jan. g
Exten. & col. 58,1934......... glp.’) 4 |1u538 (104 Mur. [1075g Feb. Evansv. Div-—1st, 68, 1920.../101 b./100 b.|102 Mar. {106 Jan. 1
Ch, 8t.P..M.& O.—Consol. 68.°30 122'2 122 1.1191g Jan 12213 Apr. 2d mort., 58, 1927............. 72 72 a.| 7113 Mar. | 75 Jan. 2
«Oh.8t.L.& Pitts.—1st,con. 58,32 ---.---- 9934a., 974 Apr. (1002 Jan. || Rich & All.—1st, 78,1920, tr.rec 09191). 53 51 Apr. | 5914 Jan. !
. C. C. & Ind.—Consol. 78,1914 |.-c.---- 125 L. 123~ Jan. |129  Feb. || Richm. & Dan.—Cons., 68,1915/11310./1113%b./109  Jan. {115 Mar. i
Gen., 68,1934 ....ccceaiiznn.ann 110 /110 1072 Jan. 110 Mar. || Debenture, 68, 1927........... 105 D.j.eeennn. 100 Jan. (100 Jan. A
Col. Coal & Iron—1st, 68,1900../101%b.11017% 100 Jan. 1104 Jan. || Roch. & Pitts.—18t, €8, 1921...(116 b.|........[116 Mar. [i18 Feb. g
Col. H. Val. & Tol.—Con. 58, 31| (0 65 63 Mar.| 733% Jan. Consol., 68, 1922.. .ccvvenrnnn. 115 115 a./113 Jan. 11513 Jan. i
Gen. gold, 68,1904............! 63 b.! 65 63 Mar.| 75 Jan, || RomeW. & Ogd.—1st,7s,1891.[109 D1./1083 (107 Jan. /109 Feb.
Denver & Rio Gr.—1st, 78, 1900 1:{912b.'121 14D, 1191 Jan. (12144 Mar. Consol., extend., 58, 1922..... 102 10113 [1¢05 Apr. (1041 Mar.
1stcon. 48, 1936 cacemuennnaa. | 77 | 75%2b.. 75 Mar.| 791gJan. || 8t. Jo. &Gd.Isl.—1st, 68,1925 .{100%Db.|100'3 | 98 Jan. 10112 Mar. i
Den. & R.Gr. W.—18t,68,1911.| 68 b.l 67 b. 71 Jan. | 73 Feb. 2d,income, 58, 1925..c..c... |iaezoeee 41 Jan. | 41 Jan.
ABBANLOA. . . . cssiessssasmsmasmes 60 60 | 60 Mar.: 68lgJan. ||8t. L. Alt.& T.H.—1st, 78, 1894. 112 b.|. L1112 Feb. (113 Jan. 3
Den. 8o. PE. & Pac.—1st, 78,05 74 b.| 74 b. 77 Teb. | 803 Feb, 2d, M., pref., 78,1894......... 110 a. ./108 Feb. |{11014 Jan,
Det.Mac.& M.—Ld.gr.31¢8,1911, 35 ~ |........" 341gJan. | 43 Jan. 2d., M., inc., 78, 1894..... .... 1045gb.}........{103 Jan. 10412 Feb.
£, Ten.V.& G. Ry.—Con..58, 56! ?5_3"4 9955 | 953 Jan. | 9934 Mar. Dividend bds, 68, 1894 —c..o..|:=--eun 38 Jan. | 38 Jan.
£liz. Lex. & B. Sandy—¢t8,1902.| 97 99 a. €6 Mar. 101 Jan. || 8t. L. Ark. & Tex.—1st,6s,1936/1C01a 98 Jan. {10414 Feb.
Erie- 1st. consol. gold, 78, 1920 153*3 1133 1h. 1321 Mar. 11372g Feb. 24,68, 1936.ccccaccaccicaccnn. 409 .| 38 Mar. | 4819 Jan.
Long Dock, 78,1893 .......... 11 ldl‘ (11312 111 Jan. 114 Feb. 8t. L. & Ir. Mt.—1st, 78, 1892... 10713b. .110612 Mar. {1111g Jan,
Con. 68,1935..cccaciecarcnas 111‘},21’-'118 a.1163% Jan. {118 Mar. 2d mort., 78,1897 . cevecannnnaa- 107 1053 Apr. [112  Jan.
N.Y.L.E.&W—2d con. 68, 1969! 97 % 961y | 941 Feb. | 9973 Jan. Cairo & Fulton—1st, 7s, 189110373 .110373 Apr. {1051 Jan.
#Ft. W. & Denv. C. -1st, 68, 1921) 80 738l | 773 Apr. | 82 Jan. Gen. Ry. & land gr., 58,1931.| 82 b. 8219 Mar. | 9213 Jan.
Gal.Har.& San.Ant.—1st, 68,10 ----c--- 103%¢b. 10112 Feb. 1106  Jan. || 8t. L. & San Fr.— 68., Cl. A,1906/116 D. 11313 Jan. (118 Jan.
L~ 2A M., 78,1905 ...civr amnaaanlemeienns |ssuwmss I os  Apr. 10513 Jan, 68, Class B,1906...cc. caneene. 116 b. ./1153g Jan. |1181g Jan.
West. Division—1st,58,1931.| 91 a.! 90 a. 90 Mar. 921 Jan. 68, Class C, 1906...... cca..... 1161gb. .[114 Jan. {118 Jan.
2d,68,1931. ... cciicciecansamzeee e P lieeeee ceeann Gen’l mort., 68, 1931.......... 1153b. 1121g Jan. (116 Mar. ]
@r'nB.W.&St.P.—2dinc.88,1911| 2612 | 26 | 25 Apr. 3212 Jan. Gen’l mort., 58,1931.......... 10253, .110038 Jan. {103 Feb. £
Gulf Col.& San.Fe—18t,78, 1909 119_b.112013 (119  Jan. [122 Jan. 80. Pac., Mo..—1st, 68, 1888...|1013;b, .1100 Jan. [{1017g Apr. .
Gold, 68,1923...c. ceccuanena. | 947 | 971 | 9419 Apr. | 977 Feb. || 8t. Paul M. & M.—1st, 78,1909.{114 4112 Javn. {114 Apr. :
Henderson Br.Co.—1st. 68,1931 107%D. .. ... 10728 Mar. 110 Jan. 24,68, 1809 csssspconsvmonsmes 116 b, oh./117 Jan. {1181 Jan. 4
H. & Tex. C.—1st M. L. 78...... 111 b./111 bL.111  Mar. 115 Jan. 1st cons., 68, 1933 ..cecannnnn. 115 a./114 Mar. ,11624 Feb, :
1st, West. D., 78,1891.... .....{110 D.1110 b.'112 Feb. 1145 Jan Do reduced to 4128..| 9512b. 961 Feb. | 97 Jan.
1st.Waco& N.78,1903. ... ....|113 b. 112 b.'1123 Jan. '114 ~ Feb. || Shenandoah Val.— 1st, 78,1909 88 a.l ¢ SO Jan. | 9214 Feb.
2d, consol. M. L. 88,1912..... ceeswes 108 2.102 Feb. [1081g Jan, Gen’l mort., 68,1921.......... 301V, 29 Apr. | 364 Jan,
Gen. mort. 68, 1921, tr. rec...jceeeeeas! 69 b. 65 Jan. | 69 Feb. ||B8o. Carolina—1st, 68, 1620...... 100 Y7 Jan. 1023 Feb.
Jnd.Bl. & W.—1st,pret.,78,1900.c.---- i107%b. 1111 Mar. {1121 Jan. 2d,68,1931..ccccciccnnccas.. ..| 8l 69 Jan. | 85 Feb,
18t, 5-68, 1909, tr. réC.cac.c.-. | DO 90 a. &5 Jan. | 8912 Jan. Inc., 68. 1931 .. cceeicccccanann. 151 . 13 Apr. | 183% Jan.
24, 5-68, 1909, tr.reC..c...... lecaronae lecacenns i 65 Feb. | 71l Jan. ||8o. Pac., Cal.—1st, 68, 1905-12._|........ .111% Apr. [116  Mar.
East. Div.—68, 1921, tr. rec..i 87 w. 87 a. 87 Jan. | 88  Feb. || 8o. Pac., Ari.—18t, 68,1909-10..}........ (L07%ba .. .ee oo s mEe aw
Income, 68, 1921, tr.rec...../ 16 | 15 b. 15 Mar. | 18 Feb. || So.Pac., N. M.—18t, 68, 1811. ..|........ 10712L.10524 Jan. [1081g Mar.
Int. & Gt.Nor.—1st, 6s,g0ld,’19/i04 Db. 104 b. 99 Feb. 11113 Jan, || Tex. & Pac.—Inc. & 1d gr, 78,15 4634 | 421b.) 41  Apr. | Hllz2 Jan,
Coupon, 68, 1909.......... vee.| 60 | 63yb. 64+ Mar.| 77 Jan. |- Rio Grande Div.—6s, 1930....| 6714 | 64leb. 65 Mar. | 7012 Jan.
~ Kent. Centr.—Gold 4s,1987....1 70 a.l 70 a. 69 Jan. | 75 Jan. Gen. mort. &term., 68,1905..| 59 b.l 56 b. 60 Jan. | 6213 Mar.
Knoxv. & 0.—1st, 68, gold, 1925, 90keb.. 91 a. 893 Jan. | 941z Jan. Tol. A.A. & N. M.—18t,68,1924_| 973%b.| 93 85 Jan. | Y4l Feb.
L. Erie & W.—1st g., 58, 1937 ../ l()§14 1104 Db.'10112 Jan. ;10534 Mar. Tol.A.A. & Gr.Tr.—1st, 68, 1921{102 D.|106%a./101  Jar. 107 Mar.
LakeSh.—Con.coup.,18t,78,1900 125 Db. 125180.'125 Feb. 1127 Jan. || Tol. Peor. & West—1s8t, 78, ’17 _|.c.. ... Visseraiaate | 90 Mar. | 9215 Apr.
Con. coup., 2d, 78, 1903....... (123 b.l124 12219 Jan. (125 Jan. || Tol. & Ohio Cent.—1st, 58, 1935 9635 | 95% | 93 Jan. | Y7% Jan.
Long Island—1st, 78, 1898...... ;121‘-211. 121 b, 120 Jan. ‘121 Jan. Tol.St.L.& Kan. C.—1st.68,1916| 90 D.! ........! 911 Jan. | 94 Feb. E
1s8t, consol., 58,1931 .......... 1111%D.:110. b. 111 Jan. (112 Mar. || Union Pacitic—1st, 68, 1899.... 115 |113%gu.114 Jan. [1131g Feb. i
ZLou. & Nash.—Consol., 78,1898 117 1. 120 116l Apr. 123 Feb. Land grant, 78,1887-9........ 10012L.'104 Db.{1002% Apr. {1041 Mar. 4§
N. O. & Mobile—1st, 68, 1930./11.c78 {1121gh, 10-1g Jun. 1127 Apr. S8inking fund, 88,1893....... 1141 (114 |11319 Apr. {119 Jan. " 8
24d,68,1930..ccuuucneecancan. [ 962b.! 96lg | 962 Jan. | Y93} Feb. Kan. Pacitic—18t, 68, 1895... | 09 D.[109 b. 1(9g Ieb. |11213 Jan, | g
E.H. & N.—1s8t,65,1919...... 114 L. 1131b./114 Feb. (114 Feb. || 18t,68,1896..ccicuut caaunean .10 b./110 Db.|109% Feb, {111 Jan. E)
General, 68,1930......ccau.... 113 b. 113 bh. 1093 Jan. [114 Mar, Denver Div.—68,1899.. ... (14 D.'11419h.|114% Feb. |1151g Mar. 4
Trust Bonds, 68, 1922......... 110712 {107 10633 Mar. (110 Jan, 1st consol, 68, 1919 ....... 106 1047gD.'1013; Jan. |1061g Mar. 4
10-40,68, 1924................ |1‘11212b-_10~1 a..104 TFeb. (104 Feb. Oregon Sh. Line -1st, 68, ’22. 101 (101 b./100 Feb. [1031g Jan. g
@ou. N. A. & Ch.—1st, 68, 1910./1072 [1¢9 . 1074 Apr. {112% Jan. || Virginia Mid.—Gen. m., 58,193t | 80 lreeeees.l 78 Jan. | 82 Feba
Consol., gold, €8, 1916.... .... | &8 ! 9112 | =73 Apr. | 93 Jan. || Wab. 8t.L. & Pac.- Gen., 68, "2( 35 Dbul..iceass 41 Mar. | 47 Jan.
| Mem. & Ch’lston—6s, gold, 1924 10111 1101 1100  Jan. 10273 Jan. Chicago Divison—58,1910..2 | ....... [eeaecans 93 Jan. | 9834 Feb.
Metro. Elevated.—1st, 68, 1908|111 110914 11081g Mar. |1161%4 Jan. Wabash—Mortgage,78,1909..|........ |svtne s 84 Yeb. | 90 Jan.
2d,68, 1899 ..ciccieiiacann--. 105 b.105 1102 Jan. 107 Ieh. Tol. & Wab.—1st, ext., 78,’9( |1081ga. ........ 10734 Mar. [109 Jan.
Mjgh. Central—1st, con., 78, '02/127 Db. 130 a..127 Jan. (130 Feb. 1st, S8t. L. Div.. 78,1889 ... | ccviea)ecannnn. 10712 Jan. (109 Feb.
Consol. 58, 1902.........c..... 1109 |ewasenas 1109 Aypr. ‘,1]019 Jan. 2d, extended, 78,1893 .. cau. | cannaan) 89 a.| 85 Apr. | 91 Feb.
Miss'ri Pac.—1st, cons., 68,1920:11113 111034 107 Mar. 1132 Jan. Con., conv., 78,1907 cceeee.f ecrenailianeaan. 83 Jan. | 881g Feh.
84,78, 1906, 5056 sswvosnsones 118 aul.ceee... 1115 Jan. {118 Feb. Great West.—18t, 78, 1888....{10L b.|........ 107 Mar. |109 Feb,
Pac. of Mo.—1st, 68, 1888.... 11011gh. 10133 10012 Feb. 1031 Jan. © 2d,78,1893. et ceaniaanana. L [ S €5 Mar.| 90 Jan.
2d mort., 78, 1891.._... ... 106 b.106 1. 104 Jan. 1053 Feb. || West Shore—Guar.. 48.......... 110213 (101% ' 997 Jan. [1021g Apr.
NOTE—The letter “ b” indicates price id,and “a” price asked; all other prices and the range ace from actual sales.
STATE BONDS.
SECURITIES. Bid. { Ask. l SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask.
Alabama—Class A 310 5..... 1906| 105 [107 | Missouri—6s.....due 1889 or 1890 10212 ...... Rhode Island—68, cou..1893-1894| 107 |.....e
; Clags B, 58.ceeucs nccennan-- 1906| 1¢9 |......, ‘ Asylum or University, due 1892 104 |...... South Carolina—6s, non-fund.1888 3 4
Class C,48,.ccecraccccaccena. 1906/ 10 12103 || Funding.............. 1894-1895! 106 |...... Brown consolidated 6s..... 1893 104 (1C6
68, 1020 .ot coennnnnn-. 1900 100 l ...... {New York—®6s, loan........... 1892 110 |...... Teunessee—6s, old......1892-1898| 57 62
Arkansas—6s, funded..1899-1900 8 e | 68,108N.cccccarccnacencananan. 1893| 1101z ...... Compromise, 3-4-5-68....... 1912! 67 | 70
78, Little Rock & Fort 8Smith, iss. 7 \North Carolina—6s, 0ld........ J&J | 35 49 New settlement—68......... 1913} 100 (103
78, Memphis & Little Rock,i88..| ...... 20 || Fundingact. ....cccceeneeean 1900, 10 |...... BBiuacsnes swmss ...1913| 921s 95
78, Arkansas Cential RR........| ...... [ 15 New bonds, J. & J....1892-189¢| 20 |...... Buaasseniicsni s 1913| 684 69y
Georgia—7r, gold............. 1890' 104 [1¢412/| Chatham RR..c..eciveciecanccns] connen 9 ||Virginia—os,o0ld........ 48 |..... =
Louisiana—78, CONB......c.... 1914| 105 |...... Special tax, Class l.ceeeeeenann.| coovailonnaan 68, conrolidated honds..... 70 |....ca
Stamped, 48....ccccccancacccane-s 90 | 91%3| Consolidated 48....cccce.... 1910| 93ig| 94 68, consolidated, 2d series. .l 50 |..... -
Michigan—78.... ccceveann cnn. 1890' 105 I...... BB..cerecarnane naccence seoacas 19191 119 '122 68, deferred, trust rec..........- 7 8
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. - | Bid. | Asks.
Railroad Bonds. Eliz. C. & N.—8.1., deb., 65. ..1921 ............ Pacitic RR.—Central Pacifio—
(Stock Exchange Prices.) 18t mortg., 68 ...ccceu........ Gold bonds, 6s............ 1895 115 |[......
Atoh. Top. & Ban. 1:%...41,8_"1920 ............ Erie—1st, extended 75....... Gold bonds. 68.ccecannnn.. 1896 115 |......
8inking fund, 6s ............ 1911] 1061/...... 24, extended, 58 ............ Gold bonds, 6s........... L1897 116 | ...
Collateral Trust, 58..... ... 1937| 9314 95 3d, extended, 4198 .......... Cal. & Oregon—ger. B., 6 1892| 100 -
Beech Creek—1st gold, 48..... 1936/*...... 82|l 4th,extended, 58............ West. Pacific—Bonds, 6s....1899] 112 |.. 7. n
B&lt. & Onio—1st6s, Park B . 1919 110 |...... 5th TB.civmmsmsssssnmsminenss -No. Railway (Cal.)—1st, 68.1907| 114 1143
-0 1 D *ecacen 107 || 1st, cens., fd. coup., 78..... Union Pac.—lst, 68......... 1896(*...... 114
£ H. Tun. & W.—Deb. 5s. ..1913 95 |.oooes Reorg 1st lien, 6s.......... 1 18t, 68.cenrncnneennannnnn. 1897|"...... 11434.
Brooklyn Elev.—1st, G., 68...1924| .___.. 104 B.N.Y. & E—18t, 78....... 6/* 1st, es ..................... 1898 1141g|. ... -
2d, 3-58. et cemienen. 1915| 80 |...... N. Y L. E. & W.—Col. tr., 681922(*106 |108 - Col. Trust, 68.............. 1908(*104 |......
Burl. Ce. Rap. & No.—1st,58.1906] 101 |102 Funded coup., 58............ 1969(*-..... 90 Col. Trust, 58..c.:cceuu.... 1907|" 94 |......
Consol. & col. tr, 58......... 1934| 87 | 90 Buff. & 8. W.—Mortg. 68....1908|* 90 |...... C. Br. U. P.—F. ¢., 7s ..... 1895 ---acafireen -
Registered.......ococeceee venf eevea]oaana- Evan. & T. H.—1st, cons,, 68.1921| 116 (1181 Atoh, Col. & Pac.—1st, 68.1905| --.... [1021g.
Minn, & 8t. L.—1st 7s, ..-19271 105 - |ecaa-. Mt. Vernon—1st, "68eennrnn. 1923 cccans| coan Ateh. J. Co. & W.—1st, 68.1905/] .--.. S N
Iowa C. & West.—18t 78....1909| ....._|...... Evans. & Indian.—1st, cons...1926| .--... 105 Ut. 8Bo.—Gen:, 78 ......... 1909 91 |......
Ced. Rap. L. F. & N., 18t 68.1920| ......|..... -||{Eureka Springs R’y, lst 68, £.1933] -eecce]eenne- Exten., lnt, TBicesivsins 1909| 87 |...cee
18658 cecnnn e 1921 | soesiileweanes FI't & P. Marq.—Mortg., 6s...1920| 11812/119%/| Missouri Pacific—
Central [owa—1st, 7s, Tr. Rec1899 % ema 84 ||Grand Rap. & Ind.—Gen. 58..1924| -.-... a7 Verd’s V.Ind. & W., 18,58.1926/ e |.ccean .
East’n Div., 1st,6s.......... 1912) ... }...... Registered....ceceeeiioivmaaean | cocoacleenan. Ler. & C’y Val A. L},18t,58.1926| <euce|.-ouna
Nlineis Division—1st 65. ... 1912] ool camane Green B W. & 8t. P.—1st, 68.1911| 92 | 97 ‘8t. Louis & San Francisco— -
Cons. gold bonds, 65 ........ 1924 (... fee-n-- Han. & 8t. Jos.—Cons., 6s.....1911 ceeaea|119 1st, 68, Pierce C. & O...... 1919{*105 |....ea
Cent. RR. & Banking Co., Ga.— Hous. E. & W. Tex—lst, 78...1898(*.-.... 60 Eqmpment (- 1895(*105 |..... -
; Collateral gold, 5s.... ... «++1937} 100 1..---. Illinois Central— 1st, trust, o]d 58........1987| 97 | 981g:
. : Ches. & O.—68, gold, ser. A...1908| 105 |..... ~|{ 1st, gold, 4s..... s seweseEEE 1951) ......|108 Kan. Clty -lst, 68, g.1916| ----..|102
Coupons off... .............. 1908| 102 |103 1st, gold, 3'%8. ..o ouonen. 1951 931g| 9alg Ft. 8. & V. B. Bg.—1st, 68.1910|" ez -z« 105 >
i Ches. 0. & 80. West.—2d 68...1911| .___. |...... M;Jmngf Div. --Coup st .68, . 1898 JETTTN) CROTP 8t. L. K.& 80.Wn.—1st, 65.1916 secemefianaa -
| Chicago & Alton—1st, 7s. ....1893| 113%|...... ddle Div.—Reg., 58 ...... 111 |...... Tex. & Pac.—1st, 68........ 5(*106 |..... -
. 8 g fund, 6s............. 1903| 1244|1254/ C.8t. L. & N. O—Ten L,7s. 1897 118 |119 Consol., 6s, trust receipts. 1905 10113104
Louis &MO ‘River—ist 7s..1900*1 1830 cannn 18t, CONBOL, 78 ceeveeensnn. 1897 +eene 120 |/Pennsylvania RR.—
¥ T L/ T 1900(*118 |.v---- 20, 68.ceincccrenaannaan. 1907| 120 |...... Pa. Co.’s guar. 41gs, 1st cp..1921| 10712110814 P
i § St.L Jacks & Chic.—1st,78.1894(*1121;..... " Gold, 58, COUPOT «nnrmrmons 1951} -eenu. 1181| Pa. Co 84108, T€Z..cueenn... 1921 1074 ... -
| 1st, guar. (564), 7s........ 1894 1112)----.. Registered.....ooueeeueaeeoe.| zommee|oennn. Pitts. C. &St.L.—1st,ep.,7s. 1900 117 |....ua .
; d mortg. (360), 7s........ 1898(¥1121g]----.. Dub. & 8. C.—2d Div., 78...1894| 111l2f._.... 2d, 78.ueeeariacecnanaaana. 1913 ----.. ceenaa :
i 2d ﬂ]&!’ (188), 7s......... 189811215 ... Ced. Falls & Minn.—18t, 78.1907/ «----- 80 Pitts. Ft. W. & C. —1st, 7s...1912 Jal - ;
B Brldge—lst, 8.f. 68.1912{*1041g|-....- Indianap. D. & Spr.— i 20, Thsmpmensunnuinanswonss 19127138 ..., .
] Ohlc Burhnz ‘1st, 78, ex. fund. coupon....1906| 99 [i031 3,78 e 1912{*130 |...... i
) 58, sinking fund............. 1901( 205 |-ee--. Lake Shore & Mich. 80— Clev. & P.—Cons., . td., 78.1900| 126%4/ . " .
A Iowa Div.— 8ink. fund, 58..1919| ,____ |.e.... Cleve. P. & A.—78 .......... 1892| 109%4/...... 4th, siuk. fd., 68........... 1892 -
p Binking fund, 48 .......... 1919f 17700 97 Butt, & Er.—New bonds, 78.1898| 118 [122 8t. L. V. & T. H.—1st, g., 73.1897 &
i B Plain, 4~ ... ... 1921 TTTTThL.... Kal. & W. Pigeon—1st, 78...1890| 102 |...... 24, 78. e emeeneaneees e 898 §
; Nebraska kxtension 4s.....1927| "go5( 92%|| Det. M. & T.—1st, 7s........ 1906| 127 13130 24, FUAL:, TB. . vevnnassunns. 1898 B
: B : Chic. Burl. & No.—Deb. 65....1896( _ ___|...... Lake Shore—Diy. bonds, 78.1899| 12019/123 |/Pine Creek Railway—6s of 1932 g
B ; Chic. Rock Isl. & Pac.— * Consol., reg., 18t,7s ...... 1900| 123 |...... Pitts. & Westein—1st, g.,48..1917 i
; Des Momes & Ft. D.—1st,48.1905| _____. 871 Consol., reg., 2d, 78 ....... 1903| 12234/1244!|Pitts. Cleve. & Tol.—1st, 68. ..1922 B
18t, 2206, ccucnennnnan..... 1905~ ____. 55 Mahon'g. ‘Coal RR. —1st, 58.1934| ...t ].can.. Pitts. Junction—1st, 6s....... 1922 &
EXtension, 48 ... .o...o.. 1905+ 777" 87%!|Long Island RR.— . |IPitts. McK. & Y.—1st, 6s.....1932 e
: Keok. & Des M. —18t,58....1923! 104 |1047)] N.Y.& M. Beach—1s8t, 78..1897| cecuue|-Ttu.. Rochester & Pittsburg— ]
. ©Ohie. Milw.& 8t.P.— N.Y.B. & M. B. —lst,g .»98.1935| =ereeele-aaa-|| Buft. Roch.&Pitts. -—Gen 58.1937
2 : 181,88, P, D...... cc........ 1898 127 (130 ||Louisville & Nashville— Rich. & Danv.—Deb. ex ¢ p 68.1927
; 24,7 3-108,P.D............ 1898/+1171...... Cecilian Branen—7s8 ........1907| 105 |. eoman Consol. mort., gold, 5s...... 1936
7 lst, 78,82, R.D........... 1902! 195 7|...... Pensacola Div.—6s..........1920| 102 |...... Atl. & Char.—1ist, pr., 7s....1897
) 1st, La Crosse Division, 75..1893| 113 (115 8t. Louis Div.—18t, 68 ......1921| 110 |...... Incomes ....ceeeocneannn... 1900
y lst 1.&D.,78.c...... ...... 1899 11914)----.. 2d,.:88. . csvessscasonsiacnaes1980] . B0 |ic.sns Rich. & W. Pt. Ter’l, Trust 6s..1897 x
i lst C. & M TBeeceeccrnannn. 1903} 195 |128 Nashv. & Decatur—1st, 75..1900| 117 | ... S8an Ant.& Arans.—1st,68,'85-1916
lst, 78, I. & D EXb.cuss suss 1908 8. & N. Ala.—8. 1., 68 ....... 1910{*106 |...... 1st, 68, 1886..c.ccc. couu.... 1926
- 1st, 8. W. Div., 6s......... .1909 Louisv. C. & L.—68 ......... 1931 ceeeeefenesn. Scioto Val. —1st, cons., 7s..... 1910
18t, 58, La C. & Dav ........ 1919 5 p. €. 50 year gold bds...... 1937| 9912/10035 j Coupons Off ..o vouerieniianannnn.
.. 18t, H. & D., 78 ceuueen...... 1910 i| Pens. & At.—1st, 68, gold.. 1921 90 | Y41gi8t. Louis & Iron Mountain—
B B 18, H. & D., 58.. ........... 1910 ijLou. N. O. & Tex.—1st,48.... 1934| &6 |...... Arkansas Branch—1st, 7s8.. 1895
Chlcago & Pacific Div., 68..1910 2d MOTt.y 58euceenaannnnnn. 1934 40 |...... Cairo Ark. & T.—1st, 7s....1897
Chic. & Mo. Riv. Div., 58...1926 |/ Mexican Cent.—New, ass.,45.1911] 70 | 73" |ISt. L. Alton & Ter. Halte—
Mineral Point Div., 55...... 1910| 100 --|} Income, B8._.. ccavssssvaiacs 1911} *20 | 21 Bellev. & 8o. I11.—1st, 8s. ..1896
C. & L. Sup. Div., 5s. .. .1921) 100 {{Michigan Cent.—68... ........ 1909 ceecenfenn =-.|| Bellev. & Car.—1st, 68 ...... 1923
Fargo & Bouth., 6s, Assu ...1924| . |.-ooo |l Coupon, 58 wsesansuas saniasns 1931 %1094, .. |/8t. Louis & Chic.—1st, con. 63.1927
Ine. cony. sink. fund 5s.....1916] ~-°°" 97 I Registered, 58...cecaceicnces. 1931(*109 |...... 8t. Paul Minn. & Man.—
Dakota & Gt. South., 5s..... 1916} ... 94 || Jack.Lan. & Sag.—6s ...... 1891| 100 ...... | Dakota EXten.—68.......... 1910
©Ohicago & Northwestern— ' Milw. Lake 8. & West.— : Montana Exten.—1st, g.,48.1937
Escanaba & L. 8.—1st, 68...1901) 112 |{...... || Conv.deb., OB e smenicms smssins 1907| ...... 89 Registered........ .o ...
Des M. & Minn.—1st, 78....1907] 122 {130 Michigan Div.—1st, 6s...... 1924|112 (114 | Min’s Un.—18t, 68..cc....... 1922
Towa Midland—1st, 88 ...... 1900 .. 135 | Minn.&St.L.—'a Ex. —1st,75.1909| 90 | 907%'| Mont. Cen.— 1st, guar,, 65..1937
Peninsula—1st,conv.,78... 1898 190 |...... 24 MOrtg., T8eeecneicunan. 1891 -cceufocmnss St. Paul & Duluti—1st, 55....1931]
Chic. & Milnaukee—lst 78.1898! 118 {eeeu.- | Southwest Ext.—18t, 78 ....1910| weeevs|ennn.. B8odus Bay & 8o.—1st, 58, g...1924|"
. Win. & 8t. P.—2d, 7s........1907| 130 [.-.... || Pacitic Ext.—1st, 68.._..... 19211 sevvcfrssios Tex. Central—1st, 8. f., 78 »...1909
- Mil. & Mad.—1st,6s........ 1905 112 |ee-.. ([Minn. & Pac.—1st mortg 58..1936] .ceni.a.... | 1st mortg. 78 .-..--.........,1911
B Ott. C. F. & St. P.—1st, 55..1909 104 |...... ([Minn. & N. W.—1st, 55, gold..1934 ... 1001g Tex. & N, O.—18t, 78.......... 1905
Northern Ill.—1st, 5 -ee:22--19100 704 |1U8 | Minn, S.Ste.M. &ALl ~=16t,58..1926! ~veucs]annacs '! Sabine Division, 18t, 68.....1912|
Q1. Col. Cin. &Ind—lst, 78, sf")&)‘xlol 123 | Mo K. & T.—Cons.,2d, inc....1911{ .eceeifoaa... Valley R'y Co. of O —Con. bs 1921
Conegol. sink. fd., 78 .......... 1914\ 12124)cannn- ’ H. & Cent. Mo. —-lst 78..... 1890 ceceeileann-n. |Virginia Midland.— Inc., 68...1927
5 Chic. 8t. Paul M. & O.— Mobile & Ohio—Col. tr,, 68 ...1892| 102, |...... Wab. 8t. L. & Pac.—
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