Slit

AND r

HUNT’S

REPRESENTING. THE
VOL 46.

Ifiuamiai.

A M ERICAN

Bank Note Company;
78 TO 86 TRINITY PLACE,

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

Bank notes,share certificates, bonds

Fob overnments and corporations.

DRAF%S, CHECKS, BILLS OF EXCHANGE,

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

With SPECIAL_SAFEGUARDS to PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
use of the Company*

SAFETY COLORS. SAFETY PAPERS.
Work Executed in Fireproof Buildings.
LITHOGRAPHIC AND TYPE PRINTING.

Railwag tickets of im%roved styles.
how Cards, Labels, Calendars#

BLANK BOOKS OF EVERY DESCRIPTION
JAMES MACDONOUGH, President

AUG. D. SHEPARD, )

TOURO ROBERTSON, | Vice-Presidents.

iun°wH' FREELANO, Sec’y and Treas.
JNO. E. CURRIER, Ass’t Sec'v,

. . and
M averick National Bank to call and examineh
pamphlet giving full information.

BOSTON, MASS.

SuSSirs? - -
surplus, - 1

Accost, Of Banks, Bankers and Corporation. |
mollbited.

Onr faculties for COLLECTIONS are excellent
andtv¥e rediscount for banks when balances war-
rantit.

Boston is areserve city, and balances with us from |
banks (not located in other reserve cities) count as a
rosarye.

i Mexohans:e on London and the
Continent, and make Cable transfers and place

and™™ d a eCTaPhthrougbout the Unlt® states |

Government Bonds boughtand sold, and exchanges
InWashington madefor banks without extra charge.

~amarretfor pri*efirst-class investment
Securities, and invite proposals from States, Conn-
ties and Cities, when issuing bonds.
We do a general banking business, and invite cor-
respondents«.

ASA P. POTTER, President.

JOS. W, WORK, Cashier.

W. P. Wight & Co.,

W Broadway,
STOCK BROKERS.

Se0UkitieS
Memb.N,YgkExch.
bankers and broker«

Johnson & Boardman,

NEW YORK, 18 WALL STBEET.
TROY, N.Y., No. 17 FIRST STREET.
Stock Exch. membership; private wire ; all facilities.

INDUSTRIAL AND COMMERCIAL

NEW YORK, MAY 5, 1888.

- - 400,000 IS.
- - §5600,000

I Davison Brown.

VcSA pec’l]

MERCHANTS’

trinartelal.

DIAMONDS.
Alfred H. Smith & Co.

importers,
182 Broadway, Cor. John Street

SOLID SILVER.
GORHAM M'tg Co.

Broadway and Nineteenth Street
AND 9 MAIDEN LANE.

Established 1854. Incorporated 1882

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

CAPITAL (FULLY 1?AID) & non non
TOTAL VALUE OF GUARANTY**" * 2400\)00

Investors generall}/ are reaués}ed
se”securities, or send for

A_KEAN John Farson

S. A Kean & Cn

WALL STREET.

Deposit algcounts received subject to check.
Interest bearing certificates issued,
orPAYAdY. City, Town and jschool Bonds constantly

Geo.Alexander Brown.
n H

STEW ART SONS,

BROWN S

STOCK. BROKERS,
64 %*®a<tway& 19 Now St.. New York.

oo

w- . . « J " . |-)—a
Dickinson & Ailing,
BANKERS AND BROKER

No. 30 Pine Street, New York.

S?L 2 Soll at N. Y. Stock Exchange, for IN.
E NT or on MARGIN, all classes of Stooks

E y ' ] :
grqgcﬁ%q%?g%rﬂd allow interest on deposits, subject to

ATLANTA.

Humphreys Castleman,

BROKER AND DEALER IN ALL KINDS OF
SECURITIES.
Bonds and Stocks bought or sold on commission
Georgia and Alaiama Securities specialUy dealt in
jiGorrespondent*-Tobey & Kirk and A.Dutenhofer

eferences-Atlanta tional Bank, Atlanta. Ga.
and Fourth Na@‘lona Bawk, NewYoﬂg

INTERESTS OF THE UNITED

MAGAZINE,

STATES
NO. 1,193.

Financial.

Taintor S Holt,

BANKERS,
No. Il Wall St.,, Cor. New,'New York.

TRANSACT a GENERAL BANKING business.
DEPOSITS received and INTEREST allowed on
balances.

8611 GOVERNMENT, MUNICIPAL and
RAILROAD Securities.
Private telegraph wires to Providence and Boston

0.MS E.TA,KTO0g. i ,hdiiji![IOTO.H. HOM.

Green & Bateman,

BANKERS,
78 dc 80 Broadway, New York*

Stocks, Bonds and Cotton.

Transact a General Banking Business*
Interest nilowed on Deposits*

Chrystie & Janney,

BANKERS,)
6 W all Street, New York,

t0 check at

clpa?Securmesr0ad bonds’ State, County and Muni-

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

T.s. Young, Jb.,
Member N.Y. Stock Exchange.

Young & Nelson,

bankers and brokers,
3(1 Wall Street, New York.

0 All stocks and securities dealt In at the New York
Stock Exchange bought and sold on commission, for

W.s. Nelson

gﬁ%lc/v%rdoonn %‘gh%es. eposits received and |nteresg
J.S. fablee. Robert D.Farleb.
J. S. Farlee & Brother,

No. 7 NASSAU ST.,, NEW YORK,
BROKERS AND DEALERS IN
INVESTMENT BONDS,
STATE, MUNICIPAL"AND APPROVED RAIL«

Correspondence Solicited.

Rolston & Bass,
NO. 20 BROAD STREET, NEW YORK*
STOCKS, BONDS,
AND miSCEIIUANEOUS SECURITIES
Correspondence solicited.
wim. B, RoLsTONptotion®iResciully fivadshed.
Member N.Y. Stock Exch’ge. . '

James D. Simons,

(Formerly SIMONS A CHEW.)
RANKER dc BRO KER,
Exchange Court dc 5a Broadway, N. Y
All Securities dealt In at N. Y. Stock iv .k Ij
bongBt and sold for Cash or on Margin. SpeciaUtten

QAN LBERE g EPONcenee sl
Member N. Y. Produce Exchange.

ATLANTIC MUTUAL SCRIP nur
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Drexel.Harjes&Co
81Boulevard Haussmann
PARIS.

Drexel & Co.,
Cor.of 5th& ChestnutSts.,
PHILADEhOhPHIA

domestic and foreion bankers.

Deposits received ~Nterest*UoW
bought and Commercial Cred-

?2.n% 88& % SS3SK Circu“fr Letters for Travel-
's, afallabKlilpart®the world.

Attorneys and agents op
TWessrs. J. S. MORGAN & CO.,
M OLD BROAD STREET, LONDON.

Brown. Brothers & Co.,

M W YORK, PHILADELPHIA, BOSTON AND
ALEXINDEK BROWN & SOSS,
Members of New JTorts? P~todelphla and Baltlmore

a Stock Exchange”. Re
«eFXEGEEB unts of Banks, Bankers, ooryoeii Bm @

Elrms on favora reiand, France,

xchange on reat Britain s 7|t gjlan(j’ Norway,

</audalorme,’and In "S® in this country,

~Nake VenrgraphleMinf&rs of m~he~antelW est

tow n inthe United States oniore~u” SHIPLEY

*»1 ~am® "°SH Ip “ BV Liverpool.
drown SHIPLEY & CO., London.
U.S. Government financial Agents in England.

T & J. Stuart & Co.,
J 33 NASSAU STREET.

BILLS OF EXCHANGE ON
SMITH, PAVNR & SMITH'S,
BANKERS, LONDON;
MANCHESTER & COUNTY BANK,,
“LIMITED,”

MANCHESTER, PAYABLE IN LONDON;

UA.STEB BANKING COMPANY,
BELFAST, IRELAND,
AND ON THE
NATIONAI. BANK op SCOTLAND,

EDINBURGH AND BRANCHES;
ALSO,
CABLE TRANSFERS & LETTERS OF CREDIT

John Munroe & Co.
— No. 32 Nassau Street, Pew York.
o No. 4 Post Office Square, Boston.
Issue Circular Letters of Credit for Travelers’ Use
Abroad against Cash or Satisfactory
Guaranty of Re-payment.
Exchange on London, Paris,
Zurich and St. Gall.
CREDITS OPENED AND PAYMENIS MADE BY CABLE
Paris House—MUNBOE & CO.

Schulz & Ruckgab.r,

BANKERS

29 WILLIAM STREET, NEw YORK
Correspondents of the

International Bankdof London (Limited),

Berlin

Messrs. Jolin Berenbev
iiMbu

M essrs. Marcuard, Krauss <fc Co.

Commercial and Travelers’ Credits

Bills of Exchange. Cable Transfers.

Gossler & C

, Paris

THE NEW YORK

Produce Exchange Bank,
CAPITAL, *1,000,« 09.
Transacts a general banking business.
Receives accolnts of banks, bankers and corpora-
tions upon favorable terms.
Issues certificates of deposit bearing interest.
Solicits mercantile and personal accounts.

No. 36 WALL STREET,
AGENTS AND CORRESPONDENTS OP THE

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

Issne Circular Credits for travelers, available in
all parts of the world.
ALSO COMMERCIAL CREDITS.

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

LETTERS OP CREDIT

for travelers

and bills of exchange on

MESSRS. BARING BROTHERS & CO,
LONDON.

and principal Continental cities.

Kidder, Peabody & Co.,

1 NASSAU STREET,|N.Y.

AGENTS AND ATTORNEYS OP BARING BROS. & CO

John Paton & Co.,

SUCCESSORS TO
JESUF, PATOU & CO,,

2 William \Street New York.

Accounts and A?ency of Banks, Corporations,
rmsand individuals received upon favorab eterms,
Dividends and interest collected and remitted.
Act as agents for corporations in paymg coupons

and dividends; also as transfer agents

Bonds Stocks and Securities bought and sold on

commission, at the Stock Exchan

°Sterling Exchange and Cable
and sold.

e or elsewhere.
ransfers bought

DRAW-ON
THE UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND

SCOTLAND.

& W . Seligman&Co ,
BANKERS,

NO. 23 KKOA» STREET,
New York.

Issne Letters of Credit for Travelers
HERS, L ondon
CIE., Pa
EIMIR, Frankfurt
B & CO., Amsterdam.
& STETTHEIMER, Berlin.

in any part of Europe, Asia, Africa

ADrawUBmsd'\SlrﬂlFxchange and “ aSe, T®J®faapWc
Transfers of Money on Europe and California.

ALEXANDER BARING,
M%NNN‘&E[?_.Y TQD _Member N.Y. Stock Exch’ge

J. Kennedy Tod & Co.

No. 63 WILLIAM [STREET,
BANKERS.
Act -as Agents for Banks, Bankers and Railroad

Payable

°SeCommercial credits,also foreign and domestic
travelers’ letters of credit in pounds sterling and
dollars.

Offer investment Securities.

Buy and sell Bonds, Stocks and Securities in all
American, Canadian, British and Dutch markets on
commission. Collect dividends, coupons and for-

elgn and |nlan IPBJ s ‘of Exchange on

MELVILLE EVANS As VO, gLONDON
C.J. HAMBRO & »ON,

MARCUARD, KRAUSS A U®-»I|PARIS.
UOTTINGUEK & CO., [

tVrT.Member“ « oV K A -

Maitland, Phelps & Co.,

B A KBBS
AND
COMMISSION MERCHANTS,
22 A 24 Exchange Place,
New York.

BILLS OF EXCHANGE, LBTTKR8 OF CREDIT,
TELEGRAPHIC TRANSFERS OF MONEY ON
LONDON, PARIS, MEXICO. CUBA, Ac.. Ac.

0 «nadlao Hank of Commerce.

[Vor. XLvT.

INVESTMENT CO.
of Philadelphia.

310 CHESTNUT STREET

Capital, «4,000,000. Fall Paid.
CONDUCTS A GENERAL BANKING BUSINESS.
Allows Intereston cash deposits, subject to check
°BTyseandGel?s Bills of Exchange,
Baring Bros. & Co., London;

Perier i reres et Cie.,
Paris; Mendelss ohn & Co., Berlin, and on Paul
Mendelssohn Bartholdy Hambur

rg.
Negotiates Securities, Railroad, State, Municipal,
Offersffljr a

dra”nRon

s Investment Securities.
President.

, Vice-President.

R Treasurer.

LB WATTS Secretary.

irectors:—W illiam Brockie, George S.
Pepper, Morton MchchaeI W harton Barker, enry
C Gibson. T. Wistar Brown, Isaac H. Clothie
Advisory Committee of Stockholders Wllllam
Potter George M. Troutman, William Pepper.M.D.,
Thomas Dolan, John G, Readlng Joseph ® GllUng-

ham John Wanamaker Henry E. Smith, lraige
ngPlncott Hamilton |)|sston Cinyton Frenc

liam Wood, Walter Garrett, John Harrison,

Edward H.C o a te s .

HOOITZE BROTHERS,
BANKERS,
120 Broadway, Equitable Building, NewYork.
letters of credit
CIRCULAR NOTES
Issued for the use of travelersin all parts of the
world. Bills drawn on the Umon Bank of London.
TplpcraDhic transfers made to London find to
various places h?8the Unlted States. Deposits re-
ceived, subject to check at sight, and interest
allowed on balances. Governmentand other bonds
and investment securities bought and sold on com-
mission.

and

fittatietal.

CONRAD N. JOIR:_DAN

F. BLANKBNHOQOR
|dent % '\hlel’

A5§I§t§ﬁt @mlnmr

The Western Natlonal Bank
OF THE
CITY OF NEW YORK.
................................. »3,500,000
NEW YORK, May 14, 1887.
This Bank is now opened for business. Accounts
respectfully solicited. The usual banking facilities
extended to customers.
Orders for purchase or sale of securities will
receive careful attention. _
Foreign Exchange bought and sold. Facilities for
keeping accounts in sterling Exchange, subject to
draftin kind, will be afforded. The methods of re*
oeiving such deposits and making payment against
them will be subject to arrangement.
DRAW ON

CAPITAL,

THE UNION BANK OF LONDON (L’d),)
HEINE & CO,, Paris.
JOHANN GOLL & SOEHNE,[
S. BLEICHROEDER, Berlin.
DEUTSCH SCHWEIZERISCHE CRED- lgt, Gall.

Frankfort-on-
Main.

F. BLANKBNHORN, Cashier.

The Finance Company
OF PESNSILVANIA.

CHARTER PERPETUAL.

Authorized CapitalT~- - - »5,000,000

131 TO 141 SOUTH FOURTH STREET
(BULLITT BUILDING),
PHILADELPHIA.

General Banking Business conducted.
State, Municipal and Railroad Securities
negotiated.

DIRECTORS: - T
W hartonBarker Too*

sfmonB.Fleisher,aac ¢saacR.Childs.

Nsg A AN K NMNi-Presltldent.

iuUSSELL STUHGIisr HUBBARD, Secretary.

Bank of Buffalo,

BUFFALO, N. Y.

8.S.Jewett,Pres’t. WM. C.Cornwell. Cash-r.
CAPITAL, 16,000 000. SURPLUS, *500 000. Capital ....*300,000 ISurplus....» ;50,000
Bills of exchange drawn on, and cable transfers ] H. «DADDY & ALEX. LAIR1» ’ !
made through, The City Bank, Limited, London. ' ' AGENTS : !
Circu_lar letters _of credit issued fc_)r travglers’ use 16 «X ‘“FA'«CB PLA Cl E, NEWYORK |
In foreign countries ; also commercial credits. BUY AND SELL STERLING EXCHANGE. CABLB
Accounts of foreign bankers received and col- 1 TRANSFERS, ETC. ) _ _
lections in the United States made on favorable ; ISSUES, C%MM%&(‘Rng nCWRII:'HEWN&? ILABLE i-u. *-n_i. a«TY\«dnn TOTIION.
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May 5,1888.}

jgattfreyg jima

Geo. K. Sistare’s Sons

16 & 18 Broad Street, New York.
121 South Third Street, Philadelphia,
Connected by Private \\/{\/irtle< witn main office, N»*

ork.
DEALERS IN

FIRST-CLASS INVESTMENTS

Buy and sell on Commission, for casta or on margin
all sécurities dealt in at the New York oto k Ex

=change.
Interest allowed on daily balances.

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

Edward L.Oppenheim. Walter Del Mar.

E. L. Oppenheim 8 Co.,
(ESTABLISHED 1862],
BANKERS AND BROKERS,
"51 & 53 New Streetand 42 Broadway,
Branch Office, 91 Leonard Street,
NEW YORK,

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

C. J. Turner 8c Son,

<16 Years’ Membership in the N.Y. Stock Exchange
BANKER AND BROKER,
16 & 18 BROAD STREET, NEW YORK.

Transact a general banking business, including
*ron Unarginand 8ale °f stocks and bonds for cash

A. Dutenhofer,
BROKER,
ANB
in  Miscellaneous Securities
MILLS BUILDING (Sd Floor.)
Rooms 25 & 26. 35 WALL STREET.
FSTATE AND CITY BONDS OF GEORGIA oi«n

SECURITIES OF THE CENTRAL RR & Bantk®
ING CO. OF GEORGIA, A SPECIALTY " * BANK'

«-1™ ® 18 wishingto buy or sell are invited to call
sven toaTord'ers. Pt and personal attention

Dealer

Howard Lapsley & Co.,
BANKERS AND BROKERS,

172 BROADWAY and 9 NEW STREET,
Now York.

mra  WiMn>n>
Jno. p. Townsend, Speoial Partner.

Townsend & Washburn

BANKERS AND BROKERS,
No. 6 Wall Street, New York.

fo~rca8hamdo n ° ~ r Khtaild Sold on Commission

Special attention given to Unlisted Securities
Deposits receivsd, snbject to Check at Sight
CorresDondence solicited.

W. H. Goadby 8 Co.>

BANKERS AND BROKERS,
BROAD STREET,
New York.

No. 24

John H. Davis 8& Co.,

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

Exchanges0Ol 8tocks and BondB executed at al
1JEspecial attention given to supplying high-class
INVESTMENT SECURITIES.

F. H. Smith,

BANKER & BROKER,
NO. 20 BROAD ST., NEW YORK.
Speculative Accounts Solicited.

Orders received in Stocks for e or sma
amounts e?ﬁwer for cash oron margln/r’g W%

ok T SHERn SR B arner.
TWENTY YEARS' EXPERIENCE.

S‘. ?N Smith,i Petroleur%oé]gg Igﬁtgeed, Nset\(/)vc\&oﬁ(n.d

THE CHRONICLE.
in gtew

H. B. Hollins 8 Co.,

BANKERS,

18 WALL and 3 NASSAU ST
NEW TORE.
Transact a General Banking Business.
DEALERS IN GOVERNMENT, MUNICIPAL AND
RAILROAD SECURITIES.
DEMAND DEPOSIT ACCOUNTS RECEIVED.
INTEREST ALLOWED ON DAILY BALANCES

EETS

Harriman 8c Co.

Wm.M.Harriman,
Nicholas Fish,
Oliver Harriman, Jr.

BANKERS AND BROKERS,
EQUITABLE BUILDING,
120 Broadway.

Harvey Fisk 8c Sons,

28 NASSAU STREET, NEW YORK.
BANKERS.

Dealers In United States Bonds and Other
Desirable Securities.

I?e[[})osit accounts received and interest allowed on
balances.
MEMBERS N. V. STOCK EXCHANGE."

Gilman, Son 8 Co.,
BANKERS,
No. 62 CEDAR STREET.

In addition to a General Banking Business, Buy
and Sell Government Bonds and Investment Securi
ties.

Henry g. Campbell,
J.Borden HarrlmanJ

H. G. Campbell 8 Co.,
BANKERS AND BROKERS,
9 New Street und 74 Broadway,
NEW YORK

) Members N. r. stock
Exchange.

Hiram Dewin ark Dewing.

Ci
(Member ofN.Y. Stock Exchange.)

H. Dewing 8c Son,

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

Stocks and bonds boughtand sold on commission.
. Particular attentlonglven to information regard-
Investment S_Igcurl Cs 6 Deb
n rust Co. er cent Debentures
boug\;’Ynan sof%. P

BANKERS,
18 WALL STREET, NEW
Established 1865.1

MEMBERS OF NEW YORK STOCK EXCHANGE.
Allow Interest on deposits subject to sight check.

P
Iy and sell on commission stocks and bonds either
cash or on margin, and deal in

Investment Securities.

YORK.

A.M. Kidder,
H.J. Molrsee,r élhaaysl.adn.?/la-\r:\?isnk,Y
J3oocfif*

AlcUefian
BANKERS, C_O>#*

57 Broadway, opp. Exchange Place, N. Y,
Branch Office, 241 La Salle St., Chicago.
TRANSACT A ENERéL BANKING BUSINESS

MOLe1 LAN.

f.Lesslle

s

Hen ry T.Bood

<

BANKERS,
ITED BANK BUILDING,
W all Street, corner Broadw ay.
STOCKS, BONDS A COMMERCIAL PAPER.

Stocks and bonds bought and sold on commission
~t New York Stock Exchange. Advances made on
business paper and other securities.

UN

ili
oittj.
H. L. Horton 8c Co.,

54 and 56 BROADWAY, New York/
BARTHOLOMEW. HOUSE
BARTHOLOMEW LANe |J LONDON

Special Attention Given to American
Securities,

Solicit Aoconnts and Order for the Purchase and

8ale of Bonds, Shares, Ac., Ac.,on Commission, In
York, Boston, Chicago, London or Paris,

S|£;?1ter65t allowed on deposits subject to drafts at

Members of the New York and Boston Stook Ex-
changes and of the New York and Chicago Produce
Exchanges.

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

J. C. Walcott 8 Co.,
BANKERS AND BROKERS,
No. 24 Pine Street, New York.

Transact a General Banking Business,

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

Deposits received subject to Draft.
Interest allowed. Investment securities a specialty
We issue a Financial Report weekly.

Jos. C. Walcott, >Members of the New vn- k

ATCBVWSOV.f StoOKETCh~L. 0
Office of the Pneumatic Steering Gear & Mfg.Co

L.C.Lathrop. OscarB.Smith. J.H.Oliphant

Lathrop, Smith & Oliphant,

BANKERS AND BROKERS,
37 BROAD STREET, NEW YORK,

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

Douglas 8c Jones,

(Members of the New York Stock Exchange.)
72 Broadway and 11 New Street, N. X
Buy and sell Stocks, Bonds and Oil, for cash or

margin. Interestallowed on deposits. Correspon
enee solicited.
INVESTMENTS A SPECIALTY.

JOHN F. DOUGLAS. WILLARD H. JONES.

Hamilton 8c Bishop,
" . BANKERS AND BROKERS,  *
No. 96 BROADWAY, NEW YORK
(M embers New York Stock Exchange.)
Accounts of Banks, Bankers and others received
|nterest allowed on balances. A strictly Commission
Business in the purchase and sale of stocks and bonds.
Private Tele: graph Wire to Albany Troy, Syracuse.
Rochester, Utica, Buffalo, Cleveland and’ Chicago.
Draw on'City Bank of London In amounts to suit
Special attention given to Securities for Investment

Simon Borg 8& Co.,
No. 26 NASSAU ST.,, NEW YORK,
DEALERS IN ALL KINDS OF
Railroad and Inyestment Securities.

Southern Securities a Specialty.

J. L. Robertson,
BOND AND STOCK BROKER

Dealer in Investment Securities,
NO. 7 NASSAU STREET,
(Continental National Bank Building,)
iV*Zvw W vrlr.

Wood, Huestis 8 Co.,

31 PINE STREET, NEW YORK,

BANKERS AND BROKERS,
SUCCESSORS TO
WOOD & DAVIS.
Exe ute orders in all securities listed at the New
York Soc Exchange. For Sale
First-Class Railroad Fir e Bonds
GEORGE C. WOOD. C.H. HUESTIS Li/l SWAN*
H. L. Grant,
No. 145 BROADWAY,
NEW YORK.

CITY RAILROAD STOCKS & BONDS
BOUGHT AND SOLD.
See Qaotations of City Railroads Inthis paper.
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poxst Campantes.

Union Trust Company
OF NEW YORK.
73 Broadway, cor. Rector St.,N.Y,

SGRELAS, - - $4'606.088

Authorized to act as Executor, Administrator,
Guardian, Receiver, or Trustee, and is
A LEGAL DEPOSITORY FOR MONEY.

Accepts the transferagency and registry of stocks,
and acts as Trustee of mortgages of corporations.

Allows interest on deposits, which may be made
at anytime, and withdrawn on live days notice,
with interest for the whole time they remain with

thl13 comgaggnzlemence of depositors this company
also o?ens current accounts subject, in accordance
with its rules, to check at sight, and ‘allows interest
upon the resultlng daily balances. Such checks pass
through the Clearing House.

TRUSTEES:

Wm. Whitewright, James M. McLean,

Henry A. Kent. Ambrose C, Ktngsland,
R. T.Wilson, James H. “'gilvie,
er (:NRU seII I. H.Frothmgham,
James N. Platt. George A.Jarvis.
D. C. Hays C.V anderbllt
Wm.Alex.Duer. A.A. Lo
Charles H. Leland, G. G. Wllllams
Edward King, R- G. Remsen.
E B. Wesley, Edward Schell
D. H. McAlpin Amasa J. Parker
George B. arhart Samuel F Barger
Chauncey M. Depew Ge gR
H.Van RennseIrKennedyW Emlen oosevelt.
EXECUTIVE COMMITTEE:
Wm. Whitewright, G.G. Williams,
James MclLean E.B. Wesley,
Geo. C. Magoun, C.D.Wood,
D. C.Hays, A.C. ngsland
EDWARD KING. President.
JAMES M. MCLEAN, First Vice-Pres't.
JAMES H. OGILVIE, Second Vice-Pres t.
A.O.RONALDSON Secretary
A W.KELLEY, Assistant Secretary.

United States Trust Co.

OF NEW YORK,
NO. 49 WALL STREET,
CAPITAL AND SURPLUS, - «7,000,000

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

ortr'iN'nSREST ALLOWED ON DEPOSITS,

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

com)P u){

ecutors,administrators, or trustees of estates,
and. females unaccustomed to the transaction of
business, as well as religious and benevolent institu-
tions, will find this company a convenient deposit-

ory formon™ }HN A 8TEW ART, President,

GEORGE BLISS, Vice-President,
JAMES S. CLARK, Second Vice-Pres’t

TRUSTEES:

Wilson G. Hunt.iH. E. Lawrence, ( . Libbey.
Clinton Gilbert, Isaac N.Phelps, h C. Brown,
Daniel D. Lord, Erastus Corning, E r

Samuel Sloan, S.B.C
James Low, ohnH.Rhoades, Chas.’S.
Wm.W Phelps, Anson P. Stokes, Wm Rockefeller
D. Willis James, Robt.B.Minturn, AlexJS. Orr,
JohnJ, Astor, ' Geo. H. Warren, Wm.H.Macy.Jr.
John A.Stewart,IGeorge Bliss,

HENRY L. THORNELL, Secretarg

LOUIS G. HAMPTON, A'ssistant ecretary.

hittenden, W.B y’rdCu; h

American Loan & Trust Co.

113 BROADWAY, NEW YORK.

Capital, Fully Paid, - - - - $1,000,000

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

Receives money on Deposit, subject to check, and

Hows interest on balances.

All Checks pass through-the Clearing House.
Makes Investments of Money, acts as Executor,

Admmlstrato Guard Trustee
Also, as Regls 787 and Trans ?er Agent

An authorized Depository for Court and County
Treasurers’ Funds.
ROWLAND N. HAZARD President.
GEORGE S. HART, Vice-President.
JAMES S. THURSTON, Secretary.

DIRECTORS:
Wallace C. Andrews,
ﬂgﬂﬂ% Mlacaulay, John D Klmmey,
Edward F. Brownln John

AIexanderG Black,

Rowland N. Hazar Elias C. Benedict,

George S. Hart,
Wm

Dinsmore, William P. Anderson,
Peter Wyckoff, James S. Thurston,
Thomas L. Watson, George A. Evans,
Jules Aldige, Charles Parsons.

Granville P. Hawes.)

Metropolitan Trust Co.,

37 W all Street, New York.

PAID-UP CAPITAL, - - $1,000,000
Designated as a legal deposnory by order of
Supreme Court.  Receive deposits" of 'money on
Interest, act as fiscal or transfer agent, or trustee
for corporations, and accept and execute any Ieg
rusts from ﬁersonsor corporations, on as favorable
terms as_other similar com
THOMAB HILLHOU
FREDERIC D
CHARLES M.

anies.

E, President.

_TAPPEN/ Vice-President.
JESUP. Secretary

THE CHRONICLE
%00dt Cnmpantes.
The Brooklyn TrustCo.,

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

This company is authorized by special charter to
act as receiver, trustee, guardian, executor oradmin-

It8an act as agent in the sale or management of
real estate, colléct interest or dividends, receive re-
gistry and transfer books, or make purchase and sale
of Governmentand other securities.

Religious and charitable institutions, and persons
unacclUstomed to the transaction of business, will
And thls Com%ar}\y a safe and convenient depository

IQ(IDRV%PCFT)SHE'I'?é eVn<fe Pres’t.

TRUSTEES.

F. Knowlton, H*y K. Sheldon,

John T. Martin, C.D. Wood,

Fred. Cromwell, Wm H. Male,

Alex. Mcdue, Ripley R

Mich’ 1Chaunce¥ " Abrsun B. Baylls

Wm Kendafl.IH. E Pierrepont, H. W, Maxwell,
jambs Ross Curran, Secretary.
rederick C. Colton. Asst. Sec'y.

Tniiah O Low. E.
Alex~M.WMto,
A A Low.

THE

FIDELITY & CASUALTY CO.
OF NEW YORK,
Nos. 214 & 216 Broadway.
CAPITAL, 1250,000. ASSETS, about $650,000

Issues SURETY BONDS, guaranteeing thefidelity
of persons in positions of trust, such as employes of
Railroads, Banks, etc.! also Administrators, Guar-

dilssmeetCACCIDENT POLICIES,

mMAIsoPLATEeGLASS and BOILER POLICIES of
approved fi
¥ ents V\?l”nappremate the advantage of dealin
with a company which does more than one line o
business. OFFICERS:
WM.M.RICHARDS,Preat. Geo.F.Seward.V.-Prest.
John M.Crane, Sec. . Hildas, Ass. Sec.
DIRECTORS
0.S. Coe. A.B. Hull, A S.
.Stranahan H. A Hurlbut JGMcCuIIough
rr 'J. D.Vermilye, Moore.
John L. Bikér, J. Rogers Maxwell,
. Richards, Geo. F. Seward.

A. L. Hartridge

SAVANNAH, GA,

SECURITY BROKER.
Buys and sells, on commission all classes of Stocks

containing all

Negotlates loans on marketable securities.

f\l/ﬁéle(rﬂ_ﬁnaE&ns furnished by private ticker
Wilson, Colston & Co.,

BANKERS AND BROKERS,
(Memb of Baltimore Stock Exchange),
BALTIMORE.

(INVESTMENT and SOUTHERN SECURITIES
t
oer(re%p%rgdence solicited and ‘information fur

N, Y. Correspondents—McKim Brothers & Co.

THOMAS BRANCH & CO,,
BANKERS AND COMMISSION MERCHANTS,
RICHMOND, VIRGINIA.

Circulars and information on funding the debts of
Virginiaand North Carolina free of cost; one-eighth
per cent charged for funding. Southern Railfoad
and State and City Bands bought and sold.

Robert Garrett & Sons,
BANKERS,

SOUTH >TBEET,
BALTIMORE,

TRANSACT A GENERAL DOMESTIC AND
FOREIGN BANKING BUSINES

No. 7

MERCHANTS’ NATIONAL BANK,
RICHMOND, VIRGINIA.
Collections made on all Southern points on best

terms; prompt m‘jBﬁ'N P. BRARCH, President.
JOHN F. Glenn, Cash. Fred.R.Scott, Vice-Pres.

J.S.Alexander,Pres. A.A.Alexander, Cash'.

Texas National Bank,
SAN ANTONIO, TEXAS.

COLLECTIONS AND INVESTMENTS MADE.
Correspondence invited.

WE SOLICIT THE AGENCY
OF

NATIONAL BANKS

At a Charge of $5 per Annum.
GREEN & CUNNINGHAM,

Real Estate Brokers
1405 F STREET, WASHINGTON, D. C.

Reference: Hon. A U. WYMAN, Ex-Treasurer
U S., Omaha, Neb.

£VolL, XLVi.
(ankers anil grakers,

Brewster, Cobb

& Estabrook*

BANKERS,
35 CONGRESS STREET,
BOSTON.

WEMRERB OF THE NEW YORK AND
BOSTON STOCK EXCHANGES.
ALSO,

DM leri In Municipal, State, Railroad
and United States Ronds.

Irving A. Evans & Co.*
BANKERS AND BROKERS,
No. 53 STATE STREET,
BOSTON.

MEMBERS OF BOSTON, NEW YORK AND-
PHILADELPHIA STOCK EXCHANGES.
Stocks and Bonds Bought and Sold
in all Markets.

No.

Joshua Wilbour, Charles H. Sheldon,Jr
Benjamin A.Jackson,william Binnet,Jr

Wilbour, Jackson & Co.*

BANKERS AND BROKERS,
52 WEYBOSSET STREET,
PROVIDENCE, R. I.

Dealers in Commercial Pacer, Government an®
Other first-class Bonds and Securities and Foreign

écrrll\?gtqeetelegraph wire to New York and Boston.

Rea Bros. & Co.,

BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGE,

125 Wood Street, Pittsburg, Pa
MEMBERS
New Fork and Philadelphia Stock Exchanges.
Pittsburg Petroleum, Stock and Metal Exchange.

Private wires to New York, Boston, Philadelphia*
Baltimore and Washington.

E. W. Clark & Co.,

BANKERS AND BROKERS,
No. 139 "South IFourth St., Philadelphia*.
Railroad, Municipal and other desirable invest*
m,FntSecurmes for sale -
ransacta general banklng business. Allow'inter*
e*Members ofSthe Philadelphia and New York Stock
Exchanges, and connected by private wire with New
York. -

Wm. G. Hopper & Co.*

BANKERS AND BROKERS,
South Third Street,
PHILADELPHIA.

Desirable SIX PER CENTWATER BONDS an®
Other first-class securities for sale.

No.

28

Direct private wire to Harris, Fuller A Biok-
ley, New York.

PITTSBURGH,
ESTABLISHED 1871.

Whitney & Stephenson*

BANKERS AND BROKERS,

No. 57 FOURTH AVENUE.
Oldest Pittsburgh members N.Y. Stock Exchange.

PA.

H. B.MOREHEAD. Wm.Fairleyl

H. B. Morehead & Co.c

STOCK, BOND AND NOTE BROKERS, 38

No. 51 West Third Street,
CINCINNATITOHIO1

W. Harris & Co.,
CHICAGO and BOSTON.

of CoTntles Cjt #es Ac., of high wade a
VspeC|aty Séndfor Dewcriptive List».

C. W. Branch & Co.,

BANKERS AND BROKERS
State Bank Building
RICHMOND, VA.

Private wires connecting with Washington, Baltl
more, Philadelphia and New York

N.

DO |
KHN
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F humcial.

JARVIS-CONKLIN
MORTGAGE TRUST CO.

MANSAS CITY, BIO.

mCapital and Snrplns Paid Up, Si,140,000

This Company offers for sale at par and
accrued interest its

SIXPER CEMTDEBENTURES,

-ayable half-yearly at the office of THE MER-
CANTILE TRUST CO.,, NEW YORK. These
Debentures run for Ten years, but with the
ption of redemption at the end of Five years
They are direct obligations of the Company
Mid are further secured by an equal amount of
Real Estate Mortgages on improved and pro-
ductive Real Estate worth from three to live
| ™es the amountofthe mortgages, held by THE
MERCANTILETRUST CO.,whichunderspecial
Articles of Agreement acts as Trustee for the
holders of the Debentures. They are issued in
denominations of $500, $1,000 and $5,000

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

Mortgageson Real Estate in Kansas City,

and improved farms in Kansas and Missouri,
atnotto exceed 40 per centof the value, are
also offered investors.

ADVISORY BOARD OF DIRECTORS:
|>Ilag(ﬁj§|l\éghkMURRAY, President United States
JOHN P TOWNSEND, Vice-President Bowery
Savings B*»nk.
EYANT THOMAS, of EYAN THOMAS & CO,,
Produce Excnange.
HN A._McCALL, Comptroller Equitable Life
Assurance Soclety.
ilton, New@oArE.TSU FF, Surgeon U.S.A., Fort Ham-

THOS. CLARK, Jr , late President American Ex-
change Insurance Company, 239 Broadway.
Wrrite for further information and references
®oany one of the company’s offices at
KANSAS CITY MO,
NIsW YORK, 239 Broadway;
LONDON, KIVGLANU. 95 Gresham St.

EQUITABLE
Mortgage Company.

Capital Subscribed ..o, $2,000,00(1
Paid in (Cash)...ics 1,000,000

DEBENTURES,

Bearing 6 per cent,running ten years and based
~,clWvvPly u.P°n Western Farm_Mortgages, held in

NAW'VZr.b?If American Loan & Trust ompan_}/ of
t*le benefit of the bondholders. Their

the most desirable inayedstrr%tgn tnénwt%??eslie@,akﬁlts%?m

GUARANTEED FARM MORTGAGES.
OFFICESI

BB%I8ROS3 E5T e SEAWaY|IaiN gy €7 MRS DEs

*THE WESTERN FARM MORTGAGE
Lawrence, TRUST CO, * ansas.

o

7 *er Cent Guaranteed Mort*. %19‘859<9 000

Q T a G Per Cent Gold Debentures«
PrL?'. w HiilV,Pres- Nat. Bank, Lawrence, Kan.
) ;‘[G-w-E-L?{iffiéh, Prest.’ Merchants’ Nat!
UanK, liawrence, Kan., General Manager.

_.M.Perkins, 1st Vice-Prest., M. V. B. Bul1i, 2d
Ejce-Pmt.; L. H. Perkins, Secretary.

40 & 42 Wall St., N.Y. C*ty, W ET.PRATT, Man’r.

Albany, N.Y., M.V.B.Bui.L & Co.,, M'rs N.Y.&N E
Wrrite for full Information,
L. H. PERKINS, Sec., Lawrence, Kansas.

GUARANTEED.

We Invite persons wishing investments absolutelv
safe to examine the securities of the

AMERICAN INVESTMENT CO.

Assets October 1, 1887, $1,883,9009.

IIn»fAOIII'rIT?gtr?gnag}ive%eggntures fully guaranteed. Full
A.L.ORMSBY,H.E. SIMMONS,V .Presl’s,
150 Nassau Street, New York.

THE MIDDLESEX BANKING CO.
MIDDLETOWN, CONN.

mCapital Stock, Paid up, . $600,006

SIX PER _CENT FIRST MORTGAGE
DEBENTURE BONDS

sand Mortgage Notes. Guaranteed Interest navable

at National Bank of the Republic, N.Y. Chartered

1832. Under same supervision as Savings Banks

Theb°rstaftwetgage Company whose output is Dim.
MGees—Baoston, 5 Tremort Street; New York 11

-Wail St.; Philadelphia, 512 Walnut Si. ’

i’HE CHRONICLE.
Ifitraticial.

FOR SALE:
Railway Equipment.

10 CLOSED EXCURSION CARS.
4 OPEN EXCURSION CARS.

2 WAGNER SLEEPING CARS.
2 WOODRUFF PARLOR CARS.
30 PASSENGER CARS.

5 COMBINATION CARS.

Also, LOCOMOTIVES, of Passenger, Freight,
Mogul, Switching and Motor patterns, and Freight
Equipmentin great variety.

Full information and particulars on application to

THE NEW YORK EQUIPMENT CO0,,

10 WALL STREET.

Jos.D.Mitchill, LV.Walkley,

Jas.lrvine,
Vice-Pres. Secretary.

President.

SIX PER CENT

INCOME SECURITIES.

Land Debentures, Guaranteed Farm and
City Mortgages, and School Bonds.

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

WM. C. NOYES,

96 BROADWAY,
DEALER IN ALL

New York
AND

Brooklyn
TRUST COMPANIES’ STOCKS.

Also, all the Stocks Guaranteed by the
BELA. LACK. & WEST, and the

LAKE SHORE & MICH. SOUTHERN
RAILROAD COMPANIES.

Important Notice.
TO HOLDEfib OF KANSAS BEAL ESTATE

MORTGAGES:

8snd to HODGES & KNOX, TOPEKA, KAN8SAS
rpr rpfe P uaphlet containing the complled Law» r.f
ansa* relating to Real Estate Mortgages. *

THE INVESTORS AGENCY.

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

Large Library Railroad Documents,
Competent Experts
Confidential Reports,
Moderate Charges.
Send for circular.

STOCKS and BONDS
At Auction.

The Undersigned hold REGULAR AUCTION
SALES, of all classes of
STOCKS AMD BONDS,
ON
WEDNESDAYS AND 8ATURDAYS.
ADRIAN II. MULLER & SOM,
No. 1 PINE STREET. NEW YORK.

Walston H. Brown. Fred,a.Brown.
Herbert P. Brown.

Walston H. Brown & Bros

BANKERS.

Accounts of Corporations and Individuals received
upon Liberal Terms. Securities Bought and Sold on
Commission.

No. 20 NASSAU STREET,
NEW YORK.

R. J. Kimball & Co.,
[Established In 1865.]
BANKERS AND BROKERS,
16 & 18 Broad Street, New York,
Members of the New York Stock Exchange and of

the Philadelphia Stock Exchange.
RobertlJ. Kimball. Alfred b.Lounsberry.

Ifitmttcial,

WANTED:
Columbus & Hocking Valley 2d 7s, 1892.
Columbus & Toledo 2d 7s, 1900.
New Orleans Pacific Land Grant Bonds.

BUY AND SEEE

Scioto Valley Bonds and Stock.
Texas & Pacific Scrip, all issues.
New Orleans City Bonds.

G. W. DOUGHERTY,
Member N.Y. Stock Exchange,

15 Broad St., N.Y.

Mills Building.

L.F. Menage, Thos.Lowrv, h.g.Menage

Pres't. A.J. Dean, Sec. & Treas.
Vice-Prest’s.

Full Paid Capital,t- - - - $«100,000

Authorized Capital, - $£,000,00U

Northwestern Guaranty
Loan Company,

Minneapolis, Minn.

DIRECTORS:
Thos. Lowry, Wm. H. Enstis, fC.H. Pettit,
Loren Fletcher, John S.Pillsbury L. F. Menage,
ClintonMorrison H. E. Fletcher,” A.J. Dean,
W.D.Washburn, Philip H. Neher, Joseph Dean,
Geo.A.Pillsbury, B. W. Herrick, Hen'yG.Menage

This company ({_uarantees 6 per cent Gold
Bonds and short-time business paper.
The company giuarantees nothing thatis notamply
and specially ctollateraled. i o
Parties desiring safe and very desirable securities
will find it to their interest to call on or address

NEHER & CARPENTER, Bankers,

and Eastern Managers for the Company, at 170
Broadway, New York, or 5 First Street, Troy, N.Y.

R. A. Lancaster & Co.,

BANKERS,

Mo. 10 WAUL, STREET,
MEW YORK.

DEALERS IN

INVESTMENT and MISCELLANEOUS
SECURITIES.

»outliern Securities a Specialty.

American Association

OF

PUBLIC ACCOUNTANTS.

Incorporated'August 20, 1887, Under the
Xiaws’andIStatutrs of the State of
New York.

.1The business and objects of this Society are to
associate into a Society ot Guild, the best and
most capable Public accountants practicing in
the United States, and ihrough such Association to
elevate the profession of Public Accountants, as a
whole, and demonstrate their usefulness by compel-
ling an _examination as to fitness, and the obhserv-

ance of strict rules of conduct as a condition of
membership.
OFFICERS:
President—AMES YALDEN, New York. .
Vice_Pres.—OHN HEINS, Philadelphia.
c.—JAMES T. ANYON, New York.
Treas.—WM. H. VEYSEY, New York.
L.

James T. Anyon, N. Y. Mark C. Mirick, N. Y.

Louis M. Bergtheii, N.Y. Rodnw McLaughlin, Boat.

William Calhoun, N.Y. C.H.W. Sibley, N.Y.

George H. Church, N.Y. William H. V\E)/sey, N.Y.

JohnHeins,Philadelphia. Walter H. P. Veysey. N.Y.
James Yalden, N.Y.

FELLOWS OF IH E ASSOCIATION.

James_ T. Anyon, Louis M. Bergtheii, Thomas
Bagot, James Cox, William Calhoun, George H.
Church, C.W. Haskins, R. F. Munro, Mark C. Mirick,

C.H. W. Sibley, Henry M. Tate, William H.V(v/se s
Walter H. P.” Veysey, James Yalden, New Yo
Richard F. Stevens, Jersey City, N.J.; Horace D.
Bradbury, Rodney McLalghlin, Hen”/'A. Piper,
Boston, Mass.; John W. Francis, John Heins, Henry
tKell)s PChlladeIphla, Pa.; Eric M. Noble, Washing!
on,D.C.

Offices ot the Association, No. 120 Broad«
way, Room 51 (6th Floor), New York City.

R. T. Wilson & Co,,
BANKERS AND COMMISSION MERCHANTS
2 Exchange Court, New York-.

Augustus Floyd,
42 PINE STREET,
IMVESTMEMT SECURITIES.
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TO THE STOCKHOLDERS OF THE

Richmond Terminal Co.

The following-named gentlemen have been pro-
posed as Directors to he voted for at the election of
the Richmond Terminal Company, to be held on the
31st of May next, at Richmond:

AUGUST BELMONT, Jr.,
of AugustBelmont & Co., 36 Wall St., New York.
ROBERT COLGATE, 287 Pearl St., New York.
W .S. GURNEE, 7 Nassau St., New York.
H. B.HOLLINS,
of H. B. Hollins & Co., 18 Wall St., New York.
JOHN HONE, Jr., 62 New St., New York.
RUDOLPH KEPPLER, 89Broad St.,, N.Y.
FREDERICK N. LAWRENCE,
of Lawrence & Smith, 80 Broad St., New York.
EMANUEL LEHMAN,
of liftman Bros., 40 Exchange Place, New York.
WILLIAM LIBBEY,
of the late firm of A.T. Stewart & Co., 31 Ngaﬁ(uoﬁ.,

F.H.LOVELL,
of F. H. Lovell & Co., 118 John St., New York.
ISAAC L. RICE,
of Rice & Bijur, 34 Nassau St., New York.
E.W.CLARK, of E\W. Clark & Co.,Philadelp’a.
THOMAS JANNEY,
of Moore, Hyams & Co., N. Orleans; residence,Balt.
E.P. ALEXANDER,
President of the Central RR. of Ga., Savannah.
ALFRED LEE TYLER, Anniston, Alabama.
Stockholders desiring the election of the above
Board of Directors are requested to send their
proxies to one of the following named Committee:
AUGUST BELMONT, JR., ROBERT COLGATE,
W. S. GURNEE, JOHN HONE, JR., RUDOLPH
KEPPLER,—at the office of the FARMERS’ LOAN
& TRUST CO., 20 William Street, New York.

TO THE STOCKHOLDERS OF THE
Richmond & West Point
Terminal Railway

AND
Warehouse Company.
The undersigned, holding and representing large
amounts of stock of the RICHMOND TERMINAL
COMPANY, believing that any change in the man-
agement or policy of the company at this time
would be opposed to its best interests, solicit
proxies to be voted in favor of continuing the
present Board of Directors.
We shall be glad to give our reasons for this view
o shareholders who will give us an opportunity of
doing so by calling on
EDWARD SWEET «c CO.
WORK, STRONG & CO.
T, W. PEARSALL & CO.
JOHN H. DAVIS & CO.
I. & S. WORMSEIi.
MOORE *fc SCHLEY.
JAMESON, SMITH & COTTING.
NEW York, April 21,1888.

REORGANIZATION

OF THE

Florida Railway &
Navigation Co.

NOTICE IS HEREBY GIVEN that a majority of
every mortgage (and more than 75 per cent of the
total amount) has been secured for the reorganiza
tion under the plan of this Committee.

OUTSTANDING DIVISIONAL BONDS may be
deposited until May 5,1888, on penalty of loss of
arrears of interest on old bonds. .

HOLDERS OF outstanding Consolidated Bonds
deposited on or before May 5,1888, will receive 100
per centin new common stock.

THE TIME for depositing Extension Certificates
is hereby extended to and including May 5,1888.

A SECOND INSTALMENT Of 25 per cent of the
assessment on assented stock is hereby called and
will be payable to the CENTRAL TRUST CO. on
or before May 25,1888.

NEW York, April 28,1888.

W. BAYARD CUTTING,
Chairman Purchasing Committee.

S. Bailey,

PINE STREET.
DEALINGS IN

INSURANCE STOCKS

A SPECIALTY.
wiFeh 8519 84 Q85 REI0S absfarsaptsR o ey,

E.

51*

THE CHRONICLE.
ffitiaticial.

CANADIAN PACIFIC RAILWAY CO.

NOTICE TO SHAREHOLDERS.

The seventh annual meeting of the shareholders
of this companv, for the election of directors and
the transaction of business generally, will be held on

WEDNESDAY, the 9th day of May

next, at the principal office of the company in Mon-
treal, at twelve o’clock noon. .
The meeting will be made special for the purpose

° 1 Authorizing the issue of bonds secured by
mortgage on the company's §ub5|d¥ of lands, and
determining, under the authority of the charter, all
matters relating to such bonds and mortgage.

2 Confirming any aé;reement that may "be made
with the Canadian overnment concérning the
said bonds and mortgage, and authorizing the re-
moval of certain restrictions imposed by the origi-
nal contract; as setoutin the schedule to the Act
44 Victorjg Chapter one. - a

3. C_onslgen]?]gpar]d acceptingl, and taking such steps
as will make available any 'legislation "during the
present session of the Canadian Parliament respect-
|n_?the foregoing matters. . .

he transter books of the comdpany will close in
Montreal and New York on Tuesday. 1st May and in
London on Monday, 16th April, "and will” be re-
opened on Thursday, 10th May next.
By order’of ihe Board,

CHARLES DRINKWATER,

Secretary.
Montreal, 7th April, 1888.

*PENNSYLVANIA RAILROAD CO.,
X TREASURER’S OFFICE,

Philadelphia, April 16,1888.

Notice is hereby given that registered bonds of
the Philadelphia“& Erie Railroad Company, in
sums of $1,000 each, bearing interest at 4 per
cent per annum, payable semi-annually in April and
October, secured by the general mortgage, due July
1 1920, principal and interest being guaranteed by
lie Pennsylvania Railroad Company, will be ex-
chanﬁed, par for par, until the loth day of May next,
for the seven per cent bonds of the Philadelphia &
Erie Railroad Company maturing July 1st 1888, the
interest then maturing on said last-named bonds to
be paid at the time of exchange, and such of the
said seven per cent bonds as shall not have been ex-
changed by the 15th day of May next will be paid at

m_?hurity. L. . .
hree'months’ interest on the new four jmr cent
registered bonds will be due and payable October

1,1888. ROBERT W. SMITH,
Treasurer.

roHE DENVER & RIO GRANDE RAIL-
1 ROAD COMPANY.
New York, April 18th, 1888.

of the stockholders of the Den-
RIO0, e Railway company will be held at
the principal office of said company, in Denver, Col-
orado, on Tuesday, the 22d day of Mav, 1888, at 10
o’clock in the forenoon, for tne_purpose of consider-
ing an agreement between said tne Denver & Rio
Grande Railroad Company and the Chicago Rock Is-
land & Colorado Railway Company, for the joint
use of the tracks'auddproperty of said the Denver
& Rio Grande Railroad Company between the cities
of Denver & South Pueblo, inthe State of Colorado,
and for the purpose of determiniog whether such
?greedment shall or shall not be assented to and per-
ected.

By order of the Board of Directors.

WM. WAGNER,
Secretary.

A special meetin
ver & Rio Grande

THE DENVER & RIO GRANDE RAIL
ROAD COMPANV.
NEW YORK, April 20th, 1888.

The annual meeting of the stockholders of the
Denver & Rio Grande Railroad Company will be
held at the principal office of said company in Den-
ver, Olorado, on Tuesday, the 22d day ot May, 1888,
at 12 o’clock noon, for the election of directors an
to take action on a proposed issue of bonds for the
improvement of this company’s railroad, at the rate
of not exceeding $5,100 per mile, to be secured by a
mortga e on the company’s property and franchises
$3,000,000 of said bonds to be issued at once an
such further sums_ thereafter as the stockholders
may from time to time determine; and also f<r the
transaction of any other business that may be
brought before the meeting.
_ Theé transfer books will be closed from the even
|ng of May 9 until the morning of May 31st.

y order of the Board of Directors.

WM. WAGNER,
Secretary.

PENNSYLVANIA RAILROAD CO.

TREASURER’S DEPARTMENT.

Philadelphia, May 1,1888.
The Board of Directors has this day declaied a
Semi-Annual Dividend of TWO AND ONE-HALF
PER CENT upon the capital stock of the Company,
clear of all taxes, payable on and after May 29 next
to shareholders as registered on the books at 3P.M
on April 29,1888.
On May 30 dividends will he paid to women only.
ROBERT W. SMITH, Treasurer.

The Sugar Refineries

Company.

STOCK BOUGHT AND SOLD.
JAMES HAVEMEYER,
AR BUUR, 4 Brosdway. .Y,

[Vgl. XLVL

fifitmtuclal.

New York, 1st May, 1888.

CO.’S FIRST MORTGAGE 6 PER _CENT BOND»
OF 1919, the undersigned hereby offer to purchase-
the same at their face & SON.

ELIN & CO.
ENNEDY TOD & CO.
Y

, 1st May, 1888.
Ilders

R.

CENT BONDS OF 1919,
si ave constituted themselves a committee-
for the protection of the holders of the said bonds.

James A.Roosevelt, [Roosevelt & Son, 32 Pine St.J
»JAdr:(an Ise(ljln,Ter, ﬁ\ II(selln gcc_lg.,d36 Wall St.j

' ennedy tod, [3. Kennedy 1o 6%\%/0”'“@[“ St.
'(I':?]on;aslg)egm{(, [ThJomaé Denn\B/ & C%‘BO Pine St.1

arles D. Dickey, Jr., [Brown Bros. 5C9°\7\/aIISt.j

Bondholders are requested to communicate theiir
addresses and the number of bonds owned to
JAMES A. ROOSEVELT, Chairman, 32 Pine St_
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~T A MEETING OF THE DIRECT-
A orsof the National Park Bank of New York,
held on Tuesday, May 1,1888, the following resolu-
ti were passed: . . W
waereas,pmt 1e wisdom of Providence, Mr. Georg»
H. Potts, President of this Bank, has been re-
moved by death; while we bow to Divine will, wet
desire to place upon record our appreciation of his
worth as an officer of this bank and as- a merchant;,
therefore, i L. )
Resolved. That in the death ofMr. Potts, who
has been a Director of this Bank from its organiza-
tion, thirty-two years ago, and its President durin
the past tén years, we have lost an able and efficient-
officer, the members of this Board a valued friend,
the community a public-spirited and active citizen..
We would tenderly assure the family now so be-
reaved that we also mourn with them, and thatwe
will always cherish the memory of our lost friend.
Resolved, That these resolutions be spread in full
upon the journal, and_a copy duly authenticated
forwarded to the family and” furnished for publi-

cation. Attest: E. K. WRIGHT
Cashier and Secretary of the Board of Directors..

Staten Island Securities

A SPECIAL.TY.

Railroad and Electric Light Co»
Stocks.

GEO.B.RIPLEY,
Broadway, Boom 8.

Gas,

««

Abbey & Imbrie,
18 VESEY STREET, NEW YORK.
FINE FISHING TACKLE.

Send ns 10 cents to prepay postage on Catalogue.

Fifth Avenue Hotel,

Madison Square, NEW YORK»
The Largest, Best Appointed and Moat Liberally
Managed Hotel in the City, with the Most Central
and Delightful Location.
HITCHCOCK. DARLING A 00.

Bible Hotel,

AMSTERDAM, HOLLAND.

Beautifully situated in the centre of the city, clos»
to the Railway Station and the Exchange. First,
rate cooking. Excellentwines. Moderate prices.

W.P. WERKER. Manager.

Massasoit House,

SPRINGFIELD, MASS.

THE BEST APPOINTED HOUSE IN WESTERN
NEW ENGLAND.
Convenient for the tourist or business man. Near

Union Depot. w.H. CHAPIN.

Spencer Trask & Co»,

BANKERS <« BROKERS,
i6 and 18 Broad Street, N. Y.

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

Transact a General Banking Business,

Special attention given to Investment
Securities.
Direct Private Wires to each officeandj»
PHILADELPHIA,
.BOSTON,
WORCESTER,

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



HUNT’S MERCHANTS’

REPRESENTING THE
YOL. 46.

(& hxom rtz.

Terms of Subscription—Payable in Adyance :

For One Year (includin . $10 20
For Six Months 6 10
European Subscription (including postage) 11 28
Annual subscription in London (including postage) £2 7s.
SIxMos. do do do ... £1 8s.

These prices include the Investors’ Supplement, of 120 pages
issued once in two months, and furnished without extra oharge to
subscribers of the Chronicle.

wttttat« u mw (W IL1IAM B. DANA dcCo., Publishers,
102 William Street, NEW_TO ttK.
JOHN O. FLOYD. f POST OFFICE BOX 958.

CLEARING HOUSE RETURNS.

The current exhibit of exchanges covers the week ending
April 28 and is more satisfactory than that for. the preceding
week, the excess in the aggregate reaching $26,410,818. The
increase is due entirely, however, to the gain at New York of
over fifty-six millions of dollars; the more favorable result

here being ascribable to greater speculative activity at the
Stock Exchange. Contrasted with the similar week of 1837
there is a loss in the whole country of 1’9 per cent.

Week Ending April 28. Week End’g April 21,

INDUSTRIAL AND COMMERCIAL

SATURDAY, MAY 5, 1888.

MAGAZINE,

INTERESTS OF THE UNITED STATES.

1888. 1887. P. Cent 1888. P. Cent.
% $ $
ls\lelw on TK e 637,003,360 659,388,225 -3-4 580,552,712 —16-5
alee of—
‘Stocks... . (2,266.827 (1,935,168) (+1-7-11 (1,468,076 -39 4
les. ,289, (499.600 -42-3 230.000) (-88-6
. 28.319.260) (53.766,100) (-47-3) (56,419,700) (4870
bbls.) &26,79.‘,000 32.294,000 -170 33,776,000) (+101-
Boston 83,466.997 84,950,864 —1-8 85,238,439 -3-2
Providence. 3,970,300 4,115,000 -3 5 4,609,400 +33
Hartford.. 1,461,918 1.395,046 +48 1,513,926 -+9
New Have 1,044,286 1,061.598 —1-9 1,172,426 —3-9
Portland.. 862,4 737,271 +17-0 903,448 +222
Worceste 1,009.210 885.424  -t-14-0 1,095,676 +0-1
Springfield 954,362 931,880 42 1,244,249  +28-7
Lowell..-. 524,259 458,414  +14-3 581,002  +43-1
Total New England... 93,293,766 04,547,490 —1-3 96,359,466 —22
Philadelphia.. 57,175.804 54,263,146 +54 67,532,806 —2-7
Pittsburg. 11,117,767 10,523,726 +5« 11.883,985 +13-4
Baltimore 11,015,650 14,165,896 —22-2 12,229,688 —13-7
Total Middle.................. 79,309,221 78,952,768 40'4 91,646,539 -2-6
Chicago 55,890,999 48,504,091  +15-2 63,352,707 -
Cincir?nali 8,909,700 11,962,750 —255 10,248,850 -+1111*g
Milwaukee.. 4,079,535 ,853,9 +5'8 4,102,492 +6 9
Detroit.. 3,455,413 3,238,768 +0-7 3,981,800 4499
Indianap 1.715.607 1,764,167 —2'8 1,869,805 49-4
Cleveland. 2.687,770 21407311 +11-6  3/015.834 153
Columbus 1,918,494 1,975,136 —2 2,567,07*  +15-4
Peoria.. 1,191,101 030,026  +28-1 1,175,655
Omaha 3.406.419 2562698 +329 3,040,960 4151
Minneapolis 3.289.739 2,560,012  -t-28'5 31490966  +31-2
enver.. 2,164,643 2,322,408 —b-8 2,466,116 435
St. Paul. 3.494.241 3,574,104 —22 3,294,682 —T9
Grand Rapids 502,642 429,130  438-1 676,614 4328
Wichita. 650,982 24312 101 661,646 —200
1,385,484 1£23,271  +133 1,634,793  +33-1
284,744 326,377
94,833,009 88,033,055 +7+ 105,575,083 489
St. Louis.. 16.215.816 16.650,530 26 18.491
St. Joseph 1.157,53 077975  +7-4 %’ 24188% +igg
New Orleal 7,297,667 7.177,857 7,191,498 —1A2
Louisville 5.294,614 4,330,626  +22-3 5,056,206 +rtl
Kansas Cit 8,182,869 7.442 543 +9-9 8,807,011 +1-7
Memphis.. 1.941.082 1,590,507 2130451 +16 7
Galveston. 619,518 757,795 .18 2 756,275 oy
Norfol 698,861 560,828 4246 716,332 4215
Total Southern............ 41,407,958 39,588,661 44-6 43,873,737 +3-1
San FrancisCo ... 13,277,874 17,034,953 —22*1 14,706,853 +109
Total all 959,125,208 977,545,161 —1-9 932.714,390 —104
Outside New York 822,121,8481 318.156,936) +1-2 352,161,678

Not included in totals.
Clearings for the month of Aprilrecord an increase over the
revious month of over two hundred millions of dollars and
all but very little below the total for January. Contrasted
with April” of 1887 there is a loss of 15-2 per cent at New
York, and in the a%%regate for all the clearing houses_the
decrease reaches 1I'6 per cent. For the four months since
January 1 the decline from a year ago is 9-5 per cent.
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NO. 1,193.
April. Four months.
1888. 1887. P.Ct. 1888. 1887. P.Ct.
$ $ 3 f

New York........ 2,572,335,653 3,032,871,460 -15-2 9,693,035,390 11,305,209,770 -14*3
BOStON ..o 360.458,199 406,130.811 —11'2 1,398,497,237 1,469,062.274 -4-S
Providence. ,399, i 20.131,500 —3-6 82,211,500 78,291,500 45-0
Hartford......... 7.039,98 7.137,099 40-0 30.227,205 30,255,967 -0-i
New Haven 5.077,586 5,210,563 —25 19,741,733 20,507,422 —3-7
Portland... 3,853,065 3,653,631 455 15.702,962 14,829,462 45-fr
Worcester 4.291,515 4,326,522 —0-8 16,670,269 15,540,914 473
Springfield.. 4555:905  4.796.875 -5-0 18'205.089 16,640,584 49-4
Lowell 2,417,443 2,430,958 -0-6 10,410,301 9,433,913 410-4

Tot. N. Eng. 407,092,815 453,717,959 —10-3 1,591,676,196 1,654,562,036 -3-8
Philadelphia.. 262.334,147 268,484,781 —2-3 992,659,318 1.039,379.528 -4-5.
Pittsburg.. 49.562.063 43,380,009 414-2  190.IB0.5a9 159,992,298 418-&
Baltimore...... 50,576,196 50,266,181 -14-7 105,349,353 227,802,375 —i4-a

Tot.Middle.. 362,472,406 371,131,874 -2-3 1,378,169,200 1,427,174,201 -3 A
Chicago 237.692,719 230.003,849 43-3  928.519,367 871,158,104 46-0S
Cincinnati. 40,509,650 51,985,450 -221 169.995,300  194.000,550 —1
Milwaukee.. 16,703,182  16,576.390 40-8 68.9%0,600 «8.521,799
Detroit 15.814,087 14,914,644 460 68.333,122 58,621,085 416 ft
Indianapolis. 7.900,548 7.144.951 410-6 32.536,599 26.352,748 423 ft
Cleveland. 12.497118 13,270,366 -59 49,665,671 52.207,401 -ft
Columbus.. 9,018,119 9,409,279 —51 37.516,598 35,001.946 47-2:
Peoria ..T 5.085.066 4,049.284 425-6 22.047,025 17.5C4.014 429 4
Omaha 13,079,163  12.001.315 49-0 49,532.501 42,835,809 415-ft
Minnea 13.037,519 12,539,413 4110 53.323,172 49,196,558 48A
Denver 10,918,941 10.907.142 40,489,142 86.496.49f 410 S*
St. Paul..........  14.566,489  16.213.327 -10-2 57,448,287 58.900,768 -2 ft
Grand Rapids. 2.526,855 1,968,093 428-4 10.382,569 8,081,840 428-5
Wichita........... 2,575,594 4,110,131 —37-3 11,788,552 24,095,325 —511

Tot. West... 402,807,250 405,193,634 —0-6 1,601,118.511 1,542,976,251 43-8
St. Louis......... 72,004,856 73.773.477 —2-4 294.313,151 215,052,505 43-2
St. Joseph.... 5,036,312 5419.675 —71 22,154,914 21.776,6(8 +1-8
New Orleans..  31.369,459  33.301,157 -5-8  172.826.665 161.678,313 46-
Louisville........ 23,078,141 23,182,255 —0*5  1C0.195.877 89,993,296 411-a
Kansas City... 34,547,474 34499309 40-1 123,453,219  124.001,6(8 —0-5
Memphis....... 8,808,157 7.841,200 412-8 39.311.996 8.762.206 41-ft
Galveston. 3,121.168 3,723,520 —16-2 15,516,602 18,865.022 —17-7
Norfolk 3,107,966 2,712,015 4146 14,537,117 12,792,662 413-ft

Tot. South... 181,073,533 184,452,698 -1-8 782,309,541 752,922,220 43-8
San Francisco. 61,867,516 65,650,365 —5-8 254,396,656 232,325,150 49-ft

Total all....... 3,987,649,253 4,513,017,990 -11-6 15,360,705,494 16,915,169,628 —9-ft
Outside N. Y. 1,415.313.60011.480,146,530 —4-4 5.607,670,104 5.009.959.858 —0-0

Our compilation embracing operations on the various New
York Exchanges 1ow covers four months of 1888 and 1887 :

Four months, 1888. Four months. 1887.

Actual
Value.

Par Value
or Quantity

Actual
Value.

Aver’gt

Description. e
Price

Par Value
or Quantity

. 19,937.203
Stock | vAl'e 1055,339.500
RR. bonds... $108,733,600

$2.982,40

Aver’ge
Price.

21039622340 62-8 1 gogor'qnasey [1688912794 585
$98,042,038 902 8153252410 $129.717.144 84-7
$4104/007 12

Gov't bonds. 1982, $3.568,608 1197 $3,392/350 104, 10
State bonds.  $1,555.655 $§-13,29 58-7 $11170,700  $3,836,«71 34-3
Bank stocks. $729.200 $965,458 132-4 $390,190 $525,205 1346

Total .. 1760,340,355 $1143112,463 64-6
Petr’I’'m.bbls 529,794,000 $473,814,250 89 4-10c
Cotton.bales 9.250,200 *477,368,370 $51-61
Grain...bush 478,818,581 $391,346,309 s8lUe

$2485641,332

$2970,188,600 $1777095881 59 8

416.712,0(0 $272,936,150 053+
8,408,600 $422,826,970 $5028
634,045,965 $553,274,434 87 1-5¢_

Total value.. $3026133,441

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

Week Unding May 5. Week -End’dApril 28,,

Returns by Telegraph.

1888. 1887. P. Cent. 1888. P. Cent*
* $

New York.. o 612,046,149 —1-9 520,751,341 -7-3
Sales of Stock (shares).... (1,246,180) (+40-0)  (1,806.581) (+T¥6)
Boston 88,892,136  48-2 68435352  -1-A
Philadelphia 56.039,274 -03 40,085,643 463
Baltimore.. 12,072,795 -0-5 9,515,593 —20-7
Chicago... 70,744,000 —18-8 47,011,000 4i6-a
St.Louis. 17.6C3.781 —12-0 13,587,246 —2"&
New Orleans.... 0,610,942 -1-2 6,851,490 t 46-a
Total, 5 days. 864,009,076 -2 8 715237665 — 50
Estimated 1 day 150,381,171 44-4 152,188,596 415-1
Total foil week... . 1,014,390,247 —1-7 867,426,231 -2-0
Balance Country*........... 111,414,834 —28 91,687,094 —Ott

Total week, all 1,104,925,010 1.125,805,081 —It 159,113,955  —1*

For .he full week, based on last weehG returns.
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THE FINANCIAL SITUATION.

Money continues to grow easier, and the willingness of
lenders is all the time increasing. So far as bankers’ bal-
ances reflect the market for call money, there has been
no material change ; the extremes have been 3 and  per
cent, loans at the higher figure not being large, so that
the average for the weekis 2 per cent. A feature has
been a further drop in the call loan rate by the banks and
trust companies to per cent, with continued liberality
as to collateral. In time loans we also have to report less
«discrimination sgainst low-priced and correspondingly low
grade (that is non dividend paying) securities. One trust
company this week made a contract for four months on
mixed collateral at 5 per cent. Loans of this description are
however made only on wide margin, 20 or 30 per cent»
according to the class of the security; but these terms
are easy enough to enable commission houses to borrow
for such of their customers as are dealing in that class of
properties. Leans on prime collateral are quoted at @
4 percent for four months and @ for the remainder
of the year. Long time loans are made at these rates by
London and other European bankers through their repre'
tentative« here, and some money is placed for long periods
by such out of town institutions as are in a position not to
need the funds for the remainder of the year. Our city
banks, however, though their reserves have during late
weeks increased so largely, and the flow of currency is still
to this center from the interior, are not willing to put their
funds out of reach beyond the summer months. So long
as the reduction of taxation by Congress is uncertain they
will continue to pursue a cautious policy. For commercial
paper there is a fair demand reported ; but the supply is
limited, mainly because of the dullness of trade, the sea
«on having been so backward that merchants making a
specialty of goods suitable for spring have been unable to
sell them. Quotations for sixty to ninety day endorsed
bills receivable are 4f@5 per cent; four months’ accept-
ances are 5@5-£ per cent, and good single names having
irom four to six months to run are 5f@ 6f per cent.

There has been no special news affecting foreign mar-
kets this week. The political outlook in Europe is for
the mcment as peaceful as it has been during the most of
the past year, no more so. Internal questions in France
are becoming less disquieting, the Boulanger fever having

in some measure subsided. The health of the German
Emperor haB likewise to all outward appearances been
improving. A cable from Trieste on Wednesday stated
that fifteen banking houses in Buenos Ayres had suspended
within ten days with heavy liabilities; but the statement
lhas been denied by London firms having business con-
nections with that country, at least they claim that they
bave received as yet no confirmation of the report,
and think it must be greatly exaggerated. The situ-
ation of the Bank of England continues to grow
less favorable. This probably explains the advance
an the London open market rate for discount of 60 days
to three months’ bank bills to If per cent. The Bank of
England reports a loss this week of bullion in the un-
usually large amount of £990,000 and a reduction of over

per cent in the proportion of reserve to liabilities. A
private cable to us states, however, that a good part of this
doss was due to shipments to the interior of Great Britain,
there haviDg been so sent £540,000, while there was ex"
ported principally to the Cape £463,000 and imported
from various sources £13,000. The open market rate at
Berlin and Frankfort is 1f per cent, while at Paris it is 2f
per cent.

Our foreign exchange market has been variable this week

THE CHRONICLE.

[Vor. XLVI.

There was a reduction to 4 -86f for long and 4 88f for short
on Tuesday, in consequence of a pressure of bills drawn
against outgoing securities. The tone remained easy at the
decline until Wednesday, when it became firmer, mainly be*
cause of dearer money in London which directly affected
short sterling and cable transfers. On Thursday the tone
was still firmer for this grade with a good demand for bills
to remit for stocks. Friday these conditions continued and
the market advanced to 4-87 for long and 4-89 for short.
Cable advices state that the reduction in the semi-annual
dividend of the Pennsylvania Railroad to 2f per cent and
absurd reports about the condition of the Erie Railroad
property, were the causes of the turn in speculation in
London which led to the sale of American stocks here on
European account. It is more likely that the condition
of money at London and the possibility of the official
rate of the Bank of England being put up, were the
secret of the reverse movement in stocks. The market
is at present but indifferently supplied with commercial
exchange, though the exports of cotton have been very
free, for so late in the season, since early in April.

Data bearing upon the course of trade are just now
being studied with a little more than the usual care. We
have been able to make up this week the totals of
bank clearings for the month of April, and they present
one or two features of interest. It appears that the aggre-
gate is considerably greater than for the month preceding,
though there were only 25 business days in April, against
27 in March ; however, an increase is usual with the open-
ing of spring, and besides in March the blizzard reduced
transactions. But even the comparison with last year is
better than in March, the loss being only 11-6 per cent,
against 13-2 per cent, and April had an extra Sunday, too,
this year. We should be inclined to ascribe the improve-
ment to the fact that there was more activity on the
Stock Exchange, were it not that this improvement
extends to the points outside of New York, where the
decrease is only 4-4 per cent, against 8 2 per cent in March,
as will appear from the following.

MONTHLY CLEARINGS.

Clearings, Total AU. Clearings Outside New York.

Month.
1888. 1887. P.Ct. 1888. 1887. P.Ct.
$ $ 8 $
January. .. 4,008,752.129 4,370,844,846 -83 1,487,572,694 1,408,158,786 +56
February.. 3.542,299,808 3,695545145 —4-1 1,328,770,871 1,222,261,374 +8°7
March....... 3,762,004,004 4,335,761,647 —13-2 1,376,012,939 1,499,393,168 -8-2
1stquarter 11,313,056,241 12,402,151,638 -8-8 4,192,856,504 4,129,813,328 +1-5
April...... 3,987,649,253 4,513,017.990 —11-6  1,415,313,600 1,480,146.530 —4*4

Thus outside of New York the total this year reaches
1,415 million dollars against 1,480 millions last year. If
we allow for the extra Sunday this year, the difference
between the two years would be hardly more than nomi-
nal. With reference to the Stock Exchange transactions,
too, though the sales were heavier than in any other
month this year, they by no means equal those for April,

1887. Our usual compilation shows these facts.
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.
1888. 1887.
Month. Number Values. Number Values.
of Shares Par. Actual.  Of Sharess  pgay Actual.
* « $ 8
Jan.... 3,926,117 326,142,550 210,126,645 8,147,127 712,998.400 414,449,380
Feb.... 3,145320 269,142,200 178,369,233 7,214,112 637,698,950 372,354,431
March 5,250,889 421,663,000 266.609,102 7,147,305 646.985850 379,692.567

1st qr. 12,322,326 1,016,967,750 655,104,980 22,508,544 1,997,683,200 1,166,496,378
April... 7.614.877 638.371,750 384,517,360 9,487,679 804,299,750 472.416,418
Hence for April, 1888, only 7,614,877 shares were sold»
having an actual value of $384,517,360, against 9,467,679
shares in April, 1887, with a value of $472,416,416.
The week hss been quite prolific in annual statements
from leading companies. The Western Vanderbilt lines

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



May 5, 1888]

have issued their reports; so also have the Mexican Cen

tral, the Denver & Rio Grande, and some other properties.
To the Mexican Central we refer separately on another
page, and as regards the Lake Shore & Michigan South,
ern and the Michigan Central, their present figures do not
differ materially from those contained in the preliminary
estimate, and which we reviewed at length inthe Chronicie
of December 31, 1887, pages 872 and 873. Suffice it to say,
therefore, that the Lake Shore shows surplus earnings equa

to $815 per share, and the Michigan Central $6 58 per
share, both companies paying 4 per cent per annum. The
Lake Shore report is full, as usual, of very interesting
traffic statistics, which we regret our limited space does not
permit us to give with any great detail. Two points, how
ever, relating to the changes in the character of the traffic
and its course are worth bringing out, as they coincide with
the changes noted by us in the case of some other com.
panies. In the first place we find that what are called the
products of the soil, are becoming of less importance each
succeeding year. In illustration, note that the grain ton-
nage, which in 1879 reached 1,841,120 tons, in 1887
amounted to only 953,983 tons, being in fact the smallest
of any year since 1875. On the other hand, the coal and
coke tonnage has increased from 717,423 tons in 1878 and
1,053,825 tons in 1879 to 2,017,474 tons in 1887, and the
merchandise tonnage from 912,201 and 1,149,862 tons
respectively to 1,490,334 tons, with other variations of a
like nature. With this alteration in the character of the
traffic there has occurred a change in the course and direc.
tion of the freight movements, and this constitutes the
other point to which we wish to direct attention. Thus in
1878 the west-bound freight formed only 25-8 per cent of
the whole, the east-bound being 74-2 per cent, but in 1887
the ratio of the west-bound had increased to 48-3 per cent

the east-bound being down to 51-7 per cent. In other
words, while in the year first mentioned the east-bound
and west-bound movements stood in the relation of 3 to 1,
now they are nearly even.

The Denver & Rio Grande report is interesting for a
variety of reasons. It is the first full year’s statement
since the reorgan-zation, and there has been great develop
ment of the industrial interests of Colorado, where the
company’s system is situated. At the same time a hum-
ber of new lines have been built into the State, some of
them as competitors, and others which will serve as new
connections. Moreover, the management is asking for
authority to put a small improvement mortgage upon the
property, eoc as to enable them to lay some more third
track, to accommodate the business expected from the
new connections, and to make other needed improvements.
The company’s statement is a very good one. It shows
that after meeting all charges, paying $250,524 for better-
ments, and $1,182,500 in dividends on the preferred stock
(5 per cent), there was left a surplus on the year’s opera-
tions of $137,026.

It is announced that the great tunnel under the Cascade
Mountains has been opened through this week, the forces
working from opposite ends having met, so that the entire
work will scon be finished. This is an event of great
importarce to the Northern Pacific. It marks the final
completion of the Cascade division and the opening up of
the entire transcontinental line of the system. The
tunnel falls only about 700 feet short of being two miles
in length, and has been an expensive though necessary
undertaking. The company has been doing through busi-
ness via the Cascade branch for nearly a year, but by
means of a switchback over the mountains which while
answering well enough for temporary purposes, was
slow, cumbersome," inconvenient, and withal far from
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cheap as a means of transportation. Now this?
trip over the mountains will be avoided, and.
the ability to handle traffic cheaply and expeditiously-
greatly increased. The prospects of the road have im-
proved in other respects, too. Earnings are increasing-
very heavily, the gain for the month of April, just pub-
lished, being $291,694. At the same there have been re-
ports this week of the sale of a large tract of timber land
in Washington Territory, on which saw mills are to be
erected, and also the execution of a contract for the put-
ting up of blast furnaces and rolling mills on the Cascade
line, the effect of which of course will be further to in-
crease the road’s traffic.

On the Stock Exchange there has been a reaction from
the buoyancy of last week, and prices have fallen oft
somewhat. There has also been some diminution in the
volume of transactions. The tone, however, has been
quite firm. The declaration of a 2£ per cent dividend by>
the Pennsylvania instead of 3 per cent as last autumn,
ridiculous rumors of a receivership for the Erie, the
virtual default on International & Great Northern bonds,
a heavy decrease in the March net of the Louisville |
Nashville and other companies—all these and various other
circumstances were used against the market, with th*
effect of bringing about a general decline. Northern
Pacific and Oregon Trans-Continental were the notice-
ably strong stocks, under the improved prospects for
Northern Pacific noted above. Richmond & West Point:
advanced, apparently on a contest for control. In the
bond market Fort Worth & Denver firsts have been tho-
feature. They have been very active, and have scored &
decided rise. The Kansas & Texas issues have latterly-
been quite weak.

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 May 4,1888. Received by  shipped by Net Interior

N. Y. Banks. N. Y. Banks.  Movement.
ggllrdref\CY- *3,703.000 *1.119.000  Gain. *2,584,000
.......... 73,000 839,000 oss.  759,000-
Total gold and legal tenders.. *3,770,000 *1,951,000 Gaig. *1,825,000.

Taking the foregoing in connection with the Sub-Treas-
ury operations, the result is as below.

Week ending May 4,1888. Into Banks. OutofBanks. Net Changein
Bank Holdings.
Banks’Interior Movement,asabove  *3.776,000 *1,951.000 Gain. *1.825.000
Sub-Treasury operations.......... 10,700,000 5,700,000 Gain. 5.000,000-
Total gold and legal tenders.... *14,470,000 *7,651,000 Gain. 16,825,000

The Bank of England lost £990,000 bullion during
the week. This represents £450,000 net sent abroad and
£540,000 to the interior of Great Britain. The Bank of
France gained 6,825,000 francs gold and 4,825,000 francs,
silver; and the Bank of Germany since the last report shows
an increase of 8,300,000 marks. The following table in-
dicates the amount of bullion in the principal European,
banks this week and at the corresponding date last year.

Banks of M ay 3,1888. May 5, 1887.
Gold. Silver. Total. Gold. Silver. lotal
£ £ £ £ £ £

IEng land... ,249,975 20,249,975 23,905,705 23,905,705~
Trance....... .989,421 48,051,284 93,040,705 47,651,680 46,484,403 94i136v083
Germany *. ) ,977,333 15,488.607 40.406.000 23,894,000 15.431.000 39.324Y000'
Aust,-Hung'y ,958,000 14,705,000 20.723.000 0,304,000 14.118.000 20 482'000
Netherlands.. ,313,000 8.851.000 13.664.000 4.877.000 8.274.000 13:151..000
N at_.BeIglum* ,930,000 1.465.000 4.395.000 2.611.000 1.305.000 3.916.000
National Italy 978.000 1.118.000 8.096.000 6,991,000 1.113.000 8:109..000

1395,729 89,238,951 200,634,080 110,294,385 86,729,403 203,023,788-
/419.482 88,527,046 205.946.528 116,108,590 86.531,599 202,640,195»

Tot.this week
Tot.prev.w’k |

*The division (between gold and sliver) given In our table oi coin and
bullion in the Bank of Germany and the Bank of Belgium Is made front
the best estimate we are able to obtain; in neither case is It claimed to ba-
aceurate, as those banks make no distinction in their weekly reports
merely reporting the total gold and silver; but we believe the divisio
we make is a close approximation.
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Note.—We receive the above results weekly by cable, and while
not all of the date given at the head of the column, they are, the
«returns issued nearest to that date-thatis,the latest reported figures.

The Assay Office paid $91,770 through the Sub-
Treasury during the week for domestic bullion, and the
Assistant Treasurer received the following from the Cus-
tom House.

Consisting of—

Date. Duties.

17.8 Gold Silver Cer-
Cold. Notes.  Oertifie's. tificates.

-Apr. 27. $445,542 2 $3 000  $48,000 $319,000 ~ $Zg,888

“ 28. 396,209.08 1,000 40.000 309.000 45.000

“ S0. 531,976 37 6,000 71.000  364.000 90.000

Alay 1 599,923 91 2,000 69.000  464.000 04.000
“2 330,348 57 3000 42.000 221.000 .

4 - 247,944 41 4000 43,000 163,000 38,000

Total. $2,551,944 56 $19,000 $313,000 $1,840,000 "$373,000

Included in the above payments were 000 in silver

=coin, chiefly standard dollars.

BOND PURCHASES AND THE SURPLUS.

In looking at the monthly Treasury figures issued this
-week, there is a natural feeling of disappointment to find
an increase in the surplus holdings cf currency by the
Treasury during April, notwithstanding the large interest
payments the first of that month and the bond purchases
-during its closing eight days. Up to and including the
-30th of April Mr. Fairchild bad bought $4,009,800 of 4s
.and $2,590,000 of 4fs, or $6,599,800 in all. It was gen
-«rally supposed that the whole of this disbursement had
been charged in the April accounts ; but turning to the
debt statement we find that the transactions it covered
had only to a small extent been completed when the month
=closed, for the debt figures of May 1, compared with April
1, only show a reduction of $2,490,000 of 4]s and of
4% 071,950 of the 4s, or a total decrease of $3,561,900,
not much more than half of the purchases up to that date.

This also helps to explain another fact, and that is the
email amount of Government funds which have gone into
bank since these purchases began, or rather the small
gains the banks have made by reason of Treasury dis-
bursements. It takes time for each operation to be com-
pleted ; several days apparently elapse between accepting
-offers and the transfer to bank of the funds. Besides
that, the daily excess in tax receipts makes a counter cur-
rent, and that has been running strongly against the
banks the last two weeks. The first two weeks it
was overcome by the April interest payments, but
later the bond purchases were the only resource for
eextraordinary disbursements.  We see that many
refer to the month’s debt reduction of $9,235,301 as
a measure of the tax excess. That is incorrect. The net
April excess because of the interest payments referred to
was really small, probably not much over five million
dollars, the monthly variations reported in debt re
duction being in part due to changes in various items in
the Treasury account, such as 1disbursing officers bal
ances,” &c.  Of course, take the fiscal year as a whole
these changes equalize themselves, and the debt reduction
for the twelve months closely approximates the surplus
taxation. We make this explanation because of the mis
apprehension which prevails and the inquiries made on
the subject.

Returning to the month’s Treasury figures just.issued
it will be found useful to note more accurately the results
in April, because of their bearing on coming months
Every one desires to measure the effect of future bond
purchases on surplus, and the April movements help to
form a judgment on that point. We have already stated
that there was a small increase in the Treasury currency
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holdings in the month. The extent of the increase is

D. S.Treasurer’s
net holdings of

July 1, Jan. 1, March 1, April 1, May 1,
1887. 1888. 1888. 1888. 1888.

.. $186,875,669 $208,608,130 $212,869,914 $218,818,254 $213,339,994

73348425 45294,753 47,150,964 43,886,782 45,053,881
20013797 15424425 22,267,087 24,170,623 28,491,614

Bank Notes.... 197,046 164,093 133,700 253,821 353,011
Frac'nalSilver* 27,094,192 24,383,290 25,521,289  25,752,c28 25,898,388
In Sub-Tr'sur's $307,529,129 $293,874,691 $307,941,954 $312,882308 $313,036,888
In deposl'y Bks 22,991,302 52,199,918 61,546,009 61,231,647 61,921,294
Grand total.... $330,520,431 $346,074,609 $369,487,963 $374,113,955 $374,958.18
NGuding e doliar blinion, of which theTreasury now hoids $641% -

023, we take no account of, as silver bullion is not cuirency, TTH?

no change in the volume of the circulation, whether it is' m or'out of
the Treasury. We include, however, in each case the small item of silver
bullion incorporated in the Treasury statement of net silver holdings,
since if we changed the official figures it might confuse some readers.
As the bidlionsm carried is generally about 5 million doUars, or less,
including itdocs not affect tli© comparison materially.

This statement shows in Sub-Treasury vaults on the 1st
of May $313,036, 888, against $312,882,303 the first of
April, and in depositary banks $61,921,294 May 1, against
$61,231,647 April 1. Altogether, therefore, there was an
increase during April of currency holdings by the Treasury
in Government vaults and in bank depositaries of $844,-
227, notwithstanding the interest due April 1 was 7£ mil-
lion dollars (the actual payments on that account being
$7,296,396), and the Secretary paid out $3,561,950, be-
sides about $442,000 premiums (making in all $4,003,950)
for the bond purchases which were charged to the April
accounts. Adding these three items together ($4,003,950
+$7,296,396+$844,227) we have a total of $12,144,573,
which represents what would have been the month s accu-
mulations in the Treasury had there been no
est payments and no bond purchases.
in June no interest falls due, and hence if we may
assume that the Government revenues and ordinary
disbursements will bear the same relation to each other
during those months that they did bear in April, there
will have to be bond purchases in each of the coming two
months, which, with the premium paid, will amount to
about twelve million dollars, in order that there may be
no addition to the surplus. la other words, that amount
will have to be disbursed on that account, just to keep
the outflow equal to the inflow.

This of course is all on the assumption that none of the
bonds taken are among those held against bank deposits.
Purchases of that kind would release but little money, as we
explained three weeks since. Ve do not know whether
Mr. Fairchild has as yet paid off any bonds so held cer-
tainly he had not in April, since the holdings in that way
of Treasury cash were, as we have seen, slightly increased
during that month. But we should suppose if money
gets to be very much more of a drug, a good
many of such bonds would most likely be offered to
him. At least we have heard it stated by bank
officers this week, that they were again considering
whether they had not better return the Government funds
they hold; to whatever extent that is done it will of
course to the same extent release the bonds, and if they
are released in any considerable amount a portion of them
would certainly go to the Government. That might for
the time being make the market price of bonds a little
easier, but as stated would be of small assistance in getting
out the accumulations.

Congress should keep these facts constantly in mind.
They show clearly enough that there is nothing which
will save us from serious trouble after the first of July
except tax reduction. Any one who understands the con«
ditions of the bond market and the currency requirements
for the fall trade, will appreciate the force of that state-

mint.
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NEW FRACTIONAL CURRENCY.

We expressed our dissent to the provisions of the
Fractional Currency bill when it passed the House.
There appears to be an effort making to induce the Senate
to give that measure a favorable reception. We trust the
effort wi'l not succeed. At least we may assume that the
Senate will not pass the measure in the hasty manner the
House did. It is a proposition calling for deliberate
consideration. To ns the plan seems to involve grave
objections. «

Lest our position may be misunderstood, it is well
enough to say that we do not take exception to the bill
because silver is tack of the currency issued. The
proposed law is simply a grant of authority for the issue
of 25, 15 and 10 cents in “certificates to be received,
4l redeemed, paid and reissued in the same manner as silver
“ certificates of larger denominations, and to be exchange-
“able for silver certificates of other denominations.”
There is nothing in all this that directs or permits any fur
ther or new purchase of bullion. Mr. Dargan of the House
appeared to explain correctly how the provision would affec™
the present law when he stated substantially that as the
act of 1886 extended the original certificate act of 1878
so as to permit the issue of one and two-dollar notes (the
law up to that time having authorized no denominations
less than ten dollars), similarly the bill now proposed
would further extend the law so as to allow these fractional
certificates. That is to say, the law of 1878 put the limit
at ten dollars ; the law of 1886 brought the limit down to
one dollar, and the law of 1888, by another dip, brings it
to ten cents. Thus stated the new measure has its proper
place and relation in the development of our novel cur-
rency idea; it makes an inglorious ending to be sure to
the much idolized silver dollar system, but that is not a
feature that should distress any one but the promoters
of it.

There is just one argument and only one which has been
urged in favor of this proposed change, which is that it
will be a convenience to the people. To place too much
importance upon that feature or to follow that leading in
legislation is always hazardous. It would be convenient
if the Weather Bureau would furnish umbrellas at the
corners of the streets every time it indicated a storm; but
we trust and think that Congress will always ba of the
opinion that the objections to such a measure outweigh the
other consideration. That may be called an extreme case.
And yet has not the “convenience” of a fractional cur.
rency been once tried and the currency been discarded in
spite of that “convenience” and with a hearty good
riddance by our whole people? We forget easily. Of
course men living in the larger cities and near a sub-
Treasury with a bank account, could turn back the old on
the Government easily and get clean notes whenever they
wanted them. But take the experience of the average
man in the United States and we venture to assert, if he
rubs up his memory, that he will agree in saying that
Congressman CLx did not put one adjective too many in
his sentence when he spoke of those issues as the old
unpleasant rotten-contagious-smallpox-fractional-paper-cur!
rency. Even at this centre (although the dirtiest issues
generally settle in the poorest people’s hands) is there
any one who cannot recall the vile stuff he was compelled
to take in stieet cars and in small trading. What would
the sensation be now, if one in hurrying through to catch
the elevated train had a half dozen of these “rotten” ten
cent notes pushed at him for change every few days.

Still New York has comparatively little to fear from
this threatened nuisance. The chief sufferers will be
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interior communities in Southern or Western States. Out-
people like paper money and when it is new they take to

it with wonderful avidity. So the banks in all sections
would send for these fractional notes to be used as small
change. They would have good reason for doing it too,,
especially the more remote districts. The distance &
great and it costs considerable to get fra ctional silver by-
express, while it would cost almost nothing to get the?
certificates. In this way the interior of the country would
become flooded with this stuff. Such communities cannot,
renew it, because they are comparatively poor, and note,
likely in many cases to collect ten dollarsin any one man’s,
hands, or if collected, it would be an expense to send,
it for redemption, so it continues to move about

gradually wearing out and finally muen of it is destroyed*
This very likely is the explanation of the loss of the many-
millions of the old issues. There was not probably much?*,
of that loss that fell on Hew York, for the notes can be-
easily redeemed and renewed here; it was the population»,
of the country districts that mainly paid the bill.

Such is the response experience presents to the claim of;
“convenience ” which is being urged in favor of the new
fractional currency. The facts we have recalled prove-
how poor a guide to legislation such an assumption is, in
this case at least. What might be a convenience to a few*,
is shown to be (1) a nuisance to the many, and (2) a heavy-
tax upon poorer communities. So, instead of finding that
this plea favors new issues, we have to conclude that, even,
from that point of view, a return to the system would be
intolerable.  When we last wrote on this subject, we,
passed unquestioned the claim of the promoters of the
measure that the amount of the issues would in any event,
be small. We had in mind then the surroundings in thiq.
city and in other similar places. On considering the
matter further, we find that every one of the interior
banks, whenever a need arose for fractional currency»-
would become an agent for these paper notes. As there
are now, of national banks alone, about 3,100, one cam
easily estimate the number of willing hands likely to be
active in putting out these issues and saving the express,
on silver. Thus the volume outstanding would be no evi
dence of public preference, for it would not be gauged by
the “convenience” or wants of the community, but be-
subordinated to a tendency, natural and creditable, in
every institution to practice economy in all its operations..
In this way, also, these little notes would soon become sm
numerous as, by degrees, to supplant silver, increasing the
amount piled up in the Treasury and causing a further de-
mand for vault room.

But there are even graver objections to the proposal
now before the Senate. We are surprised that some of
our most intelligent contemporaries pass them by, approv-
ing the bill without even considering them. Is it really
of no moment that our Government should become fur-
ther involved in the business of currency issues? Must,
we accept the proposition that an engraving bureau and a
paper mill are to become a permanent part of our system?
Is the Secretary of the Treasury always to be the regu
lator of a currency machine ? May we not be permitted
the hope that some day the many money devices and
substitutes of which he is the head will be wiped out, and
our currency be restricted to gold and silver coined by
the Government and paper money issued by banks, redeem-
able in that coin ? As the matter now stands, every nevr
device is one step more away from a sound currency— onfr
tie more binding us to this disturbing system. Green,
backs satisfied the sentiment of “convenience” at first
We made that compromise with principle when we started
specie payments; and hence it was an easy road by
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mnhich we reached the large silver certificate, the balloon
imid% to float the too heavy dollar. That again grew out
of a necessity which the over-issue of the large notes had
=created—into the small-note device. Now comes by
natural sequence these little issues, they too being
=exchangeable into “certificates of other denominations,
which are in turn exchangeable into silver dollars, and
<over the whole is written the cabalistic words, “mingle,
mingle, ming’e,” and the mass becomes gold.

That is the system which is to be rounded off by a new
act; and yet we are told that there is no principle involved
in this latest departure. We cannot see how we can ever
have a healthful condition of commerce so long as such
imethods prevail.

THE HALF-YEAR ON THE TRUNK LINES.

As the fiscal year of most of the Eastern trunk lines
begins with the first of October, it will be interesting to
mcompare results on them for the six months ended with
March. The comparison will be more valuable than usual,
as the Baltimore & Ohio can be included in it, that road
having for the first time published a half-yearly return.
The Pennsylvania’s fiscal year does not begin with Octo-
ber, but from the monthly reports we are able to make up
its aggregates to cover the same half year. Hence we
have the results on the Central including the West Shore,
iihe Erie including the New York Pennsylvania & Ohio,
the Pennsylvania covering the Eastern system, and the
Baltimore & Ohio covering both the lines east and west of
the Ohio River.

It is hardly necessary to say that the operations of these
mfour trunk line systems reach very large proportions.
Before giving the figures, however, it will be well to stop for
&moment and consider the influences that have prevailed
during the six months in question. It has been a period
of remunerative rates, of course. Schedule charges have
not invariably been adhered to, but such disturbances as
have from time to time occurred in that respect have been
most of them local, all of them transient, and hardly any
of them possessing any special significance. The roads
have continued to work together harmoniously. Indeed]
the bringing of the Baltimore & Ohio into line with the
other roads last autumn was an additional circumstance
in favor of peace and fair rates. The ordinary traffic in
fluences, however, have not all of them been of a favorable
nature—some of them quite the reverse. Thus the period
under review witnessed the culmination of the boom in
railroad building, and a consequent abatement of the
Activity in general business ~occasioned by the same, so
that since the 1st of January there has been a decided
reaction, with marked depression in some departments of
trade and industry. At the same time the shortage of
last season’s grain crops diminished the amount of prod-
uce to go forward to the markets of final consumption.
The falling off in our exports of merchandise may in part
be attributed to the same circumstance, and yet not en-
tirely to that, and this also diminished the traffic of the
railroads. The weather, every one knows, was of excep-
tional severity, especially in the closing month, March.
Finally, it is not to be forgotten that in the corresponding
period of the previous year earnings were unusually good,
a circumstance which would also affect adversely the com-
parison with that year.

Under such conditions it would not be surprising to
find diminished gross results; instead of that there
has been considerable improvement over the previous
year. In fact, the exhibit as to gross earnings is en-
tirely satisfactory, and it is only in the case of the
net that a loss has occurred. Taking the four roads as a
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whole there has been an increase of 3 1-3 million dollars
in the gross receipts, but a falling off of 1 million dollars
in the net, the expenses having been nearly 4" million
dollars more than in the previous year. In other words,
while there is a gain in the gross of 5 per cent, there is a
loss in the net of 5 per cent. And this result of dimin-
ished net on increased gross, is common to all the roads, as
will appear from the following summary. The magnitude
and importance of the trunk line operations can be j udged
from the aggregates reached, the gross for the six months
on the four systems amounting to over 69 million dollars,
and the net to about 21 millions.

Half-year Gross earnings. Expenses. Net earnings.
ended, Mar-3L - 1ggs. | 1887. 1888. 1887.  .1888.  1887.
% | % $ 8 $
N.Y. Central. 18,173,021 17,110,607 12,200,000 10,967,644 5,973,021 0,142,903
13.241,930 12,820,673 8,762,520 8,308,785 4,479,416 4,511,888
Pennsylvania 27,717,024 25,703,777 19,401,735 16,945,078 8,315,889 8,818,099
Balt. & Ohio—
: © 7,400,138 7,708,971 5,214,732 5,016,055 2,251,406 2,692,910
Lines WOhio 2,440,942 2,314,183 2,052,509 1,937,654 388,433 376,529
Total...... 09,039,001 65,718,211 47,631,496 43,175,816 21,408,105 22,542,395

Here we see that while the Central gained over a
million dollars in gross, it lost about $170,000 in net.
The Erie has an increase of over $400,000, with net
Blightly less than the year before. The Baltimore & Ohio
is an exception to the general rule, and on the Eastern lines
shows a loss ia both gross and net—much the heaviest,
however, in the latter. The reduced gross on this road
may perhaps be explained by the fact that the company s
internal affairs have been unsettled, that it has not had the
benefits expected from its Philadelphia line, and that its
through arrangements to New York have not been com-
plete. The most striking and significant figures, however,
are furnished by the Pennsylvania. On that road the gross
has increased two million dollars, and yet the net is over
half a million dollars lower than in the previousyear, the
augmentation in expenses reaching near 2} million dollars.

In view of the bad weather experienced, it would be
natural to assume that this heavy and general increase in
expenses could be traced in great part to that circum-
stance. In point of fact, however, in those cases where we
have the figures by months, March makes relatively a better
showing in this respect than the other months of the period.
Hence it is reasonable to conclude that the heavier ex-
penses follow either as the result of an enhanced cost of
operating, or through the making of extra repairs, renew-
als and betterments ; doubtless both sources of expenditure
have contributed to that end. As we have often stated,
in times of prosperity there is always a disposition to be
more liberal in making outlays for betterments, but at the
same time the cost of railway supplies and materials has,
until latterly, been quite high, and labor is even yet high;
all of which has added to operating expenses.

As the figures above embrace only two years, it would
seem desirable to extend the comparison somewhat further
back, so as to cover a longer period of time. In the case of
the Baltimore & Ohiothat is not possible, as no semi-annual
statements have been previously published. But for the
Erie, the Central and the Pennsylvania we have made up
the figures for five years, and the following is the result.

6 trios, ending
March 31.

New York Central. Erie.S Pennsylvania.

Net.* Net.

$ * S *
18,173,021 5, 73,021 12,074,127 3,311,607
17,110,607 6, 42.963 11,681,175 3,372,389
+14,218,802 +5,32" «33 10,642,372 2,953,993
+12,772,392 *4,83T,»90 9,897,170 2,230,612
*14,624,719 *5,724.027 10,974,842 2,309,410

Gross. Gross. Gross. Net.

S
8,315,889
8,818,099
8,439,223
7,479,814
8,954,820

$
27,717,024
25.763,777
28,250,261
22,150,408
24,192,930

dedacttn* WWOTrtU*. to. to tool,
leased lines as are worked on a percentage basis.
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In this case the increase in expenses i3 a still more
marked feature, but obviously because other elements
enter into the comparison. Thus on the New York Cen-
tral, if we compare the 1888 totals with those for 1884,
we find that while the gross has increased over 3~ million
dollars, the improvement in the net is only about a quarter
of a million. But now the West Shore is operated, and
in 1884 it was not. The Pennsylvania has a gain as com-
pared with that year of about the same amount, namely
H million dollars, but the net has fallen off five-eighths
«of a million. The Erie makes a much better showing, its
net in the four years having increased from $2,309,410 to
$3,311,607, which is nearly as much as the increase in
gross in the same interval. The road had larger net,
however, not only last year, but even in 1881.

PROPOSED CHANGES IN OUR IMMIGRATION
LAWS

The United States Statutes contain three sets of provi-
sions restraining immigration—the convict and pauper
immigrant act of 1882, the Chinese acts of 1882 and
1884 and the contract labor act of 1885.

The first of thes8 measures was unquestionably a good
one. It was simply a matter of ordinary police regula-
tion. It provides that any convict, idiot, insane person,
or any one likely to become a burden on the community,
may be refused admission to the United States and be sent
back to the country from which he came. We were
forced to adopt this policy in self-protection. A great
many towns in Europe were finding it cheaper to ship
their incapables to America than to provide for their
continued support at home. Undoubtedly a great many
such persons still come, in spite of the measure, for the
means of enforcing it are quite inadequate. The admin-
istration of the law is in the hands of local authorities,
under special arrangements at each port, and with little
or no provision for compensation on the part of the
United States. Fortunately they find assistance from the
steamship authorities. The profit on each immigrant at
mexisting rates is so small that a steamship company, even
if indifferent to the execution of the law, does not wish
to run the risk of being forced to carry a passenger back
for nothing—which it is compelled to do in case the right
to land is refused. The indirect results of the law are
undoubtedly much greater than the direct ones.

The act of 1882 also lays a tax upon the steamship
companies of fifty cents for each immigrant landed. As
the money thus collected is used to make provision for
the care of immigrants on landing, this can hardly be
considered as a restriction uponimmigration—at any rate,
in principle.

The Chinese and contract labor acts are of a totally
different character. The former prohibits the immigra-
tion of Chinese laborers—provisionally only until 1894,
but there is no special reason why it may not be extended
indefinitely. The latter makes it a misdemeanor to pre-
pay the passage of any immigrant under contract that
the money is to be repaid out of his subsequent wages.
Only a small part of the immigration into the United
States is affected by either of these acts. The contract
labor act was passed without very much intelligent dis-
cussion of its effect, as a bid for the labor vote. It is
Almost impossible to judge what have been its results.

Just at present there is quite a demand for additional
legislation. It arises from two different classes of people.
One class is alarmed by the apparent influence of foreign
socialists and anarchists; another class is afraid of tki
competition of masses of pauper labor. One class fears fh?
loreign element as an opponent the other fears it as a
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competitor. This fear is no new thing. It was felt as
early as 1840; in the fifties it became a matter of over*
whelming political importance. The apparent danger was
in some respects greater then than it is now. An annual
influx of from three to four hundred thousand foreigners
when the country had a population of only twenty-five
million meant as much as double that number to-day. In
one sense it meant more, because the conditions of slave
labor practically confined the foreigners to half the
country as a field of settlement.

The American party of that day sought to defend
American institutions by keeping the foreigners out of
possession of political rights. Their successors to-day go
one step further and seek to exclude the objectionable
foreign elements from the country altogether. When we
inquire in detail how this is to be done, we at once see the
difficulty of carrying out the project in a way to satisfy
any of its advocates. The masses who desire relief from
foreign competition must have some measure which shall
seriously diminish the number of foreign immigrants.
Now whatever may be thought of the desirability oj
reducing the number of foreigners who land on our shores
—and there are many reasons why such a reduction might
prove an advantage—the difficulty of carrying out the
project in this last half of the nineteenth century is very
great indeed. Anything like wholesale stoppage, such as
we used against China, is impossible against Europe.
QOutside reasons forbid it, because we cannot do it without
violating all the international ties which are of so great
importance to our welfare. Inside reasons forbid it
because so many of our citizens have relatives in Europe
whom they are anxious to bring to this country as soon as
possible. A measure which should separate these men.
permanently from their families would cause great trouble
in itself, and would tend to make America an undesirable
place for the very best class of recent immigrants to
choose as their permanent home.

The demands of those who wish to keep out a «mall
number of specially objectionable foreigners are not
obviously impracticable; yet they would be difficult to
carry out. Tne general idea of such men is that a sort of
passport should be required of every immigrant, indicating
that he is not a criminal or an anarchist. How are the
facts in the case to be found out? This is a matter in
which we cannot probably count on the help of foreign
officials. They are naturally quite as anxious to get rid of
their anarchists as we are to refuse them admittance. The
investigation must be made by agents of the United States
without the help of foreign authorities and in the face of
their possible hostility. What agents are to undertake it?
Some propose that it should be done by the consuls. This
shows a misconception of the magnitude of the task. The
proposition, if carried out, would impose upon every consul
or consular agent in Europe an average of some 4,000
cases annually for investigation—or more than twelve a
day, in addition to his other duties. And this investiga-
tion must be thorough. No mere superficial performance
will be of any use. The dangerous agitators are the very
men who have the best means for evading the law. A
moderate or slipshod enforcement of its provisions would
simply make it hard for honest men to comply with it,
and leave it easy for rogues to defy it. We repeat what
we said a moment ago: the foreign authorities have an
interest in keeping good men at home and sending bad
men away. If such a law is enforced, it will have to be
enforced in spite of the foreign authorities. If it is only
half enforced, it might do harm and no good.

Our immigrants from Europe number half a million
annually. To enforce a system”of passport requirements
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we need a special detective service which shall give atten-
tion to these cases individually. What such a service
would cost we have no means of determining. But if we
should undertake to carry the system out, and make it
worth anything, we should have to pay the bill, no mat-
ter how many millions it might amount to. To do any-
thing less would be to do worse than nothing.

W e do not make light of the dangers from unrestricted
Immigra'ion; we simply protest against those who advo-
cate ill-considered measures to meet these dangers. We
believe that some of the provisions of the pauper and
convict immigration act might be made capable of stricter
execution. With this exception we have yet to hear of
any proposed change in the United States Statutes which
seems likely to be worth what it will cost.

MEXICAN CENTRAL'S PROGRESS.

Those interested in the Mexican Central are to be con-
gratulated upon the success attending the operation of
this great property. The company’s report for the late
year has been issued this week, and makes a decidedly
encouraging showing. As compared with the year pre-
ceding, very important progress has been made. Stated
in Mexican currency, gross earnings increased from
$3,857,706 to $4,886,579, and nett from $1,404,617 to
$2,169,126, being a gain in the latter case of over 50 per
cent. This heavy increase, however,-was fully foreshad,
owed by the company’s monthly statements, published
&3 the year progressed. What was not so generally ex -
pected was that the annual statement would show that
with the aid of the subsidy received from the Mexican
Government, almost the entire fixed charges of the com-
pany on the completed portion of the system had been
earned. Yet thisis precisely the result now disclosed.

It will be remembered that in April a year ago the
company began paying its coupons in full, they
having in the year preceding been paid ODly half in
ca8h This step has been amply justified by sub-
sequent events. Reduced to American currency,
the net income of the company for 1887 amounted to
$1,680,295, to which must be added $204,845 net subsidy
collected, making the total net income for the year
$1 885,140. The charges for interest, &c., on the indebt-
edness covering the 1,235 miles of road on which earnings
are based, are figured at $1,895,602, so that the deficiency
was only $10,462. In the previous year the deficiency
was $99,001, and that notwithstanding the company then
paid its coupons only to the extent of one-half their face
value out of earnings. The particularly gratifying feature,
however, is that the traffic of the system is still expanding,
and at the same time the company is getting larger re-
ceipts on account of its subsidy from the Mexican Govern-
ment. In 1887 the company received only one per cent
of the customs receipts for the first six months of the
year, and two per cent for the last six months. In the
present year it will receive three per cent the first six
months, and four the second six months. As regards the
current earnings, the increase reaches $336,149 in the
gross for the three months ended March 31, and $64,065
in the net for the two months ended February 29, both
Mexican currency, while for April the gain in gross, just
announced, amounts to $93,478.

Such favorable results thus early in the property’s
history are certainly encouraging. The company has had
a remarkable career. Hardly more than eight years have
elapsed since it was incorporated. Mexican affairs were
then receiving a good deal of attention, but even the most
sanguine could not but regard the undertaking as an
experiment, and a very doubtful one at that. Our
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neighbor was anxious to have railway facilities, that was
established; but were they adapted to the country, so dif-
ferent in race, population, habits and physical character”
istics from our own, and could the ventures be made to
pay? Moreover, this was not an ordinary undertaking.
It was the building of a road all the way from the United
States border down to the city of Mexico, some 1200
miles in length. But the promoters of the enterprise had
faith in their project, and they pushed it with great
energy and determination. So energetically indeed was
the work carried on that early in 1884, only four years
after the formation of the company, the main line was in
operation its entire length, bringing the capital of Mexico
for the first time into rail communication with the United
States.

But many difficulties had to be overcome. It was no
easy thing to raise the funds necessary for prosecuting the
undertaking. It was hardly less difficult to carry on the
work of construction, there being scarcely any facilities
for that class of work in Mexico itself, and the country
being a foreign one, with a limited population and a
strange tongue. But when the road was finally completed,
entirely unexpected troubles arose. Mexico became em
barrased, and could not fulfil the obligations entered into
with the Mexican Central. As a result, in 1885, about a
year after the opening of the line to the city of Mexico™
the subsidy payments were stopped. The effect of course
is well known. The managers had counted upon meet-
ing the interest for the early years largely from
these subsidy receipts, understanding full well that it
would take time to place the property on a well-estab-
lished and paying basis. Hence, with this supply cut off,
the position of the management was a very trying one.
Forbearance had to be asked of the bondholders, and
it was promptly granted. Three coupons from the first
mortgage bonds were funded, and then the obligatory in-
terest was reduced from 7 per cent per annum to 4 per
cent. But even this was not quite sufficient, and further
indulgence had to be asked, the company having until last
year been able to pay this 4 per cent only one-half in cash,
the rest being paid in scrip.

Now, however, the property would seem to have passed
through its worst trials, and the future wears a much
brighter look. = The Mexican Government resumed the
subsidy payments July 1, 1886, and has since continued
and increased them according to agreement. Concurrent-
ly earnings and traffic have greatly improved, as stated
above, so that the coupons at four per cent are being regu-
larly cashed. Not only that, but the work of completing
two important branches, oneto Tampico onthe Gulf Coast,
and the other to San Bias on the Pacific, has been vigor-
ously pushed forward within the last twelve months, and
when these are completed the company will have a very
comprehensive system of road running through the heart
of Mexico, thus giving it steamer connection with the out-
side world either from the East or the West, in addition
to the rail connection with the United States on the north.

COTTON CONSUMPTION AND OVERLAND
MOVEMENT TO MAY |

We present our readers to-day with detailed statements
of the overland movement, receipts, exports, &c., brought
down to the first of May. It will be noticed that the
amount of cotton which has come into sight during the
period exceeds the total for any similar time on record,
except 1882-83, and the decrease from that year is only
1714 bales. We merely state this as a fact, and not as a
definite measure of what the total yield will be.
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OVERLAND MOVEMENT TO MAY 1.

The April gross movement of cotton overland records
an increase over the like period of last year, but exhibits
a decline from April of 1886, the month’s total being
66,246 bales, against 50,515 bales and 80,461 bales
respectively. The aggregate movement for the eight
months continues largely in excess of any former period
and is only some four thousand bales less than the total
overland in the twel7e months 1886-87. The net for the
month bears the same relation to the two previous years as
-did the gross, reaching 40,406 bales, against 30,404 bales
in 1887 and 59,468 bales in 1886; while for the season to
-date the gain over a year ago is now 145,331 bales and
=compared with 1886 is 154,017 bales.

OVERLAND FROM SEPTEMBER 1 TO MAY 1.

1887-8. 1886-7. 1885-6.
Amount Shipped—
From St. Louis 455.124 400,879 386,746
Over lllinois Central.. 168,407 168,681 166,901
Over Cairo & Vincennes... 93,277 126,859 79,928
Over the Mississippi River, above St. L 12,253 16,525
Over Evansville & Terre Haute.. 80,665 79,852 43,529
OverJeffersonville Mad. & Ind.. 46,147 25,280 37,394
Over Ohio & Mississippi Branch 11,199 7,765 16,947
Over Louisville Cincinnati &Lexmgton 86,412 100,765 66,486
Receipts at Cincinnati by Ohio River.. 26,227 31,713 64,715
Receipts at Cincinnati by Cm. South’rn 130,231 98,782 95,572
OVEr Other roUteS. ..o 18.1,982 133,965 86,192
Shipped to mills, not included above... 8,103 10,774 10,882
Total gross overland.......ccn 1,287,774 1,197,568 1,071,817
Deduct—

Receipts overland at N.Y ., Boston,&c. 232,017 301,370 237,273

Shipments between (or South from)
Western interior tow ns......cccceeeve 50,629 41,512 57,326

Deduct also Shipmentsinland and Talc-

ings for Southern Consumption

from the following Southern ports—

O alVeSTON o
New Orleans. 44,987 39,830 6,694
23,204 15,830 13,180
Savannah.. 2,206 1,564 878
Charleston 4,783 6,087 7,607
North Carolina ports 1,491 608 1,039
Virginia ports 32,927 39,968 5,471
Total to be deducted.......ccoovvvviercne 392,244 446,769 329,704
Leaving total net overland*.............. 895,530 750,799 742,113

This total includes shipments to Canada by rail, which since Sep*
tember 1, in 1887-8, amounted to 35,789 bales; in 1886-7 were 35.204
bales and in 1885-6'were 33,947 bales.

Wreceipts, exports and spinners’ takings.

Receipts at the ports were heavier during April than in
the month of 1887, reaching 128,721 bales, against 89,186
bales. Contrasted with April of 1886 there is an import-
ant falling off, the total then being 202,866 bales. The
season’s aggregate continues in excess of any year except
1882-83. Exports to foreign ports have been of quite
liberalvolume, exceeding the movement for the like month
last year, but exhibiting a decrease from April of 1886,
when the total was phenomenally large. The months
exports this year reach 264,745 bales, and were 195,118
bales a year ago and 322,149 bales in 1886.

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

Sept. 1,1887, to since since Stocks
May 1i 1888. Sept. 1, Sept. 1, Great Conti- May 1.
1887.  1886. Rritain* | 0°C nent. g
Galveston.......... 640,989 704,779 220,886 4,024 81,973 312,883 8,804
Indianola, &c. Y ’
New Orleans.... 1,680,223 1,698,678 655,814 277,859 391,605 1325278 183,542
202.080 211,478 62,488 004QQ
23,865 23,114 3,446 3,446
840,512 788,207 145,348 12,480 237,998 395826 20,055
Brunswu:k &c 73,818 31,307 42,004 2,400 44,404
Charleston........ 400839 362,490 70,037 25,839 -182,156 278,632 10,215
PortRoyal,&c. 15,283 17,783
Wilmington....... 166,803 133,925 75,786 6,395 39,722 121,903 3,318
Washingt'n,& 4,921 3,766 ' ’
Norfolk.. 454,065 525,684 221,903 4,189 226,042 13,139
West Point, 491,892 322,348 218,748 1,109 219,857 1,275
New York.. 87,883 93798 481,742 33,422 192657 707,821 218,993
Bost 77,380 99,132 175,764 2,503 178,267 11,000
altimore . 41677 58734 97133 2,405 85125 134,603 18,478
Philadelphia.&c. 25071 49711 45918 4810 50728 18,907
Total 1887-8....... 5,232,807 25523617 862,424 1,176,197 4,082,238 523,785
Total 1880-7....... 5,124,989 2,559,921 469,995 1.104,506 4,134,422 423,717
Total 1885 0....... 5039,19*12,022,352 376,418 1,176,278 3.575,048 714,372

* Great Britaia exports include to the Channel,
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Using the facts disclosed by the foregoing statemen ts,
we shall find that the portion of the crop which has reached
a market through the outports and overland, and the
Southern consumption since September 1, this year and
the two previous years, is a3 follows:

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

Receipts at the ports to May 1......... bales. 5,232,807 5,124.9895,039,198
Netshipments overland during sametime 895,530 '750,799! 742,113

Total receipts.....vncciiniiccins bales. 6,128,337 5,875,788 5,781,311
Southern consumption since September1 377,000 331,000 279 ,00a

Total to May 1. bales. 6,505,337 6,206,788 6,080,311

The amount of cotton marketed since September 1 in
1887-8 is thus seen to be 298,549 bales more than in 1886-7
and 445,026 bales more than in 1885—6. To determine
the portion which ha3 gone into the hands of Northern
spinners during the same period, we have prepared the
following.

Total receipts to May 1, 1388, as aboVe ... bales.6,505,337
Stock on hand commencement of year (Sept. 1,1887)—

At Northern ports.....nn. 49,004

At Southern ports 33,082 — 82,086

At Northern interior markets 2,155— 84,241
Total supply to May 1,1888 6,589,578

Of this supply there has been exported
to foreign ports since Sept. 1, '87...4,032,238
Less foreign cotton included.......ccccccc..e. 4,457—4,057.781
Sentto Canadadirect from W est. 35,789
Burnt North and South 7,759
Stock on hand end of month (
At Northern ports...
At Southernports
AtNorthern interior markets......cccoee e

256,407— 523,785
3,199—4,628,313

Total takings by spinners since September 1, 1387. .bales.1,961,265

iken by Northern spinners same time in 1886-7.......cccccceoniennn. 1,438,191
crease in takings by Northern spinners this year........ bales. 146,074
The above indicates that Northern spinners had up to
ay 1 taken 1,584,265 bales, an increase over the cor-
isponding period in 1886-7 of 146,074 bales and a

AMOUNT OP CROP NOW IN SIGHT.

In the foregoing wa have the number of biles which
has already been marketed this year and the two previous
easons. An additional fact of interest is the total of the
crop which was in sight on May 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 May 1to be as follows.

1887-8. 1886-7. 1885-6.
Total marketed, as above___bales. 6,505,337 6,203,788 6,060,311
Interior stocks in excess of Sept. 1 166,000 43,000 226,263
Total In sight....cccvviena bales. 6,671.337 6,254,788 6,286.574
This indicates that ihe movement up to May 1 of

the present year is 416,549 bales more than in 1886-7 and
384,763 bales greater than in 1885-6.

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

Months. 1887-8. 1856-7. 1885-6. 1884-5
September,. ..... 624,369 434,838 485,552 413,836
October......... 1,588,766 1,332,901 1,360,870 1,309,111
November.. 1,639,906 1,579,539 1,443,433 1,390,902
December. 1,340,871 1',440,487 1,488,582 1,360,404
January... 540,271 662,654 541,793 513,187
February.. 369,613 450,285 479,591 291,753
March 242,414 255,494 301,156 192,903
April 125,127 98,590 185,597 83,911

Total 8 months. 6,671,337 6,254,788 6,286,574 5,556,007

WEIGHT OP BALES.

To furnish a more exact measure of the receipts up to

May 1, we give below our usual table of the weight

of bales. We give for comparison the figures for the
same time in the two previous years.
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Same  Same The range of Government bonds sold at the Stock Exchanged
Eight Months Ending May 1, 1888. peri’din peri'din jn April was as follows:
1886-7. 1885-6. GOVERNMENT BONDS.
P 9 2%, 1891, 4ff, 1907, 4s, 1907, 6s. Our., 6s, *
Numberof Weight in Avgrage Ave_rage lee‘ri%e 4 A)S,r;\fégl, D(::dug.g ) 'regg. , 2oup. 38 760 Igsg ?etér
Bales. Pounds. Weight. Weight. Weight.  gphening. 105%4 106% 12313 x123% 12778 *129*&
» 51667 Highest. 107% 107% 1265s 1265s 12778 *130%2
TEXaS wovvorirr, 646,989 333,458,131 515-40 513-5 Lowest... 106 106*3 123*3 123% 12778 *129
1,680,223 809,833,882 481-98 483-60  481-50 Closing... 107% 107% 12659 126*3 12778 *130%4
} 502-00
202080 100,837,020 499-00 49300 LR s prices bid—no sales during the month.
Georgia*........... 937,695 450,656,217 480-60 477-25 _ .
South Caruhma. 416122  197,179.410 473-85 468-00  475-50 The following table shows the highest and lowest
Virginia...... 915,957 449,518,760 ;‘;ggg jg;’ gg ié‘éii prices of railway and miscellaneous stocks at the N. Y.
North Carolina. 171,724 , ) - . .
Tennessee, feo., 1,504,547  733.165.752 487-30 497-80 490-64 Stock Exchange during the month of April, 1888.
RAILROAD AND MISCELLANEOUS STOCKS.
N . 487-11
Total.... 65 5337 3,155,854,924 485-12 487-54 R aitronde Low ffiah. R itromae Low. High*
*Including Florida. Atchison Top. &S.Fe. 86 Qgg/o ”'YYCCI:FM&(ESL Htld. R. 10%*2 122;‘/»
. - Ailantic & Pacific 7*a % .Y.Chic. t. Louis.. 1 o-
It -will be noticed that the movement up to May 1 Bo?ft,&N'hY.AirL,jf' % 22 BO 1255,”9;“ gg ggo/
H H : Buff. Roch. & Pi . ¢} ref..
shows a decrease in the average weight as compared with 2T Roeh- &Pitsh. o0 63 N.v Lack EWest | 104 107%.
. - * 0
the same periods of the last two years, the average this &anadian Pacific...... i%g 2%053 . YD(Z:NQ rE'eplrefd gg;% éé;ﬁ
i i i Cedar Palls €Minn.. ew Englan 6
year being 485«!2 Ibs. per bale, against 48754 Ib3. per bale  g0ira10f N Jersey.  73%2 84% N'Y.N.H.&Hanfrd 217 218
. . . s « N
for the same time in 18867 and 487,11 Ibs. in 1885—6.  Sentraj Pacific. 2743 33% NV &Nofthernpr- 22 2%
Do Ist 3% 5%2 N.Y. Susq. «fewest... 7% 9%.
THE COTTON GOODS TRADE IN APRIL. Do 2d p 2 3% Do pref.. 26 32%
. . . . Chicago <t Alton.. 135 140 Norfolk KWestern. 16*3 19%
Business in staple cotton goods was light and irregular Do pr 15 159 ref.. 42 8%
R : Chic. Burl. & Quinc: 127%4 Northern Pacific.. 1978 25%
during the month, operations on the part of wholesale Cchic. %East HI w0 42% th%‘ Missi pref..  42% %fg}
H H Do reft.. 89*2 93*2 10 ISSISsSI I.. *3 0
buyers having been chiefly of a hand-to-mouth character, Cﬂic.&le.cOa?Ry B 908 o0 onio Sogﬁhertntfg”" };b o
H C Mil. & St. P . regon or ine
as is usually the case between seasons. Some accumula B pref. 185 1ho; Oregon &Trans-Cor. 17+ 25%
H : 0 Peo. Decat. & Eville. 9 23
tions of bleached cottons were closed out at a concession Ch'CD& Northwest.. 38 144 phiia F&\A,?%Lagm‘é'_ 1%%?@ o
Chic. &RRoch Island.. 1035s 114*3 Pitts guar
of from to -£e. per yard, but brown and colored cottons gpic &7 &Pmsb( %30/5 %378 Qe?“'aérﬁvsv“t o 18 122*3
i imi i Do ref.. ichmon es
rilled steady because of the limited stocks resting between .22 o vinP 80, 32¢3 49 A DOW t pgfd %g , 61%
istri i i i i Do ref.. 102:2 109+ Rome Water & Og *
distributers and the mills. Print cloths were in active ; 8% < B&ie 1950 7%*3 ot LD Alere s i ?2%
i i 1 i Cin. Wash. & Balt-—--- 2*3 pre
demand and closed firm at six points below the opening AN et 4% 57 St Louis Ark. & Tex. 4] 19%.
rice Clev. Col. Cin. €Ind.. 42*3 51 St. L. & S. Francisco. 24 32%
price. Clev. LPittsh., guar,, 157 15855 Do pref. 63 693
Colum. & Green, pf.. 17*4 ﬁa Do 1stpref.. 105*3 114
1888 1887. 1886. Col. Hock. Val. & Tol. 17 St. P. & Duluth.......... 43*3 58+*3
' Del. Lack. & Western 123% 131% Do pref.. 90 i *3:,
Den. €Rio Grande... 15% 20*4 gt Pt?]ucan?n & Man. 9171*8 y
- - Sheet- Oott'n\Print- Sheet- Do ref.. 44 53*4 Sou arolina......... (]
April,  Ootn Print ?,:‘gest ot Pt e 1mg ings, Denver&R.G.West 12 14 = Texas & Pacific 20*4 2753.
cloths, stand- mid- cloths, stand- drlnld— %Iz?t%si star&d— Des Moines 8:@!2 D. gc/ 180/ ldﬂ:{)end lC:'Jg‘.zisﬁocf N.J.. 215 Zég 3
i i 4x64 d. ing. 64x ard. E. Tenn. Va. a.R o 6 Union Pacific............ *3'
dling. 64x64 ard. dling. 64x64 ar g en mprefy S S R O ;L% s
g 334 7 8% 313 6% Do 2d pref. 17* o ref..
)2 3»85'6“ 72 leg 336 7 8% 31 6% Erie & Pittsburg-—- 110 110 Wheeling & L. Erie.. 48  54+8
- 7i3$ 3*13 6% Eiiz. Lex. €B. Sandy. 11 15 Do pref.. 54 577
3-56 7*« 10*8 3-39 7 Evansville & T. H---- x85% 88*4 Express.
B 9% 3*"6 7% 10*8 3-S8 7 8*3,, 313 6% Flint & Pere Mar. pf 93 09 X
6 9%  3-56 7*3 10*ie 3-38 7 *316 3-i3 ©% Ft.Worth & Denv. C. 32% 38  American..
7" 9% 3*52 1*2 10*u 3-38 7 % *37 3-13 0% GreenB.Win.&St.P.. 8% 11*8 United States.
day.. 8*3ie 313 6% Do pref. 2%8 WCEHS, FargoM& o 132 139
* * 3-36 7 8*3Iti 3-14 6% Harlem....vnen. oal and Mining.
1% o 33/2 3\,‘?5 ;*% 108 .S 813X 314 6% Hous. &Tex. Cent 18 Cameron Iron €€CoaL 15 24
"""""" 3v0 7*2 io*8 3-36 7 1 S.. Illinois Central........ 122 Colorado Coal & Iron %%% 38*3
3-ftO  7*2 10*8 3-36 7 8*316 3T4 6% Do L’sedLine4p.o 97 97% Colum. & Hock. CoaL 23*4
3-50 7*2 10*8 3-36 7 8*3j6 3-20 6% Ind.Bl. & West............ 10 13% Consolidation Coal.. 18*3 18*3
9516 350 7*2 10*4 3-31 7 »*3 6 3-25 6% Kingston €€Pembr’ke 28% 37 Homestake Mlnmg 10*3 *3-
10%4 3-25 7 8 316 3-25 6% Lake Erie & West'n.. 12% 15% Marshall Con. Coal. 9*3
3-50 7*2 10*4 3*25 7 *k 3-25 6% Do pref.. 40*4 47% New Central Coal ... 10*4 %
9516 3-50  7*2 .. ..., S, e 3*3]1% 3-22 6% Lake Shore . 85*4 94% Ontario Silver Min.. 27*3 28*3
350 10%4 325 7 Long Island.. . 8 % 92% Pennsylvania....... 268 278_0
10 N6 35> s 10%4 3-25 7 8*316 3-23 6% Louisville € Nashv.. 50% 59+4 Quicksilver Mining.. ~ g+ 119
n 9»ij} 350 7*2 10*4 3-25 7 »1316 3-20 6% Louisv. N.Alb. h 30 36 Do pref.. 35 38
P : 3-50 7*2 10*4 325 7 8¥*16 3-20 6% Manhattan, consol... 83% 98 Tenn. Coal & Iron.. 24*3 30%
10*4 3*22 7 8*3i6 3-20 6% ManhattanBeach Co. 8% 10*3 Whitebreast Fuel Co. 97% 98
3-50 7+2 10*4 3-22 7 .Holi day.. Mar.Houih. «fcOnton. 16 17 Various,
3-50 7%2 .J—éoli day Memphis €€Charles.. 50 56 Am.Cotton Qil Trust. 2678 33
954 3-00 7*2 10*4 3-22 7 Mexican Central........ 14% 16*4 Amer.Tel. &Cable... 66%,
0%k 30 7+ 10%4 322 7 813i6 3-2J 6% Michigan Central---—-- 72 g2*4 Cent. & So. Am. Tel.. 1 N 1
28 90/0 3-50 10*4 3-22 7 8*316 3" % Milw. L. Sh. ®eWest.. 57% 58 Consolidated Gas Co. 0% 75%
%zt"l go/g 350 740 10»i6 3-22 7 8%316 3-20 6% Do . pref.. 83 91 Del. & Hudson Canal. 103% 110
h 10816 3-22 7 878  3-20 6~ Minneapolis & St. L .. 49% 9% Oregon Improv. Co.. 45*3 55%
20 350 7+ >% 3-22 7 8® 3-20 6% Do pref. ilia 18+ OrevonR'y &Nav.Co.  84*4 94
30 9716 Mo. Kans. € Texas... 11 15*4 Pacific Majl................ ]28*3 37*9->
Missouri Pacific.. 70% 83% Ehllaﬁelphéa Ctof v Xgi*g 1(83&0/30
i i i i * i H i i io.. 9 ipe Line Certifieat’s * *3'
Tiie ai)ov6 prices sire—For cotton* low middling upland ait New York Mobile & Ohio 7
for printing cloths, manufacturers’ prices; for sheetings, agents* prices, Morris & Essex . 138% 1403/0 Pullman Palace Clar 135:4 144%
which are subject to an average discountof 5 per cent* Nash. Chatt. &St.L.. 71 78% Western UnionTe 70% 78%

REVIEW OF PRICES IN APRIL—STOCKS
GOVERNMENT BONDS AND
FOREIGN EXCHANGE.

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

THE DEBT STATEMENT FOR APRIL, 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 April 30, 1888.
INTEREST-BEARING DEBT.

Amount Outstanding.
Total.

Inter’t
Pyble

Int. Due Accrued
&Unpaid. Interest.

Character of
Issue.

Registered.  Coupon.

$ $ $ $
191,041,850 37,012,750 228,054,600 262,533 1,710,409

BANKERS' STERLING EXCHANGE (POSTED RATES) FOR APRIL, 1888. 620,388,500 110,991,850 731,380,350 1655207 2,437,934
60 Der 60 De- o refdg ertfs. Q - w000 % 0ot
60 De- . 3s, pension ,. J.&J. Dl '

APr. days. mand. APf days. mand. APT days. mand. o BESOR vo e cnern *64,623512 15449 1,292,470
1o H. 13.. 4 86- :: 4 88-:* gg i g; i gg Aggregate........... 876,053,802 148,004,600 1,038,199,762 1,984,058 5,581,28
2. 486 4889 14 4867r 4887s 20 ol 189 * 12,362,000 matures Jan. 16, 1895; $640,000 Nov. 1, 1895; average date of
s 86—’;?* 48 16 4 86—1* 483-*s 28.. 487. 489 maturity,' March 19, 1895; $3,680,000 Jan. 1, 1896, $4,320,000 Feb. 1,1890s
5 486-% 188—9 17 4 86-1% 488-1* 20 ... S. average date of maturity, Jan. 18,1896 ; $9,712,000 Jan. 1,1897; $29,904,952 ] an«
6. 4£6% 48s*2 18.. 486k 488 30...487 489 1,1898; $14,004,560 Jan. 1,1899.

7., 486-*s 488 19. 486rr 48872 DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

8. ; 20.. Z‘ gg:: ; :1 33*2-9 First 4 86 488 Aggregate of debt on which interest has ceased since maturity is $2,675,155s
9... 21 gg'*s Z‘ 38% 53 Higi 187 489 [interest due and unpaid thereon, $170,874. This debt consists of a numberof
u* 4 86:12 185:% 23.. 487.. 489 Low 486 488 items of which the principal amounts are called bonds, the principal item
12 4 Re-% 48“*c 24.. 487, 4 89 Last 4 87 489

being $825,400 called S per cents of the loan of July, 1882.
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DEBT BEARING NO INTEREST.

Amount.
$56,940 [From our own correspondent.]
10.655.000 840,681,016 London, April 21,1888.
Less amount held in Treasurer’s cash.............. '100',000- 10,555,000 The expectations of a decline in the rates for money after
120,414,793 the release of the Government balances at the Bank of Eng-
Less amount held In Treasurer’s cash... 20,853500— 995561293 |and have been fulfilled. Short loans on Friday last com-
212,743,041 L. ' . .

Less amount held in Treasurer'scash ... ... 18,316,109- 194,426,932 Manded a minimum of 1J* per cent., while this week day-to-
) 15,316,995 day money has been obtainable at as low as % per cent, per

Less amount estimated as lost or destroyed.... 8,375,934— 6,941,061 - -
A te of debt beari interest annum. Discount rates have also declined, three months
ggregate of debtbearing no MEerest. ... $658,223,242 pank paper being now quoted 1% per cent, as against 1% per

RECAPITULATION. . .
o cent last week. Simultaneously with the greater supply of
Principal. Interest. Total. money there is a slackening in the demand. For several
$ $ $ - i N~
Interest-hearing debt......cc..... 1,038,199,762 7,505,343 1,045,765,105 weeks past stock-brokers had to keep Iarge ﬂoatmg balances
Debt on which int. has ceased... 2,675,155 170,874 2840020 @nd bankers, have had to be prepared to meet the wants of
Debtbearing nointerest........... 658,222,242 658,222,242 borrowers. But now that business on the Stock Exchange
Total debtu e 1,699,097,159 7.736.217  1700,833,377 has fallen off so considerably there is comparatively a very
Less cash items available for reduction of the debt.. .$314,955,552 small demand. Bullion movements are being watched very
L held f ion of U. S. notes...... i . . -
ess reslerdveb eld or re:"e;p"og of U. $. notes : 414955552 closely just now, as it is considered probable that some large
Total debt, less available cash items.......cc..cccceeene. 1,291,877,824 - . .

Net cash in the Treasury 110,244 960 amounts may be withdrawn for South America. A little

gold is expected from Egypt and Australia, but in the aggre-

1,181,632,855 . !
1190868155 date the amounts are unimportant. A great deal of foreign
Decrease of debt during the month 9235300 capital used in London can, if the owners are so disposed, be
Decrease of debt since June 80.1887... 97,793,881 withdrawn. Under the circumstances of political disquietude
UNITED STATES TREASURY STATEMENT. much of it doubtless will remain here. Looking to the future,
The following statement for April, from the office of however, we cannot afford to see gold taken to any appreciable
the Treasurer, was issued this week. It is based upon the actual €xtent. The stock of coin and bullion in the Bank of England
returns from Assistant Treasurers, depositaries and superin- is at a very low figure—approximately £21,500,000, against
tendents of mints and assay offices, and shows the condition of - ¢34 500,000 at the same date a year ago. With respect to the

the United States Treasury April 30; we give the figures . . .

for March 31 for comparison : immediate prospects of the money market it is to be noted
that there is still some Government money to be released.

Debt, less cash in the Treasury, May 1,1888...
Debt, less cash in the Treasury, April 1,1888..

April 30,1888, March 31,1888. The treasury has given notice of an issue of a million only of
new hills while the bills falling due next week will reach a
Assets and Balances. Assets and Balances - -
Liabilities. Liabilities : total of £1,500,000, so that the market will gain to the extent
of half a million.
Gold—Coin. 190,668.288 189,604,374 The rates for money have been as follows :
Bullion ... 122,132,999 121,167,828
Total gold....... (Asset) 312801287 310,772,202 Open market rates. Interest alowed
Certificates issued......... 4793 121.605,413 5 for deposits by
Certificates on hand.. 20 653 500 29,651,46 « Bank Bills. Trade Bids. Disc't U'se
lCertlfIc s, net,(Liability) 99,561,293 91,953,949 o] Joint
s —%Okljlm lretasudryd 213,239,994 218,818,253 Three Four Six  Three Four Six Stock At 7tol4
i ver—Dollars.stand'd 232,031,814 Months Months Months Months Months Months Banks. Call. Bays.
Total silver.......... (Asset) 285.413.227 Mch 16 2 ik® —I1k® - 156® - 1k@2 2 ®2k 2 @2k 1 1 Ik-1k
"Certificates issued....... 210,896,870 “ 232 |Ik® —ik® - 1k® - Ik®2 1«©2k 2 @2k 1 1 ik-1k
Certificates on hand... 19,370,425 “ 30 2 ik@ - 156® - 1k® - k@2 1k@2 Ik®2 1 1 Ik-lk
CerR‘ﬂ%slnet (LlatMllty) 194,426,932 45.053 6861 191,526,445 April 6 2 1k®2 |k® —Ik® —Ik®2 1k@2k 2 @2)4 1 1 1k-l1k
et silveriin treas ,053, 43,886,782 “ 13 2 1563 - |k® —Ik® - lk®2 2 @2k2 ®2k 1 1 1k-l1k
IT. Stat t Asset) 39,046,614
Certificates elsssue(c:.f.s..e.¥ 19 55568y %3.882:600 « 207 13® —Ik® - Ik® —Ik®2 136022 @2k 1 1 Ik-lk
Certificates on hand.. 650,000 The Bank rate of discount and open market rates at the
Certiflc's, net.(LiahiMt/y) - 10.555.000 28401614 OO15000 24170623 Chief Continental cities now and for the previous three weeks
Trade doitar haiian 6,613,023 1649, :
National Bank notes 23011 6623923 have been as follows:
Deposits in Nat. Banks.. 61,921,294 61,231,647
Balances____(Asset) 355 673.817 355 010.149 April 20. April 13. April 6. Mar. 30.
Public Debt andint ’ ’ ! ! Bates of
Rocrusd neredid 233868 a0 Interestat  Bank Open Bank Open Bank Open Bank Open
Matured d 2,675,155 '088.79 Bate. Market Bate. Market Bate. Market Bate. Market
Inter’t on matured debt 170,874 171,557
Bltbpt;'epald not accr’d. 954 2k 2k 2k 2k 2k 2k 2k 2k
ebtbearing nointer’st
Int. on PachR bonds 983 3 Ik 8 Ik 8 Ik 3 2
due, unpaid.. . 15,450 3 1k 3 1k 3 1k 3 2k
Acc'dint., Pac. 1,292,470 3 1k 3 156 3 1k 3 136
Debtandint. (Llablllty) 10,412.326 2k 136 2k 2 2k 2 2k 2k
Zraetbl cudr ‘ey rgdeetzme 954 Brussels. 2k 2k 2k 2k 2k 2k 2k 2
onds and inte’st Madrid.. 4 3k 4 8k 4 3k 4 3k
Int.ch’cks & coupons p’d 144,800
Reg. &coup. mtppreg 60,514 Vienna.. 4 236 4 3 4 3k 4 3
6 5
Debt and inter’st.(Asset 145,754 61,497 gt Pethersburg g 3 g gk 2 gk 3 gk
R D bt%&lnt nedlnablllty 100000000 10,266,572 13,998,464 COPENNagen.....
Fjﬁl}’%e‘.’érf%rrede,?@ St 10000000 The following return shows the position of the Bank of
Fivares O Nt or drdem, 4852724 96,780,918 England, the Bank rate of discount, the price of consols, &c.,
of Nat. Bank notes...... 7124143 7,481,670 compared with the last three years :
Redemp.res’r.(ZjiaMi',ij/) 201,976,867 204,262,588
Nat. Bank notes in pro
ce’\?s of redemFL %Alsset 5,589,183 5,069,966 1888, 1887. 1886. 1885.
etres’rves. (Liabilit 196,387,684 199,192,622 Circulation, excluding 7-day and £ £ £ £
E,?ssgu?gf'%?ﬁg;rggcaﬁ%gg SR NS other bills.... 24,133,650 24,414,645 24.780,365 24,443,070
Cndistrib’dass’ts of fail’'d Public deposits. 7,927,860 6,306,526 7,223,133 8,673,923
Clﬂ\‘r?;'rg’cf;aégg”ﬁﬁé-r---gmn 1,857,895 2,268,542 Other deposits.. 25001717 24,787,216 22,731,670 28,603,164
redemption account.. 620 620 Government securities. 17,749,712 14.434,061 14.581,498 14,402,165
Frgctlonalsllver coin re- 1802 Other securities.......... 19,554,527 18,846,591 20,825,892 21,535,491
ReGompOon ang excige : 1,900 Reserve of notes and coin.. 13,562,325 15,672,057 12,432,242 17,203,854
Taccount ............... FrERS 572,027 516,175 Coin and bullion.......... 21,495,975 24,330,702 21,402,607 25,897,524
reasurer’s transf'rch’ Reserve to liabilities 40% p.c 50 1-16 41k P.C. 48k P.0
and drafts outstandin 6,280,305 : e L -
Treasurer U. 8u agentlfg 2782821 Bank rate 2p.c.  2ko-c 2p.C 3k P.C.
paying'int.on'D.Col.bda 166,056 158,414 Consols. 10036 102 9-18 100k 95 p, 0
Aloo (L|ab|l|ty2 38,777,144 37249 253 Clearing-House return........oe. 163,932,000 140,672,000 130,354,000 95,870,000
|nt on D.Col.bda pd (Asset) 3,553 41120 . i
NEto (Liability) 38773501 47 245 133 Political occurrences on the Continent have put a check to
. s T the issue of company prospectuses, though the registration of
Balances..(Liability) 345,437,847 350,436,319 A N
Net balance— (Asset) new ventures at the Government department is going on as
Assels nol available— 110,344,970 104,573,930 fast as ever. A private bill has been brought forward for
INOT COIN.iiniiann - . . - . - -
Subsidiary siiver ¢oin’. 25760388 25558388 dealing with company affairs and consolidating the Limited
Aggregate net Asset......... 130,143,358 130326759 Liability Acts, but it has attracted very little attention,

and probably will never be seriously discussed. Every one is
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anxious to know what the Government bill will be like and
when it will be brought forward. The scandals of company
promoting have been prominently before the public for so
long a time that vigorous remedies are imperatively called
for, but Parliament is so taken up with domestic legislation
and the Irish question that fears are entertained that the ses-
sion will pass without the modification of the law being ef-
fected. Among the new issues of capital and companies it
may be of interest to note that the Bankers’ Trust Company,
to which reference was made in this column last week, was a
great success, the capital being applied for more than three
times over. The Brazilian loan issued by the Messrs. Roth
child has not been successfully placed with the public, and it
has been quoted at a discount. Another Argentine loan has
been offered, the Northern Central Railway Company having
asked for £1,500,000 on five per cent bonds, at the issue price
of 94 per cent. The New South Wales Government, through
the Bank of England, invites tenders for a loan of £3,500,000
in the form of three-and-a-half per cents. This isthe fourth
loan at the same rate of interest, making an aggregate o
£20,000,000 since September, 1884.

Considering the disturbing character of the Continental
news_the German Emperor dying, General Boulanger’s
election and trouble in Southeast Europe—the stock markets
have been remarkably steady. Solid securities have been de-
pressed, in consequence of the debt conversion being settled
and the investment demand ceasing. Foreign government
securities early in the week were temporarily depressed, but
quickly recovered from the worst points, the market being
supported by Berlin purchases. In fact, just now, with re-
spect to international securities Berlin takes the lead. In the
American department the tone has been very firm. Home
railway securities are at very high prices and offer little in-
ducement for speculative purchases. The foreign market is
overshadowed by political considerations, and the speculative
activity in the investment department has run its course.
Consequently  speculators are disposed now to pay
some attention to the American department, and
there has been more business in American shares
than for a long time past. Mexican Railway affairs
are likely to come prominently into notice at an early
date. Negotiations are being carried on for the completion of
a road which will compete with the old Mexican Railroad
The Germans are credited with taking an interestin the Inter
Oceanic Railway, as it is termed, and the money is to be found
to complete the 500 miles, of which about 250 miles have been
built and worked. The Tampico Branch of the Mexican Cen-
tral Railway is also being pushed forward, and Continental
purchases of Mexican Central bonds have been made. The
meeting of the proprietors of the London Stock Exchange
was held yesterday. From the report which was presented
we learn that the total capital of the Exchange is £480,000—
£240,000 in shares with £12 paid and £240,000 in 4 per cent
debentures. The 'net income of the Exchange for the year
ended March 25, 1888, was £105,274, an increase over the pre-
vious fiscal year of about£7,323. After meeting fixed charges
and providing £3,000 toward Reserve fund, the dividend for
the year is £5 per share, being at the rate of a little over 41
per cent per annum. The shares are quoted at about £120
each. The report states that the Exchange now has 2,838
members, an increase of 123 for the year, beside which 1,578
clerks are admitted.

After years of fierce competition and incessant squabbling
the two important dock companies which monopolize the
north side of the Thames have come to a working agreement
on the basis of 69 per cent of profits to be paid to the London
& St. Katherine’s Dock and 31 per cent to the East & Wes®
India Dock Company. If the percentage of earnings should
yield for the London & St. Katharine’s Dock less than £225,000
the company is to get some slight concessions in the percent
age division; but when the net earnings in anyone year exceed
a sum to yield this company £475,000, the surplus is to be
divided in equal proportions between the two companies. In
1884 East & West India Dock stock stood at 97 ; this year it has
been aslowas17. London <&St. Katharine’s Dock stock in 1884
was as high as 54J£, and the lowest price this year has been
327, In the three years, 1882-4, the East & West India Dock
paid dividends ranging between 4 and 5 per cent. Last year
it was short of its fixed charges by about £140,000. The
arrangement now made will put the shareholders inasmuch
better position, but ship-owners will lose the benefits of the
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extraordinarily low figures to which rates had been cut.
Messrs. Pixley $€Abell write as follows on the state of the

bullion market:

Gold has been in continuous demand, but none has left the Bank for
either Holland or German?]/ £230,000 has been withdrawn and £8,000
purchased. The arrivals have been:—£4,000 from Chili; £18,000 from
i;he West Indies; £20,000 from New Zealand total £42, 000.

Silver.—In consequence of an order for the Mint, silver was rather
steadier at the commencement of the week, but relapsed on the Council
allotment being published. The price is now 4liiikd. The arrivals
have been £60,000 from Chili and £7,000 from New York. There has
been sent £74, 400 to Bomba ay.

Mexican Dollars. —The arrivals ex West India Mail were settled at
41»16d. and later 4iu ,6d. 41%d. was obtained for some small parcels.
There is no quotation to-day. Arrivals. £29,000 from West Indies, ana
shipments to China and the Straits, £63,980.

The quotations for bullion are reported as follows :

GOLD. SILVER.
London Standard. April 19. April 12. London Standard. April 19. April 12.
S. d g d d. d.
Bar gold, flne....oz. 77 9% 77 934 Bar silver........... oz. 4211-16 42%6
Bar gold, contain’g Bar silver, contain-
20 dwts silver..oz. 77 1034 77 1034 ing 5grs. gold.oz. 43 1-16 44

Span.doubloons..oz.
S.Am. donbloons.oz.

Cake silver.......oz. 46 46
Mexican dols... .oz

Although there has been a decided improvement in the
weather, with higher temperature and seasonable rainfall,
and although advices report that India has had a good har-
vest, there has been a firmer tone in the wheat market, due to
the unfavorable American crop report and advices of a smaller
yield in New Zealand than had been expected. The average
movement for home wheat has been a rise of about 3d. per
quarter. The imports of wheat and flour, the latter reckoned
as the equivalent of wheat, from September 1 last to April 14,
has been 10,568,000 quarters, against 11,194,000 quarters and
9.763.000 quarters for the corresponding periods of the two
previous cereal years. The home sales of wheat for the thirty-
two weeks have been approximately 6,000,000 quarters, against
4.694.000 quarters and 6,151,000 quarters in the same period of
1886-7 and 1885-6 respectively. Breadstuffs on passage for the
United Kingdom are returned as 2,198,000 quarters, contrast-
ing with 2,195,000 quarters a year ago and 2,145,000 quarters
at same date in 1886.

BHslisb Financial market*—Per Cable.

The daily closing quotations for securities, «fee, at London,
are reported by cable as follows for the week ending May 4:

London. Sat. Mon. Tues. Wed. Thirs. Fri.

Silver, per oz 42916 4211x6 4259 42% 42% 423g
Consols?new 2% . 9913,fi 99136 .... 991%8 99'iR 9976
do foraccount........ 9913,« 9913,6 9913,6 99%6 99%g/
0

Fr'ch rentes (in Paris) fr. 8(2) 17*3 82-15

82-17% 82-22% 82-22
U. S. 4%s of 1891 9% 109% %

109% 109 109%

U.S. 4s 0of 1907 12978  129% ; 129% 129% 129%
Canadian Pacific. g 611s 61% 6079 60%
Chic. Mil. & St. Paul___ 7750 7679 a 7%  76%  76%
Erie common stock....... 2739 28% 28 163s 262/0
1llinois Central... . 5 (o] 1250 125 124%
Pennsvivania 57 v\( 56% 56 56
ing. 32% p 3259 32 32%
New York Central.......... 10979 11012 I 110% 110 109%

Commercial atifl WilsctXInnzons Mzws

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

3 871—The Cedar Falls National Bank, lowa. Capital, $50 000. James
Miler, President; Roger Leavitt, Cashier.
3 872—The First National Bank of Albany, Ga. Capital, $50 000. John

A. Davis, President; Henry H. Collier, Cashier.
3 873—The Central National Bank of Columbia, Pa. Capital, $100,000
Andrew J. Kauffman, President; J. H. Zeamer, Cashler
3 874—The Monougahela National Bank of Pittsburg, Pa. ital $250,-
00. Thomas Jamison, President; John D. Fraser ashler
3 875—The Holdredge National Bank, Nebraska. Capital, '$50,000. A.
Yeazel, President; Wm. E. Hymer Cashier.
3 «76—The First National Bank of Miamisburg, Ohio. Capital, $100,-
000. Henry Groby, President; NewtonJ. Catrow, Cashier.
Bonds Held by National Banks.— The following interest-
ing statement, furnished by the Comptroller of the Currency,
shows the amount of each class of bonds held against national
hank circulation and to secure public moneys in national bank
depositaries on May 1. We gave the statement for April 1
in Chronicte of April 7, page 438, and by referrmg to

ZI'S. Bonds Held May 1,1888, to Secure—
Description O/ Bonds.

Pu_blic Deposits ) Bank_ Total Held.
in BanJcs. Circulation.
3s, ActJuly 12,1882 ---- $135,000 $119,000 $254,000
Currency 6s 901,000 3,181,000 4,082,000
4% per cents 15.888.500 69,957,800 85,846,300
4 percents.... 40.058.500 108,750,650 148,809,150
$56,983,000 $182,003,450 $238,991,450

Changes in Legal Tenders and National Bank Notes to
Hav i._ The Comptroller of the Currency has furnished
us the following, showing the amounts of national bank notes
April 1, together with the amounts outstanding May



May 5, 1888.]

1, and the increase or decrease during the month; also the
changes in legal tenders held for the redemption of bank
notes up to May 1:

National Bank Notes—
Amount outstanding Aoril 1, 1888.

Amount issued during April..
Amount retired during Aprll

$259,954,980
$3,009,966
4,592,678 1,582,712

Amount outstanding May 1,1888*.......... $258,372,268

Legal Tender Notes—
Amount on deposit to redeem national hank

THE CHKOMCLE.
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Imports and Exports for the Week.—The imports of last
week, compared with those of the preceding week, show a
decrease both in dry goods and general merchandise. The
total imports were $6,609,688, against $8,588,658 the pre-
ceding week and $11,229,313 two weeks previous. The exports
for the week ended May 1 amounted to $6,146,520, against
$6,156,482 last week and $5,696,621 two weeks previous. The
following are the imports at New York for the week end-
ing (for dry goods) April 26 and for the week ending (for
general merchandise) AprilJ27; also, total since the beginning
of the first week inJanuary:

notes April 1,1888..... $97,211,845
Amount dre’posned during Aprii, $2,847,029 FOREIGN IMPORTS AT NEW YORK.
Amountreissued & b’'nk notes retir’d in Apl. 4,578,518 1,731,489

For Week. 1885. 1  1886. 1887. 1  1888.

Amount on deposnto redeem nationalbant

notes May 1, 1888.. ) $95, 430 356 Dry Goods ... $1,938,463  $2,264,097 $1,670,4441 $1,579,746
*Circulation ofnatlo included above, $211,777. Gen’l mer'dise.. 5,952,431 C,653,228 6,782,416[ 5,029,942

According to the above, the amount of legal tenders on Since Jan. 1 $7,890,894 $8,917,325  $8,452,860! $6,609,688
deposit May 1 with the Treasurer of the United States to ince Jan. 1.

4 i Dry Goods.......... $35,738,2'7 $42,863.644 $45,879,244' $48,959,073

redeem national bank notes was $95,480,356. The portion of Ge%’ﬂ merdise. 90.977,079 103.310,754 110.546.146] 113,084.144

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:

Total 17 weeks. $126,715,336 $146,174,398 $156,425,390 $162,043,217

In our report of the dry goods trade will be found the im-
ports of dry goods for one week later.
The following is a statement of the exports (exclusive of

Deposits by—  Jan. 1. Ftb. 1.  March 1.  April L May 1. specie) from the port of New York to foreign ports for the
s 3 s $ $ week ending May 1, 1888, and from January 1 to date;

Insolv’t bks. 851,032 815,868 1,195,548 1,159,764 1,153,500 EXPORTS FROM NEW YORK.

Uquid’gbks. 7,443,086 7,323,109 7,125,596 7,534,316 7,374,957

Eed’c’g undr 1885. 1886. 1887. 1888.
act of '74.* 94,668,392 93,655,666 90,950,890 88,517,765 86 951,899

For the week.... $6,255,308 $6,116,031  $5,677,741  $6,146,520

Total...... 102962510 101799643 99,272,034 97,211,845 95,480,356 Prev. reported.. 102,222,341 88,946,206 93,942,724 91,947,169

* Actof June 20,1874, aud July 12,1882.

Coinage by United States Mints.— The foIIowing state-
ment, kindly furnished us by the Director of the Mint, shows
the coinage at the Mints of the United States during thé month
of April and the four months of 1888.

Total 17 weeks. (>108,477,649 $95,062,237 $99,620,465 $98,093,683

The following table shows the exports and imports of specie
at the port of New York forthe week ending April 28, and
since January 1, 1888, and for the corresponding periods in
1887 and 1886.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

o April. Four months of 1888.
Denomination. . X Exports. Imports.
Pieces. Value. Pieces. Value. Cold.
s $ Week. Since Jan.1. Week. Since Jan.l.
Double eagles 43,001 860.020 217,044 4,340,880 $100 $370,561 S $1,768
Eagles.......... 118,641 1,186,410 348,674 3,486,740 10,400 17,500 183,283 2,606,506
Half eagles. 56,COlI 280,005 284,--32 1,420,160 1,248 38,600 917,499
Three dollars. 5,201 15,603 5,256 15,768 222,000 4,127,667 0,098
Quarter eagles. 1 3 46 11 900 7,411
Dollars 10,601 10,601 10,793 10,793 22,000 112,219 875 148,528
All oth ies... 15,000 148,433 3,134 126,520
Total gold e 233,446 2,352,642 865,845 9,274,156 other countries
Total 1888.. $269.500 $4,777.628 $226,792 $3,878,330
Standard dollars 2,794,001 2,794,COl 10,954,433 10,954.433 Total 1887.. 108,003 5,040,376 ,418 4,019,946
Half dollars... 1 1 433 21 Total 1886.. 1,769,071 21,900,661 19175 2,611,433
Quarter dollars.. 224,001 56,000 224,433 56.108
Dimes. . v 1 906,087 90,609 sil Exports. Imports.
ilver. .

Total silver.............. 3,018,004 2,850,002 12,085.386 11,101,367 Week. SinceJan. 1. Week. Since Jan.I
Five cents... 1,790,601 89,530 6,034,733 301, 739 $127,200 $3,480,220 $ $12
Three cents. 10,001 300 433 3,7 8,209 16?,{%)9 llgggg
One cent 2,873,501 28,735 s X A )

16,370,933 163, 730 101,138 1,152 1328?;

Total Minor........ 4,674,103 118,565 22,418,099 465,81 193 !

65819 7,400 33,567 10,496
Total coinage........ 7,925,553 5,321,209 35.369,330 20,841,642 All other countries... 8,689 29,120 427,571
i — Total 1888.. $142,809 $4,019,423 $30,465 $697,868

Government Revenue and Expenditures.—Through the Total 1887, 373,519 3,423,290 24,501 695,106

courtesy of the Secretary of the Treasury, we are enabled Total 1886, 182202 4,270,573 25.075 538,79

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

Of the above imports for the week in 1838, $415 were Ameri-
can gold coin. Of the exports during the same time, $37,106
were American gold coin.

—The National Bank of Deposit presents to the public
through our advertising columns to-day their statement up to

Receipts. 1e81-8. 1856-7. May 1, 1888. Although the bank has “been organized and in
000s Omitted. Cus- Inter’Il Misc’ls 14¢5).  Cus- Inter’l Misc’ls lotal. operation less than a year, It bids fa_ll’ tO_ beco.me.thr.ough its
toms. Rev'ue Sourc’s toms. Rev'ue Sov/rc’s present management one of our active financial institutions.
0 —The firm of J. S. Farlee & Bro. have not removed, but re-
% $ $ $ $ $ % t . 2 Y >
18215 9,768 2882 80,815 17.899 0480 2258 20637 Main at No. 7 Nassau Street, where parties in search of invest-
22,687 10,850 2081 35618 21,193 0990 2439 33,622 Ment securities will find courteous treatment and every facili-
September. 20,799 10,142 2,619 33,860 20,086 9,460 2141 31,687 ty for business.
ggt\f’ebrﬁgér (o090 10629 3414 33839 16758 9479 3301 29538 United States Sab-Treasury.—The following table shows
- : ’ 3505 29,128 15087 9581 3418 28086 tha receipts and payments at the Sub-Treasury in this city, a3
Decembe 15420 10602 3,038 29,060 16,332 9544 2747 28623 o)l aq the balances in the same, for each day of the week
January.. 17,839 9500 3,095 30,434 17,021 8,780 2,595 28,396 ' Yy '
February. 19,691 9,080 2,842 81,613 18,874 8,243 2,657 29,774 Balances.
March 17,321 9,110 2187 28,868 20,544 9,355 3459 33350 Date.  Receipts. Payments. : : s currenc
April. 17202 9,893 2,756 29,851 17,322 10114 2.641 30,077 Coin.  Coin Cert's Y-
Total 10 months. 181,812 99,955 28,319 $ $ $
313086 181,116 94,026 27656 302798 o 1ng 1085705 1,184,392 131,750,306 7,772,513 13,712,876
« 30 1,392,111 1,275,958 131,711,947 7,884,193 13,725,708
) 1887-8. 1886-7. May 1 1,846,684 1,937,720 131,756,066 7,864,418 13,610,329
D 2 agaeden 7iess 1aledsess wasasises 13720822
) R R “ 3 1,042,151 3,448,968 ,838, 1763,
000« omitted. Ordi- Pen- Int. A 1oga,  Ordi- Pen- Inter- 7ot « 4 1268086 1957955 131.880,781 14,133,966 13,701,373
nary. siom. Prems. nary. sons. est. T DR AR B
% i $ 3 $ $ s $ Total.. 19,915,728 13,500,897
14,756 11,448 8,933 . . .
35157 9843 10871 8689 29403 A \iction Sales.—The following were sold this week at
10,948 16,500 1,269 28717 19,535 7,775 1,599 28,909 : L .
September.. auction by Messrs. Adrian H. Muller & Son:
p 22429 2329 12047 36805 L4335 3276 2,922 20583
October.. ' ' ' ' 12,042 524 6,895 19,401 55 Ny B ShaFr_es.I ot 52 N1 St Sht?rest.c 46
November... 9,572 18,288 , i .Y.sowery rirelins. Co. L eampoa [0 JET
December 10,381 19 218 25378 1LGTS 12817 1461 25658 30 ConSumers’ice C 0., 65 100 Nat. Broadway Bank 266
ecempber... ' 2580 12980 12730 2177 3577 18484 1 [,4 Co. Nat.Bk.ofi.C’y.210 100 Howard Fire Ins. Co....... 61
January.. 12,014 703 8815 21,532 13323 1967 8,095 23385 15 Old Dominion SS. Co.——- 70*« 20 Nat. Bank of Commerce.165
February_ 9,461 9,963 474 19,898 9331 15,289 865 25485 200 Brooklyn GaslightCo— 102*4 Bonds.
9,696 3,321 2,499 15516 10,898 6,321 2,832 19,651 71 Metrol. Gas Co. of BklIn.. 60 $4,000 Orange Belt R’y Co.,
13557 3,566 7,738 24,861 11299 2166 6,765 20,280 15 6th Avenue RB. Co......... 172*2 Ist M., Gold.....ccccocevneviriirnnee
20 Fourth National Bank...138*2 $21,200 Unlon Lumber’g Co.
112,814 66.137 44,873 223,824 124,564 62.883 43,702 231,149 35 Cent. Pk.N.&E.R.RR.Co. 83*2  of Chippewa Falls, Wis., 75.$68

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



564

q4gfre ljfotthjers’ dandle.

DIVIDENDS*
The following dividends have recently been announced :

Per When Books Closed,
Name of Company. Cent. Payable. (Daysinclusive.)
Railroads.
Chic. & East. Ills pref. (guar.) a June 1 May 20 to Junel0
Chic. & Indiana Coal pref. (Quar.) [’a June 1 Mayi.20 to June 10
Cincinnati Sand. & Cleve. pref___ May 1
Pennsylvania ... o 2% May 29 May 1 to ---------------
Banks.
Bank of the State of New York... 3 May 10 May 1 to May 11
Nassau BanK......ooooeereereeneierennns 4 May 10 April 29 to May 10

WALL STREET, FRIDAY, May 4,188S-5 P. M.

The Money Market and Financial Situation.—The
Stock Exchange markets have continued to engross attention
in financial circles, and the tone remains essentially strong in
spite of the moderate reaction in prices.

The default in payment of interest due May 1 on the Interna
tional & Great Northern bonds caused much comment at the time,
which was by no means lessened when the interest was adver-
tised to be paid the next day. The skirmishing in regard to
this, and the reported cancellation of a lease of the road to M.

K. & T., and the pledging of its stock with Mo. Pacific, as
security for advances, were matters which caused much harsh
criticism on these complicated and uncertain methods of toying
with the interests of great corporations, and so mixing up
their affairs that no person can possibly find out their legal
status. The subject reaches far beyond the present instance,
and ever since the famous seizure of the Erie Railway it has
only been too evident that our laws need great and radical
improvement in the direction of furnishing better protec-
tion to the interests of security-holders, and particularly to
the minority stockholders. That bondholders should have no
voice whatever in the control of a railroad, and that a bare ma-
jority of the stockholders may lease, mortgage, or in other
way dispose of the property of a corporation even to the ex-
tinction of the rights of the minority, are two principles in
American law that have been so often and so grossly abused
that the evil cries out for an immediate remedy.

The general outlook continues good. Railroad earnings in
April made an excellent showing, although the spring has
been so backward, and, with continued purchases of Govern-
ment bonds by the Treasury, there will be a large amount of
money seeking investment.

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

The Bank of England weekly statement on Thursday showed
a loss in specie of £990,000, and the percentage of reserve
to liabilities was 37-27, against 40*84 last week; the discount
rate remains unchanged at 2 per cent. The Bank of France
gained 6,825,000 francs in gold and 4,825,000 francs in silver.

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

1888. Diffr'nc’s fr’'m 1887. 1886.
April 28. Prev. Week. April 30. May 1.
$ $ $ $
2.700

60,51
48,928,400
Loans and disc’ts. 363.523.900 Dec. 148,300 360.611.900 351,298,400
. 76,789,800 Tno. 1,841,000 77,627,600 72,976,600
7.784.300 Inc. 63,600 8.365.500 7,888,000
376.041.500 lac. 1,123.100 371.685.900 372,801,800
33,337,100 Inc. 310,000 22,433,800 32,249,700

94,010,375 Inc. 280,775 92.921,475 93,200,450
110.126.900 Inc. 2,151,000 100,061,400 105,226,300
16,116,525 Inc. 1,870,225 7,139,925 12,025,850

Exchange.—Sterling exchange has been somewhat irregular
during the past week. There was first some slight weakness
owing to a lack of demand, but later the inquiry improved
somewhat on London selling of stocks, and rates stiffened
again. Commercial bills generally remain in limited supply,
and this fact also lent its effect in strengthening the market.
Some drawers early reduced their posted rates £c. to 4 86£
and 4 88£, but have advanced them to-day to the old figures.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 4 86J@4 86J; demand, 4 88J@4 88E£.
Cables, 4 8J @4 88f. Commercial bills were 4 85°@4 85].
Continental bills were: Francs, 5 19f@5 20 and 5 17£«&5 18i;
reichmarks, 95f@95i and 95%$@95f; guilders, 40~@40J and
40| @40*.

The following were the rates of domestic exchange on
New York at the under-mentioned cities to-day: Savannah,
buying par; selling 3 - 1 6 premium; Charleston, buying £
premium; selling J premium; New Orleans, commercial, 75c.
premium; bank, $1 premium; St. Louis, 90c. premium;
Chicago, 40c. premium.

Legal tenders.

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

Surplus reserve...
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The rates of leading bankers are as follows:

May A. Sixty Bays. Demand.

Prime hankers’ sterling bills on London.. 4 89

4 87
4 85% @4 85»«
485 «4 8514
5 19%»5 18%
Amsterdam (guilders) 40516® 40%  40%®409Ift
Frankfort or Bremen (reichmarks). 95-*a® 95%  95%®96

United States Bonds.—Government bonds have been much
less active at the Board than they were last week, though a
fair amount of transactions has been recorded. Prices have
not been so strong in tone, but without any material decline.
The purchases by the Secretary of the Treasury have governed
this market to a great extent, and that official has not shown
the same disposition to buy at advancing prices as he did
before. Below is a table showing the amounts offered and
purchased each day, together with the range of prices at
which bonds were accepted.

Documentary commercial...... coovenennnns
518%9517'»

4% Per Cents due 1891. 4 Per Cents due 1907.

Offerings. Purch’es. Pricespaid. Offerings. Purch'es. Prices paid*
$ $ $ %
Saturday ... 612,500 100,000 107% 1,321,600 600 126
11,000 2.766.000 2.718.000 125-
Tuesday.... 752,000 50,000 107% 1.350.000 1.350.000 126-
Wedn’sday. 292,200 177,700 107%-107% 483,600 308,600 126%
Thursday... 2,257,100 1,204,750 107% 1,444.200 72,500 126%
Friday...... 1,293,500 168,000 107%-107% 1,977,100 570,100 126%
Total. . .. 5,218,300 1,700,451 107%-10?% 9,342,500 5,019,800 125-126%

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

Interest April April May May May May

Periods 28. 30 1. 2. 3. 4.
4138,1891 . Q.-Mar. 1075® *107% *x06% *106% *106% *106%
4%s, 1891. . Q.-Mar. *107% *107% *107% *107% *107% *107%
4s, 1907. . <3-Jan. *126% *126%1 126% 126% 126% 126%
4s, 1907 .c p. ]Jan. 126% *126% *126% 126% 126% *126%
6s, cur'cy, reg. J. & J. *121% *121% *121% *121% *121% "121
6s, curcy,’96__ reg. J. & J. *123% *123% *123% *123% *123% *123
6s, cur’cy,’'97__ _reg. J. & J. *125% *125% *125% *125 *125 *125
6s, curcy,’98_ _reg. J. & J. *128% *128% *128% *128 *128 *128-
6s, cur‘cy,‘99_reg. J. & J.1*130%1t*130% *130% 1*130 *130 ‘130

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

State and Railroad Bonds.—The business in State bond»
has been moderately active, but so mucn scattered over the
list[that no class calls for special remark. Prices are generally firm.

There continues to be a brisk and healthy demand for all.
kinds of railroad bonds, and most classes have still further im-
proved in price. Tne more speculative kinds, however, after
being strong in the early dealings, had some reaction in sym-
pathy with the stock market. The higher-priced bonds, how-
ever, are generally in demand and firmly held. The feature of
the week’s business has been the exceptional activity in Fort
Worth & Denver Ists, which have advanced from 83 to 89.
Such bonds as Missouri Kansas & Texas 5s and 6s, Erie 2dsr
etc., were somewhat conspicuous in the early strength and later
weakness of the market. Default was made on the coupons due
May 1st of the International & Great Northern Ists, but they were
subsequently advertised to be paid.

Railroad and Miscellaneous Stocks—Speculation contin-
ues active and business at the Stock Exchange has been large
during the past week. In the first half of the week there wae
a continuation of the strong bull movement, and the whole
Imarket moved up still higher. A moderate reaction began
on Wednesday, when prices from London came lower, and the
selling for foreign account was an item of some importance in
the market. The London selling was said to have been started,
by the reduction of the Pennsylvania semi-annual dividend
from 3 to 2| per cent; but there was also a rumor prevalent of
financial difficulties in the Erie Railway, which was promptly-
denied as having no foundation whatever. There has really
not been any important change in general conditions, and signs
are not wanting of a continued strong undertone to the mar-
ket; but prices had advanced so sharply that a change, for a
time at least, was quite natural, and this reaction was expected.

The Gould stocks have been conspicuous all the week, both
in the upward and downward courses of the market. Mis-
souri Pacific has been specially active and prominent, fluctu-
ating considerably. The other Gould stocks, though not so
active, have attracted much notice, and the temporary default
on International & Great Northern bonds and the performances
in M. K. & T. affairs have concentrated attention on these spe-
cialties to a marked degree. New England has also been ac-
tive, and a leader in the speculation throughout. It advanced
sharply from 41 to 46, but has since reacted somewhat with
the balance of the market. Rumors have been current of a lease
of the property to the Old Colony, but nothing definite of
interest has transpired, and there is no better assurance that
the present rumors amount to anything than those that have-
so often been circulated about this property. The Northern
Pacifies and Oregons have been an exception to the reaction, as
they have advanced throughout the week on the large earnings
of the Northern Pacific and a strong support from buyers.

In regard to the coal stocks nothing new is to be reported.
The old rumor about the placing of the Reading 4s was re-
vived, and Reading and Lackawanna have, been active, the.
latter declining in the past few days.

126%
126%.
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STOCKS—PRICES AT N.T. STOCK EXCHANGE FOR WEEK ENDING MAY 4, AND SINCE JAN. 1, 1888.

STOCKS. Saturday,
April 28.
Aetlve RR, Stocks.
Atlantic & Pacific. 9% 9%
Canadian Pacific *59ia 60%
Canada Southern.. 51% 523s
Central of New Jersey.. 83*8 84
Central Pacific....... 32*8 32%
Chesageake & Ohio ‘1 1*2
o Istpref. *4 5
Do 2dj>ref..  *2% 3
Chicago Burlington & Quincy. 123% 125Ja
Chlcago Milwaukee A St. Paid. 73% 755s
pref. 116 116%
Chlcago & Northwestern.......... 110% 111%
pref. 143% 143%
Chlcago Bock Island &Pacific. 113% 113%
Chlcago St. Loms&Plttsburg *%g% %g
pre
Chlcago St.PaulMin. & Om.. 40% 41%
pref 109% 110
Cleveland Col.Cin.&Indianap. 50 50%
Columbus Hocking Yal. &Tol. *19 22
Delaware Lackawanna & West 1307 131%
Denver &Bio G., assessm’tpd. *18 19%
Do pref. *50% 51%
East Tennessee Ya. & Ga. Be/ 10% 10%
Do 1stpre 62% 624
Do 2d pref 22 224
Evansville & Terre Haute..
Port Worth & Denver City 37% 374
Green Bay Winona & St. Paul. ......... 10%
Hlinois Central... 121 122
Ind. Bioom. & W *13% 13%
Kingston &Pembroke. 36% 36J.
Lake Er|e & Western.. *15 15%
pre ef  46% 46%
Lake Shore & Mich. Southern 9234 93%
Lon” Island 92% 92%
Louisville & Nashville . 57% 58
Louis. New Alb. & Chicago.., 36 36
Manhattan Elevated, consol. 96 97%
Michigan Central .81 81
Mil. Lake Shore & West.......... 58 58
2 Do ~ pref. 90 90
Minneapolis & St. Louis.......... . 8% 9
Do pref. *17 18
Missouri Kansas & Texas 14% 14%
Missouri Pacific.. 79 81%
Mobile* Ohio 9 9
Nashv.Chattanooga* St. Louis *77 78
New York Central & Hudson 107% 107%
New York Chic. & St. Louis.. 16 16%
Do lstpref  *66 68
2d pref.. *31% 33
New York Lake Erie &West'n  26% 27
Do pref. 59% 59%
NewYork&NewEngIand 41%; 44%
New York Ontario & West 17% 17%
New York Susq. & Western... 9 93s
. Do pref. 31% 32
Norfolk & Western.......cceeeena. 18% 18%
, .Do . pref 47% 477
Northern Pacific....cmrrrreecere., 24% 25
. Do pref 51 52%
Ohio & MisSiSSIPPi..circneas 21% 22%
Oregon & Trans-Continental.. 5 25%
Peoria Decatur & Evansville. 21% 21%
Philadelphia & Beading_ 62% 63%
Richmond &WestP tTermmaI %4% (235%
5 5
Rome Watertown&Ogdegsb g *91 93
St. Louis & San Francisco........ 29% 29%
Do pref. 67% 68%
Do 1stpref. *112% 114%
St. Paul & Duluth.....cccve 57% 57%
P *100 101
St. PauIMlnneap &Manitoba’ *103 105
Texas & Pacific 27 27%
Union Pacific... 56% 57%
Wabash St. L. &Pacific.”” " ” 14% 15
__ Do pref. 26% 27%
Wheelln? & Lake Erie, pref ! 55% 56
Miscellaneous Stocks.
Colorado Coal & Iron___ 37% 37%
Consolidated Gas Co............ 74% 74%
Delaware & Hudson Canal 109% 109%
Oregon ImprovementCo___ Y] 55
Oregf n Rallway & Nav. Co 93% 93%
Pacific Mail 35 35%
Philadelphia Gas 97% 97%
Pullman Palace Car Co 144 144
Western Union Telegraph 77% 78%
Express Stocks
Adams 139
American 112
United States 75
Wells, Fargo & Co..mm»wn 135
Inactive Stocks.
American Tel. & Cable Co........ *71% 72%
Chicago* Ind. Coal, pref.
Chicago & Alton HP” 140
Chlcago & East. Illinois. o A2% 42%
. ) PROf 9296 93%
Cmcm. Ind. St. Louis & Chic * 75 78
Cincinnati Wash. & Baltimore. *3 4
.Do pref 5% 5%
Mexican Central *16 16%
Morris & Essex....
N. Y. New Haven & Hart *21 221
Ohio Southern.......... *1523 13
Oregon Short L 19% 19%
Pitts. Ft. Wayne & Chic.. 154 154
Quicksilver Mining Co 8% 11%
Do pref. 350 35%
St. Louis Alt. &Terre Haute 37% 37%
St. Louis Ark. * Texas.. *14% 14%
South Carolina..........
Columbus * Hocking Coal 9
New Central Coal..g.. ...... %g% %go//z
Tennessee Coal & Iron 290
Various Stocks, &c. (Unl |sted)
Amer. Cotton Oil Trust.. 31 32%
84% 86

Pipe Line Certificates j

HIGHEST AND LOWEST PRICES.

Monday,
April 30.

9%
60%
52%
83%
33
*1%
*3%
*2%
124%
74%
116%
111%
144
114
13%
37%
41%

50%
22
131%
20
52%
10%
63%
22%
87%

16%

53%
93%
36%
97%
144%
78

60%

52%

84%

33%
1%
5

127%
75%
117
112%
144
114%
13
38
42

57%

38%
75%
110
54%
93%
37%
97%,
144%
78%

T35 140

109
74%
137

90%
*136

42%

93%

15%

217
12%
20%

*154

28%

32
85%

112
75
139

90%
140

42%

93%

217
12%
20%

155

23%!
10%
30

33
87%

Tuesday.
May 1.

9%
60%
52%
83%

* 10
*3%
*2%
124%
75%

9%
60%
53%
84%

1%

116%117
111% 112%

*144
114%
*13%
*36%

4

57%

104%
26%
57%
15%
27%
56%

37%
75%
109%
53%
93%
37%

144%
114%

38%
75%
110
53%
94%
38%

x142% 42%

T7%

*138

*109
74%

*135

90
T36
42%
92%
*75
*3

5%

140
*215
*12
21
154%
10
*34%
38%
13%
*8
23%
10%
*28%

31%
86%

78%
140

111
74%

29%

32%
87%

Sales  Bange Since Jan. 1, 18881
of the
Wednesday, Thursday, Friday, Week,
May 2. May 3. May 4. Shares.  Lowest. Highest.
9% 9% 9 9% 9 9 1,810 7% Apr. 3 9 L l»
*59% 60% 59 59 59 59 450 559% Fepb. 6 %(2)0//3 i:g. 13
51% 53 51% 52% 51% 52% 16,390 45% Apr. 2 56%Jan. 9
83% 83% 83 83% 526 73% Apr. 2 84% Apr. 30
32 32 31% 31% 31% 32 1,765 26% Mar. 26 33% Jan. 10
1% 1% 1% 1% x19 ... 200 Mar. 26 5% Feb. 4
4% 4% 3% 3% 5 5 605 3% May 3 10 Jan. 24
*2% 3 2% 2% 2% 2% 191 1% Mar. 26 7% Feb. 7
123% 124% 123% 123% 124% 124% 6,893 112 Apr.  130% Jan. 27
74% 75% 73% 75% 74 75 060 67 Apr. 78 Feb. 24
116% 116% 115% 116 116% 116% 3,629 109 Apr. 117 Apr' 27
110% 111% 110% 111% 110% 111% 36,208 102% Apr. 112% Apr. 30
144 145 144% 144% 143% 143% 488 138 Apr. 145% Feb. 1
113% 114% 112% 113% 113 113 2,942 103% Apr. 114% Jan. 27
*13% 14 14 14 110 "11% Apr. 14% Jan. 10
*36 38% 600 29% Mar. 31 38% Jan. 6
40% 41% 40  40% 40  40% 12,566 32% Apr, 42 Apr. 30s»
110 111 160 102% Apr. 110% May 1
49% 50 50 50% *50 51 2,600 42% Apr. 2 53% Feb., 16
*19 23 *20 . 24 20% 20% 250 17 Mar. 21 25% Jan. 9
130% 131% 129% 131 130 130% 118, 155 123% Apr. 3 133% Jan. 30
20 20% 20% 20% *18 55 15% Apr. 2 23 Jan. 6
52 53 51 51% 51 51% 2,360 44 Mar. 24 55 Jan. 28
10% 10% 10% 10% 10% 10% 5,447 8% Mar. 22 10% Jan. 12
63% 64 63 63 64 64% 1,082 55 Mar. 22 65 Feb. 23
22% 23 22% 23 23% 24 ,604 17% Apr. 2 24 May 4,
6 88 300 84 Mar. 22 88% Jan. 10
38% 39% 38% 39% 38% 39% 8,210 32% Apr. 2 46% Jan. 3
9% 10% 10% 10% 10% 3,240 7% Mar. 20 11% Apr. 30«
122% 122% 121%122%*121% 122% 435 114 Mar. 5123 May
*13 14 13% 13% *12% 14 250 9% Mar. 28 14 Jan. 20
36% 36% *36  37% 2,620 27% Jan. 16 37% May 1.
14% 15% 14% 14% *14% 15 1,015 12% Mar. 22 16 Jan. 30
45% 46 45% 45% 45% 45% 3,480 40% Apr. 2 47% Apr. 30
92% 93% 92% 93% 92% 93% 66,610 85% Apr. 2 95%Jan. 9
92% 92% *91% 93 93% 93% 758 7% Apr. 2 93% May 4
57% 59% 57% 58% 57 58% 75,375 50% Apr. 2 64% Jan. 9
*34 38 *34 38 *32% 38 100 30 Apr. 18 39 Jan. 10
94 96 92% 94% 94% 96% 7,580 83% Apr. 3 98 Apr. 27
80% 80% 81 81 80% 81% 2,090 72 Apr. 2 87%lJan. 9
59 59 *55 65% *55 65% 300 50 Mar.27 80 Jan. 10
91 91 90 90 90 90 610 83 Mar. 27 104% Jan. 5
9 9 8 8 8% 8% 1,320 3% Mar. 28 9% Apr. 30-
17% 17% *16% 17% +*16 18 480 11 Mar. 23 18% Apr. 30
13% 14% 13% 15 13% 14% 9,416 11 Apr. 19 18% Jan. 5
80% 82 79% 81% 80 81% 68,280 70% Mar. 24 89% Jan. 3
9% 9% *9% 10 *9% 10 200 6% Mar. 29 13% Jan. 27
*77 79 *76% 79 78 78 700 71 Apr. 2 80 lJan. O
107% 107% 107 107% 107 107 3, 968 102% Apr. 2 108% Apr. 30
*15% 16% 15% 15% =15 15% 50 12% Mar. 31 17% Jan. 27
68 68 67% 67% *67 69 290 63 Apr. 2 73 Jan. 27
*32 33 32 32 *31% 32% 750 28 Mar.31 37 Jan. 30
26% 27% 25% 267 25% 26% 117,755 22% Mar. 9 29% Jan. 9
...... 60 57% 58 8 1,550 53 Mar. 22 65% Jan. 10
43 44% 42% 44 42% 44% 158,165 29% Mar. 22 46 Apr. 30
16% 17% 16% 16% 16 16% 2,415 14% Mar. 10 18% Jan. 9
*9 9% 9 9 878 9% 1,220 7% Mar. 28 9% Apr. 26-
*31% 32% 30% 31% 30% 31% 5,610 26 Apr. 2 33%Jan. 30
19% 19% 19% 19% 19% 19% 1,794 15% Mar. 24 19% Apr. 30
47% 48% 47% 48% 48 48% 20,955 41% Mar. 31 49% May 1
24% 25% 24% 25% 25 26%i 11,825 19% Apr. 3 26% May 4
51% 53% 52 54 52% 53%]101,208 42% Mar. 31 54 May 3*
*2134 22% 21% 21% 21% 21%l 5,100 17% Mar. 27 25 Jan. 31
25% 26% 25% 26% 25% 26%:104,540 17% Apr. 2 26% May 3“
21% 22% 21% 21% 21% 21% 2,915 15% Apr. 2 23 Jan. 11
62% 64% 62 63% 62% 63% 306,650 51% Apr. 2 67% Feb. 18
25% 26% 25% 26% 25% 26%:118,395 19 Apr. 2 26% May
65 66% 66% 67 65% 65% 1,253 55 Jan. 6 69% Feb. 23
*89 91 *89 92 91 91 250 82% Feb. 13 92 Apr. 27T
31 31% 29% 30% 31 31 5,100 24 Mar.27 36%Jan. 5
68% 68% 68 68% 68% 69 4,245 63 Apr. 2 73% Jan. 30
114% 114% 114% 114% 114% 114% 332 105% Apr. 3116 Jan. 16
58 55 55 Mar. 29 62% Jan. 3
100% 101 100% 100% 485 89 Mar. 29 105 Jan. 28-
103 103% 103% 103% *103 104 2,292 94 Apr. 2 114% Jan. 23»
26% 27% 26% 27% 26% 27% 35,810 20 Mar. 22 28% May 1
56% 57% 56% 57% 55% 57 99,830 48 Apr. 2 58%Jan. 3
15% 15% 15 15 *13% 15% 1,085 12 Mar.27 16 Jan. 3
27 27% *26% 27% 26% 26% 3,910 21 Mar.24» 30 May 1
55% 56 55% 56% 55% 56% 3,460 44% Jan. 3 57% Apr. 30*
37 37% 36% 36% 36% 36% 3,320 30% Apr. 2 38% Feb. 17
75% 75% 75 75 75 75% 2,206 68% Mar.29 78 Jan. 18
109% 109% 109% 109% 109% 109% 2,673 103 Jan. 3112 Jan. 30
53 53 52 53 53% 53% 2,300 45 Mar.29 55% Apr.*26
94% 97 95% 96% 96 96% 12,540 84% Apr. 2 97 May 2.
36% 38% 35% 37% 36% 37% 31,904 28% Apr. 2 38% May 1
*95 96% 35 95% Apr. 20 106% Feb. 15
142% 145 145 145 T44 145% 3,575 135% Apr. May 2.
7% 78% 76% 77% 77 77% 84,215 70% Apr. 2 79% Feb. 24
140 140 140 140 137 143% 140 137 Apr. 12 145 Jan. 23
TO9 111 109 109% 109 109 285 106% Mar. 22 110% Apr. 26«
74 74% x72% 73 73 73 967 67 Jan. 4 75% .Spr. 24
136 141 135 140 136 141 15128 Jan. 19 139 Apr. 30»
71% 71% 71% 71% 55 70 Jan. 12 75 Feb. 10
i 200 90 Mar.23 94 Jan. 9-
136 140 138 138 i*136 140 100,135 Jan. 9 140% Feb. IO
41% 42% 41% 41% 41% 41% 915 40 Mar. 19 43% Jan. 36
93 93% *92% 93%' 93% 93% 2,173 89% Mar. 2 94% Jan. 26
N ' 75 79 1,100 65% Apr. 2 80 Feb. 2.
3 3% 75 2% Mar. 23 4% Jan. 9
*5% 5% 5% 5% 2,600 4% Apr. 3 6% Feb. 24
*16 16% Apr. 23i
141 141 ~ 140% 140% 239 135 Jan. 3 141 May 2
*215 221 %215 221 *215 221 70 215 Jan. 4 223 Jan. 16
*12 13 *12 13 *12 13 300 10 Mar.22 13 Apr. 20*
23 23 25 25 25 25% 1.630 13% Mar. 26 25% May 4
154% 154% *154 155 *154 155 120 151 Jan. 5 154% May 2.
*10 10% *10 11 2,700 9 Mar. 19 13% Jan. 12
34% 35 600 33 38% Jan. TO
39 39% 39% 40 39 41 3.405 35 Mar.27 41 May 4,
14 14% 14% 14% 1,275 11  Apr. 3 16% Jan. 16
8% 8% *8% 9 300 7% Apr. 26 9% Jan. 27
23 23 23 23% 23 23 2,040 17 Mar.22 30 Jan. 9
11% 11% *10 11% *10 11% 350 10 Mar. 16 14% Jan.. 24
*28% 30 *28% 29% 27% 27% 2,800 24% Apr. 2 32% Jan. 30
31% 32 30% 31% 31% 31% 28,430 25 Mar. 21 34% Jan. 17
85% 86% 85% 86% 85% 86% 7,130,000 74% Apr.. 5100 Mar.

These are the prices bid and asked; no sale was made at the Board.
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Closing. Range since Jan. 1. | Closing.
Railr . . Railroad Bonds.
ailroad Bonds Hay 4" Apr.27 Lowest. Highest. May 4. Apr.27 Lowest.
An &Pac.—W. D. t00., 6s, 1 23 24 19 Apr. 2739Jan.  Mil. Lk.Sh. & W.—1st, 6s, 1921, 118% 121% 118% May.
Guar. 1 910 83% 8278 80 Jan. 8314 Apr. Ashland Div.—1st, 65,1925... 113% Mar.
Can. outfﬁ %stguar ‘55 1865 107 106%b. 105 Mar. 107 Jan. Milw. & Nor.—M. L., 6s, 1910.. 109 110 105% Jan.
2d, 55, 1913 v A 91%b. 92% 89% Mar. 9439Jan. Extension, 1st, 6s, 1013.......... 107 108 104% Jan.
Central'of N J. —1st 7s, 1@90. 106%b. 106*4 104% Feb. 108*9Jan. Minn. & St. L.—1st, 7s,1927.... 108 108 102  Feb.
Consol.7s, 1899 — = 1175% 117 b. 1113sJan. 118 May. Imp. & Equip.—6s,1922.......... l% NF
mConvert. 7s, 1902 .. 120 b. 123%b. 115 JaD. 123*2 Apr Mo, K.&Tex. —Con., 6s, 1920... 65 66% ar.
Convert, deh. 6s, 190 104%b. 102 Feb. J04 Ail-r. Consol., 20... . 58*2 50% Mar
General mort., 5s, 1987. 1029 1023 98 Jan. 102% Apr. Consol., . 98 00 Mar.
Leu, & W.B.,con.7$,1909,as nt 113% Ilb%b 11232 Apr. 114% Feb. Mobile <(eOh|o—New 6s,1907 . 112 b. 108% Jan.
Am. Dock&lmp 55 1921.. 106%b. 106%b 10132 Jan. 107 Apr. 1st, Extension, 6s, 1927.. . 105% JaD.
Central Pacmc—gold 55 1898. 5 b. 115 b. 11339Jan. 115*4 Apr. 1stpref debentures 7s.. 9 43 Mar.
Ban Joaquin Br. 6s,1900......... 113 %b. 113%I>. 11339 Apr. 115% Feb. Mutual Un. Tele.—8. f., 6s, 1911 90%  92*2*). 84% Jan.
Land grant6s.1890........ 0 101 b. 101 b. 100 Apr. 103% Jan. Nash. Ch. & St. L. —1st 7s,1913 12» b. 129 Db. 128% Jan.
Mort es 1936 c-cem- - 102 b. 10218 10132 Apr. 104% Mar. N.Y. Central—Extend.. 5s, 1893 103%b. 105%b. 103% May.
Che O—Pur. m. fund 6s, 98 109 b. 105% Feb. 114% Feb. N.Y.C.&H.—1st, cp., 7s, 1903 133%b. 134 b. 132% Jan.
es gold ser.B,1908,coup. ofl 62%b 62%kb. 6234 Mar. 70% Feb. Debenture, 5s, 1904, 109 b 109%b. 103% Apr.
Exten. coup., 4s, 1986. . 62%b, 62 Apr. 70*2 Feb. N.Y.&Har.—1st, 7s, 190 1 b. 128 May.
6b, currency, 191 " 17 b i"7*b. 16% Apr. 28 Feb. N.Y.Chic.&Bt.L.—lst, 4s,1937.. 89%  80% Jan.
Mort. 65,1911 ..... 100 b 9032 Jan. 101% Mar. N.Y Elevated 1st, 7s, 1906----- 116 115% 114 Mar.
dies. O. &Bo. W.-5-65,1911... 105 i®4%b. 1033-i Mar. 108*2Jan. N.Y.Lack. & W.—1st, 6s,1921. 130 b. 130 107 Jan.
Chic.Bur. & Nor.—1st, 5s, 1926. 98 Apr. 103 Jan. Constructlon 5s, 1923.. . 109 Db. 10778Jan.
Chic. Burl. & Q—Con. 7s, 1903, 32 b. 132 b 12932Jan. 133 Apr. N.Yy. & Nor.—ist, 5s, 1927.. L05 b 102% Jan.
Debenture 5s, 1913 ...... _"7104 b 106 b 10432 Jan. 107*9 Feb. N. Y. Ont. & W.—1st. 6s5.1914.. 110% 109 Jan.
Denver Divis., 4s,1922.. 93 93 a 91 Mar. 95 Jan. N.Y.Bus.&W.—l1stref., 5s,1937. 92%  92% 90 Mar.
Chic. & East. IB.-Con. 6s, 1934 114% 114 b 113 Jan. 117% Feb. Midland of N.J.—1st, 6s, 1910 111 b 110%b. 109 Apr.
Chic. & Ind. CoalR., 1st, 5s, 36 97%b, 98 96 Apr. 100% Feb. N.O.Pacific—1st, 6s, 1920........ 82 b. 83% 75 Mar.
Ch.MII.& Bt.P—1st,i.& M.is, 97 118 b 118 b 11439Jan. 119 Apr. Norfolk & West. -Gen., 6s, 1931 116% 118%b. 112% Jan.
Consol.7s, 1905........-=-=-=- 126% 125%b 12339)an. 126% May. North.Paciflc—1st,coup..6s, 21 118 118*8  115% Jan.
1st, Bo. Min. Div.—6s,1910.... 11234b 112% 110% Apr. 114 Feb. Gen’l, 2d, coup., 106 105 102 Jan.
1st, Chi. & Pac.W.DIv—5s, 21 1043ab. 104% 10132 Jan. 105 Feb. Gen’l'3d, coup. 6s, 1937....... 92*2a. 92%  00% Feb.
Wis. & Min. Div. _55 1921 — 102 b. 101%b. 100 Jan. 102% Apr. N. Pac.Ter.Co—1st, 6s, 1933 . 99% Jan.
Terminal5s, 1914..... .--nnn-- 02 b, 102 b, 100 Jan. 102*9 May. Ohio & Miss.—Consol., 7s, 1898. 116% 1i6%b.]114% Jan.
Chic. & N. W—Consol 75,1915 140 b. 142%b, 13932Jan. 143 Jan. 2d, consol., 7s, 1911 116%b 117%a.]116 Apr.
Gold, 7s, 1902........ 13134b. 13078b 12832 Jan. 132 Feb. OthSouthern—lst 6 105% 105 99% Jan.
Smkmgfundes 1929.. 11839b. 120 a 118% Apr. 121 Feb. 2d,inc., 65,1921 ..o 36 38% 20 Mar.
»Sinking fund 5s, 1929 .. 07 b 106 Apr. |1l Feb. Omaha & St. L. -Ist 4s,1937.. 71*ab. 71%b. 70 Mar.
jinking fund dcbent. 55, 1933 108% 111 b 107 May. 11l Apr. OregonImpr. Co.—1st, 6s, 1910 102% 101 b. 04% Jan.
25-year debent. 5s, 1909........ 104 10632 104 May. 106*2 Apr. Ore. R. &Nav. Co. —1st, 6s,1909 110%b. 110% 108% Fth.
Extension 4s,1926 9339b. 933a 9132 Mar. 95 Jan. Consol., 5s, 1925.............. 102% 101%  96% Jan.
iChi.R.1. & Pac.—6s, coup. 1917. 132 b. 131 13032 Apr. 133% Feb. Oregon & Transoon.—6s,1922.. 96*8 ~ 99% 93 Jan.
Exten &col 55,1934 ... 106% 106 104 Mar. 107 % Feb. Peo.Dec.& Evans.—1st, Gs,’20 108 b. 106 b. LO6 Jan.
Ch.8t.P.M.& O.—Consol. 65.730 122%b. 122 b.]110% Jan. 123 Apr. Evansv. Div— 1st, 6s,1900... 104%b. 102 Mar.
uCh. StL*Pltts _1st,con.5s,’32 97 b. 100 a. 97% Apr. 100*2Jan. 2d mort., 5s, 1927 75% 71 Apr.
C.C.C.&Ind.—Consol 7s,1914 128 b. 123 Jan. 129 Feb. Rich &All.—1st, 7s, 1920, tr.rec 56 a. 56 b. 51 Apr.
GeD. 6s, 1934. 112%b. 111 b.110732Jan. 113 May. Richm. <eDan. —Cons 65,1915 114%b. U4%a. 109 Jan.
Col. Coal & iron 1900.. 104 102%b. 100 Jan. 104 Jan. Debenture, 6s, 1927 .....cco...connnnen. 105 b. 100 Jan.
Col. H. Yal. & Tol.—Con. 5s, '31 67% 68 b 63 Mar. 73% Jan. Roch. & Pitts. —1st 65 1921, 117 b. 17%b. 116 Mar.
Gen.gold, 65,1904 ............ 6932b. 69 63 Mar. 75 Jan. Consol., 65, 1922....ccouercrreenr e 116*8b. 117 113 Jan.
;Denver& Rio Gr.—1st, 7s, 1900 118 b. 121% 11932 Jan. 121% Mar. RomeW. & Ogd.—1ist, 7s, 1891. 109%b. 09%b. 107 Jan.
1stcon. 4s, 1936 ....— ... 7632b. 7834b. 75 Mar. 79*2Jan. «Consol., extend., 5s, 1922 --—-- 101 103%  100% Apr.
iDen. & R. GI. W .- st, 65,1911 73 b. 73 71 Jan. 73 Feb. St Jo, «feGd.Isl.—1st, 6s, 1925 . 100%b. LO2*ib 98 Jan.
ASSENted..ocrrrs « e == 65 b. 6538b. 60 Mar. 68*9Jan. 2d,income, 55, 1925 ... e 38 b. 35%b, 40 May.
iDen. So. Pk. & Pac.—1st, 7s,’05 75 b. 75 b. 77 Feb. 81 Apr. St.L. Alt.& T.H. —1st 7p, ‘1894, 114 b. 112% Feb.
Det.Mac.& M.—Ld.gr.3%s,1911 36 b. 36 3439 Jan. 43 Jan. 2d, M., pref., 7s, 1894 I a 108 Feb.
,E.Ten.V.& G. Ry.—Con.,5s, '56 100% 102 95% Jan. 103 Apr. 2d., M'.inc..'7s,/1894. 105 b. 103 Jan.
sEliz. Lex. & B. Bandy—6s, 1902. 987 96 %b. 96 Mar. 104 Jan. Dividend bds, 6s,1894....... "4Q 36 35 Apr.
iErie- 1st. consol, gold 7s, 1920 135 13439b. 13239 Mar. 137*2Feb. St. L. Ark. & Tex.—1st, 65,1936 98% 101% 08 Jan.
Long Dock, 75,189 114 b. 114 b. 11l Jan. 115 Apr. 2d, 63, 1936, 40% 40 38 Mar.
Con. 6s, 1935 11513b, 115 b. 115 Apr. 118 Mar. St L. &Ir. Mt.—l1st, 7s,1892... 108% 108 106% Mar.
N.Y.L.E.&W—2dcon. 6s, 1969 97%  98% 9432 Feb. 99% Jan. 0d mort., 7s, 1897........... 107 'b. 107 b. 105% Apr.
ift. W. &Denv. C.-1st, 6s,1921 88 83 77% Apr. 89 May. Cairo & Fulton—ist, 7s, 1891 104%b. 101% 10378 Apr.
>Gal.Har.& San.Ant.—1st, 65,'10 10332b 10132 Feb. 106 Jan. Gen.Ry. & land gr., 55,1931 85 84 b. 80 Apr.
. 102 98  Apr. 105*2Jan. St L. & San Fr.—6s.,, Cl. A,1906 114 b. 117 b. 113% Jan
90 90 Mar. 92*2Jan. 6s, Class B, 1906......... 115% Jan
«GrnB.W.&St.P.—2dinc.8s,i911 35 3632 25 Apr. 38 Apr. 65, ClassC, 1906 - 14 Jan.
-Gulf Col.&San.Fe—1st,7s, 1909 12213a. 120 b 119 lJan. 122*4 May. Gen'l mort 6s,1931. . 112% Jan.
Gold, 65,1923 e 9534 95 9439 Apr. 97 % Feb. Gen’l mort., 5s,1931.. 100% Jan.
»HendersonBr.Co.—1st, 6s, 1931 109 b. 108 b. 10738 Mar. 110 Jan. So. Pac., Mo.—1st, 6s, 1888.. 102%b, 102%b. 100 Jan.
<H. & Tex. C.—1st M. L. 7s.......... 115 112 111  Mar. 115*9Jan. St Paul M. & M.—1st, 7s, 1909 114%b. 114%b. 112 JaD.
1st,West.D,, 75,1891. 112 b 112 Feb. 114% Jan. 2d, 6s,19009. Apr.
1st,Waco & N.7s,1903... 1113sb 112 Apr. 114 Feb. 1stcons., 65, Mar.
2d, consol. M. L. 8s,1912..... 108 a 102 Feb. 108*2Jan, Do reduced to 4%s.. [95%b 96%b. 96% Apr.
Gen. mort. 6s, 1921, tr.rec... 68 65 65 Jan. 69 Feb. Montana Ext. 1st, 4s, 1937... 81%  84% 80 Mar
ilhd.BL & W —1st,pref.,7s, 1900 109 b. 109 b. 11132 Mar. 112*2Jan.  Shenandoah Val.—1st, 7s, 1909. 95 «0 Jan.
1st, 5-6s, 1909, tr. rec 88 a 82 Apr. 89*2Jan. Gen’l mort., 6s,1921.......... 31 32 29 Apr.
2d, 5-6s, 1909, tr. rec. . 65 Feb. 71*9Jan. So. Carolina—1st, 6s, 1620 102 100%b. 97 Jan.
East. Div.—6s, 1921, tr.rec.. 80 a 87 Jan. 88 Feb. 2d, 6s, 1931 80 82 a. 69 nan.
_ Income, 6s, 1921, tr.rec.... 21 a. 20 15 Mar. 21 May. Inc., 6s, 1931, .12 14 b. 13 Apr.
int. & Gt.Nor.—1st, 6s,gbld,’19 102 90 1 98*2 May. 111*9Jan. So. Pac., Cal.—1st, 6s, 1905-12.. 113 112% 111% Apr.
Coupon, 6s, 1909.....ccccccverrrnne. 6832 65 61 Apfr. 77 Jan. So.Pac., N. M.—1st, 6s, 1911. .. lu7 07 105% Jan.
Kent. Centr.—Gold 4s, 1987... 71 a, 70 i 69 Jan. 75 Jan. Tex. &Pac.—Inc. & Id gr, 7s, 15 48% 497s 41 Apr.
Knoxv. &0.—1st, 6s, gold, 1925 97% 96% 8932 Jan. 98 Apr. Rio Grande Div.—6s, 1930.. 72% 72% 65, Mar.
jL. Erie & W.—1st g., 5s, 1937 .. 110 106% 10132 Jan. 110 May. Gen. mort. &term., 6s, 1905.. 63 b 63%b. 59 Apr.
LakeHh.—Con.coup.,Ist,7s,1900 127 125%b. 125 Feb. 127 Jan. ToL A.A.& N.M.—1st, 6s,1924. 98 101 85 Jan.
Con. coup., 2d, 7», 1903 ......... 125 125 12239 Jan. 125*2 May Tol. A A. & Gr.Tr.—1st, 6s, 1921 101%b, 105%a. 101 Jan.
Long Island—lst 7s 1898. 11932 May. 122 Apr. Tol. A Ohio Cent.—Ist, 5s, 1935 99% 97%b. 93 Jan.
1st, consal., 5s, 1931 . 113 b IT1 Jan. 113*8 Apr. TolLStL.& Kan.C.—1st,6s,1916 94 91% Jan
¢Lou. & Nash.—Consol., 898 118 b, 11732b. 116*2 Apr. 123 Feb. Union Pacific—lst, 6s, 1899— 115%b 115%b. 114 Jan.
N. O. & Mobile—1st, 65 1930. 11434b. 114 b. 10838 Jan. 11-t% Apr Land grant, 7s, 1887-9 b 100%b. 100% Apr.
2d 65 1930 99 b 9832b. 9632Jan. 99% Feb. Sinking fund, s, 1893.. 110% 113% Apr.
& 'N.—1st,'6s, 1919. 116 b 116 b. 114 Feb. 115 Apr. gn.n- Pacific—1st, 6s, 18 109%b. 109% Feo.
General 6s, 1930 AAAAAAAAAAAAA 114 b. 109% Jan. 11478 Apr. 1st, 6s, 1896 110%b. 109% Feb.
Trust Bonds 65 1922 109% 108 b 106% Mar. 110 Jan. Denver Div.—6s,18 112%b 114% Feb.
10-40, 6s. 1924...... 100%b. 10339b. 104 Feb. 104 Feb. 1st consol, 6s, 1919- no 109% 101% Jan.
50-year 5s, 1937 100 102% 9932 Mar. 102 % Apr. Oregon Sh. Line —1st, 6s, '22. 107 104% 100 Feb.
iou.N. A <eCh.—1st. 6s, 1910 lili« 108 b. 107% Apr. 112% Jan. Virginia Mid.—Gen. m.,5s,1936 79%b 81%b. 78 lJan.
Consol,, gold, 6's, 1916 s, 90% 7032a. 87% Apr. 93 Jan. Wab. St.L. &Pac.- Gen., 6s,'20 40 b 37  Apr.
-Mem. & Ch'lston—6s, gold, 1924 10433 103 b. 100 Jan. 101*2 May. Chicago Divison—5s,1910.... 93 Jan.
Metro. Elevated.—1st, 6s, 1908 113 1123a 10838 Mar. 116% Jan. Wabash—Mortgage, 7s,19009.. 84 Feb.
2d,6s, 1899. 07 b. 102 Jan. 107% Apr. Tol. & Wab.—1st, ext., 7s, '90 107 %b. 107 %b. 107 ~Apr.
Mich. Central—1st, ¢ 12519b 129 b. 12639 May. 130 Feb.. 1st, St. L.Div.. 7s,1889....... 107%b. 107% 107% Apr.
Consol. 5s, 1900 10 b. 10719 May. 110*9 Jan., 2d, extended, 7s,1893 83 b. 85 Apr.
Miss’riPac.—1st, cons., 65,1920 10832 Il1% b. 107 Mar. 113*sJan. Con.,oonv., 7s,1907..... .. 80 b. 83 Jan.
8d,75, 1906 ..o 118 a. 120 115 Jan. 118 Feb. Great West.—1st, 7s, 1888.... 107 b. 106%b, 105% Apr.
Pac. of Mo.—1st, 6s, 1888. 102% 1017sb. 10032 Feb. 103% Jan. 2d, 7s, 1893.. . b 82  Apr.
2d mort., 7s, 1891. . . 106 »2b 104 JaD. 105% Feb, WestShore—Guar..4s.. 103% 10278 997s Jan.
Note—The letter “b” indicates price bid,and “ a’1price ashed; all other prices and the range are from actual sales.
STATE BONDS.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask SECURITIES.
Alabama—Class A 3to 5 1906 105 106% Missouri—6s....... due 1889 or 1890 103% Rhode Island—6s, oou..1893-1894
Class B, 5S.cccereiieeniiinnn 1906 109% 112 Asylum or University, due 1892 164 South Carolina—6s, non-fund. 1888
103 Funding... 1894-1895 107 B rown consolidated 6s..... 1893
6S, 10-20 ..o 00 102% New Y ork— ...1892 110 Tennessee—6s, old 1892-1898
Arkansas—6s, funded..1899-1900 7% 12 6s, loan.....ene 11893 111 Compromise, 3-4-5-68 1912
7s, Little Rock & Fort Smith, iss. 10 North Carolina—6s, o LJ&Jj 35 39 New settlement—6s 1913
7b, Memphis & Little Rock, iss.. 10 20 Fundingact 1900 10 5s... 1913
7s, Arkansas Central RR . 10 New bonds, J. &J....1890-1898 20 3s... 1913
Geo_rg_la—?s gold 104 Chatham RR........ 6 8 Virginia—®6s, .
Louisiana—7s~cons.. 1914 106 Special tax, Class 1 9 12 65, consolldated bonds.
StAMPEd, 4 rroooiercerrrrrnrsssssesens 91  91% Consolldated 4s 94 91%  6s, consolidated, 2d series.
Mlcbigan—7s 106 1919 119 121 6s, deferred, trust rec
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BONDS-LATEST PRICES OP ACTIVE BONDS AT N. V. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888
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Range since Jan. 1.

Highest,

12184 Apr.
117% Jan.

Apr.
Agr.
May.
Mar
a
Feby
11 May.
104*8 Mar.
119 Jan.
112% Jan.
11114 Apr.
116 Apr.
110% May.
107

10338 May

Ask.
4%
107%
71%

70%

5
8% 10
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask
Railroad Bonds. Erie—1st, extended, 7s... 118% 120  pacific RRs.—Central Pacific-
(Stock Exchange Prices.) 2d, extended, 5s... 115 Gold bonds, 6s.. 1895 *11438114%
Atch. Top. & San. Fe—4%s...1920 3d, extended, 4% s 107% Gold bonds. 6s.. .1896 T1458 114 %.

(S:Ic?l‘l(a:pe%gr?'(r‘l]setséé . 4th,exstended, 5s %&g% 103% goﬂd&b(())nds 6 1%%72 i%iSs 114%,
Beecn Creek—lst‘gold,4s.. 80ia 1st’con”smmf'am56'ﬁp 7s 132 Wegt Pac|fr|?:g—0£onds 6s_ 1899 112
Balt & Onio—1st6s, ParkB ..1919 115 Reorg., 1st lien, 6s No. Railway (Cal.)—1st, 65.1907 114

c];_?l ......................................... 1925 108% 108% B, N.Y. & E.—Ist, 1916 136% South.Pac.jAriz.—1st 6s,1909-10 109
Bost Tun. & W.—Deb. 5s5...1913 98% 99 N.Y.L.E. &W —Col sl922 404 105 Union Pac.—1st. 6s ! | 1896 1140%*
Brooklyn Elev.—1st, G., 65s... 1924 106 Funded coup., 5&.....ccc.cccccnen 1969 86 89 1st, 6s.... : 115

2d, 3755 rrrns 1915 Buff. & S. W.—Mortg. 651908 90 1st, 6s 115%

Burl. Ce. Rap. & No.—let, 55.1906 102 103 ~ Eyan. & T. H .-Ist, cons., 68 1921 117% 118 Col. Trust, 65 1908 104

Consol. & col. tr, 5s .1934 87*2 ~ Mt. Vernon—1st, 6s...... 23 107 110 Col. Trust, 5s... ©1907 94

Registered - Evans. & Indian. —lst ‘cons. 1926 C.Br.U.P.—F.c.,7s 1895 104

Minn. & St. L.—1st 7s, gu ..1927 Eureka Springs Ry, 1st, 6s, g.1933 100 Altch. Col. & Pac.—1st, 6s.1905 101

lowa C. & West.—1st 7s___1909 FI't & P. Marq.—Mortg., 6s...1920 118% 119% Atch.J. Co. & W.—1st. 6s5.1905 100

Ced.Rap.L F. &N, 15t3§1920 Grand Rap. & Ind.—Gen. 5s..1924 97 Ut. So.—Gen., 7s.. 93

1St 5S it e 192 9712 Green B. W. &St. P.—1st, 6s.1911 101 Extern, 1st, 7. 92
Central lowa—1st, 7s, Tr. Recl899 Han. & St. Jos.—Cons,, 65s....... 1911 118 Missouri Pacific—

East’'n Div., 1st, 6S..ccccoon..e.. 1912 80  Houston & Tex. Cent, Istm Ltrec 111 111% Verd’sV.Ind. &W. 1st 58.1926

lllinois Division—1st 65.....1912 West Div, 7s, tr. rec. 110 Ler.&CyVal A.L. Ist,55.1926

Cons, gold bonds, 65 ............. 1924 2d m. 8s M. 1. tr. rec. 108 St. Louis & San Francisco—

Cent. RR. & Banking Co., Ga.— Hous. E. & W. Tex—1st, 75...1898 60 70 ist, 6s, Pierce C. & 0 1919 105

Collateral gold, 5............... 1937 99% Ilinois Central— Equipment, 75 ....... 71895 105  108%-
Ches. & O.—6s, gold, ser. A... 1908 105 1st, gold, 4s. 1951 104 106 Ist, trust, gold, 5s 1987 97 9%+

COUPONS OFF ..oy coeorresre e 1908 1st, gold, 3%s 1951 94% Kan. City & 8.—1st, 65,1916 93 °
Ches. O. & So. West—Zd 6s...1911 68 spring!. Div. 1898 111 Ft.S. & V.B. Bg.—1ist, 68.1910 105
Chicago & Alton—1st, 7s 1893 113ia Middie Div. —Reg., Bs oo 1021 St. L. K.<feSo.Wn.—1st, 68.1916 107

Sinking fund, 6s 1903 122 123l1a C.St. L. &N. O—Ten 1..75s. I897 116 Tex. & Pac.—1st, 65............1905  106% 108

LOZl:JI%S& Mo. Riv A.1990000 Hg 1st, 6csonsol 897 b Conlsol Gngust receipts.1905 105% 106%,

........................................ y ennsy vania
I Y7 A PR 11 11350 G%ISQiS:fecr()eu n 119 b3 go-sguar. 4%s, 1step. 1921 107%
2d mortg. (360), 7s.. Dub. &S. C—2d Div., 75 ...1894 *112 E?nscocsgfs/otsLri%'é't'"é'b""i's" To00 119 10T
2d, guar (188), 7s .1898 Ced. Falls & Minn.—1st, 7s.1907 60 75 Pitts. Ft. W. & C.—1st, 7s...1012 141%

Miss. R. Bridge—1st, s.f. 68. 1912 106% Indianap. D. & Spr.— 2d, 75, ; 1912 139 142
Chic. Burllng & Q—5s,s. f...1901 107 | 1st, 7s, ex. fund, coupon___1906 101% 103% 3d, 7s... 1912 131

lowa Div._Sink, fund, 5s.. 1919 Ind. Dec. & West.—M. 5s5.....1947 Clev. & P."Cons., s. fd., 75.1900 126 127

Plgmkl‘tn*g fund, 4s 96 97 ||_2|? l\élhinc.gsM_ o 59% 4th, sink, fd., 65. 107% 108

................ ake Shore ich. So. 9

Nebraska Extension 4s.......1 9218 92%  Cleve. P. & A-—TS . 1892 110% 112 S &TH. 116% 117%?.
Chic. Burl. & No.—Deb. 6s___ 1896 Buff. & Er.—New bonds, 75.1898 120% 106
Chic. Rock Isi. & Pac.— Kal. & W.Pigeon—1st, 7s...1890 105 i y—

Des Moines & Ft. D.—1st,4s.1905 83ia 86 Det. M. & T.—1st, 7S.cvrcvunn. 1906 127 ] 30  Ppitts. &Western—lst g.,4s..1917; *71

1st, 2%5S....comnrns 1905 *48 55 Lake Shore—Div. bonds, 75.1899 "......... 123% Pitts. Cleve. & ToL—1st,6s...1922'
Extensmn 4s. Consol., reg., 1st, 7s. .1900 124% 125 Pitts. Junction—1st, 6s
JKeok. & Des M.—. 105 Consol.. reg.. 2d, 7s 1903 124% Pitts. McK. & Y.—1st, 6S.
Chic. M.& 8t.P.—1st, 8s, P. 29 Mahon’g. 'Coal RR.—1st, 5s.1934 Pitts. Y. < Ash.—1st 5s.....
:zlgt 7753 éoé Fé % Long Island RR.— Rochester & Pittsburg—
....... N.Y. & M. Beach—1st, 7s5..1897 —

1st, La Crosse Division, 7s..1893 115% 1165 N.Y.B. & M. B.—1st, g., S5.1935 .%ﬁﬁ&R[?gEv&fS?b e(iecg g: IISS; gfls% 15(5)?

ist, 1. &D,, 189 - Louls&Nash—CecmanBr 75.1907 104% 106%  Consol, mort., gold, 55 36 83% 84

1st, C. & M., 75 1V¢* “Pensacola Div.—6s .1920 102 AtL & Char.—1st, pr., 78 1897

1st, 7s,J. & D. Ext 128 St. Louis Div.—l1st, 6s. 115 Incomes 900

1st, S W. Div,, 6s.... 115 2d, 3s . 56 Rich.&W.Pt':"f'é"r"'t"T"'r'il"s't'é"sf'f1897 89 90

b Eac & 126 ’S\laéhllll %Becgtur—lst 7s.. 12;306) 120 san Ant.& Arans.—1st,6s,’85-1916

1st,H. &D., 5s.. Louisv. C. & L.—6s .. . Scioto val o gst %

Chicago & Pacific Div., 65.. 125 Pens. & At.—lst, 6s, gold.. 1921 94 Coupons off... 60 80

Chic. & Mo. Riv. Div., 5s . 1926 100 Lou. N. O. & Tex.—1st,4s 86 St. Louis & Iron Mounta

Mineral Point Div., 55 1 104 2d mort., 5s. 40 Arkansas Branch—1st, 7s.. 1895 TO07

C. & L. Sup. Div,, 5s..... 100 Mexican Cent. 71 Cairo Ark. €T .—1st, 7s__ 1897 106%

RSt % niome S5 5 syl AlenaTer ol

Michigan Cent. —

Dakota & Gt. South., 5. 94% (Itoulgon 5s ... 113 Eg”g:// gégrlﬂlstlsetsss 1896 1112:?
Chicago & Northwestern— Registered, 5, 113 St Lo 6 Chic—1at, con 65 1027 85

Escanaba & L. S.—1st, 6s5...1901 112 Jack. Lan. & Sag. 101 St. Paul Minn. & Man.—

Des M. & Minn.—1st, 7s__ 1907 122 130 Milw. Lake 5. <West. Dakota Extern—6s. . 1910 116 117

lowa Midland—ist, 8s........1900 133 Conv. deb., 5s Min’s Un.—1st, 6s... ...1922 *110

Peninsula—1st,conv., 7s__ 1898 120 Michigan Div.—1st, 6s........ 115 Mont. Cen.—1st, guar,, 6s..1937

Chic. &Mllwaukee—lst 7s.1898 120 121 Minn.&St.L.—I'a Ex. —1st 75.1909 93 99  st. Paul & Duluth—1st, 55 1931

Win. & St. P.—2d, 7s..........1907 128 2d MOTtg., 7S eecrrrerrrsssosineens 1891 Sodus Bay & S0.—1st, 58, g..1924 T e

Mil. & Mad.—1st, 65s.. ..1905 112 Southwest Ext.—1st, 7s 1910 Tex. Central—ist, s. f. ’ 80

Ott. C.F. & St. P.-Ist, 5s..1909 106 107 Pacific Ext.—1st, 6S........1921 1stmortg. 7 ........

Northern 111.—1st, 5 ......cc...... 1910 105 108 Minn. & Pac.—1st mortg. 55..1936 99% Tex. & N. O.—1st, 117
Cl. Col. Cin. & Ind ——1st, 7s, sf 99 119 120 Minn. & N. W.—1st, 5s, gold.. 1934 luisa  Sabine Division, 1st, 102
Cﬁgngglpséllrcjlf'&d&%s -------------- 14 M.m?( Sg?t_lg MC&AﬂzElstSS 11%21? Tol. Peoria & W.—1st 7s, Tr. rec.. K

— o —Cons inc —

Chic. S P. & Minn.—ist, 651918 122% 124~ 'H. & Cent. Mo—ist, 75..-.1890 107% Vl’flr“?ms%%ﬂa%fdo_m%onﬁsﬁsllgg% 105%

No. Wisconsin—I1st, 6s....... 193 125% Mobile & Ohio—Col tr., 6s ...1892 102 Wab.St.L.&Pac.—Hav. D.-65.1910
ct?itc Pgiitél ﬁE_Cls—tl:th s 1919 i12137°o/; ﬁg% St. L. & Cairo—4s, guar..... 1931 o 12 Indianapolis Div.—6S.......... 1921

Gon. con Tstss. 930/3 54% Mf£?a7nss La. & T.—1st, 65_121.9912§J IlCl)g/o 122 ggfrrgg:?/lv—aes tr.rec 1921 %gg% 105%
Chic. & W. Ind.—lst, s.f., 112 114  Nash! Chat. & St. L.—2d, 6s..1901 109 Tol. &Wab.—Equip. B"d'é"'i'éls% 9
General mortgage, 6.. 115 N.J. June.—Guar, 1st, 4s 1986 103 Quin. & Tol 1St 7s 85
glhnlcl g«tSLt eglzoélrﬁc_isltstsgs it ee oa Registered certificates............ Han. & Naples—1st, 7"5":1909
Registered.... ..o . N Y & Norinerno2d, ds 1607 52 54%  SLLKCEN - REERRIE 108 110
Cin. Jack, &Mac.—lIst,g.,5s...193 95%IN. Y. & New Eng.—1st, 7s__1905 Clarinda Br.—6s 1919
Cievefand & Canion=i3t%5s 1937 o4 95 1St, 65 v, 1905 St.Charles Br'ge—ist,6s. 1998 104
C%Idgéereen —1st, 6s 1916 %%) NY. S4ulgﬂ.&West—Deb. Gsili%%; No. Missouri—1st, 7s........ 114%
Col. & Cin. Midland—1st, 6s..1914 94 N.y!N. H."& h\V—I8tVreg."4s11903 11% ercSitmN :;;\((nd&spgs_lSt > 13%; gg
S?F“rgcﬁleg?e Ist. 6s, gold... 1916 +100% N.Y.hTex. & Mex.—1st, 4s....1912 Warren & Frank—1st 7s...1896 %
hcn%rn/geargglgzs 1129 112% NBrif/i?jrer}{dP?ccr'iE. Wésetgigtr;'r%%“l'_coun 78 1990 ﬂf%‘,’ 1
ra. Bing. &N.Y.—1st, 75 1906 132% Ea%lggr;ﬁvee)}t%nal — 71936 105 18; %rygénTnmegrpr_Et M 55"11990246 *188;? 9
rrls& ssex—1st, 7s . 140 Spokane & Pal.—1st, 6s_ 1936 104% Market St. Cablé Ry, 1St 65,1913 ooTH
9 arket St. Cable Ry., 1st, 6s.
Bonds 7sl 109% 125 St. Paul & N. P 117 Manhat. Beach Imp. Co.—7s. 1909 86
7s of 1871. 1901 124 8 HeleOhE Red M n—ist,g..6s.1937 Pennt ool Y\r/grﬁk(sacp?;;{illv?/téfi'IQO7 1ot
1st, con., guar,, 136 138 Dul. ®Manitoba—1st, 9. 65.1936  98% 100 Tenn. Div., 1st, 6s
Dils_t&e)ijtu%scanal_ls‘t 109% Do Dakota Div.—1st. 6s.1937 Bir. Div.—istcon. 65 . 84% 85
Coupon 7s,. 1894 113% 113% gﬁﬂjrr?m\gildi%ubtte—llztt gsslléag; %0' & H?:CK NCogI &5l S %g%; 96%
Registered, 75 1894 1159 Helena & No. _1sgt g’d, 55.1937 93 eorgia Co TS ’
P??el:g)gll\gtecr%u 175, -1917 %gg NLS'YI&I%MIE) F'ejlv TlSt 655 %g% Income Bonds
----- . 0. 0.E.-Pr. 1,9, 6s (Interestpayable“earned)
Albany & Susque. —lst 7s. V|8*88 102% -
1%957;; regc?ar ' o O GUIE Tt Serarlidy 90 105 Ad Ely % Nor2d i il 2
1st, cons., guar. 120 AaStmeni M . 108 106w IndDeps West income, 96
Besgegsstaerfejlst ST 1300 Ogd. & Lake Ch.—1st, 657 M'obnggfomo—zdp_rgfwg;ben TTo28 30
RSGiStat o oh 2P 1o 002 N G L I 0 e th Dref. debemtures 2% 2
Det Bay C. & Q;ﬁgjetlst GoVioL3 105% 106 General5s............ 1932 90 NY L E. & Westinc., 6571677 " 85
Dul. S0.'Sh. & A1-55 ... 1937 57 M bt ee. 00108 e M. Div. Ine.Te-1921
E. Tenn. Va. & Ga.—lst, 75...1900 122 Ohio River RR.—1st, 55 ........ 98% Slgenearfdoah Val?e —_InccoGse 1923
Divisional 5s. : 1930 170 110% Oregon & Cal.—1st, 55.......... ’ Free List.
E“%V(\é Oé'?\fa_g'fet %OBS gs g 119922? Panama—Sink, fd., sub., 6s...1910 Cumberland & Penn.—1st, 6s........
st morta. 6s 1920 Peoria & Pek U’n—1st, 6s 105 Jefferson RR.—1st, 7s............. 18
91 B8 s 2d M., 4% S 1921 73 N. J. South’n.—Int. guar. 65.1899 TOO

No price Friday; these are latest quotations made this week,
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New York City Bank Statement for the week endina; April SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
7.28,1888, is as follows. We omit two ciphers (00) in all cases. untington A Broad Top 36+ 17  ferkiomen—Lst, 6s.cn.™ 100
LPhrgefﬁn{/edl. .39 39*9 gﬁnln.,zNEX.CalnA—l\;s,}ge Logre
H i enit a *, 53 1a. rie st L 1S «
Banks. Specie. | Legale. Deposits. {3 o1 y5 B3 B3 PhiCAR st M, 65 121
(00s omitted.) Minehill A 8. Haven.. 63+9 110
3 $ | Nesquehoning Valley 54% 54*9 Cons-7s,coup., 1911.. %g%) K llszg
Bank of New York... 20000 148050 108400 21400 1.090.0' 10,620,0 Northern Central 83 84  Cons,6s,g,1R.C1011 190 23
Manhattan C o 2,060,0 1,112,7 8.689.0 3.378.0 692,0 o 8652 Gen. ' 6s’g., cou 1907 113+ 114
Merchants’. 2,000,0 746.2 7.444.4 2.259.6 9*3,5 58200 Cenr 7 thp N Sk ]
Mechanics’. 210h0 1.488.5 8.984.0 1064.0 953.0 108360 ncome, 7s, coup., 1897 B82%4 83%2
fmerica $.000. 1804,9 12.093.4 21040  85LT 39070 Phila. A Reading. . 3 K 31*d  Cons. 5s, Ist ser., 1922 96 97
LRhenix 1.000. ! | . i 056.0 14.063.6 Sunbury & Lewiston 4*1*9 49*4  Cons. 5s, 2d ser.,c,, 1933 74 76
City..... 1.000,0 2.209.6 9.892.3 6.003.0 1.056. 54857 United Co's of N.J
Tradesmen’s.. 10000 2140 27100 4496 1929 24570 GRUEC O Tr— geg Deferred incomes, cp 19%g 22
Chemical.... 3000 5,453,4 18,667,8 6.154.6 g;gg 2l N RO AD BONDS. pRgferred incomes. cP. 43w .57
Merchants? Exchn 600.0 1157 3.3235 5409 0323 Te5  Allegh.Val.—7 3-1n«. '86 115 116 Warren A Frank.—st.7s 1105
Gallatin National....... 1.010,0 1.240.1 5.086.6 537.8 . 15588 TS E ext. 1910 ¢ %% A AT West, Jersey—Ist M. 7s 21%9
Butchers’ & Drovers’. 30000 ~ 2835 18936 4349 1144 19885 I8 B XL S0 o gy, YWest dersex et Ml %s ius
Mechanics’ A Traders  200.0 138.5 2.009.0 105.0 3910 29058 Bells Gap——Cons. &5’ 108 110 . y . , 6s IUS ...
Greenwich...... 200,0 76.9 1.148.1 122,2 106.2 38922 Bam 2 Rmb MRS Ee 102+ BAUTTMOWE.
Leather Manufait'rs. 6000 6064 3.289.5 6304 2834 73050 COeATAVI 1M LT 110 RAILROAD STOCKS.t
gevenih Natiopal... 3000 753 12223 4552 927 5905 Catawissa—M. 7s, 1900 120 124  Baltimore A ONi0 ...... 97
StateoC New York.. 1.200,0 472.3 3.724.8 4211 2914 O e & Jeft o1t obs iova . oowmore A BRIO ...
American Exchange.. 6,0-0,0 1.532.0 15.182.0 3.333.0 1.694.0 119956 CGol A Cin. Mid-_1st, 6s 92 117
mCommerce.. . 6,000,0 8.074.0 17.227.4 2.6345 1,23°2 15628 Connecting—6s.. ) 120 111 82
Broadwa 10000 1.466.0 62686 865.7 319.7 92338 connecting -6 ... 120 § 32,9
10000 6511 7.749.5 1,242.8 9 58233 Del ABd.B.—1st, 7s.1807 131 Pieferred s 50
422,71 3003 2,465 3526 3197 G9I97 | Emira & Willm—1st, 6s 1190 S 114
16000 7514 818075 16663 6723 87702 RIS ¢ WL Mt 3% 110 RAILROAD BON"»-.
4500 470.5 45399 1.0261 3781 D757 Huntn & B. T.—ist, 7s 104 1204
;00 HIL 13 mEL ) S P
700.9 £ 58y : Y X . 102V Baltimore A Ohio—4-—. 100*9
100 2275 305 Zfans 1868 120040 Leh Vristbs.C AR Cape Fear A vad. 1st,6s 97+4 97*9
2000 2270 295890 R492 3899 29383  2d,7s reg.1910_ ... 139 Cent Ohio—6s, 1890....... 103 103+9
20000 1837 26769 3797 42909 32684 Cons «s. C.AR.T923.. 132 Char. Col. A Au?.—lst, 7s 111*9 111*4
500.0 6485 42581 9024 2499 3.936.8 North Penn.—latM. 7s. 1)6 117 Cin. Wash. A Blit.—Ist 9 5 23*4
2}1 Nig]flas'h 2888 5%5? %%88 éESS %ggg %ggg% Income. 65 - 98 98*9 | 2dS, 5S.iiiiiiciiiii 9 »
oe eather. . . . . . . . . , e
° - . . 130 | Ist Inc., 55, 1*31........... 16
“G9ImiExchange.. 1,000.0 10728 2'%%?'2 228-9 52%? 35195 Peélonns.,egg, b%sdcp().H‘JJ.QI(?E)l.() 121 Seab’dA Ro'n'ke—b5s, 192b 109  110*9
gfi%ﬁ?aepta' T 18888 %;g% 2711011 1828 34-17 2.114.0 Cons,, 5s, coup...1919. §111 Union fend cantons 6s... 114 115
IFEn pI?rters’ATradm 1.500.0 31‘%81 %ggggg ﬁg%;g) %8%3! %%fggg 41tgs. Trust Loan 109t . ... We<». Md,, 3(1 guar.. 6s 19 120
ark........ . 2,000,0 ) ) . ) , , , )0 . : 'Ex-divi i i
240°0 1015 1.921'4 2755 2254  2.336.5 Ex-dividend, t Per share. 5Lastprice this w?e_k.
250.0 134.3 1.341.5 287.8 91.2 1.500.0 New York Local Securities.
3.201.0 1.291.1 16.4V9.0 2,714,61 1,669,8 16.653.0 Bink stock List
2,000,0 5072 7.398.0 Zg“'g 1'%%8 18180 ,
3000 175.4  3.580.0 7. . -245. ! )
Ninth Nationlal.. 750.0 5%%% 4.572.3 3(7382'4 13@;'}1 13.?%;5 BANKS. Bid. Ask, BANKS. Bid. Ask. BANKS. Ask
Pirst Nationa L 500.0 5, .3 21.534.1 3. R ) , . . . R .
" Third National...... 1,000,0 193.0 45852 9294 4407 4.716.0 AmeE'i%‘H ..... %5%*4 |7%~ gg'r'f?et;'ﬁ e %%g ;‘Je%‘;[,';t-\; 22%
N.Y. Nat 1Exchange 300.0 108.4 1.575.6 221.0 148.0 %iggg Athnry o 158 11615 Garfield e 280 o N Qounty
AV o 3300 3380 230ss  eeed %%'Z) 29430 Broadway.. 260 270 Germania, —200 Ninth............. i30*
New York County.... 200.0 58,0 2.199.6 650.0 . B BIoapway. germania, — 290 NI 130
cGhermaﬁ'Atmerican"” ;88'8 }13%'3 %'223'8 113%’1 1885 27%%(1) Santral Or 19 15 Ghnever 180 North Riv*r. 136 142
‘Chase National........... . . . . .496. . .752.1 Central...... ) ] .
Fifth Avenue 1000 6384 3.776.4 855.8 107.6 3.821,8 8Ra§ﬁ_ (35* Ilm-_A Trad’s’ 3138 ,9;?-’?-?"— %gg
German Exchange... 200,0 3625 2.588.5 g%gg Aslggg géggé Chgmiéz:gql_ 5280 Lrglaltnhger'i\)l‘fs" 139 Parlkl ...... 160
e o008 3332 4348 : 475 47296 Citizens’ __ 140 Manhattan- 160 162*9 People’s. ... 185
Hnited Stafes. 0000 4925 4.353.8 12506 475 47296 G — 140 anha 169 Bpaple; 185
élanr?ﬁellr:jm 3000 1931 25328 8188 3103 356754 Comimerce . 168V 170  Mechanics'. 163 167  Republic. 142 149
Pifth Nationa 1500 2237 15009 4396 189.3 1.821.1 Continental. 124 129  Mchs’ATrs’ 155 Sr,.Nicholas. 105
Bank of the Metrop. 3000 4115 36050 10538 3318 23300 EastRiver. 130 Meronants' 138 1as  Secomd . 300
é"éa‘*éé;:ﬁe N 588'0 %338 %'338@ 2%%'8 2718 2.809.8 1lth Ward.. 150 Mrch'ts’Ex, 119 122*9 ShoeAleatb 141 144
3ixth National 200.0 6555 17265 575.1  150,0 2,1950 Pifth Ave... 800 Metropollt’n 10 >4 StateofN.Y. 115 120
Western National... 3.500.0 119.8 8.424.2 2.132.9 1,001,2 8,331,0 E:thfrtth”” %Ca)gf)g 141 Mggrstzirzjolls, ﬁlg ¥Latg§e§rréetpeg %gg
Total..cwwwn... 60,512,7 48,928,4 363,523,9 r6,789.8 33 337,11376,041,5 Gas and City Railroad Stocka and Bonds.
Boston Banks.—Foliowins; are the totalsof the Boston banks: GAS COMPANIES Bid. Ask. GAS COMPANIES. Bid. Ask
1888 Loans. Specie. L.T’nders. Deposits.* Circnla’n. Agg.Cl'ng« Brooklyn Gas-Light 103 105  People’s (BKIyn.)........
Somo ssshane sedhons tonchisse ssdan sofean Chadh 3L SN g g Wl g
Ap. 14 139.840,300 9,598,300 8.036,600 108,593,900 6,531,800 88,026,971 onds, 55......co L 6s_ o
P 31 1207196000 9841000 3.146:500 108.880:500 6:624:900 85.203.439 Consolidated G'as’.. 1%% 75*2 Wtr?pollltaréiﬁdﬁ y7n-)---- 13%
* 28 140,633,600 9.974,400 13,349,100 108.741,700 6.481,200 83,406,997 1e2 Fulllt%'ﬁ”ﬁﬁig?p;i S 195
H H 92 Bonds, 6s.. .. 105
Philadelphia Banks.—The totals have been as follows M“t”a'st' Y) 188 102 Equitable... ... 7
) 105  Bonds,6s.....
1888. Loans. Lawful Mon'y Deposits.* Circula’n Agg.CI'ngs Ngscsl?iup(.l.;,l.(.l.)./.r.]f?: 189 183 Bonds, 6s
$ $ i . i . L. .
Apr. 14.... 89, 14.000 22449000 86.201.900 2512.750 59,481,720 (City RR. Quotations by H. L. Grant, Broker, 145 Broadway )
6 . 89,566,400 23,035,500 87.001.900 2.590.750 67,632,868 B 'cker»t.A Fult.F.—Stk. 26 28 .D.E.B. AB.—scrip, 6s 104 107
“ 89.803.300 23,589,600 87,621,100 2,721,760 57,175,803  Ist mort-7s, 1900 ...... 111 112*2 Eighth Av. k ... 150 1(6)9*1
*Inolu ding the item “due to other banks.” B'I'SdtWr?]}(’)ﬁnshsAl\g-aSt k.. %%g 118451 197
f : P : : Bs, | N 104 117
Quotations in Boston, Philadelphia and Baltimore Baway Suifate bae 1654 85 100 _ T & 34
_ Following are quotations of active stocks and bonds. A full BBonkclis gtéatr.,5§,t1935 1?2 122 'z%‘m”‘o?{"anséaéilgg ......... 1(%%*2 109%a
listisgiven inthe cnronicie the third Saturday of eachmonth.  PISPENR =S 168 110 Joust.W SLAP.PV- 122 -
Bklyn. Crosstown—Stock. %8 230 7s, 1894 %(1)%
SECURITIES. Bid. Ask. SECURITIES, BLZEW'&%\Z?’B%r81j8;é'i"'i<' 140 150 Second Av.—Stoc 110
Atch. & T'p'a.—(Cont'd)— Central Crosstown—Stk.. 150 160 Istmort., 5s, 1910 105
&L pa— ) o0 _Istmort 6s 1922... 116 120 Sixth Av._'Stock 175
RAILES AL S o cK Eraln, 55 Cent, Pk.N.AE.Riv.Stk 82 85 _let mort,7s, 189 no
Aehiso A Pof sl <5t 94 101 Cohsol, 75, 1802 116 118  Third Av.—Stock.. S 230
chison A Tojeka...... rogs ORristph'rAiOtD $i-8tK. 120 127 Bonds, 75 1890 .l T 102
X 5 , wenty-third st.—Stock-
§%fgva Rxoenmepxte’,ﬁ;t 6s D?;Bcli(s E?g.%\glggtrv 160 ist mort.,7s, 1893 ...... 110 112
BCoslggn A lbsrodeence.... §234 2%3 CLIafnd g_raSnL 7'ﬁ ‘1 s 1%%*4 ISt mort., 7», 1893 -—- 107\ 109
alifornia Southern.......... — alifornia South.—1st, 6s. § : Sy . - i
Central of Massachusétis > 21 P income. 6s 85 89 Unlisted Securities.—Quotations from both Exchanges:
---------- Consol, of Vermont—5s.. 85 90 .
«Cheshire, pref............. 116 Eastern Mass.—6s, new.. 1204t 121 SECURITIES. SECURITIES. Bid.! Ask
Ohio. Burl. A Nortb’n—. = 59 K. C. Port Scott A G.—7s 115 . 10+t
Chicago A West. Mich... 38 *39*5 Kans. City Law.A So.—a 113 ﬁthaAnlé_eqePC‘I?..l..,.é. 10 Mgrljg?mg Coal RR - 88
1rs KC.Memph. & Birm—8s 9219 98  ‘Allan A Char—stock . 83 88 Mex, Nat:Cofi ‘Co. 25 28
Ko City 5p'd A 'Mem —6s 112 11219 Atl. AChar. Air L, 1st, 7b 121 124  Mexican National tr. rec. / 7*2
§95 99 K.C.Clint. ASpring!.—5s Bost. H. T.A West.—Stk Ist mortgage, tr. rec-— 39V 40%2
122 125 Littie R, A FL S5, «107 Brooklyn Siev’'d—stock.. 36 40 New 1St 65 ....c...... — 997% 100*9
Preferred Louisv.Ev.&St.L.—1st, 6s 103 Chic. Burl. A No.—Stock. 44 50 Newp.N. A Miss. Val.— 7*2 9
""""""""""""""" *90*2 ga’;ﬁ\é'nx'z LISt es A Ohesap. A Ohio—Receipts 6 6*9 N.Y. WGS-A %Uff--k------l---- 2% 3
Flint A Pere Marquette. 40 42  Mar. H. A Ont 100 %gt prfef_EReqelpts g*A g Nég-onn reen’d Lake, Ist 8
Preferred. ... 108%2 109 1923,6s 91*9 94 chi pAeA lS?BelPtS- A Bxg New Jersey ANV st
Hans, City Clint. A Spr'g. Mexican Central—4 709 71 Ch!c.G tT. eln t .t « 329 N Southern .
NYCA N ERGE Continental Cons T 4> 37 OceanSteam Coistguar. 103° 105
K. C. Memph. A Birm. .. 50 ist) J 15 Den. & Rio Gr. W.—S Pensacola A Atlantic.... 100
Kan. C. Sprin%f.A Mem. T 106% Dul.S. Shore A At—Stk. "8*9 *9*9 iP?;tcg%yea;AAt_l_g_-:}_S__l__-_- 22
Little Rock AFt,. Smith.. Ogdens. A L.C. 98*» Pref 26 2a st Joseph A Grand Is]
Louisville Evans. AStL. 10 Rutland—5s. ... 4 94:4 3 Lomps A OR o800, pref. 40
Preferred. .. 30 Southern Kansas—6s. 7 97*n b poui A Qg cago, pretf. 4
A ?’exasDIVIsmn—Ss.. gé 8% 16 Tex.Pac.—New, Ist,wh.i88 92 92*4
16 Jom Incomes..,..... 108 New 2d, when iss 42%2 427,
N.Y. AN.Eng., pref.... 125V. Wllscon. ant.—lst " 28 st 8 TolLA.AlA N Mic 58 26
137 NCOME 5S.icrrrrcrninenne — y X 1. A A. AN MICA......... e
.Norwich A Worcester___ §178 milauelthia, Henderson Bridge—St'k. To|lsetdo4§eonafA West... isv 18
old Colony . ..........0... 169 RAILROAD STOCKS: 1 Kanawha A O hio.. VIS S e
o Buff. N.Y. APhi d 9*8  95. 1st pref.. b mort !
W isconsin central 19 Preferred.. 83s idt%ref 2dmort..—..
Preferred.... 39 Delaware A C 156 K S Cs'f' XS Stook. Semmon 1
BONDS. East Pennsylvania 52 an. City maha. StocK. com g
Atéh"Al_ To eé(a—lst, 7s. 1g0 Elémrfa A V(\jlllllams \zéi K%ggymlv?cl;ttdi" - WesterhpNat -------- 95
oll. Trust. 5s..;___ 5 95 V) referred... | . * : .
. 1 West N. Car.—Con. M___
'Ex-dividend. t Per share. § Last price this week. Lehigh A Wilkes. Coal 8

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



Mat 5, 1S88.)

Imrieslrajetit

AND

"Railroad

The.lnvestors’ Supplement, a 'pamphlet of 132 pages*
contains extended tables of the Funded Debtof States and
Cities and of the Stocks and Bonds of Railroads and otner
Comnanies. It ispublished on the last Saturday of every
other month—viz., January, March, May, July, Septem-
ber and November, and is furnished without extra charge
toall regular subscribers of the chronicie. Extra copies
mare sold to subscribers of the chronicie at 50 cents each,
and to others at $1per copy.

RAILROAD EARNINGS.

~ 'Gross Earnings to Latest Dates.—The latest railroad earn-
ings and the totals from Jan. 1 to latest date are given below

for all the railroad companies whose reports can be ob-
tained.
Latest Earnings Reported. Jan. 1 to Latest Date.
ROADS.
Weekor Mo  1888. 1887. 1888. 1887.
h 159.830 17§ 500 47$EL ?;35 45$5 250
-Allegheny V al.. March...... . ) ) ,
-Atcf?. T. (}gl‘sl Fe. February.. 1,069,123 1,236,163 2,140,606 2,549,055
Atlanta & Char. February.. 125,828 113,739 9,420 228.316
Atlanta&W.Pt.. March...... 32,393 28,702 116,766  1<4,770
Atlantic & Pac.. 3d wk Apr 67,892 80,055 801,707 844,050
Baltim ore* Ohio March....... 1,555,964 1,855,926
Balt. & Potomac March 120,720 120,555 3*7,167 338,210
Beech Creek — February.. 90,055 56,993 167,988 103,887
Bufi.Roch.* Pitt 4th wkApr 38,172 55,407 589,185 600,551
Bur.C.Rap.&No. 3d wk Apr. 45,699 53,476 776,420 870,448
Cairo V. & Chic 4th wkApr 14.808 12.314 220,228 222,052
Cal. Southern... 3dwk Apr. 40,727 39,42 586,160 483,027
iCamden & Atl’c March___ 33,432 34,805 99,707 90,452
mCanadian Pacific 4th wkApr 303,000 252,000 3,635,722 2,723,793
Cp.F'r &Yad.val March 27.02 22,792 82,930 67,
Carolina Cent... March. 51,787 47,636 _ 150,031 140,*51
<Cen.RR.&Bg.Co. March.. 552,090 509,235 1,841,993 1,586,586
Centrallowa— March...... 123,407 133,345 329,633 340,080
‘Central of N.J February.. 976,411 776,531 1,817,782 1,391,109
Central of S, C. February..  12.027 8,722 22,131 16,308
Charlest’'n & Sav February.. 60,821 53,764 108,681 100,776
Cheshire.......... . February.. 39,261 38,028 79,867 82,956
Cheraw & Dari. February.. 8,462 8,833 17,536 16,599
Chesap. & Ohio. December. 4,451,169 4,096,049
EUzTLex.&R.S. February.. 74,499 68,420 162,299 145.071
Ches. 0. &S. W.. March....... 0,218 152.202 476,740 422,605
Ches. & Lenoir.. February.. 7,756 6,240 5,86 12,113
Chic. & Atlantic 4th wkApr 67,578 50,597 670,650 693,456
Chic.Burl. &No. February.. 165,124 183,449 273,959 339,105
Chic.Burl. & Q.. February. 1,686,519 1,847,235 3,357,813 3,832,620
Chic. & East. 111. 4th wkApr 38,775 37.600 632.136 619,956
Chic. &Ind. Coal 4th wkApr 9,300 7,085 167,600 120,4*8
Chic. Mil. &St.P. 4th wkApr 494.000 558,6«6 6,720,500 7,207,559
Chic. & N'thw’n. March 1,897,532 2,334,783 5,145,314 5,692,136
Chic. & Oh. Riv. March...... 3,601 6,890 «10,210 17,606
Chic. St.L.&Pitts January... 452,716 446,385 452,716 446,385
Chic. St.P. &K.C. March. ... 172,493 112,347 424,190 263,992
Chic. SLP.M.&0. March........ 500,341 579,735 1,264.156 1,320,227
Chic. & W. Mich. 3d wk Apr. 30,133 25.520 387,469 388,800
Cin.Ind.St.L.&C. February.. 202,274 196,671 407,206 412.839
Cin.Jack. &Mac. 3d wk Apr. 10,180 7,46 133,082 117,736
uCin.N. O. &T. P. 3d wk Apr. 58,487 57,207 1,021,026 950,318
Ala. Gt. South. 3d wk Apr. 25,895 26,352 71,150 444,187
N. Orl. & N .E. 3d wk Apr. 15,034 9,034 262,904 205,337
Vicksb. & Mer. 3d wk Apr. 7,221 6,512 150,936 160,412
Vicks. Sh. & P. 3d wk Apr. 6,191 4,614 157.847 162,214
Erlanger Syst 3d wk Apr. 112,828 103,719 2,063,863 1,922,468
Cin.Rich. &Ft.W. 3d wk Apr. 7,213 7,844 121,916 116,408
Cin. Sel. &Mob.. March....... 7,496 7,830 27,584 25,988
Cin. & Spring’d March...... 102,269 91,032 270,524 253,875
-Cin.Wash.&Balt. 3d wk Apr. 35,215 30,004 619,347 639.071
Clev.Akron &CoJ) 3d wkApr. 11,318 10,956 173,672 156,129
Clev. & Canton March........ 30,955 28,104 83,858 78,120
Clev.Col.C.& Ind March. 343,090 383,731 963,912 986,431
Whole system. March....... 623,263 668,495 1,720,777 1,745,667
Clev. & Marietta 1st wk Apr 4,870 5,778 73,497 82,967
Color.Midland.. 3wks Apr. 83,968
Col. & Cin. Mid. 3d wk Apr. 4,919 4,728 86,338 91,384
Col.Hock.V. * T. 4th wkApr 55.469 55,225 788,379 895,800
C.&Hock.C.&. I. March........ 118,442 349,846
Denv. & Rio Gr 4th wkApr 180.000 196,000 2,206,684 2,267,055
Denv. &R. G.W. 3d wk Apr. 25,475 18,775 353,062 279,547
Den. Tex.&Gulf. March 21,230 14,873 65,787 43,835
Det.Bay C.&Alp. March........ 38,757 39,769 101,288 90,248
Det.Lans’g&No. 4fch wkApr 25,548 31,3*4 292,884 341,815
Duluth S.S.&Atl. 3d wk Apr. 18,674 12,016 279,187 186,570
E.Tenn.Va.&Ga. 3d wk Apr. 96,858 79,617 1,664,041 1,480.678
Evans.&Ind’plis 3d wk Apr. 4,540 4,006 64,382 68,422
Evansv. & T. H. 3dwk Apr. 15,950 17,522 244,635 231,498
Flint & P. Marg. 3d wk Apr. 54,886 52,762 753,982 740,634
Fla.R.&Nav.Co. 3d wk Apr. 23,022 19,397 344,205 341,821
Ft.W.& Den.City 2 wks Apr. 39,000 29,292 231,310 165,925
Georgia Pacific. 3d wk Apr 22,930 20.187 385,217 323,710
Gr.Rap. &Ind... 3d wk Apr. 42,823 45,667 629,006 636,200
Other lines___ 3d wk Apr 4,764 3,784 58,726 38,094
Grand Trunk "sk.Apr.21 338,189 336,876 4,728,775 5,280,909
Hous.&Tex.Cen. 46,146 38,645 4 700,314

Humest’n &Shen
Cl.Cen. (111 & So)
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Latest Earnings Exported. Jan. 1 to Latest Date»

ROADS.
Weekor Mo  1888. 1887. 1888. 1887.
$ »
Lou. & Mo. Riv.. January... 36,704 40,982 36,704 40,982
Louis.Ev. &St.L. 4th wkApr 19,851 19,810 295,844 299,401
Louisv. & Nashv. 3d wk Apr. 274,265 253.380 4,662,659 4,532,544
Lou.N.A. & Chic. 3dwkApr. 39,828 37,827 7,004 589,594
Louisv.N.O. &T. 4th wkApr 49,590 39,054 801.833 681,343
Lykens Valley.. March........ 83,607 51,473 277,722 138,332
Mar. Col. & No.. March........ 6,656 4.267 21,886 11,480
Memphis &Chas. 3dwk Apr 31,530 26,116 520,156 496,559
‘Mexican Cent.. 4th wkApr 106,550 112,876 2,002,292 1,572,665
*Mex. N. (allIns) March....... 167,747 159,600 534,601 437,196
‘MexicanRailwy Wk. Apr. 7 76,863 78,430 1,109,262 1,010,238
Mil.L.Sh.&West 4th wkApr 64,485 65,913 34,453 790,824
Milwaukee & No. 4th wkApr 25,800 22,721 307,783 294,712
Minneap.* St.L. March....... 105,000 162,071  300.834  383.282
Min.St.Ste.M &A January. 30,457 10,147 30,457 10,147
Mobile & Ohio .. March. 202,300 189,466 616,248 625,979
Nash. Ch. &St.L. March. 257,,133 245,733 776,774 737,288
NatchezJac.&C March. _ 12,177 12,998 41,328 42,429
New Brunswick. February 799 47,761 101,108 94,374
N.Y. Cen. &H.R. March.. 2,849.609 2,919,810 8,152,796 8,089,351
N.Y.L.E. & W.. March... 2,130;419 2,121,305 6,068,882 5,933,030
N.Y.&NewEng. March........ 378,,440 430,097 1,156,932 1,152,401
N.Y. &Northern 4th wkApr 13,,832 13,676
N.Y.Ont,&W ... 4th wkApr 42,,382 40,567 462,203 404,807
N.Y. Phila.& N’k March........ ,,838 45,869 126,341 119,507
N.Y.SUS.& W ... March....... 106,154 112,538 342,545 295,475
Norfolk & West. 4th wkApr 97,283 70,976 1,520,947 1,199,941
N’theastm (S.C.) February.. 67,909 56,405 127,613 112,657
Northern Cent’l. March 26,081 514,022 1,333,273 1,517,960
Northern Pacific 4th wkApr 446,347 295,955 4,259,568 3,248,834
Ohio & Miss....... 4th wkApr 58,893 71,43 1,158,946 1,297,238
OhioRiver...... 3d wk Apr. 9,211 5,216 104,446 67,363
Ohio Southern.. March........ 54,461 51,456 161,349 150,860
Omaha & St. L.. March....... 32,58 95,17
Oregon Imp. Co. February.. 384,745 232,590 727,624 495,941
Oreg.R. &N. Co 457,103 1,275,245 972,202
Pennsylvania... 4,410,433 13,099,995 12,250,992
PeoriaDec.&Ev. 13,173
Pliila. & Erie — 326,297 772.842 843,849
Phila. & Read’g. 1,759,584 3,615,905 4,848,661
Coal &lron Co. 1,283,579 1,694,915 3,439,350
Tot.bothCo’s.. 3,043,163 5,310.821 8,288,011
Pitts. & West’'m . 4th wkApr 42,20 46,648 532,742 615,883
P’rtRoyal &Aug. February.. 39,194 39,711 75,410 67,006
Pt.R’a’l* W.Car. February.. 35,310 34,908 66,637 61,176
Rieh.&Allegh’y. March 48,791 46,663 128,726 124,011
R&W .P.Ter.Co—
Rich. & Danv. 3d wk Apr. 83,875 68.450 1,518,630 1,312,128
Va. Mid. Div.. 3d wk Apr. 33,425 27,775 486.674 436,690
C. C. & A.Div. 3d wk Apr. 17.000 12,700 307,418 267,271
Col. & Gr. Div. 3d wkApr. 9,450 5,750 214,703 184,854
West. N. C. Div 3d wk Apr. 17,550 15.450 210,315 198,919
W.0.&W .Div. 3d wk Apr. 2,200 2,000 30,750 27,037
Ash. &Sp. Div. 3d wkApr. 2,100 900 29,899 - 12,884
Totalall___ 3dwkApr. 165,600 133,025 2,711,210 2,428,427
RomeW. & Og.. February.. 224,069 201,640 436,505 86,216
IfSt.L.Alt. & T.H. 3d wk Apr. 34,201 0,86 581.440 604,067
Branches..... 3dwk Apr. 15,300 16,056 271,433 269,564
St.L. Ark.&Tex. 4th wkApr 51,960 41,936 810,748 653,315
St.L.&SanFran. 4th wkApr 130,500 137,680 1,649.237 1,774.324
St.Paul &Duluth 4th wkApr 29,460 26,045 341,774 363,549
St.P.Min. &Man. April......... 10,359 686,658 2,584,524 2,260,521
S.Ant.&Ar.Pass. 3d wkApr. 23,768 254,936
SciotoValley.... February.. 52,109 54,767 106,182 110.991
Seab’rd & Roan. March..... 60,908 51,856 170,345 142,758
ShenandoahVal. March........ 71.000 70,793 179,562 185,701
South Carolina.. March,___ 119,569 114,068 382,698 326,799
So. Pacific Co.—
GaLHar.&S.A. February.. 313,600 224,495 589.665 445,887
Louis’a West.. February.. 73,251 56,452 137,274 114.991
Morgan’s L&T. February.. 418,227 297,957 890,493 666,231
N.Y.T.&Mex. February.. 7,860 = 7,359 15,687 19,818
Tex. &N. Orl.. February.. 106,980 82,557 202,566 164,091
Atlan’c system February.. 919,916 668,820 1,835,683 1,411,018
Pacific system February.. 2,542,879 ,570,830 4,873,873 3,331,684
Totalofall.. February.. 3,462,791 239,649 6,709,556 4,742,701
Spar. Un. & Col. February.. 11,032 9,244 19,884 15,105
Statenls.Rap.Tr April....... 54,000 52,450 181.338 178,015
SummitBranch March.. 97,914 87,900 376,606 262,290
Texas & Pacific. 4th wkApr 155,215 116,286 1,964,304 1,883,760
Tol.LA.A.&N.M’h 4th wkApr 14,550 12,949 189,905 159,093
Tol. & Ohio Cent. 4th wkApr 23,654 22,990 374,882 315,789
Tol. P. & West.. 3d wk Apr. 18,090 15,398 257,474 267,860
Union Pacific... March___ 2,513,108 571,365 6,158,878 5,984,632
Valley of Ohio.. February. 42,512 41.97
Wab. Western... 4th wkApr 34,000 136,000 1,633,02 1,904,012
Wab., E. of Miss February. 428,540 438,436 884,654 921,985
Western of Ala.. March___ 35,,246 37,026 136,109 123,305
WestN.Y .&Pa. 4th wkApr 67,800 62,600 876,306 822,778
tWestJersey— March....... 101,907 100,687 272.642 255,085
Wheeling* L. E. 4th wkApr 23,839 21,496 289,978 233,788
Wil. Col. & Aug [February.. 86,089 70,130 160,858 139,437
«Wisconsin Cen. '3d wkApr. 72,726 63,565 978,465 949,312

t And branches. * Mexican currency.

TiIncluding Indianapolis & St. Louis;

a All lines included.

Latest Gross Earnings by Weeks—The latest weekly

arnings in the foregoing table are separately summed up

s follows:

For the 4th week of April the exhibit is not quite so favor-
ble as for the week preceding, but there was an extra Sunday
a the week this year—that is, one working day less. On the
1 roads that have reported there is an increase of 7724 per

CedarF.& Mm. 43

Dub.&SiouxC. ) )

la.Falls &S.C. March. 61,685 60,329 172,431 152.910
Ind. Bloom. &W. 4th wk Jan 52,042 58,962 187,365 202,600
Ind. Dec. & Spr. March___ 25,424 38,665 77,627 109,137
Ind. & St. Louis. 3dwk Apr. 34,201 30,864 581,440 604,067
Jack. T. & K. W. February. 57,947 53,912 107.196 111,488
Kanaw ha* Ohio 3d wk Apr. 5,267 1,850 75,796 35,560
K. C.Ft.S. &Gulf.3d wk Apr. 39,787 41.187 735.196 802,805
‘Kan. C. Sp. &M. 3d wk Apr 29,297 34,063 501,969 588,668
Kan. C. Cl. & Sp. 3d wk Apr. 42 4,309 72,570 79,679
Kentucky Cent. March 76,377 77,227 220,387 208,650
Keokuk & West. 3d wk Apr. 6,727 5.047 95,976 92,386
Kingst'n & Pern. 4th wkApr 6,117 5,923 51,331 38,511
Knoxv. & Ohio . February.. 41,760 33,750 84,854 74.951
Lake E. & West 3d wk Apr. 35,728 34,196 546,991 575,145
.Lehigh&Hud.. April...... 19,924 20,269 67,650 81,987
L. Rock & Mem. 3d wk Apr. 11,989 12,291 236,825 257319
Long Island........ ‘April...... 251,749 231,206 769.942 740.649
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4thweek of April. 1888. 1887. Increase. Decrease.
$ $

Buffalo Roch. & Pittsburg. 38,172 55,40 17,235
Cairo Vin. & Chic.. 14,808 12,314 2.494
Canadian Pacific. 303,000 252,000 51,000
Chicago & Atlantic ... ----- 67,576 50,597 16,981
38,775 37,600 1,175
Chicago & Ind. Coal...... 9.300 7,085 2,2V

Chicago Mil. & St. Paul. 494,000 058,686  .cccocevenn. 64,686
CoL H. Val. & Toledo----- 55,469 55,225 244

Denver & Rio Grande— 180.000 196,000 16,000

Detroit Lans. & North— 25,548 31,364  ceeeeens 5'816
Kingston* Pembroke ... 6,117 5,923 194
Louisv. Evansv. & 8t. L.. 19,851 19,810 41
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4ih week of April. 1888. 1887. Increase. Decrease. MONTH AND FISCAL TEAR.
jommmmees March.--—---- , —July 1 toMch.31m
$ 5 $ $ 1888.  1887. 1887-8. 1886-7.
Louisville N. O. & Texas 49,590 39,054 10,536 . Rpads. $ $ $
Mexican Central............ ) 106,550 112,876 6,326 Louisville & Nash...Gross. 1,261,202 1,327/519 12,472,712 11,388,011
Milwaukee*L. Sh. & West. gg,ggg gg?%% 5079 1,428 Net.. 393,581 544,140 4,730,584 4,637,384
Milwaukee & Northern... , . ) i ississippi *
New Vork & Northern 13'832 13676 156 Ohio & Mississippi...Gross. 292,920 390,697 3,125,466 3,094,055
_ Net.. 69,002 155,381 1,050,144 1,052,854
New York Ont. & W est... 42,382 40,567 1,815 T Pi )
Norfolk & Western 97,283 70,976 26,307 ittsburg & West'n..Gross. 126,378 169,583 1,521,479
Northern Pacific 446,347 295955 150,392 ) Net.. 29,982 33,628 422,260
Ohio & Mississipp 58,893 71.434 12,541 Toledo & Ohio Cent..Gross. 79,659 78,837 905,554  733,175.
Pittsburg & Western.......... gi%gg ﬁggg 10024 4,444 Net... 24,554 25,528 338,364 262,485-
St. Louis Ark. & Texas... ) , s
Bt. Louis & San Fran 130,500 137,680 7,180 “';égg“"a"“"i};g? —Apr. 1 to Mar. 31.-\
St. Paul &Duluth.. 1%2"21?8 26,045 3,415 Company . 87 188;—8. 1886557.
e P acilicioiiicin. 34550 |1ags 3122l Col. & Hoc. C. &1. Co.Gross. 118,442 ... 1,320,558 1,442,295
Toledo & Ohio Central.... 23,654 22.990 661 Net.. 12,665 - 172,512 164,220

Wabash W estern............. 134,000 136,000 2,000 e March —May 1to Mar. 3L==%
Western N. Y. A'Penn__ 67.800 62,600 5,200 1888. 1887-8. 1886-7.
Wheeling & Labe Erie___ 23,839 21,496 2,343 .~ Road. . $ $ $
Cairo Yin. & Chic___Gross. 54,619 63,543 718,483 660,644
Total (31 roads)............. 2,830,962 2,639,813 328,805 137,656 Net... 17,746 20,549 239,367 159,603
Net increase (7-24 p.c.) 191,149 === March,-------- , —Oct. 1 to Mch. 31.—,
1888. 1887. 1887-8. 1886-7.

of April the completed statement of

Road. $ $ $
of 10*50 per cent on 79 roads N.Y. Ont. & West'n..Gross. 114,698 109,968 727,120 613,64T

Net... *def.909 11,290 62,700 50,431.

3d week of April. 1888. 1887. Increase. Decrease. * Traffic interrupted eight to ten days in consequence of blizzard and
s $ s " washout. Costof clearing snow, ice, &c., $14,650.
Prev’ly report’d (46 roads) 3,207,582 2,909,817 345,929 48,164
Burl. Cedar R. & North... 45,699 53,476 7,777 ANNUAL REPORTS.
California Southern.......... 40,727 39,424 1,303 s e .
Cm. N.O. & Texas Pac... 58,487 57,207 1,280 Lake Shore &IMicliigan Southern Bailway.
Alabama Gt. Southern 25,895 26,352 457

New Orleans & N, E 15,034 9'034 6,000 (For the year ending December 31, 1887.%
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Vicksburg & Meridian.. 7,221 6,512 The report is a fine exhibit of tables with few remarks.
civicksburg Shrev, &Pac. g9l b4 2517 The funded debt was decreased in 1887, $250,000—the regu-

Cleveland Akron &Col. 11318 10.956 362 lar contribution to the sinking fund of the first consolidated
(B)ol.t%_Cin.\D/Iidgl(agd... gé,gég 7%%? 17 %g% mortgage. The funded debt of the Kalamazoo & Whnite®
ast Tenn. Va. [ B , ' ) i i i -
Fiint & Pere Marquste. 29888 3985 5154 Pigeon Railroad, a proprietary road, was also reduced $200,
Florida Rv. & Nav 231022 19/397 3625 000 by the payment at maturity, July 1, 1887, of that amount
Georgia Pacific.. 22,930 20.187 2,743 of 8 per cent bonds. An analysis of the increase in earning»
Houston & Texas 46,146 38,645 7,501 i i
Houston & Texas cent... 3938 FERTE 1,400 gg?y\\;segntlor?vp\),li'gvement in all sources from whence they are
Kansas C. Spr. & Mem ... 29,297 34,063 4,766 " o i
Kansas C. Clin. & Spr___ 4,428 4,309 119 Increase in earnings from freight ..$2,218,298 21-48 per cent.
Keokuk &W estern 6,727 5,047 1,680 Increase in earnings from passengers 30,103 15 67 per cent-
Little Rock & Memphis... 11,589 12,291 302 Increase in all other earnings 3,106 -20 per cent.
Memphis & Charleston... 31,530 26,116 5,414
Ohio & Mississippi 74,834 67,525 7,309 TotalinCrease. e $2,851,507 17-98 percent.
QIO RIVET s i 83%% 63:%%8 1%’,?13? _The increase in freight earnings was the result of a con-
Virginia Mid. Div___ 33,425 «27.775 5650 siderable increase—12 per cent—in tonnage and.a slight in-
ghlar&cG, &é‘ Div... 1573%8 1%,;28 g.;gg crease—31-100 of one mill—in the average rate per ton per
ol. r.Div..,. ... s s . i i i ' i -
West North Car Div’ 17'520 15430 5100 mile, cent 0 670 in 1887 as against cent 0'639 in 1886, Passen
Wash. O. &W.Div... 2200 2'000 200 ger earnings were increased for the same reasons.
Ash. <|§<Spar. Div. o 2,100 900 1,200 Operating expenses include the cost of 24 new locomotives;
Bt. L. Alt. &T. H. Brchs.. 15,300 16,056 756 replacing 25 worn out, 12 new passenger cars, less 3 worn
WOl Peoria & Western__ 18090 15398 2802 out, and 876 new freight cars, less 481 worn out. Also*

new structures costing about $150,000, and about one-
4,162,123 3,766,565 459,180 63,622 half the cost of reducing the grades on the Air Line Di-
395,558 vision to a maximum of sixteen feet to the mile. The per-

. nt of ratin n includin ] nd improve-

Net Earnings Monthly to Latest Dates.—The tables follow (r:r?ertltg, \325 5?&!959%)(?587522' e:ggiggtl 6%*3% int?égg.a d improve
ing show the latest net earnings reported this week, the’  Under the then contemplated reorganization of the Newr
returns for each road being published here as soon as received York Chicago & St. Louis Railway Company, th;s company

; - took its proportion of the new first preferred stock, amount-
butnot kept standing from week to week. The first state ing to $2,503,000, referred to in the last annual report. The»

ment includes all r_oads for the Igtest month and from Ja}nu- entire issue is $5,000,000.

ary 1, 1888; following that we give the totals for the fiscal The company is promoting the construction of lines from.

year on those companies whose fiscal year does not correspond Doughton, O. (on the Mahoning Coal Railroad) into the She-

with the calendar year nango Valley iron district. During the year there was ad-
: vanced on this account $202,884. This road was opened to*

MONTH AND CALENDAR TEAR. Sharon, Pa.—seven mdes—December 10, 1887.

—March.— -Jan. 1toMar.31.-
Rong 1828. 188$7. 1888, 188$7. OPERATE%’;}I?IAND FIS%§8L5BESULTS]._886| 1887,
oaas. H
Allegheny Valley__Gross.. 159,830 173500 471335 455,250 (i, 9Perated.---- 1,340 1,340 1,340 134
N

o et.. 55281 64,706 189,295 154,905 pgass carried (No).. 3,629,196 3,479,274 3,715508  3,752,840*
California Southern..Gross., 148,773 143,452 472,599  384.081 Pass'ger mileage. ;.. 190,503,852 176,830.303 191,593,135 205,761,450
Net... 26,442 75,817 148,266 191,935 Rate p. pass. p. mile  2-170 ets. 2-058 cts. 2-098 cts. 2 260 cts.

i in. ic.... . 461 4 Fr'ght (tons) moved 7,365,688 8,023,093 8,305,597 9,326.852-
Cairo Vin. & Chic... Gross 517',674% 23243 1??:%?2 1471%;3%) Fr’ght&‘ns))mileage. *1410/545 * 1,602 567 *1,592.044 * 1843785
Canadian Pacific.....Gross. 968,523 719,255 2,607,722 1873394 “Eyiniyec P 0765Z eta. e S S

Net.. 168991 51,934 238,199 3,997  PagsENger ... 4,133,729 3,639,375 4,020,550 4,650,653
Carolina Central........ Gross. 51,787 47,636 150,031 140,651 9,358,817 9,031,417 10,329,625 12,547,923:
Net..def13,484 19,413 56,062 55715 Mail, exp., rents, &. 1,351,033 1,462,713 1,509,280 1,512,386,
Deny. & Rio Grande.Gross. 541,846 603.376 1,642.984 X
Y : N et. 135,370 252,683 401,399 1%%‘11,351)? Toéal gross %armngsl 14,843$534 14,133,505 15,859$:455 1*8,710,962:
! erating Expenseis—
Denv. &R. Gr. West.Gross. 105,004 84,548 283.412 226,822 Mamt'ce of way. &. 1,532,252 1,614,777 2014041 2,079,084

20,865 22,385 49,768 56,234  Maint. of equipment., 1,111,329 1,317,379 1,340,291  1.995,012:
Kentucky Central___Gross. 76,377 77,227 220,387 208.6*0 Transport’nexp’nsesi 5,380,166 5,277,414 5,192,943 5,730,977

Net... 19,101 24,483 70,821 68,793 TaXeS........ j 521,543 518,663 485,916 476,257
Louisville & Nashv..Gross. 1,261,202 l,giz,iig 3,848,414 3,725,304 Miscellaneoust 583,231 52)1,269 068,398 748,468-
Net 393,581 , 1,209,765 1,408,364 N
Louisville N.O. & Tex.Gross.. 182,458 167,852 649,645 565145 . 9,133,521 9,287,537 9,731,622 11,029,79
Net.... 35,417 188,145 181570 Netearnings... 5,710,063 4,815,968 6,127,833 7,681,164
N.Y.Ont. & West'n..Gross., 114,698 *109,968 330,406 286,539 P.c.ofop.ex.toear’gs 61*53 65;-71 61-36 5895.
Net... *def.909 11,290 7,686 13,928 * Three ciphers omitted. . o
Ohio & Mississippi...Gross. 292,920 390,697 888,425 996,944 tincludes damage and loss ot freight and baggage, personal injuries,,
Net... 69,002 155,381 225,505 326.704 law expenses, rents payable and hire of cars.
Ohio River....... Gross. 26,243 19,084 80,958 51,715 INCOME ACCOUNT.
Net... 8,339 4,686 28,880 13,799 1854. 1g>85. ngG. 18§7.
Philadelohia & Erie..Gross. 277,046 326,297 772,842 843,849 et earpnings .............. 5,710,063 4B45,968 6,127,833 7,681,164=
Net.. 96,716 156,967 258,373 359,345 |pterest, divid's, &C. e — . 110,752 129,999
Fittshurg & West'n..Gross. 126,378 169,583  402,G36 447,790 .
Net... 29,982 33,628 102,605 93.545 T%tal income.... 5,710,063 4,845,968 6,238,585 7,811,163
Disbursements—
Baaloard &Roanoke.Gross. 60,908 57850 170313 142758 gentals paid.. 446,450 439.168 443,900 449,313
. ! ’ ’ ! Interest on debt. 3,220.870 3,374,938 3,326,480 3,276,140
Toledo & Ohio Cent..Gross. 79,659 78,837 291,128 242,527 ivid’ *
3 Divid’s on guar. . 53,350 53,350 53,350 53,350
Net.. 24,554 25528 110,894 9.,015 sinking fund.... .... . 250,000 250,000  ........
Union Pacific.............. Gross. 2,513,108 2,571,365 6,158,878 5,984.632 i
Mtd ... Net... 1,127,244 1,094,419 2,054,229 1,969,730 Fotal disbursem’ts 3,720,670 4,117,456 4,073,730 3,778,803.
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1884. 1885. 1886. 1887.

: § § § §
Surplus for «liv'id___ 1,989,393 728,512 2,164,855 4,032,360
Dividends.......ccccoeunae. 2,473,325 . 989,330 1,978,660
Kate of dividends... (5) 2) 4)

Balance ..def. 483,932 sur. 728,512 sr*l,175,525sr 2,053,700

* From tins surplus, $292,522 was applied to reduction of pay-rolls
‘ivouchers, &c., at end of 1885.
GENERAL BALANCE AT CLOSE OF EACH FISCAL TEAR.
88 1885

1886 1887.

r Assets— $

Stailr’d, huild’gs, &e. 70,048,600 70,048,600 70,048,600 70,048,600
Equipment........... 7,300,000 17,300,000 17,300,000 17,300,000
K’l est. & office prop. 365,780 ,780 354,167 352,638
*Ch.& Can.So.bds. «fcc. 715,000 715,000 715,000 729,970
Stocks owned, cost.. 12,012,839 12,195,068 12,113,700 14,039,982
.Bonds owned, cost.. 933,080 5,400 674,400 664.400
LAdVanCes.. .. 1,454,942 1,461,147 1,525,859 1,701,911
Materials, fuel, &c... 966,311 673,474 596,430 604.594
Cash on hand............ 218,682 235,795 2,559,928 2,604,482
jUncollected earnings 1,249,858 1,588,590 1,216,840 734,369

Tﬂ'ﬂ%tﬁ,{fljégts ......... 105,2%5,092 105,228,854 107,10?2924 108,7892946

50,000,000 50,000,000 50,000,000 50,000,000

onds... 47,716.000 47,466,000 47,216,000 46,766,000
Dividend 26,675 26,674 1,016,005 1,016,005
=Other liabi 2,975,161 1,131,670 839,148 911,469
Brofit and loss 4,547,256 6,604,510 8,033,771 10,037,472
Total liabilities.. 105,265,092 105,228,854 107,104,924 108,780,946

Michigan Central.
(For the year ending December 31, 1837.,)

The annual report is mainly statistical, as usual.

Of the funded debt $334,000 Jackson Lansing <€ Saginaw
%onds have been purchased and canceled by the land grant
trustees, thus reducing interest payments $18,460. The gross
=earnings show an increase of $1,863,000 (15 20 per cent). The
=freight earnings increased $1,371,000 (17*27 per cent), due
almost entirely to the increase of tons (183,000,000) moved
one mile, as the increase in the rate per ton per mile is only
<0008 of onecent. The passenger earnings show an increase
of $513,000 (13*97 per cent), due to an increase both in the
number of passengers (11,000,000) moved one mile, and the
erate (O'150) per passenger per mile.

The operating expenses show an increase of $1,470,000, or
17'50 per cent, also a slight increase in the per cent (1*37j of
eexpenses to earnings—the particular reasons for this increase
are not stated in the report. All betterments to this proper-
ties, including additional equipment, except item3 of con-
struction ($34,518) are included in the operating expenses.

The land grant of the Jackson Lsnsing& Saginaw Company
is now so arranged by agreement that the proceeds of sales of
lands in excess of $492,337 shall be applied to the redemp-
tion of the northern extension bonds, as well as to those of
-consolidated mortgage, as previously provided. The amount
named has been paid over to that company, and the lands
mnsold, and other assets, arte now held by trustees to be
w0 applied. The sales of the year amounted to $140,451; the
lands unsold are 296,924 acres; land contracts and other
*assets, $173,353.

Operations, earnings, «fee, for four years were as follows:

OPERATIONS AND FISCAL RESULTS.

1884. 1885. 1886. 1887.
Miles operated...... 1,505 1,515 1,516 1,537
Operations—
~Passengers carried.. 2,531.072 2,340,243 2,592,741 2,762.961
Bassenger mileage.. 164,908,660 155,573,989 171,317,751 182.492,458
Bate p.paas. p. mile. 2*101 eta. 2*033 eta. 2-143 eta. 2*293 eta
freight (t'ns) moved 5,141,597 5,236,276 5,345,570 6,614,233
JFr'ght (.’ns) mlleage *1,179,193 *1,232 477 *1,157,413 *1,340,673
Av.ratep.tonp. m. 0*646 eta. 0*560 eta. 0*68ticts. 0*69 Acta
$ $ $
3,464,560 3,162,342 3,670,826 4,184,237
7,620,887 6,906,207 7,938,572 9,309,987
573,630 638,845 686,430 670,266

11,659,077 10,707,394 12,295,828 14,164,490

Tot. gross earn gs.

Operating expenses—

Mainl’ce of way, «fee. 2,010,962 1,541,009 1,734,014 2,314,743
Maint. of equipm’t. 1,099,387 1,106,839 1,397,233 1,414,712
"Transpcr. & luiseel. 5m'>84,109 5,109,434 5,015,144 5,815,434
TaAXeS i 263,874 266,321 258,288 270,307

Tot. oper. expens. 8,959,132 8,014,603 8,404,679 9,875,2i6
Met earnings............ 2,699,945 2,692,791 3,891,149 4,289,244
JP.c.op.exp.to earns. 76*84 71*85 63*35 6S*72

* Three ciphers omitted.

INCOME ACCOUNT.

Toyjsirie— 1884. 18585. 1%;86. 1%57.
-Netearnings.......... 2,699,945 2,692,791 3,891,149 4,289,244
*nt. and dividends.. 79,858 72,216 45,190 52,718

Total income 2,779,803 2,765,007 3,936,339 4,341,962

Disbursemen $ $ $ $
Mentalspaid 184,310 134,310 184,310 184,310
Interestondebt 2,454,292 2,482,443 2,392,674 2,351,619
Clan. So (13ofnef).. 20,448 8,679 407,335 540,870
Miscellaneous............ 32,513

...................... 2,659,050 2,675,432 2,984,319 3,109,312
Surplusfor div'ds.. 120 753 89,575 952,020 1,232.650
Dividends.......ccoueune 374,764 749,528
Bate of dividends .. 2) (1)

Surplus*......... 120,753 89,575 577,256 483.122

4*5The balance to credit of income account Dec. 31,1887, was $1,977,-

Central Pacific Railroad.
(For the year ending December 31,1887.,)

The annual report, in the form of a large pamphlet is issued
much earlier in the year than usual.
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The California and Oregon Division of this company’s road
was extended duriog the year from McCloud to the Oregon.
State ling, at which, point it connected with the Oregon Sc
California Railroad. The first train ran through from San
Francisco, Cal., to Portland, Or., on December 16-17. The
roads of this company on December 31, 1887, were as follows:
San Francisco to Ogden (including 5 miles of track leased
from Union Pacific Railway and 5*84 miles leased from Sacra-
mento <ePlacerville Railroad), 883 miles; Niles to San Jose,
18 miles; Lathrop to Goshen, 146 miles; San Francisco, Oak-
land and Alameda local lines, 17 miles; Roseville Junction to
Oregon State 1ne, 296 miles. Total miles, Central Pacific
Railroad, 1,361.

In regard to the lease of the Central Pacific Road to the
Southern Pacific Company, the report says: “All the obliga-
tions of the Southern Pacific Company to this company under
the lease have been fully complied with and carried out. Ex-
penses not connected with the property leased, such as laud
department expenses, taxes on granted lands, corporation
expenses, «fee, were claimed by the lessee not to be payable
by it; the wordlng of the lease possibly allowing this inter-
pretation. But an interpretation more in harmony with the
general spirit of the lease has now been allowed, and all such
expenses for 1887 have been paid by the Southern Pacific
Company. For 1885 and 1886 they were paid by the Central
Pacific Railroad Company, as appears in the annual reports,
for these years. Had they been paid by the Southern Pacific
Company the net rental to this company for these years under
the lease would have been reduce! by the same amounts.
The effect for these years also is therefore the same as though
the Southern Pacnflc Company had directly paid these ex-
penses.” *

“The netfloating debt on December 31, 1886, amounted to
$1,306,375. On December 31, 1887, this had changed to a net
surplus of cash assets over floating debt amounting to $1,790,-
194—a reduction in the net floating debt during the year of
$3,096,570. The changes in the floating debt for the past four
years are shown in detail by the table below. Oa January 1,
1885, just prior to the lease to the Southern Pacific Company,
there wa3 a net floating debt of $12,873.945. This has been
reduced each year, till on December 31,1887, the floating debt
was wiped ouc, and there remained a surplus of $1,790,194.
Thisresult has been chiefly accomplished by the sale of sup-
plies and materials on hand to the Southern Pacific Company
at the commencement of the lease, by the non-payment of
dividends for the period, and by the issue of bonds. The
floating debt now being provided for, and there being no
other present obstacle to the payment of dividends, your
board of directors has declared a dividend (No. 18) of one per
cent, or $1 per share, payable on the capital stock of the com-
pany on or after February 1, 1888.

“The California <t Oregon Division of this company has
finally been completed and a junction made at the State line
with the Oregon & California Railroad. This latter road
being also leased by the Southern Pacific Company the
through line will be operated in harmony and in the common
interest of both companies. The capital stock of this com-
pany was increased to $68,000,000 to complete the California
<t Oregon Division, and according to the agreement referred
to in the last annual report, the terms of the lease to the
Southern Pacific Company have been modified, so as to in-
crease the net rental guaranteed in proportion to the increase
in capital stock. The modification of lease provides that from
January 1, 1888, the minimum guaranteed rental shall be in-
creased from $1,200,000 to $1,360,000. The Southern Pacific
Company also pays the interest on the new bonds issued.” * *

“It will be noticed that the amount of net profit for the
year lacks $113,266 of meeting the guaranteed rental. This
deficit is a charge to the Southern Pacific Company under
the terms of the lease, and will be paid by the company When
due, on May 1, 1888. The betterments and additions to this
company’s property paid during the year by the Southern
Pacific Company amount to $220,879. This does not include
tracks relaid with steel rails, or renewal of cars, engines,
buildings, bridges or other property; these being charged to
operating expense under head of repairs. The amountin-
cludes such items as are an actual addition to the company’s
property as leased to the Southern Pacific Company.”

The income account of this company for the year 1887,
as appears from the tables of the Secretary and Controller
submitted herewith, was as follows:

INCOME ACCOUNT.

RECEIPTS»
Guaranteed rental under lease, payable by Southern Pacific
Company $1,200,000
Dividends on stock owned.. ,200
Sinking funds of the company, for cash paid by Southern
Paciiic Company, and interestearned..........ooninn 807,419
Unlted States requirement paid by Southern Pacific Com-
436,137
469,279
T 0@ e e $2,920,03%
PATMENTS
Sinking fundreceipts, United States requirement and land
sales, as above, apFIicabIe when used to the payment of
debt, and not available for dividends .. $1,712.83S
Balance, surplus foryear.. $1,207,200
To this should be added items
income account 302,319
Also surplus of inco 1,950,271
Balance surplus general income account, December
31,1887 it s $3,459,791
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The operations under the lease and the result to the South-
ern Pacific Company lessee for the year ending December 81,
1887, v ere as follows:

Gross earnings, railroads and steamers.......cooovenevnecnnnne $13,737,844
Operating expenses, land department expenses, taxes,
rental and interest on floating debt $7,969,201
Intereston funded debt 3,749,893
Sinking fund requirements, payable from earnings of the
(2= 1 ST 275,000
Unlted States requirement for the year under Thurman 436 137
Bettermentsandaddltlonsto leased property, paid by ’
Southern Pacific Company............. 220,879
$12,651,111
Net profit for year under lease $1,086,733
Balance required to make up guaranteed rental.. 113,266
Itental payable by Southern Pacific Company.....c.cccoccvnineee $1,200,000

_ The earnings and operating expenses of the roads owned,
including the ferry and transfer steamers, for the year 1686,
compared with 1887, were as follows:
EARNINGS AND EXPENSES.
1886.
.$11,599,486
. 5,644,874

1887.
Gross earnings $13,463,843

Operating expenses. 7,141,156
Earnings over operating expenses.. $5,954,611 $6,322,686
Percentage operating expenses to
CAMMINGS.ciuueiiries e 48-66 53-04
Average miles ofroad operated...... 1,269-76 1,343 03
FLOATING DEBT DECEMBER 31, 1884, 1885, 1886 AND 1887.
Liabilities. 1884. 1885. 1886. 1887.
$583,500 $102,500 $2,500 $2,500
2,020,000 150,000
2,325,000
. 5,049,451 135,966 28'275 255,272
Unclaimed coupons........ 55,505 21,195 13,670 9,650
Unclaimed divid» nds... 15,528 12,837 9,263 7.400
Due to Southern Pacific ’ ’
Co., less netrental for
theyear .. 2,074,541 822,035
"Interest accrued on
L . 1,354,430 _
Sinking funds unin-
VESTEd s 2,168,859 767 986,995 544
+Sinking funds unin-
vested to credit of
land trustees........... 883,296 1,107,246 1,413,361 1,572,890
Totals.... ..$14,455,570 $3,605,054 $3,276,100 $1°848,258
Assets.
Cash on hand............. $653,855 $7,234  $951,247 79,320
Accounts receivable___ 387,429 272,431 216,319 229,301
Bills receivable.......... 10,000 45,165 45,165 . 45,165
U. 8. Government—
am’nts due for trans-
portation on non-ald-
ed and leased roads... 630,339 744,973 756,992 1,068,161
fCollateral and trust..
Due from Southern Pa-
cific Company, includ-
ing rentalforthe year. 716,503
Totals. i $1,581,624 $1,069,805 $1,969,725 $3,6387453
Net floating debt............. $12,873,945 $2,535,249 $1,306,375
Net surplus cash as-
sets over floatmg
debt... .. $1,790,194

*interest accrued on bonds since 1884 is {assumed and payable by the
southern Pacific Company, under terms of the lease
t Collateral land trust of $1,500,000 in fifty-year bonds of 1936 is

issued to land trustees to secure the balance of their credit for land
receipts.

i Increase in cash due from United States is for over-payments by the
company prior to 1885, account of new construction rot allowed cur-
rently as an expense, butsince allowed by the courts, $321,152 72, less
cash paid, etc., in 1886 and 1887, $9,983 21.

The report of the trustees of the land grant mortgage shows
that the cash receipts for the year 1887 were $480,792, and
balance of cash brought forward from 1886 was $1,413,361,
making a total of $1,894,153. The payments for bonds re-
deemed were $321,262; balance cash on hand December 31,
1887, $1,572,890. This balance is now turned into the treasury
Of the company, and becomes an important item of its float-
tog debt secured by bonds as collateral. The trustees say:

“As these bonds are not offered for redemption to an
amount equalling the accruing receipts from land sales, and
as the bonds offered can only be secured at a premium, it has
been thought to the best interest of the company not to make
purchases except at reasonable rates; but to secure the cash
receipts which are deposited to the credit of the land trustees
in the treasury of the company. For the purpose of such
security the company has issued $1,500,000 of their 50-year
bonds of 1936, with all coupons attached thereto, and has
delivered said bonds to the undersigned trustees, to be held
by us as collateral security for the payment of the moneys
now on deposit, or which may hereafter be deposited with
the company to our credit. The bonds and coupons are to
be held as such collateral security and to be returned to the
company upon the payment to us in full of said moneys.”

Flint & Pere Marquette Railroad.
(For the year ending December 31, 1887.~

The annual report is statistical,
on the operations of the year.

The report is dated April, 1888, but nothing is said of the
recent important decision respecting the common stock, nor
the arrangements made pursuant thereto. There were issued
$400,000 5 per cent bonds, falling due $40,000 yearly beginning
November 1, 1888, to provide for additional equipment.

The board, in December, 1887, authorized the construction

without special comment
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°fa Line” through and around the City of Saginaw,,
and the purchase of lands for this purpose is nearly com-
pleted. They also authorized the construction of a new steam-
boat, to be delivered June 1, 1888, at a cost of $89.950.

The receipts from lands in 1887 were $182,333; the land»
yet unsold are 79,377 acres; the land contracts on hand De-
cember 31 were $183,011; the sales of land and timber in 1887s'
were $86,439.

The operatlons earnings, income, &c., have been as follow»
for four years:

OPERATIONS AND FISCAL RESULTS.

. 1884. 1885. 1886. 1887-
Miles operated 361 361 361 363

Operations—
Passena’scar’d, No. 852,659 757,102 862,088 923,59»
Passengermileage.. 27,231, 295 23,380.115 25,806,190 27,040,690
Rate p.pass. p.mile. 2-69'c 2-72'cts. 69 cts. 2:743 cts.
Fe’glit onsgcarr, d. 1 229, 679 1.135,270 1,382,747 1,880,970
Fright (tons) mil'ge. 104.95s9.077 98,260,979 120,758,832 160,369,08»
Ratep. ton permile 1-39 cts. 1-26'cts. ~ 1-162'cts. 1104 cts

Earnings— $
Passenger 735067 636,750 695,934 741,746
Freight 1,457,169 1,247,383 1,403,720 1,770,171
Mail, express, &c.. 60,752 62,657 61,117 61,020-

Total gross earn’s. 2,252,988 1,946,790 2,160,771 2,572,937
Oper. exp’s & taxes. 1,515,461 1,347,840 1,511,102 1,815,283
Net earnings........ _ 737,527 598,950 649,669 757,654
P.o.ofop.ex.toearn. 67-26 69-23 69-93 70-55

INCOME ACCOUNT.
1884. 1885. 1886. 1887.
. $ $ $ $

Net earnings............ 737,527 598,950 649,669 757,654

Disbursements—
Interest on debt 337,223 329,499 *322,910 329,194
Dividends 455,000 260,000 325,000 422,500
Miscellaneous . 4,226

Total dishursem t& 792,223 593,725 647,aid 751,694
Balancefortheyear. def. 54,696 sur. 5,225 sur. 1,759  sur. 5,96»

* Less interest, &c., received.
Denver & Rio Grande Railroad.

(For the year ending December 31, 188?).

The first annual report of this reorganized company has just
been issued and gives a full account of the operations and
status of the company. The report of Mr. Moffat, the
President, will be found at length on another page, with the
full balance sheet, income account, and other valuable tables. -

The comparative statistics compiled in the usual form for the
Chronicle are as follows :

OPERATIONS AND FISCAL RESULTS.

. 1885. 1886. 1887.
Miles operated.......... e 1,317 1,317 1,462
Passengers carried (NO.).ces evvveeins 337,306 606,988-
Passenger mileage............. 26,124,126 41,261,583 54,284,440
Rate ﬁer passenger per m 4-16 cts. 3-07 cts. 3-09 cts.
Freight (tons) carried 1,352,252 1,694,207
Freight (tons) mileage... . 168,631,765 192,565,914 241,877,230
Rate perton per mile . 2-72 cts. 2-60 cts. 2*39 cts.

Earnings—

$1,086,656 $1,269,327 $1,677,264

4,580,491 5,003,160 .5,772,172

Express, mail and miscellan’s... 451,907 465,590 533,983
Totalearnings......un $6,119,054 $6,738,077 $7,983,419

Expenses—

Maint’ce of way and buildings .. $1,279,646 $1,273,344 $1,506,234-
Maint’ce of roiling stock 537,646 ,758 744,536
Transportation 1,756, 075 1,824,893 2,073,944
Contln%ent expenses. 179,966 180,289 131,901
Genera 181,940 291,128 285,432

Total expenses. $3,935,273 $4,227,417 $4,742,047
Net earnings 2,183,781 2,510,660 3,241,372
Per ot. of oper’g exp. to earnmgs 64-31 62-74 5904

INCOME ACCOUNT.

*1886. 1887.
Netearnings.. $1,552,035 $3,241,372
Other recelpts 15,671 41,997
T Ot e s $1,567,706 $3,283,369
Disbursements—
Interest on first mortgage bonds.......cccccccnenn. $223,387 $446,775
Interest on consolidated mortgage bonds. 451,500 959,000
luterest on rolling stock, P. & C. E. trust. 2,810
Dividend on preferred stock 1,182,500
Taxes and insurance 231,160 290,933
Betterments............ 250,524-
Miscel aneous 16,60»
Total. $908,857 $3,146,341
Surplus.. $658,849 $137,02»

This accountis from July 12 to Dec. 31 only in 1886.

Mexican Central Railway.
(For the year ending December 31, 1887.>

There is a large interest in the securities of this company
in Europe as well as in the United States, and the full report
of the President, Mr. Levi C. Wade, will be found on another
page under the title “Reports and Documents.”

The company made great progress in 1887, and all particular»
relating to its affairs, including the extended balance sheet,
will be found in the report referred to, while the compilation
below shows the relative earnings and income account for
the past year as compared with 1886 and 1885.

EARNINGS AND EXPENSES.

Earningsfrom — 1885. 1886. 1887.
.$1,100,269 $1,168,750 $1,235,284-

Passengers

Freight 2,287,410 2,511,029 3,459,006
Express, telegraph an 171,882 177,926 193,288
i Total earnings.....ncnens $3,559,561 $3,857,706 $4,836,57»

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



May 5, 1888.1

1885. 1886. 1887.
$2,033,100 $2,453,089 $2,717,453
Net earmngs (Mexican currency). $1,526,461 $1,404,617 $2,169,125

U. S. currency).... $1,308,395 $1,102,072 $1,680,295

* The total net subsidy received to December 31, 1887, was $3,-
389,524 in U. S. currency.
INCOME ACCOUNT.

Operating eXpenses..........

Receipts— 1885. 1886. 1887.
Net earnings, &c. (U. 8.currency). $1,308,395 $1,102,072 $1,680,295
Net subsidy rec’d(C. S. currency)* 590,352 58,437 204,845

Totalnetincome.... ... $1,898,747 $1,160,509 $1,885,140

TiifthirRPnemifi_m
Oneyear’sint. oncou.of’89,cash. $ 384,027 $
Int. on 1st morb. bonds, cash 1
Int. on debentures, cash
Miscellaneous

*192,013 $ 316,313
*736,710 1,254,677
HT87.500 250,000

84,«50 74,612

122,571

$1,425,578 $1,201,073 $1,895,602
..sur.$473,169 def.$40,564 def.$10,462

Total
Balance

tOnlv 2 percent

*1n 1886 only half the interest was paid in cash.
ITThis is six

interest paid in 1«85. J Thisis interestfornine months.
months’ full interest, and six months half only in cash.

GENERAL INVESTMENT NEWS.

Atchison & Nebraska.—The Supreme Court of Nebraska
has handed down a decision in the case of the State against
the Atchison & Nebraska Railway. In 1880, through a lease
for ninety-nine years, it was transferred to the Burlington &
Missouri River Railroad. The constitution of the State pro-
hibits the consolidation of competing lines, and on this ground
the action was brought by the State. Judge Maxwell wrote
the opinion in the case. He overrules the demurrer, holding
that the lease for ninety-nine years was invalid and unlawful,
and that the franchise was subject to forfeiture, and giving
the Burlington Road until July 1 to show cause why the fran-
chise should not be forfeited.

Atchison Topeka & Santa Fe.—The opening on May 1 of
the new line of this company between Kansas City and Chi-
cago was a great event in railroad circles. The new road is
known as the Chicago Santa Fe & California, and it may be
said that it opens with a business already assured to it so far
as through traffic is concerned, since the Atchison’s business
at Kansas City must be of immense volume. The new route
is a very direct one, and a special feature of the passenger
service will be the vestibule train, which has been so great a
success on Eastern lines.

—The report in Boston that the Atchison had acquired con-
trol of the St. Louis <e San Francisco system is denied at the
office of the latter company in New York.

Beech Creek.—The annual report of the Beech Creek Rail-
road made up for presentation at the annual meeting next
month shows that after paying all charges and expenditures
and $70,000 in betterments, the road earned 5 per cent on the
preferred stock and 2 per cent on the common. Gross earnings
were $786,8*38; operating expenses, $340.892; construction and
equipment, $72,787; net earnings. $373,192; other income,
$3,904; total income, $377,097; interest on first mortgage
bonds, $200,000; car trust obligations, $46,250; dividends on
%gferred stock, $65,000; surplus, $65,847; total surplus, $97,-

Cincinnati Richmond & Chicago.—It is said that the sale
of the C. R. €€ C. by the C. H. & D. to the Pennsylvania inter-
est will be completed soon. The price has been fixed at
$375,000. The C. H. & D. owns nearly all the shares of the
C. R. <&C.,, but the impediment is said to be the blanket mort-
gage given by the C. H. < D. in Henry S. lves’s day securing
the $2,000,000 four-and-a-half per cent bjnds. It is proposed
to give bonds to the Pennsylvania to release the C. R. <tC.
from this obligation, or, failing, the sale to be annulled.

Columbus & Hocking Coal & Iron Co.—This company
reports gross and net earnings for the year ending March 31.
$1,320,558

1,148,046

$172,511

Denver Texas & Fort Worth.—The following directors
have been elected : Sidney Dillon, John Evans, S. Tilgham,
F. K. Hain, James Stillman, W. J, Walters, Henry Lewis,
Morgan Jones and T. W. Pearsall.

Detroit Mackinac & Marquette.—The trustees of the land
grant mortgage, acting under the provisions of said mortgage,
give notice of their intention to purchase one hundred of the
bonds issued thereunder. Offers for the sale of such bonds
are requested to be made on or before June 1, 1888, to James
McMillan and Frederick E. Driggs, trustees, Detroit, Mich.

Florida Railway & Navigation.—Notice has been given to
holders of bonds of the Florida Railway «e Navigation Com-
pany and constituent companies that a majority of every
mortgage (and more than 75 per cent of the total amount) has
been secured for the reorganization under plan of the com-
mittee. Holders of outstanding consolidated bonds deposited
on or before May 5, 1838, will receive 100 per cent In new
common stock. A second instalment of 25 per cent of the
Rﬂssessment on all classes of assented stock is called, payable

ay 2

Houston & Texas Central.—A dispatch from Galveston
says that a decree of foreclosure has been entered in the case
of the Houstoa <e Texas Central Railroad, all opposition
having been withdrawn. The "decree provides for an upset
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price sufficient to pay off the first mortgage bonds, of which
about $6,000,000 have already assented to the plan of reorgan-
ization and will receive new securities. The other $2,000,000
rerr;]ained out of the plan, and will, under the decree, receive
cash.

International & Great Northern.—This Texas railroad
defaulted on the coupons due May 1. A number of leadin
banking houses imme«iiately took action for the protection 0O
bondholders, and some of them offered to purchase the cou-
pons. Attention is called to the notice of the committee;
the names include Messrs. James A. Roosevelt, Adrian laelin,
Jr., J. Kennedy Tod, Thomas Denny and Chas. D. Dickey, Jr,

On May 2d, after the bankers had acted thus quickly, notice
was published by the company that the coupons due May 1
would be paid at the Mercantile Trust Company.

The stock of the I. €€G. N. Road has been held in the treasury
of the Missouri Kansas <t Texas Company, whose stock was
given in exchange for the I. €& G. N. stock several years ago*
when both roads became part of the “ Gould Southwestern
System.” It appears, too, that a lease was made of the I. «e
G. N. property to the Mo. K. ®T. Now it is stated that a
meeting of the directors of both companies was held this week
in New York and, as a part of Mr. Gould’s plans, the lease
was abrogated and the I. @& G. N. stock in the Mo. K. <tT.
treasury is pledged to the Missouri Pacific, or to Gould, as
security for advances made during 1887, or up to this date.

Jacksonville Tampa & Key West.—The St. Johns & Hali-
fax Road, which has passed to the control of the J. T. K. W .,
extends from the terminals of that road at Palatka across a
railroad bridge on the St. Johns River to Daytonia on the
eastern coast of Florida, a distance of 52 miles. The road has
only recently been completed and put in operation. Hon. S.

. White was the principal owner,

Kansas City Springfield & Memphis.—Holders of Kansas
City Springfield <€ Memphis first mortgage 6s are notified that
upon their surrender at the office, within six months from
date, they will receive in exchange therefor (bond for bond)
the consclidated mortgage 6 per cent bonds of the Kansas City
Fort Scott & Memphis Railroad Company, dated May 1, 1888,
having 40 years to run from that date. These are the mort-
gage bonds of a company formed by the consolidation of the
Kansas City Springfield <t Memphis Railroad Company and
the Kansas City Fort Scott <t Gulf Railroad Company and its
branches.

Lake Erie & Western.—The extension from Bloomington
to Peoria, 111, 44 miles, has been completed, shortening the
route between the two cities six miles and reducing the grade
about one-half. The road will be put in operation in a few
days, and will increase the mileage of the Lake Erie d&e West-
ern from 548 to 592 miles. This extension makes no change
in the capital account as stated in the last annual report.

Maine Central—Portland & Ogdensburg.—A dispatch
from Portland, Me., says that a proposition made by the Maine
Central Railroad Company to lease the Portland <&Ogdens-
burg Road isunder advisement by a sub-committee of directors
of the latter road. The terms are 1 per cent on the stock of the
company for three years and 2 per cent thereafter. The city
of. Portland holds the controlling interest in the stock of the
Portland de Ogdensburg.

New York Chicago & St. Louis.—The Nickel Plate stock-
holders at a meeting in Cleveland re-elected their old board of
directors, and voted to build a 6-mile branch to Findlay, Ohio.
The report stated that large renewals of ties, considerable re-
pairs to masonry, rebuilding of nearly all the wooden bridges
and extensive repairs in equipment will be required during
the coming year. After these necessary improvements are
made officials say that the company will earn five per cent on
its first preferred stock. Earnings reported for the three
months ending December 31 (under the reorganization) were :

Gross, $1,415,981 ; expenses, $1,046,725; net, $369,256 ;
charges, $220,376; balance, $149,119; current liabilities,
$1.009,938.

The general balance sheet shows assets and liabilities as

follows:
Assets—
Construction
Equipment.....
Material on hand..
Cash and due by othercompanies, &c
Receiver’s liabilities assumed, less assets

Liabilities—
Capital stock, 1st preferred.
Capital stock, 2d preferred..
Capital stock, common..........

R $30,000,000
First mortgage bonds............ 20 OOO 000
Current liabilities 9.938
Income account 149 119

LI C 1 S $51,159,157

It is expected, say the directors in conclusion, that the pur-
chasing committee will have a balance of about $500,000 in
bonds and cash, which will shortly be turned over to this com-
pany and included in its assets.

N. Y. Providence & Boston—Providence & Worcester.—
The proposition for a lease of the P. €€ W. to the N. Y. Provi-
dence <t Boston (Stonington) Railroad has been favorably
passed on by the directors of both the companies. The terms
of lease as reported are substantially as follows: The Stoning-
ton road is to lease the Providence €t Worcester for a term of
99 years, guarantee to the stjckholders of the latter 10 per

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



THE CHRONICLE,

cent on their stock and issue $500,000 mue of stock, which
will make the total capital stock $3,500,000. This additional
stock is to be used in the improvement of terminal facilities
and other matters connected with the welfare of the road.

Norfolk & Western—The gross and net earnings and
charges for the three months ending March 31 have been as
ifollows:

1888. 1887.
& $1,147,911 $901,099
=Operating expenses and taxes.. . 676,626 536,635
Netearnings........... $471,285 $364,464
Add interest, dividends, &c 36,748 10,731
$508,033 $375,195

Deduct—

Interest on bonds $289,601 $280,889
Intereston cartrusts. 10,349 11,267
Total....,.. $299,950 $292,156
‘Surplus...... $208,083 $83,039

Northern Pacific.—The tunnel through the Cascade Moun-

tains—a $3,000,000 work—is practically completed. Trains
will be running through within two weeks. The tunnel, which
was begun in 1886, is 9,900 feet long and penetrates solid rock
£ om end to end.
4 —The Northern Pacific Railroad has entered into an import-
ant contract with a syndicate of Wisconsin and Minnesota
lumber manufacturers, by which the Northern Pacific Com-
pany sells to them a tract of 80,000 acres of timber lands in
Pierce County in Washington Territory, for a price of about
4$11 per acre. In consideration of this low price, it is stated
that the syndicate contract to build, without any advances
from the Northern Pacific Company for that purpose, a line of
forty miles of railroad from a point on the Cascade Division,
eighteen miles east of Tacoma, into the timber region sold to
them. They also contract to build two large Baw-mills at
Tacoma, and to cut a minimum of 75,000,000 feet of lumber
per annum, of which 60 per cent shall be shipped over the
lines of the Northern Pacific Railroad to the East.

Petersburg BE.—At the annual meeting recently of the
etockholders of the Petersburg Railroad, a resolution was
offered to lease the line to the Wilmington & Weldon Railroad
Company, the terms of the lease to be three per cent on the
capital stock, the Wilmington & Weldon Railroad Company
ito pay all fixed charged. Pending the consideration of the
resolution, the meeting adjourned to meet on the 31st of May
in Richmond, and it is said that a lease at three per cent to
the Wilmington & Weldon Road will be resisted by all of the
etockholders who are not interested in the Wilmington &
"Weldon Railroad.

Richmond & Danville.—Notice is given to the holders of
Bichmond & Danville Railroad Company consolidated 5 per
cent gold bonds, issued under mortgage dated October 23,
1886, that, pursuant to the unanimous resolution of the Board
of Directors, an agreement has been entered into with the
Central Trust Company of New York, trustee, by»which the
said mortgage has been modified and the security given for
the said bonds has been strengthened in the following par-
ticulars: That none of the Northwestern North Carolina Rail-
road Company bonds or these of the Western North Carolina
Pailrcad Company be exchanged. That no further bonds be
issued under the authority for the issuance of bends for the
purchase of equipment. That without charging the amount
of bonds to be issued per mile, the total amount of bonds
authorized to be issued under the said mortgage be $14,500,000
in the aggregate, instead of being unlimited in extent as at
present,

Richmond Terminal.—The Rice-Libbey Committee has
issued a pamphlet addressed to stockholders, giving at much
length the “ points on which information will be desired” at
the general meeting to be held in Richmond on May 31. The
text of this pamphlet will be found in full under “ Reports
and Documents,” on another page.

St. Louis Arkansas & Texas.—At St. Louis, May 1, the
stockholders of the St. Louis Arkansas & Texas Riilway
(Cotton Belt) held their annual meeting. The stock was very
nearly all represented—140,347 shares out of a total of 140,390
being voted. The election resulted in the choice of the fol-
lowing board of directors for the ensuirig year, the old mem-
bers being re-elected without an exception : W. M Senter,
S. A. Bemis, S. W. Fordyce, R. C. Kerens, J. W. Phillips, H.
C. Allis, W. P. Homan, H. D. Wilkins, and J. C. Reiff.

An effort is being made to bring the Cotton Belt into St.
Louis, and Messrs. Fordyce and Kerens have been trying to
raise the funds, but so far without success. However, it is
reported that the St. Louis S San Francisco has offered in
whole or in part the capital to build the extension to their road
atnd to thus give the desired St. Louis connection. The Cotton
Belt people say that they want to build to Grand Tower and
bridge the Mississippi River at that point and thence also to
construct a road to Salem, on the St. Louis St San Francisco.

Tennessee Coal & Iron Co.—The President of the Tennes
«ee Coal & Iron Company has issued a circular giving terms
on which $1,000,000 of new preferred stock will be issued.
Holders of common stock can sell 84-10 per cent of their
holdings to the company at 30, and buy 10 1-10 of their hold-
ings in preferred stock at 90. This is equal to a contribution
of $6 57 per share, but the directors believe that regular divi
denda are near at hand and that the market price of the stock
will speedily repay the contribution.
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DENYER & RIO GRANDE RAILROAD COMPANY.
ANNUAL REPORT FOR THE YEAR ENDING DEC. 31, 1887.

Denver, Col., Apl"“ 18,1888.

To the Stockholders of the Denver & Rio Grande R.R. Co,:

Gentlemen:—The tables herewith submitted give you a
comparative statement of the company’s earnings and ex"
penses during the fiscal year ending December 31, 1887, with
the preceding three years, and the financial condition of the
company’s affairs as of December 31, 1887. In the compari-
son of earnings it must be remembered that freight rates dur-
ing 1887 in Colorado were largely reduced. Some of the re-
ductions were made on the first of the year and others followed
later; so that in comparing the present earnings with a like
period of the preceding year it is to be borne in mind that
the tariffs during the latter half of 1857 were materially less
than during the first half of the same year.

The extension of the broad-gauge track south and west of
Pueblo necessitated the purchase of a large amount of broad-
gauge equipment.

The line from Rock Creek to Glenwood Springs, comprising
585 miles of main track, exclusive of sidings, was completed
and open for business October 6,1887, and the line from Glen-
wood Springs to Aspen, covering 41*7 miles, exclusive of
sidings, was finished and open for business November 2,1887»
The business of these lines is in a most satisfactory condition
and their income is increasing, although both Glenwood
Springs and Aspen are reached by a competing railroad. The
valleys of the Grand and Roaring Fork are being settled, and
the vast silver, coal and iron resources, made available by our
extensions thereto, are being rapidly developed. So valuable
are these deposits proving to be that each succeeding year
ought to show increased shipments from this region. The
Ouray extension, covering 35‘78 miles, was finished and open,
for business December 21, 1887, and the line is making a sat-
isfactory showing. The Leadville “cut-off,” 3‘2 miles, was
completed and open for business November 27, 1887. By this
construction we save both in grade and distance. The Trini-
dad extension, reaching from EI Moro to Trinidad, was com-
pleted August 2, 1887, and has already proved a most import-
ant factor, not only in the rail connection it affords to Trini-
dad and, at that point, with the Fort Worth Road, but also
in enabling us to reach new and important coal fields to the
south and west of Trinidad.

While the tables and statements following this report are
confined to the fiscal year of 1887, yet the Board deems it im-
portant to ask your attention to certain matters which have
arisen during the year 1888, and which materially affect your
property.

The Denver Texas & Gulf Railroad Company operates a
competing line with this company between Denver and Pue-
blo. That company entered into arrangements with the
Denver Texas & Fort Worth Company for the completion of
a through line between Denver and Fort Worth in the State
of Texas. The construction of an entirely new road between
these points would have involved the parallelling of the line
of this company between Pueblo and Trinidad, which would
materially impair our earnings. To avoid this, an agreement
was entered into whereby the Fort Worth Company operates
its trains over our line between Trinidad and Pueblo. The
execution of this contract not only prevented the construc-
tion of a competing line between the above-named points,
but results in a revenue to this company of about fifteen hun-
dred dollars per annum per mile.

About the close of the year the Atchison Topeka & Santa
Fe Railroad Company completed its line, parallel to the line
of this company, between Pueblo and Denver, and extended
its tracks to Canyon City, and it now operates a competing
line of railroad, parallel to and competing with the line of
this company between Canyon City and Denver. On the other
hand, within the past month the Missouri Pacific Railway
Company has completed its road from the east to Pueblo.
The relations of this company to ours are most amicable. It
will exchange a large business with us at Pueblo, and its pas-
senger trains are hauled by this company between Denver
and Pueblo. It may be hoped that any loss resulting from
the diversion of the business of the Atchison Topeka S Santa
Fe Railroad will be fully made up by the new connection.
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The railroad of the Midland Company ‘s completed between EARNINGS AND EXPENSES FOR THE YEAR 1887,

Colorado Springs, Leadville, Glenwood and Aspen, but it has Earnings.

affected the interests of your company much less than was Freight -n-$5,772,171 95
apprehended, since the diversion of business arising at or Passenger.... . 1,677,264 25
destined to Glenwood and Aspen still leaves this company, Express, Mail and Miscellaneous......... 533,982 85

by reason of its superior grades, a good revenue for the busi-

ness transacted. $7,983,419 05-

Total Earnings

A satisfactory agreement has been nogotiated between this Working Expenses.,, ...59 ' per cent.. - 4,742,018 53t
company and the Rock Island Company, under the terms of .
which the Rock Island Company is to build from the East to Net Earnings........c..... 406 p ercent. . $3,241,370 52

Colorado Springs, and is to use our line from Colorado Springs
to Pueblo and from Colorado Springs to Denver. For this i
occupancy the Denver & Rio Grande Company is to receive a Credits.

INCOME AND PROFIT AND LOSS ACCOUNT FOR THE YEA R 1887

sum equal to five per cent upon one-half of the estimated Net Earnings.... .$3,241,370 52

value of the property between Denver and Pueblo, and a pro- Interest, DiSCOUNt, BTC...wormcrrrerieieesirne 34,01581

portion of maintenance based upon the wheelage of the two Receiver’s Accounts... 7,981 55

companies. Under the terms of the contract your company

will not only receive a substantial revenue, but its effects, it ) $3,283,367 88

is believed, will add greatly to the prosperity of your prop- Debits.

erty. We shall make exchange of a large amount of busi- $267,218 11

ness, and both the Rock Island and Missouri Pacific compa- Insurance... 23,715 08

nies will distribute in Colorado and Kansas a large tonnage Interest on First Mortgage Bonds, D

of Colorado coal which must be furnished them by this com- L S R B 2 P 446,775 00

pany. Interest on Consolldated Mortgage B’'ds 959,000 00
West of Chama and for a distance of about fifty-eight Dividend on Preferred StocK.....oooon. 1,182,500 00

miles, the railroad of the company passes through the South- Betterments charged against Income.. 250,524 31

ern Ute Indian reservation. This section of the country is Pool Balances (Traffic) . 9,823 17

rich in agricultural resources and while occupied as an Indian Aspen Toll Road 5,090 27

reservation has been, of course, closed to settlement. A bill Cottonwood Pass Road ... 1,695 71

has passed one house of Congress, and it is believed will pass

the other, the result of which is to throw this Indian reserva- 3,146,341 65

tion open to occupancy and settlement. If this measure is

carried, a large increase in the business of the Durango line Surplus for the Year 1887... $137,026 22

may be expected. Add Surplus Dec. 31,1886.... 658,848 6T
Since the completion of the Chicago Burlington & Quincy

system to Denver, some time since, the relations of that com Surplus Dec. 31, 1887 $795,874 90

pany to the Denver & Rio Grande Company have been and
continue to be of a.most friendly character, and the inter- GENERAL ACCOUNT DECEMBER 31, 1887.
change of traffic between the companies is large and con- Dr.

stantly increasing. The unfortunate strike on the Burling- To Original Cost of Road .$83,984,952 86

ton line, therefore, materially affected the income of this EC;thStrrrLrthhm . ;}fé’éﬁ’fﬁ% ﬁg
company, and while the strike was in its active stage our iy Rae” B L - 83050 53
earnings were affected to the extent of several thousand dol- -$89,906,435 32
lars a day- and many hundreds of coal miners and other Original Cost of Equnpment .................. 2,735,275 92
laborors along the line of our railroad were thrown out of New Equipment... 679,928 38 415204 30
employment. Its unfortunate effects are still apparent in the REAI ESEALE oo e 11600 0O
lessened volume of business exchanged between the two com- Advance Construction, Grand River
panies. EXTENSION oo 37,975 85

The laying of the third rail is now completed between Den- ~ Adyance Construction, Rico Exten-
ver, Canyon City and Trinidad. A large expenditure for Leadwlle Cut-off.. 44369 27
broad-gauge equipment has been a necessary result of this . 93,100 42:
construction, but the eventual economy of the alterations to ~ {finidad & DenverRR. 3920 %3
the standard gauge between the above-named points cannot PrISTSWHCR oo ' 63,732 95-
be doubted. Consilc(jerablﬁ sums have Ibeenhexpende(?1 Wﬁst o|1|‘ :ltllsztitggﬁsl ah;llgriu oprlé%sm Frewsiy — L%é,ggg gg
Canyon City in making the necessary line changes which wi . g : '
permit the iaying of a third rail towards Leadville, and at g k.and Conductors (Due and in Transit). 1900es &3
Leadville some twelve miles of third rail have been laid to U S. Government 34,179 89
permit the switching of broad-gauge cars at our terminals at State of Colorado..... : - o» 6,019 79
that point. The heavy business which we are called upon to Individuals and Companies.. 113,508 71 o 08 30
provide for under the contract with the Rock Island road and County and State Scrip (face value)... . 11,685 16
under our relations with the Missouri Pacific Railway, has Cash 1,559,392 17

necessitated the substitution of heavier steel rails upon that $97.009,702 77
portion of our lines which is to be operated with standard- B

gauge rolling stock. The necessary expense thus entailed

By Capltal Stock Common... $38,000,000 00

has been large.

The rapid construction of new lines throughout the West, Preferred. 23,650,000 0%61'650,000 06
and notably the construction of lines reaching Denver and D. &R. G. RR 1st Mort. Bonds, 7 per
other Colorado points, has resulted in a general reduction of Cent___ ... 6,382,500 00

rates, which threatens to be permanent in its character. In D-485§r- G, RR 1st Cons. Mort. Bonds

! ! ¢ ' 25,375,000 00
common with other railroads in the West our property has

31,757,500 OO

been affected by this reduction. This loss of earnings can be Vouchers 962,853 05
overcome only by an increase in the volume of business. an RO','QS-- 153?358623? 205’
Your lines occupy a particularly fortunate position in this oreign Roads. ' 1,693,245 37
regard. The coal supplies of Colorado are practically inex- Coupons, 1st Mort. Bonds D. & R. G. RR .. 9,782 50
haustible, and new and large deposits are being constantly Soupons, 1st Cons. Mort, ?guedJsa”ﬁ ----- T} : gégvgg% QR
developed. These deposits lie principally, and in places ex- Balance to Credit of Income Account....... 795874 90

clusively, upon the lines of this company. Each new rail-
road reaching Colorado from the East will find in Colorado
not only its own coal supply, but fuel for the towns in Kansas
and Nebraska through which it passes, with the certainty of a RESOURCES AND LIABILITIES.
vastly increased coal tonnage in the future.

The contracts above referred to with the Missouri Pacific

$97,009,702 77

Resources—

$1,559,392 17

Rock Island and Fort Worth companies render it absolutely  (face value 11,685 16
essential that we should purchase increased terminals at Den- Material and 1371333 66
ver, Pueblo and Trinidad, and that some miles of double 1st1%1odns T
track should be laid between Denver and Pueblo. Ourter- “Treasury......1L....... 200,000 00
minals at Aspen are also too confined for the business trans- Agents and Cond rs’ Bal- 197 723 68
acted, and new purchases should be made at that point. pAnces dueand in transit $50.279 72 '
The general outlook for your company is encouraging. NO Sopris’ SWith........... 1345323
State of the Union is surpassing Colorado in material ad- 63732 95
vancement and in the development of its varied resources. Bills R bl 25'786 72
With each succeeding year the company’s business may be B5iIS Receivable ... '
expected to increase, although the construction of other roads U. S. Government___ $34,179 89
has affected the earnings of your property at certain points. State of Colorado....... 6,019 79
It should be borne in mind, however, that a large portion '“g;"r'g;‘a's and Com- o1
of the lines of your company, by reason of the topography ~ ~ "~ 7YY '
of the country, can never be subject to the competition of N 153,708 39
other railroads. yiiapilities— $962.853 05
By order of the Board, Pay-rolls. . 595/829 03
D. H. MOEFAT Foreign roads. 134,563 29
President. $1,693,245 3 r
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RESOURCES AND LIABILITIES (CONTINUED.)

Coupons 1st M, Bonds,
G. HR

THE CHRONICLE.
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XLVi.

MEXICAN CENTRAL RAILWAY CO. (LIMITED.)

$9 ,782 50
Coups 1st Cons. M. B ds. 510,780 00 EIGHTH ANNUAL REPORT FOR YEAR ENDING DEC. 31, 1887"
Dividend Pref. Stock, due
January, 1888............ 592,520 00
Balance Resources in ex- DIRECTORS AND OFFICERS.
cess of Liabilities....... 777,034 86

$3,583,362 73

INCOME ACCOUNT.

DIRECTORS.
$3,583,362 73

Oliver Ames, of Boston.
Miguel Auza, of Mexico.

E. Rollins Morse, of Boston.
Albert W. Nickerson, of Boston.

To Operatlr?grexpenses 1,742,048 53 Isaac T. Burr, of Boston. William Rotch, of Boston.
Betterm’ts charged In- i : : i
come 250,524 31 Felipe B. Berriozabel, of Mexico. Joseph Richardson, of New York.
Taxes.. $267,218 11 Sebastian Camacho, of Mexico. Warren Sawyer, of Boston.
Insura 23,715 08
Jacob Edwards, of Boston. Robert R Symon, of London, Eng
290,93319 i f
int. on Funded Debt.. 1,405.775 00 Edward W. Jackson, of Mexico. George B. Wilbur, of Boston.
Dl\llld’d on Pref. ?jt'OCkf 1,182,500 00 A. B. Lawrie, of Boston. Joseph H. White, of Boston.
BalﬁggfnéoCrelto 795,874 90 Levi Z. Leiter, of Chicago. Levi C. Wade, of Boston.
Q@r.
By Balance Dec 31,1886 $658,848 67
Gross earnings, 1887. 7,983,419 05 FINANCE COMMITTEE.
Profit and L0OSS............. 25,388 21

$8,667,655 93

Albert W. Nickerson, Chairman.
Jacob Edwards.

Warren Sawyer.
Isaac T. Burr.

$8,667,655 93

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES, Levi C. Wade.
YEARS 1887 AND 1886.
Gross Darn’s. 1887. 1886. Increase. Decrease. OFFICERS.
Freight ..$5,772,171 95 $5,003,159 75 $769,012 20 LeVvi C.Wade, PreSidentu . . eceeeeesiseseeesissns sosseesssssnssnsssssssonnenns Boston.
Passenger - 1,677,264 25 1,269,327 26 407,936 99 Robert R. Symon, Vice-President London, Eng.
Express, Mails, S. W. Reynolds, Clerk and Treasure ..Boston.
Miscel’'neous. 533,982 85 465,590 46 68,392 39 Alex. J. McDowell, General Auditor... .Boston.
. E. W.Jackson, General Manager. City of Mexico.
Tot’l earnings.$7,983,419 05 $6,738,077 47 $1,245,341 58 Charles A. Browne, Assistant Treasurer.......oo.... City of Mexico.
WO_FIC?g expen ses. George F. Mayer, Auditor ...City of Mexico.
Maintenance of M de Zamacona e’ Ynclan, Assistant Clerk City of Mexico.
roadway ....$1,228,836 30 $970,037 76 $258,798 54 D. Mackenzie, General Superintendent ...City of Mexico.
Mal_ntenance of Edward H. Whorf__ Superintendent Tampico Division, San LuisPotosi.
bridges and A. S. Burdette.....ccovveinr e Cashier Tampico Division, San Luis Potosi.
buildings.... 277,397 94 303,306 80 ... $25,908 86 S. W. Reynolds, Transfer Agent
Main_tenance of Hanover National Bank, Transfer Agent. .New York"
rolling stock. 744,536 48 657,757 64 86,778 84 Corn Exchange National Bank, Transfer Agent. Chicago
Conducting
transportat’n 2,073,944 25 1,824,897 69 249,046 56
Contingent ex- Boston, May 2,1888.
penses (road’y To the Stockholders of the Mexican Central Railway Company (Limited)
Gan’fli bridges). ;géyig; 2‘21 ;gfiigg gg -------------- 48,387 80 The Directors present herewith the reports of the Treasurer
en’l expenses. : LS 5695 43 and the General Auditor for the year ending December 31,
T'l exp’ses ..$4,742,048 53 $4,227,416 68 $514,631 85 1887. o ] ) )
Percentage of The main line and its connections and dependencies have
earnings....... 59-40 62-74 been recently inspected by the President. They are in excel-
Net earnings ..$3,241,370 52 $2,510,660 79 $730,709 73

EARNINGS, EXPENSES AND NET EARNINGS FOR 16 YEARS.

Average
"Miles Net
Year. Operated. Earnings. Expenses. Earnings
1872 $301,160 26 $197,092 86 $104,067 40
1873.. 392,653 89 197,124 31 195,529 58
1874.. 378,063 67 195,626 09 182,437 58
1875.. 363,095 86 208,067 14 155,028 72
1876.. 450,118 00 271,729 78 178,388 22
1877 . 773,322 07 416,161 55 357,160 52
1878 1,096,517 15 623,455 22 473,061 93
1879.. 903,622 28 594,746 56 308,875 72
1880.. 3,478,066 90 1,767,605 10 1,710,461 80
1881. 6,244,780 83 3,620,029 89 2,624,750 94
1882 6,575,897 85 3,886,535 09 2,689,362 76
1883 .. 1,559 7,361,545 62 4,743,111 53 2,618,434 09
1884 ... 5,928,918 72 4,335,575 84 1,593,342 88
1885 6,119,053 72 3,935,273 46 2,183,780 26
1886 . 6,738,077 47 4,227,416 68 2,510,660 79
1887... 7,983,419 05 4,742,048 53 3,241,370 52
Total... .o $55,088,313 34 $33,961,599 63 $21,126,713 71
EARNINGS EXPENSES AND NET EARNTNGS PER MILE OPER.
ATED,
Average Earnings Expenses Netearn’gs
miles permile per mile per mile
Year. operated. of road. e of road. of road.
1872.. 100 $3,012 $1,971 $1,041
1873.. 2,533 1,272 1,261
1874 163 2,319 1,200 1,119
1875.cs e 163 2,227 1,276 951
1876 s 240 1,875 1,132 743
1877.. 2,639 1,420 1,219
1878 308 3,560 2,024 1,536
1879.. 2,681 1,765 916
1880.. 474 7,338 3,729 3,609
1881.. 7,945 4,606 3,339
1882. 5,644 3,336 2,308
1883.. 4,722 3,042 1,680
1884. 3,952 2,890 1,062
1885. 4,646 2,988 1,658
1886.. . 5,116 3,210 1,906
1887 .- 5,927 3,520 2,407 ]
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lent condition. The rolling stock has been putin good repair,
and considerably increasedi During the year ties were re-
newed as follows:

Mexico to Silao.. 131,886
Silao to Calera.... 123,322
Calerato Jimenez... 46,510
Jimenez to Paso del Norte.. 72,278

373,996

The change made in 1886 by placing repairs under the charge
of the Division Superintendents has proved economical and
effective. The track is well up, firm and able to bear safely
an increasing traffic.

Some new stations and other facilities have been added to
the main line, and the necessary stations for the new mileage
are nearly completed.

The present completed mileage is as follows:

City of Mexico to El Paso..
Guanajuato Branch.......
Branch to Stone Quarry..
Tampico Division
SanBias

MAIN LINE AND GUANAJUATO BRANCH.

During the year ending December 31, 1887, the commercial
earnings and operating expenses, compared with those of the
previous year, were as follows, in Mexican currency:

1887 1886 IncrGdiSO
Gross Earnings............. $4,886,578 67 $3,857.705 85 $1,028,87282
Operating Expenses. 2,717,452 722,453,088 63
Net Earnings.... $2,169,125 95 $1,404,617 22 764,508 73
The details of the earnings are as follows:
1887. 1886. Increase.
Passenger Earnmgs $1,235,284 05 $1,168,750 24 $66,533 81
Frelght 3,458, 006 46 2,511,028 78 946,977 68
Press “ 85,258 57 85,258 57
Te egraph “ 34,539 49 33,690 90 84859
Extra Baggage__ 25,025 48 23,024 15 2,00133
Miscellaneous....... 48,464 62 35,953 21 12,51141

Total Earnings . $4,886,578 67 $3,857,705 85 $1,028,87282

264,364 09



May 5, 1888,J)

The details of the operating: expenses are fully given in the
Treasurer’s report, bat the following table shows them con-

densed and cla-silied, and their relations to gross earnings.

Maintenance of Way.... $759,917

. 20, or 15-54 per cent of Earnings;
1,116,653

Motive Power 04, or 22-86 per cent of Earnings
Maintenance of Gars.......... 144,775 82, or 2-96 per cent of Earning”
Conducting Transportat’n 581,385 84, or 11-90 per cent of Earnings.
General Expenses........ 114,720 82, or 2-35 per cent of Earnings.

Total......eevvivieeen... $2,717,452 72, or 55-61 per cent of Earnings.
The total increase of traffic for the year is made up as
follows:
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that the grade through to Cardenas will be ready for the rails
in June next.

. The narrow gauge line (3% miles) at the City of San Luis
Potosi has been operated with animal power as heretofore, but
under better personal supervision, and shows a profit for the
first time.

The following table shows the earnings and expenses for
1887:
SAN LUIS NARROW GAUGE.

EARNINGS AND EXPENSES.

Prom 20,682 First-class Passengers
Prom 171,305 Third-class Passe»gers...

$1,430 88
5,460 84

From Hire of Special Cars... 15 00
PASSENGERS. From Bridge Toils 4 09
IncreaseinLocal...... $71,667 46 G £ .
; R ross Earnings
Less_decreas_e in Inter Expenses of Operation... ,
national, viz.:—
Mexico to TJ. S. (decrease) $5,207 76 NEt EQIrNiNGS..ccoiiees ciriieiiis e $2,407 34
Less U. S. to Mexico (in-
Crease). . 74 11 5,133 65 The net loss to the Company on the operations of this road to
Dec. 31, 1886, WaAS....cccoivirires et $10,069 81
Netincrease of Passenger traffic $66,533 81 Less Net Earnings in 1887..........cc.c...... N 2,407 34
FREIGHT.
Increase in Local. ... $439,900 39 Total Loss to December 31, 1887.......c..ccoocuneenn. $7,662 47
International:— ‘" Ma.
United States to Mexico.. $388 834 35 507.077 29 FINANCIAL CONDITION.
Mexico to United States.. 118,242 94 ' The entire net receipts of the Company in 1887, available
Total increase in Freight traffic......rrciensceiiiinnnns 946,977 68 for interest, were as follows in United States currency:
Extra B 2,001 33 Net earnings and miscellaneous sources... $1,680,295 50
xtrabaggage $ Net subsidy collected 204,845 14
Telegraph.. . 848 59
Miscellaneous.... 12,511 41— 15,36133 $1,885,140~64
Totali U 1,028,872 82 Paid intereston First Mortgage Bonds, Coupon Notes and
otalincrease ) A $ A Debentures, Taxes, and Boston Office expenses. . 1,895,602 74
The gross earnings include charges for the carriage of . o )
material for constructing new mileage to the amount of Deficiency of receipts in meeting above charges.... $10,462 10

$301,317 42; which comes under the head of “ International
Freight from the United States to Mexico. If this item is
deducted, the increase of gross earnings is $727,555 40, and
the increase of International Freight’s $205,759 87, while the
increase in Local Freight is $439,900 39, as above stated.

The construction nuterial was carried at cost as nearly as
could be est mated. If it bad b en entirely eliminated, both
the amount and p-rctentage of operating expenses would have
been reduced, while the net earnings would not have varied
materially from the amount ($2,169,125 95) previously stated.

Stated in percentages, the Commercial Freight traffic of the
year 1887 is as follows:

International Freight..

29-81 per cent
Local Freight

....70-19 per cent
100-00
The Company

increase.
carried in 1884 1,356 tons; in 1885, 6,132 ton-; in 1886, 20,791

The ore traffic has continued to

tons, and in 1887. 41,175 tons. The net gain in revenue from
this source was $137,563 30. .

Owingto adeci ed advance in the price of cotton in the
United States, the amount purchased by Mexican importers
was less than in 1886, and our revenue from carriage of
American cotton decreased $60,198 08. The same causes in-
creased the production and use of native fibre, and our revenue
from the carriage of Mexican cotton increa ed $48,487 44.

As a consequence there was little or no stock of cotton in
Mexico at the beginning of 1888, and large importations must
be made to sui p'y manufacturers until the native cotton is
ready for ma'kft.

The shipments of petroleum, mostly refined, have aug-
mented. The increase in revenue in 1887 from this source
was $51,856 79. There was also an increased demand for
agricultural implements, and the Company’s receipts from
this source were $3,133 13 more than in 1886. The carriage of
com also showed an increase of revenue of $123,694 75, and
the shipments of sugar an increase of $20,498 57.

TAMPICO DIVISION.

During the year 103 miles of rail were operated, running
from Tampico, on the Gulf of Mexico, westward to El Salto,
and about 180 miles of wagon road from EI Salto to the City
of San Luis Potosi. Since the erection of an oil refinery in
Mexico, all the oil consumed in San Luis comes from the main
line by teams instead of coming from New York through the
Port of Tampico as formerly. During the year the price of
Ixtle fibre, large quantities of which are exported, fell so low
that the farmers held back their product.

The rainy season was prolonged throughout the year, and
the roads were in such bad condition that it required on an
average twice as long as in the previous year to make the
carry by wagons from El Salto to San Luis, increasing the
expense and diminishing the ability of our wagon trains to
transfer freight. The receipts and operating expenses, as
compared with those of 1886, were as follows:

1887. 1886.
GrossEarnings $79,612 63 $91,312 12
Operating Expenses...... 102,526 62 95,915 40
DefiCIENCY i $22,913 99 $4,603 28

During the year six miles of track have been laid, making
the entire mileage 112 ; some ballasting has been done, about

It will be remembered that in 1886 the Company paid only
half its interest in cash, and even this exhausted a credit bal-
ance of iNcome Of ..o $39,071 64
and sent forward a debit balance of 59,929 70

making a deficiency of income for 1886 of................ .$99,001 34

In 1887 the Company paid its entire fixed interest in cash.

As was stated in the last annual report, the main line here-
tofore has been compelled to bear the burden of the interest
on all the securities. The construction of the Tampico and
Pacific divisions having been actively resumed, the directors
decided that the time had come when the interest paid on the
bonds issued for construction of those divisions should be
charged to their construction, where it properly belongs. The
change has been made accordingly, and corresponding credit
given to the Income Account.

The Company has no floating debt. In the first three
months of 1888 the gross earnings have increased $336,578 46,
and the cash subsidy receipts have increased $89,056 94 above
the corresponding items of 1887

The Government is cashing the subsidy certificates prompt-
ly, in accordance with the law, with three per cent of the
customs receipts, and from July 1st next the rate will be four
per cent—increasing one per cent each six months until the
rate of eight per cent is reached. The credit and stability of
the Government have been further increased by the wise and
conservative management of President Diaz and his efficient
ministry.

In three years from May, 1884, to May, 1887, the Company
built no new railway, with the exception of a few miles on
its line from Tampico westward, in order to connect that
mileage with the wagon road to the City of San Luis Potosi,
In 1887, as intimated in the last annual report, the Company
obtained the means to resume active construction. The
branch line from Irapuato to Guadalajara was begun May 2,
1887, and pushed as rapidly as due regard for economy and
the unusually heavy and protracted rains would admit. The
track was completed to Ocotlan, 113 miles, and put into opera-
tion March 19th last. The receipts from Commercial Traffic
are as follows:

Last 13 days of March, 1888
First week'in April

Second week in April
Third week in April

The track reached its present terminus at the City of Gua-
dalajara, April 17, 1888, and it is expected that the entire
branch to Guadalajara will begin to be operated for traffic
May 1. Work has been pushed actively on the Tampico line
also, and a considerable portion is ready for the rails on both
the eastern and western ends. Twenty-three miles of rails
and fastenings are now on hand at Tampico, and about
seventy miles on the main line to be laid from Aguascalientea
eastward.

For this construction the Company has issued its securities
on advantageous terms, as already stated in the last annual
report.

FI)t is expected that the line from Aguascalientes eastward
toward Tampico will reach Salinas by September 1. It is
sixty miles from the main line, being about half way to the
City of San Luis Potosi. It contains the largest salt works in

12,000 ties have been renewed, and the track is being gradually the Republic, and the neighboring country is very produc-
brought up and put in condition to carry the construction tive.

material @s well as the ordinary traffic when active track lay-
ing isresumed. The work in the Tamasopa Canyon is nearly
completed, having been delayed beyond what was anticipated
by the heavy rains and scarcity of labor. It is now expected

It is expected that this line will reach the City of San*Luis
Potosi by January, and that the entire line from the main
line to the Gulf of Mexico will be completed by June 1, 1889.
The time within which the Company promised, as a condition

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



................................................ rT'f—"m™

<>f receiving the extra State subsidy, to connect the capital of i

Gie State of San Luis Potosi with the Gulf by rail would
«expire in June next; but the State Government has enacted
sand published a new law, extending the time eighteen months.
“The State has also released $150,000 of the Company’s First
~Mortgage Bonds, held as collateral security for the Company’s
proiftise and accepted as a substitute $150,000 of the Federal
=Government Subsidy Certificates. These will revert to the
-Gompany when its promise has been fulfilled. The State
Subsidy has always been promptly paid.

By the generous aid of the City and State of San Luis Potosi,
large and central station grounds have been secured in that
«ity. Similar grounds have also been secured in the City of
Guadalajara.

= It is expected that the Guadalajara branch will derive con-
siderable business from Lake Chapala, which it touches, by
means of the Lerma River, at La Barca and at Ocotlan. The
lake is a beautiful sheet of water sixty miles long and from
"ten to fifteen miles broad. It is now navigated by a small
steamer and numerous canoes. It is navigable throughout
and abounds in fine fish. In the country south is abundance
Of timber.

IN GENERAL.

During the summer of 1887 the locomotive engineers struck.
They demanded that the Company should never promote a
fireman, that the engineers should decide how many cars
should constitute a train, and other things equally impossible
ior the Company to grant. They were mainly good men, and
all were well paid, but they were misled by professional agi-
tktors.

General Manager Jackson, General Superintendent Macken-
zie, the Division Superintendents and their subordinates, de-
serve the thanks of the Company for the loyalty and ability
displayed in meeting the strike, and in their general conduct
x>f the Company’s affairs.

The General Government and the local authorities showed
firmness and wisdom in suppressing all disorder and protect-
ing the Company in the peaceful possession and operation of
its property.

Respectfully submitted, by order of the Board,

LEVI C. WADE, President.

GENERAL BALANCE SHEET DECEMBER 81, 1887.
ASSETS.

<f(instruction and Equipment:
To December 31,1887 ..o

M aterials and Supplies on hand:

$96,136,828 59

Main Line......... $1,231,234 56
Tampico Division 6,544 15
Pacific Division.... 23,092 65
Purchased and not yet shipped.. 9,832 26
1,500,703 62
Miscellaneous Property:
Timber Lands at Nado.... $32,513 95
Wharves and Docks at Ta 19,548 44
Wharves and Docks at San Bias...___ 6,779 72
Live Stock at Tamplco 9,760 99
Dive Stock at San Bias.. 720 16
69,323 26
Vessel Property:
For Tampico—
Steam Lighter Orinda.. $16,805 28
Tug Tampico..... 22,878 55
EightLighters. 20,687 13
For San Blas—
TUG TEPIC e 31,162 28
Five Lighters 9,157 98
100,691 22
Accounts of the Mexico Offices:
Cash and Debit Accounts, Mexico City $1,502.067 21
Cash and Debit Accounts, Tampico ... ,945 07
Cash and Debit Accounts, San Bias ... 44,839 03
. 1,688,851 31
Mexican Government:
For balance due the Company in Subsidy Certificates
at this date as iar as liquidated ($1,367,749 11 Mex-
ICAN CUTTENCY) i . 1,172,356 38

SubsidyCertificates:
. Certificates collected in cash to date .
Certificates in_handsof
Agents and Trustees.$12,664,494 24
Dess deposit in Monte
400,000 00

de Piedad
-------------------- — 12,264,494 24

$4,054,500 15

Total received (Mexican Currency) .$16,318,994 39

Narrow Gauge Construction and Equipment: .
Cost of the Narrow Gauge road at San Luis Potosi,

31,987,709 48
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. LIABILITIES.
Capilal stock:

Total issued and outstanding at date......covevevinens
Income Bonds:

Total issued and outstanding at date..........
First Mortgage Bonds:

Total issue at date
Less in hands of Trustees

$36,530,900 AD

8,836,000 00

$44,962,000 00
2,500,000 00

Total outstanding at date......ccovvveinnirene e
First Mortgage Bond Scrip:

Amount of Scrip outstanding exchangeable for First
MoOrtgage BONAS...... oo s

42,462,000 00

103,685 00
Debenture Bonds of 1895:
Total issued and outstanding at date..........oneeinnennns 2,500,000 00
Coupon Notes 0/1889:
Coupon Notes issued in funding First Mortgage Bond
Coupons NOS. 6, 7, 8 .. s 3.824.900 00
Coupon Note Scrip:
Scrip issued for fractions of $100 of Coupons, 6, 7, 8,
funded; exchangeable for Coupon Notes.... 3,400 00
Coupons and Accrued Interest:
Coupons overdue and not presented... $87,385 00
Coupon No. 13 (2 per cent) duelJan. 1,
1888.... s 848,460 00
Coupons of “Coupon Notes,” due Jan.
....................................... 191,415 00
Accrued Interest on ‘Débenture Bonds
to DecC. 31,1887 v . 62,500 00
Touchersand Accounts Unpaid: 1,189,760 00
At Boston... $279,836 23
At the City 791,549 62
At Tampico 114,882 04
At SanBias 37,449 66
NOteS Payable ..ot i 122%;%; 8(5)
Unpaid Drafts:
Drafts of the Mexico Offices drawn on Boston prlor to
Dec. 31,1887, not presented at that date.. 29,154 22

General Government Subsidy Account:
Amount of subsidy earned by the Company to Dec.
31, 1887, as far as liquidated ($18,086,743 50 Mex-
ican Currency)

State Subsidy account:
Net Subsidy received from State of
San Luis Potosi ($642,314 97 Mexi-

15,502,923 00

can Currency% ............................................. 286,916 93
Same from tate of Guanajuato t
($37,500 in Mexican Currency)........ 32,142 86

Subsidy Revenue: 319,059 79
Total collected to date ($4,054,500 15 Mexican Cur-
rency), less all charges for collectlng same, U. S.

Currency proceeds.. 3,389,523 73

Income Account__ ... 112,894 50

Total Liabilities,

$116,030,469 79

SUMMARIZED STATEMENTS FOR THE YEAR 1887.
EARNINGS AND EXPENSES

Gross Earnings
Operating Expenses..

$4,886,578 67
2,717,452 72
Net Earnings (Equivalentin U.S. Cur. to $1,673,046 84. $2,169,125 95

’

GENERAL GOVERNMENT syBSIDY COLLECTIONS.

1887
January $13,374 99
February 13,676 35
March.. 14,030 47
13,890 82
18,212 72
9,599 55
28,342 32
27,036 16
29,433 09
35,732 38
November.. 32,176 34
December. 36,502 25

Total Subsidy Collections for theyear 1887, ($208, 75101
United States Currency)
Total Subsidy Collections to December 31,1886

$272 007 44
3 782,492 71

$4,054,50015

Proceeds of same in U. S. Currency__ $3,446,340 07
Less all expenses for collecting same.. 56,816 34
Net Subsidy Revenue to Dec. 31,1887, U. S. Currency..

INCOME ACCOUNT.

(EXCLUSIVE_OF SUBSIDY)
For the Tear 1887.

$3,389,52373

turned over to the Company as part payment of the 1887. Credit.
Subsidy due from the State of San Luis Potosi......... g 121,237 58 Dec.31. By NetEarnings for year 1887, U. S. Cur’ ncy $1,673,046 84
. By Collections on business prior to 1886.. 887 53
State Stamps: : . By Miscellaneous Interest received 3,967 13
Stamps_on hand, issued by the State of San Luis *By Adjustment of Interest of previous ears.. 2'394 00
P«tosi, to be sold and proceeds applied to the pay- By Transfer to Construction Account of Inter- '
ment of Subsidy due from the State ..., 59,582 33 est paid on Bonds issued for construction of
Monte e'e Piedad: Tampico and Paciiic divisions................ 388,131 44
Deposit in same of First Mortgage
Bonds as a guarantee to the State of $2,068,426 94
San Luis POtOQgi. . $150,00000 1887.
Deposit of Subsidy Certificates as a Jan. 1. Balance from 1886 $59,929 70
guarantee to thé Mexican Govern- Dec. 31. Expenses paid at Boston. 36,777 92
L] ($150,000 Mex.C'y) Employes Guarantee . 3,084 38
Addmonal amount Taxes, State of Massachusetts . 34,750 00
reouired under One year’s interest on Coupon
amended conces- Nofes 0f 1889.....cccccevvcvcriene 316,313 29 f}
1Y DO ($250,000 Mex.C'y)  342,85714 492,85714 One year’s interest on First
Mortgage Bonds.. 1,254,677 15
jfoston Office Accounts: One year’s interest o
Cash in hands of Treasurer $368,576 10 ture Bonds 250,000 00
Notes Beceivable........ 30,780 00 Balance carried forward 112,894 50
Accounts Receivable......ccoocicnininin 170,34765
Cash in trahsit to Boston Office.. 130,625 13

Total Assets

$116,030,469 79
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$2,068,426 94

700,32888 Interest on amount of Coupon Notes unissued, the coupons for

which it was intended to issue them having been ordered by the Board,
to be paid in cash when presented.
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RICHMOND TERMINAI COMPANY.
A PAMPHLET BY THE RICE-LIBBEY COMMITTEE.

This Committee has published a pamphlet addressed to the
stockholders, entitled—“ Points on which information will
be desired,” at the next general meeting of the Company to
be held in the City of Richmond on May 31st, 1888.

The contents of this pamphlet are as follows:

FIRST._The matter of the purchase of sixty-five thousand
shares of the first preferred stock of the East Tennessee Rail-
road Company and the circumstances attendant thereon.

Under this head answers to the following questions are de-
sired: :

1st. Why did the directors of the Terminal Company pur-
chase sixty-five thousand shares of that stock at par, when
fifty-five thousand and one shares would have been sufficient to
have given the Terminal Company a majority of that stock, the
minority stock at the time selling at about 80 ?

2d. Why was the minority stock of the Danville Railroad
Company purchased at the same time at a price which then
amounted to about two hundred dollars per share, being a pre-
mium of one hundred per cent?

3d. Is it true that the majority of the committee appointed
for the purpose of negotiating the purchase of the stock of the
East Tennessee Company consisted of directors of The Terminal
Company largely interested in the minority stock of the Dan-
ville Company,?

4th. Why at the same time was a purchase made of the en-
tire stock and income bonds of the Washington Ohio &
Western at an outlay of five hundred thousand dollars par value
of Terminal stock, which at the'time was equivalent to about
two hundred and fifty thousand dollars cash ?

5th. Is it true that this property was owned by Mr. Scott, now
president of the Danville, and his associates, some of whom are
also directors of the Danville ?

6th. At whose instance was a clause inserted in the Collateral
Trust Deed whereby in spite of the enormous sacrifices made by
the Terminal Company in order to acquire control of the first
preferred stock of the East Tennessee, and by this means the
control of that company for five years, the Terminal Company
failed to get such control ?

7th. On what authority and on what consideration is based
the supplemental mortgage, dated September 30th, 1887, by
means of which, for no apparent motive, the entire equity of
the Terminal Company in the majority stock of the Danville
Railroad Company was taken from the Terminal Company and
pledged as additional security for the Collateral Trust Bonds?

8th. Whether any representation was made at the time of the
purchase of the said sixty-five thousand shares of stock to the
effect that the Western North Carolina securities of the Ter-
minal Company would be materially improved, and whether
this representation was a material inducement towards the pur-
chase?

SECOND.—The matter of the purchase of thé] Mobile &
Birmingham Railroad Company.

Mr. Samuel Thomas and Mr. Calvin E. Brice, respectively
President and Vice-President of the East Tennessee
Railroad Company, sold to the East Tennessee Com-
pany, in January, 1887, for the sum of $810,000, the Mobile
& Birmingham Railroad, of which they and their associates
were owners. The sale made by persons of assets held by them
in absolute ownership, to themselves as trustees of the property
of others, is rightfully subject to scrutiny : and, in view of the
large interest of the Terminal Company in the East Ten-
nessee, inquiries into the following points are therefore perti-
nent

1st. What price was paid by Messrs. Brice and Thomas and
their associates for the Mobile & Birmingham Railroad, and
what further sums, if any, were expended by them on the
construction of that road before its sale to the East Tennes-
see ?

2d. Was the purchase of the property by the East Tennessee
authorized by the directors of that company before it was made,
or was it made on the authority of the Executive Committee
only, of which committee Messrs. Thomas, Brice and Moore
were a majority?

3d. Was any written instrument of purchase and sale execu-
ted by and between the Executive Committee and the sellers at
the time of the purchase, or was the sale in the form of a mere
verbal contract made by themselves with themselves?

4th. Did the East Tennessee, although purchasing the roadbed
and franchises of that railroad for the sum above named, ob-
tain complete ownership of the same or only fifty-one per cent
of the stock, and was it contemplated at first to give that com-
pany only ten per cent of the stock and was that plan aband-
oned only on account of the opposition of one of the directors
of the Terminal Company?

5th. What consideration did the East Tennessee obtain for
guaranteeing three million dollars of the bonds of that rail-
road?

THIRD.—The matter of the contemplated extension of the
East Tennessee system.

The East Tenuessee Company, having made a mortgage of
fifteen million dollars for the purpose of issuing extension bends
thereunder from time to time, information on the following
points is desired :

1st. Five hundred thousand dollars of these bonds having been
paid for a small company known as the Walden Ridge Railroad,
of ®which, according to Poor’s Manual, Mr, E. R, Chapman, con-
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nected with the firm of Moore & Schley, is President, and*Mc”®
Grant B. Schley of that firm and Mr. W. K. Kitchen, late of”
that firm, are directors, Mr. Moore of that firm being a director
of the East Tennessee and a member of the Executive Commit-
tee of that board, we desire to know whether any directors of
the East Tennessee were interested in that property at the time?
of its sale to the East Tennessee ?

2d. Is it true, as has been announced in the public press, that,
the East Tennessee is contemplating an extension from Jesup-
to Jacksonville, through what is said to be a desolate and sandy
country into the territory now occupied by what is knownfas
the Plant System, for the sole purpose of competing for through
traffic?

3d. Is it true that Vice-President Brice advocated the pur-
chase of the Georgia Midland for the East Tennessee upon the
terms of guaranteeing its bonds and purchasing its stock at 50?

4th. Was the making of the extension mortgage and the issue
of the bonds thereunder ever sanctioned by or even submitted
to the Terminal Committee for approval? This question is of
the greatest importance, inasmuch as the Terminal Company de-
pends on a dividend upon the sixty-five thousand shares of first
preferred stock of the East Tennessee, purchased as above men-
tioned, to meet its obligations, and ought, of right, to have a.
voice in all matters which might tend to jeopardize the ability
of the East Tennessee Company to pay such dividends.

FOURTH.—The matter of the conversion of the Virginian
Midland Income Bonds into Fixed Charge Jlonds guaranteed,
by the Richmond & Danville.

Under this head we desire to know :

1st. What was the object of this conversion which added
$112,000 per annum to the fixed charges of both that company
and the Danville, exclusive of the bonds held by the Terminal
Company, when it appears that these bonds had seldom earned
any interest and for a long time none at all, the Virginia Mid-
land having moreover a considerable floating debt?

2d. Is it true that any of the directors of the Terminal Com-
pany are or were personally interested in those bonds ?

3d. Isit true that the conversion was made against the pro-
test of President Sully, during his absence from the city, at a
special meeting of the Terminal Executive Committee, hastily
called for the purpose, and that it was not ratified by the-
board ?

FIFTH .—The matter of thef unding of The Georgia Pacific
Income Bonds into fixed charge bonds.

In this connection we ask :

1st. Why were these bonds funded in thi3 manner, and the-
fixed charge increased $95,000 per annum, exclusive of the
bonds held by the Terminal Company, while it is well known
that the Georgia Pacific had barely earned interest on its first
mortgage bonds, and has a large floating debt?

2d. Was the funding of these bonds authorized by the direc-
tors of the Georgia Pacific Railroad without first obtaining the
authority of the Terminal Company, which owns a majority of
the Georgia Pacific stock ?

3d. «Are or were any of the directors of the Georgia Pacificor
of the Terminal Company personally interested in those bonds ?

SIXTH.—The matter of the control of the variousproperties
subordinate to the Terminal Company.

Under this we desire answers to the following questions :

1st. Is it true that about the time of the last election an ar-
rangement was made by several influential directors by virtue
of which Mr. Scott was placed in control of the Richmond
Danville with a Board of Directors named by himself, and
Messrs. Thomas and Brice were to have unchecked control of
the East Tennessee, and that the Terminal stockholders were to
be left to shift for themselves as well as they might ?

2d. Was it a part of this plan that neither the Danville, nor
the East Tennessee should in future be required to declare any
dividend for the purpose of enabling the Terminal Company to
meet its obligations, and that these two companies might use
their money for advances to other companies or construction,,
entirely irrespective of the necessities or claims or rights of the
Terminal Company, and utterly regardless of the obligations
of the Terminal CompanK ?

3d. Isit true that when the new Terminal Board was con-
vened for the purpose of taking some action in regard to pro-
viding means for paying the dividend on the preferred stock
which had just been declared and which the Danville Board had.
been instructed to provide for by declaring a dividend on the Dan-
ville stock, that President Scott, of the Richmond & Danville,,
not only opposed the declaration of any dividend, but added to
the embarrassment of the Terminal Company by demanding
immediate payment of $75,000, an indebtedness of four years
standing of the Terminal Company to the Richmond & Dan-
ville Company, created at a time when Mr. Scott was conspicu-
ous in the Danville management which then controlled the
rerminal? s Y . 0,

4th. Is it true that when upon the opposition of ™r. fecotfc
jOthe declaration of the Danville dividend the question of bor-
rowing the $125,000 necessary to pay the Terminal preferred!
iividend came up for discussion, and Mr. Scott was asked as
President of the Danville Company (a company of which the
rerminal Company owns about six-sevenths of the stock) to loan
the money to the Terminal Company, he peremptorily refuged
and reiterated his demand for immediate payment of the
] 75,000 above mentioned ? . W, -

5th. Is it true that the Terminal directors not only failed to
reprove the conduct of the President of the subordinate corn—
nanv for brinofins? the Terminal Company into a condition in—

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



580

volving prospective default, but actually directed the President
of the Terminal Company to pay over the $75,000 demanded by
Mr. Scott for the Danville Company, and to borrow elsewhere,
to the best of his individual ability, the money required to pay
the dividend declared on the preferred stock of the Terminal
Company?

6th. Is it true that when $230,000 were required to pay the
interest falling due on the Collateral Trust Bonds, February last,
and the East Tennessee Board was convened for the purpose of
declaring a semi-annual dividend of two per cent on the first
preferred stock, a dividend that on stock being necessary in order
to meet the interest on these bonds which were issued for the
purchase of that stock (it being remembered, moreover, that
Messrs. Thomas, Brice and Moore were the sellers), the Board
adjourned without declaring any dividend, the President having
reported that there was no money in the treasury?

7tb. Is it true that this want of money was occas'oned by
loans to the Mobile and Birmingham Company, which was
sold as above mentioned by Messrs. Thomas and Brice to the
East Tennessee ?

8th. Is it true that the Richmond & Danville board, soon
after their election, proceeded to authorize the funding of the
Richmond & Danville debenture bonds of which there were out-
standing about $8,500,000, into Richmond & Danville con-
solidated five per cent, fixed charge bonds, without the au-
thority of the Terminal Company?

9th. Is it true that when President Sully heard of this action
and called for the minutes of the Richmond and Danville Com-
pany, that Mr. Scott peremptorily refused to produce the min-
utes, saying that he would not allow any interference in his
management of the Richmond & Danville Company?

SEVENTH.—Thematter of the Washington Ohioand West-
ern Railroad Company.

This property was leased to the Danville, the' Danville guar-
anteeing four per cent, on its $1,250,000 first mortgage bonds,
making the lea8e cost $50,000 per annum, which is equivalent
to one per cent dividend on the Danville stock. The Wash-
ington Ohio and Western stock and income bonds were sub-
sequently sold to the Terminal for about $250,000, as above
stated. We therefore, ask as follows :

1st. What motives or reason or consideration was there for the
guarantee of the bonds of this railroad which is not in any true
sense a feeder or branch of the Danville system, running, as it
doos, fifty miles from Alexandria, the northern terminus of the
terminal lines, in a northwesterly direction to nowhere ?

2d. Why did the Terminal buy the worthless stock and in-
come bonds of that road ?

8d. Were any directors of the Danville interested in that
property at the time when the lease was made or about the
'_cim|e7when the stock and income bonds were sold to the Term-
inal?

4th. If so, at what price did those directors purchase this
property, and what profit did they make by the transaction ?

EIGHTH.—The matter of the Southern Improvement Com-
pany.

We desire to know:

1st. Is it true that the Richmond and Danville Company en-
tered into a contract with the above company, pledging itself
to pay 8 per cent, per annum upon $80,000 second mortgage
bonds issued upon one of the hotels owned by that company?

2d. Is it true that directors of the Danville Company are or
were at the time of that contract interested inthe Improvement
Company?

NINTH.—The matter of the leased lines.

In order to understand the questions of vital importance aris-
ing under this head, the following salient facts in the history of
the Terminal Company must be kept in mind :

The Terminal Company was organized by the Danville Com-
pany in 1880, and from its organization until April, 1886, the
Danville held a majority of the stock of the Terminal Company
in its treasury. During this period, and, indeed, until Novem-
ber, 1886, the Board of Directors of the Terminal Company was
practically a committee of the Danville Board and consisted
substantially of members of that Board.

On or about April 15th, 1886, at which time several of the
present directors of the Danville and Terminal Boards, includ-
ing President Scott, were members of the Danville Board, the
Danville and Terminal Boards entered into an agreement with
each other for the purpose of devitalizing the Terminal Com-
pany by leasing about all the Terminal properties with the ex-
ception of the Georgia Pacific to the Danville, and in addition
transferring from the treasury of the Terminal into the treas-
ury of the Danville the following securities :

K $é,110,000 Second Mortgage bonds Western North Carolina

$3,168,000 Preferred Stock Western North Carolina R. R.
$3,168,000 Common Stock Western North Carolina R. R.
$100,000 First Mortgage bonds Knoxville & Augusta R.R.
$100,000 Capital Stock Knoxville & Augusta R. R.

$1,000 Preferred stock Columbia & Greenville R. R.
$1,000,000 Common stock = N “ N
$1,302,400 Common stock Charlotte Columbia & Augusta

$800,000 Capital Stock Richmond & Mecklenburg R. R.

$368,000 Capital Stock Asheville & Spartanburg R. R.

AH interest in the Oxford & Henderson R. R.

The only consideration received by the Terminal Company
was a return of twenty-five thousand shares of the Terminal’s
own stock, then held by the Danville Company, and the guar-
antee of the Virginia Midland General Mortgage Bonds—the
Terminal having $1,603,553 Virginia Midland Income bonds in
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its treasury, which were to Joe converted into these General
Mortgage bonds.

After these transfers and leases were agreed upon, the Dan-
ville Board lost no time in throwing its remaining Terminal
stock, which was no longer a majority, on the market, inves-
tors buying the same without knowing anything of the above
agreements. It was quite natural that when the true state of
facts had been revealed the stockholders felt themselves ag-
grieved, and appointed a committee for the protection of their
mterests.

Without going into the details of the history of the
conflict between the stockholders and the directors of the Ter-
minal Company, it suffices to say that the stockholders were
completely victorious and obtained so large a majority of the
proxies for a general meeting which had been called by the
Terminal Directors, that these directors resigned and elected the
nominees-of the stockholders in their places before the meeting
took place. Shortly after their election, moreover, the new board
purchased a majority stock of the Danville, so that instead of
the Danville controlling the Terminal, henceforward the Ter-
minal controlled the Danville. It was supposed that all the
above agreements would at once be abrogated and the two com-
panies placed exactly in the position they were in before the
same had been entered into.

The re-transfer of the assets did indeed take place, but for
]Eeasogs which have never been stated the leases were all con-

irmed.

In view of the above, we now ask the following :

1st. Were any of the directors of the Terminal Company in-
terested in the properties leased, so that incidental advantages
arose out of these leases to such directors ?

2d. Is it true that all of these properties show deficits, so that
on September 30th last the leased companies owed the Danville
treasury over $1,600,000?

3d. Is it true that during the last year the amounts advanced
to the leased companies by the Danville exceeded $800,000, be-
ir]ﬁ equivalent to a dividend of sixteen per cent on the Dan-
ville stock ?

4th. Ought not a thorough investigation to be made into the
question whether the Danville Company should any longer bear
such an enormous strain upon its resources, particularly as the
properties leased are all controlled by the Terminal Company
and consequently can be managed without incurring the risks
and obligations appertaining to the leases ?

TENTH.—The matter of thepurchase of the minority stock
of the Asheville & Spartanburg Railroad.

We desire to know :

1st. What were the reasons that prompted the purchase of
this minority stock during the summer of 1887, at a period of
great depression and scarcity of money, for $93,000, increasing
the floating debt of the Terminal Company by that amount,
when it was well known that the earnings of thisroad are con-
siderably below its operating expenses ?

2d. Was any director of the Terminal Company interested in
this minority stock ?

3d. Was this purchase made simply by the authority of the
Executive Committee without first having been sanctioned by a
vote of the Terminal Board ?

ELEVENTH.—The matter of the sale on the market of 29,564
shares of Richmond Terminal stock.

At the time when the 65,000 shares of the East Tennessee
stock were acquired, as above set forth, the common stock of
the Terminal Company was increased from $25,000,000 to $40,-
000,000, and of this increase about $10,000,000 (100,000 shares)
were to be devoted to acquiring 24,999 shares of Richmond &
Danville stock in the proportion of four shares of Terminal
stock for one share of Danville stock.

The mam object of this purchase was to give the Terminal
Company the absolute ownership of the entire Danville property,
and thus enable the Terminal Company to use the assets of the
Danville treasury, which cannot be done as long as any other
parties hold shares of the Danville stock. About 17,600 shares
of the Danville stock were thus exchanged for Terminal stock,
when suddenly the exchange ceased, leaving 29,564 shares of
Terminal stock unissued.

These shares were pledged under the Collateral Trust Deed
under a provision that the same should be exchanged for Dan-
ville stock in the proportion of four to one.

Last summer, however, the entire 29,564 shares were suddenly
thrown on the market, breaking the market price of the stock
from about 33 to 25. With the amount realized there were paid
off $863,000 of the Collateral Trust Bonds of the company;
$500,000 of the bonds held by the Danville Company being taken
up at 90 and $363,000 being bought in the market.

Answers to the following questions are therefore of interest:

1st. Is it true that this sale was made by three members of
the Executive Committee without any authorization of that
committee previously obtained, and without the authority of
the Board of Directors?

2. By what authority were the Collateral Trust Bonds pur-
chased?

3d. Isittrue that the directors making this sale and purchase
were largely interested in the Collateral Trust Bonds ?

TWELFTH.—The matter of the land syndicate.

It is said that Mr. Thomas, President of the East Tennessee,
and director of the Danville & Terminal Companies and Mr.
Brice, Vice-President of the East Tennessee, and director of
those companies, and other directors of the Terminal, Danville
and East Tennessee Companies are interested in a syndicate
owning large tracts of mineral lands in Tennessee and other
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‘States, and that they have used the vast system of railroads
<ontrolled by them at times for the interests of this syndicate
rather than for the interests of the railroads, and that indeed
the interests of this syndicate and those of the railroads are oc-
casionally so conflicting that losses have accrued, and are ac-
cruing, to the railroads by reason of their being used to further
the interests of the syndicate.

From a recent case before the Interstate Commission decided
last February, it appears that Mr. Thomas, Mr. Brice, Mr. San-
ford, director of the East Tennessee and President of the Knox-
ville and Ohio, which is under the control and direction of the
East Tennessee, Mr. E. R. Chapman, president of the Coal Creek
& New River Railroad Company, and their associates, own a
tract of mining land in a coal field fronting on a ravine in the
Cumberland Mountains of Tennessee, accessible only through a
gap known as the Coal Creek Gap. Through this gap the Knox-
ville & Ohio Railroad built a spur, at the end of which there
isa “Y ” switch extending four miles towards the south and
one mile towards the north. The entire coal field has a front-
age of eight miles, and in order to reach the remaining three
miles north, a small road of three miles in length called the
Coal Creek & New River Railroad was built, which is con-
trolled by the Knoxville & Ohio and the gentlemen above
mentioned. In this coal field are also valuable mines owned by
Messrs. Heck and Petree, the petitioners in the case, as well as
mines owned by the above syndicate.

The petitioners say that immediately after the purchases of
the above tract of mining land by Messrs. Thomas and Brice
and their associates, they openly avowed their purpose to crush
out all competitors in the mining of said coal field and issued
orders to the Superintendent of the East Tennessee, Virginia
& Georgia Railroad not under any circumstances to furnish
oars to the petitioners or to allow them to ship any coal over the
.«aid road.

Application was made by the petitioners to officers of the
road at Coal Creek, T.; Knoxville, T. ; Asheville, N. C. ; Rich-
mond, Va. ; Washington, D. C., and New York, for relief
against this unjust, oppressive and outrageous discrimination
against them and their business, but they were unable to get a
«ingle car or remove or ship a pound of coal since April 14th,
1887, although the cars and trains of said Railroad Company
were on said Coal Creek & New River Railroad every day and
within a few yards of the petitioner’s mines.

The petitioners further say that the object of this iniquitous
action of the said Railroad Companies was to give an unreason-
able and undue preference to the defendants, who are the own-
ers of the competing mines and officers of said roads. They
further say that they have orders from customers in the State
«of North Carolina for many thousand tons of coal, which
orders were received since April 14th, 1887, and which they can
not fill because of the failure and refusal of said Railroad Com-
panies to furnish cars. (This coal, it must be remembered,
would have been hauled over the East Tennessee Western
North Carolina and other roads of the Terminal Company).

The petitioners claim that by this iniquitous action they have
been damaged not less than $25,000 already in July, 1887, and
«re still sustaining grievous loss and damage every day while
isuch action is persisted in.

From the facts presented the Interstate Commerce Commis-
.sion finds that, as set forth in the petition, on and since April
15th, 1887, the said Railroad Companies have refused to take or
iship over their railroads any coal of the firm of Heck and
Petree ; that a “ formal order was issued by the Knoxville &
Ohio R. R. Co. discontinuing and forbidding further operations
on the Coal Creek & New River Railroad on and after April
15th, 1887 f* and that, nevertheless, operations were “ renewed
on that part of said road extending to the Excelsior Coal Mine
within one-fourth of a mile of complainant’s mine and occa-
sional transfers were made over the entire road, but all trans-
portation was refused to complainants, who had orders for
large quantities of coal which they offered for shipment over
.defendants’ roads.”

The Commission also finds that the Knoxville & Ohio, to-
gether with the parties interested in that road, owned the con-
trolling interest in the capital stock of the Coal Creek & New
River Railroad Company.

The Commission also finds that the southwestern part of the
«coal field is owned by other proprietors, among them some of
the officers and persons interested in the defendants’ railroads.

As forthe defense interposed that the defendants did not con-
trol the Coal Creek & New .River Railroad, the Commission
rises the following language :

“ The attempt to shelter themselves behind the action of the
owners of the short road is but a pretense. The interstate roads
control the other, and they cannot be allowed to abuse their
control to oppress the public or any part of it.” The Commis-
sion further says : “ It is neither good faith nor legally right to
deny its (the railroad’s) use to the sole purpose of its construc-
tion.”

As for the claims for pecuniary damages, the Commission
says that “it presents a cause of common law, in which the de-
fendants are entitled to a jury trial.”

Finally, the Commission found “ that the conduct of the de-
fendants, in failing and refusing to receive coal for interstate
transportation when tendered by complainants, was in contra-
vention of the provisions of the act to regulate commerce ;”
and ordered “ that said defendants, and each of them, forth-
with cease and desist from such failure and refusal, and hence-
forward receive and forward coal when so offered for transpor-
tation on any part of the line of said Coal Creek & New |River
Railroad upon just, reasonable and equal terms.”
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It would naturally be supposed that after the finding and
order of the Commission, the directors in control of the East
Tennessee and of the Knoxville & Ohio would cease their
unjust and injurious conduct and thereafter carry the coal and
earn the freight thereon for the benefit of their railroads; but
they did not.

To letters from Messrs. Heck and Petree addressed to the Su-
perintendent of the East Tennessee, at Knoxville, Tennessee,
the following reply, dated April 5th, 1888, was made, as we are
informed :

“ Dear Sirs—Your favors of the 2d and 4th instants duly re-
ceived. In reply would say that since writing you | have re-
ceived jinstructions to discontinue operating any part of the
Coal Creek & New River Railroad, but we will receive from
the Coal Creek & New River Railroad on the same terms that
we would extend to any other railroad company or to any indi-
vidual any business that may be offered at the terminus of the
Coal Creek branch of the Knoxville & Ohio Railroad.”

From this it follows that the directors of the East Tennessee
continue to shelter themselves behind the very plea that had
been characterized as a pretense by the Commission, pretending
to treat this little road of which Mr. E. R. Chapman, of Moore
& Schley, is President, as a road over which they have no con-
trol, and notwithstanding the order of the Commission continue
to refuse to receive traffic and earn the freight for the railroads
which they manage.

In view of the above the following questions are pertinent:

1st. How much money has been lost to the Terminal Com-
pany by the refusal to carry freight on .the part of the present
management of the East Tennessee ?

2d. In what amounts of damages may the East Tennessee
and other companies managed by the above-named directors
become liable for such refusal?

3d. What freight rates are made by the East Tennessee and
other companies for the products hauled belonging to directors
and their associates ?

4th. To what extent is the trifling increase in netearnings
compared with the enormous increase in gross earnings of the
East Tennessee attributable to the conduct of the directors, of
which the above is, perhaps, only an example ?

THIRTEEN1H.—The matter of the loss of $824,601 83 al-
leged to have been made by speculation in stock for account of
the Terminal Company by a committee of its directors.

Under this we inquire :

1st. Is it true that some years ago the Terminal Company
appointed a committee of which one member is now a director
of the Terminal and another of the Georgia Pacific, with power
to speculate for it on the market, and that the committee made
the loss above mentioned?

2d. Is it true that the authority claimed to have been given
to that committee was notrecorded until over six months after
the transactions began, and after the losses were incurred ?

3d. Were any steps ever taken by the Terminal Company to
recover all or a part of the above loss?

—Messrs. Coffin & Stanton, favorably known as investment
bankers, have just removed from No. 11 Wall Street to a fine
suite of offices at No. 80 Broadway. Their many customers
will find the new quarters comfortable and inviting.

—The well-known houses of Lansdale Boardman and T. F.
Johnson & Co., bankers and brokers, have formed a new firm
under tbe title of Johnson & Boardman, and occupy fine
offices at 18 Wall Street.

—The well-known banking house of Messrs. Green & Bate-
man have just removed to fine and commodious offices at
Nos. 78 and 80 Broadway.

— The firm of Lawrence & Wood has been dissolved and
reorganized under the name of H. Duncan Wood & Co., with
offices at 3 Nassau Street and 18 Wall Street.

Seattle Lake Shore & Eastern.—The citizens of Spokane
Falls, Washington Territory, have subscribed $175,000 for the
same amount of the capital stock of this company, to be paid
in instalments as the work proceeds in the construction of the
40 miles west from Spokane, and which is covered by this
subscription. Construction has commenced, and it is con-
templated to have the 4J miles ready for operation by Sept. 1.
On tbe Western end of the Seattle’s line a second section of
40 miles is under way, 10 miles of which will be completed by
the middle of June and the whole by November.

Sonth Pennsylvania.—A meeting of the stock and bond
holders of the South Pennsylvania Railroad Company has
been called for May 9 at the office of F. L. Stetson, 45 William
Street, New York. The call is signed by S. M. Stevenson,
Secretary of the Reorganization Committee. The meeting is
called to consider the compromise agreement drawn up by
Andrew Carnegie and signed by the Messrs. Carnegie, Vander-
bilt, Hostetter, Bagaley, and others.

This agreement, as reported, is to the effect that the stock-
holders shall reorganize the company, pay in a 20 per cent
assessment, and that $10,000,000 of bonds shall be issued. The
sale of bonds and the assessment would bring in $13,000,000,
which would finish the road.

At the mteting on Wednesday of next week it is expected
that the outlines of the plans of reorganization will be pre-
pared, and that arrangements will be made to put the road
into the hands of contractors as soon as the legal preliminaries
have been arranged.
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COMMERCIAL EPITOME.

Friday Night, May 4,1888.

Speculations in staples of agriculture (and especially food
products) begin to turn on the prospects of the crops for the
season now opening. These are varied and somewhat contra,
dictory, but from no quarter threatens as yet a serious short-
age in the yield. The drought which has been felt in the Ohio
Valley and other portions of the West, including the Pacific
Coast, has been relieved by copious rains. The season, how-
ever, is generally backward, and the complete opening of in-
land navigation is still delayed.

©Ofltmwmial firnes.

1888 1888. 1887

May 1 April 1. May 1
Perk.. 17,765 19,474 16,024
Lard.. 15,886 20,711 37,788
Tobacco, domestic. 39,137 39,970 36,621
Tobacco, foreign.. 4.4,402 41,780 48)821
Coffee, Rio.. 153,263 208,653 357,734
Coffee, other 53,613 47,293 62)704
Coffee, Java, &c 67,600 108,350 64,000
Sugar 7,540 2,03 15,627

Sugar None. No Non
Sugar 1,804,146 1,637,072 1,912,406
Melado - None. 310 None.
Molasses, foreign.. 254 1,800 602
Molasses, domestic. 5,000 3,500 2,500
458,600 374,600 363,300
215,091 290,369 218,121
18,151 25,846 18,480
564 92 772
1,048 1,439 832
22,500 18,950 3,900
.pkgs. 4,300 3,825 4,250
.bags None None None
Saltpetre bags 14,500 15,250 13,500
Jute butts. 45,500 31,000 21,000
Manilahemp.. [6,500 6,500 26,855
Sisal hemp 1,542 1,000 3,913
Flour... . .bbls. and sacks 137,286 157,886 137,840

Lard on the spot, although meeting with a very moderate
demand, shows a material advance in prices in sympathy with
the market for futures, closing firm at 8c. for prime city,
8*45@8*50c. for prime to choice Western, 8*10c. for refined to
the Continent and 9*10c. for refined to South America. The
speculation in lard for future delivery has been only moder-
ately active, but prices show a decided advance, though some-
what irregular, and the market to day was quiet.

DAILY CLOSING PRICES OP LARD FUTURES.
Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursd'y. Friday.

May delivery.. 8-13 8T9 8-23 8-30 8-40 8-42
Jufie delivery. 8-12 8-19 8-20 8-27 8-35 8-38
July delivery....... 8-13 8-21 8-23 8-30 8-42 841
August d_ellvery . 8-17 8-24 8*26 8-33 8-44 8-42
Sept, delivery...... 8-21 8-28 8-29 8-36 8-42 8-44
Oct. delivery... 8-21 8-28 8-30 8-35 8-42 8-44

In other provisions there has been very little change, but
dairy products are easier.

Coffee on the spot has been held for higher prices, checking
trade, but there was a good business to-day, including Rio No.
6 at 13i7@13~c. and Tunor at 18@18~c. The speculation in

Rio options has developed some irregularity. The early de-
liveries advanced, May selling on Wednesday at 12*05c. and
June at 11-75c. Yesterday the market was weaker, but to-
day exhibited renewed strenth, closing firm, with sellers as

follows:

. ISeptember.. ..10-15¢c. January...... 10-10c.

. I October.... 10-00c. February 10-15c.
- INovember.......10-10c. March

. IDecembe 10-100. April

Raw sugars have been quiet, but closedsteady at 413 16¢. for
fair refining Cuba; and 5>~c. for Centrifugal, 96 deg. tost, and
3)~c,, c. and f., a cargo selling at the latter figure ; also
Jamaica Muscovado, 89 deg. test, at 213-16¢c., c. and f., and
4,700 tons domestic, 82 deg. tett, at 3 81c. Molasses firm at
20@20)"0 for 50 deg. test. The tea sale on Wednesday went
off at full prices.

Kentucky tobacco has been quiet, but prices are firm. Seed-
leaf has been active, and sales for the week are 2,250 cases as fol-
lows: 1,500cases 1886crop,Pennsylvani seel leaf, 637@12%c.;
250 cases 1886 crop, Pennsylvania Havana seed, 5~@12c.; 200
cases 1886 crop, Dutch, 6)] @1lc.; 150 cases 1886 crop, Wiscon-
sin Havana, 5@ Ilc., and 150 cases sundries, 5@30e.j-also 600
bales Havana, 60c.@$l 05, and 550 bales Sumatra, $1 35@1 70.

On the Metal Exchange there has been a panic in Straits tin,
with a great decline in prices, and a feeling so unsettled that
cn Tuesday business was suspended by unanimous consent.
To-day this staple was wholly nominal. Copper has latterly
shown more activity, and to-day there was a good business at
16*35@16 50c. for May and 16 50@16*55e. for June. Domestic
lead is steady at 4%c., but spelter neglected and nominal.
Pig iron has sold at $16 for Grey forge and $19 for No. 1, but
at these prices the demand is not active.

Crude petroleum certificates have not fluctuated much, and
close dull at 86% @86”c. Naval stores are cheaper at 36c.
for spirits tlér)pentine and $1 15@$1 20 for common to good

Joc 1.
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COTTON

Friday, P. M., May 4, 1888,
The Movement of the Crop, as indicated by our telegram

from the South to-night, is given below. For the week ending-
this evening (May 4), the total receipts have reached 32,60S
bales, against 30,641 bales last week, 27,980 bales the previous,
week and 28,504 bales three weeks since, making the total

the 1st of September, 1887, 5,255,866 bales, against
0,iot>Jdl bales for the same period of 1886- 7 showmg an iin
crease since September 1, 1887, of 120,635 bales.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.
Galveston........ 407 113 322 82 368 192 A
Indianola, &c.
NEW_OrleanS--- 575 3,469 1,878 574 2,514 1,730 10,740»
Mobile.... 52 95 14 1 43 10 215-
Florida..
Savannah ... 478 800 326 70S 709 875  3,894-
Brunsw’k,&C.  .eieh aeenen L. 847 847«
Charleston........ 402 799 258 402 267 592 2,720
PortRoyal,&c 1R1
Wilmington___ 12 12 4 37 21 80
Wash’gton,&c 2 1 3
Norfolk........ 754 510 866 1,403 339 614 4,480
WestPoint, &c 282 1,203 423 984 1,915 4,80T
New York 159 325 185 660
Boston...... 276 131 351 350 325 58 1,491.
Baltimore......... 228 728
Philadelphia, &c 25 28 50
Totalsthis week 2,944 6,600 5,255 _ 4,298 5,771 7,735 32,600

For comparisonwe give the following table showing theweek’s,
total receipts, the total since September 1, 1887, and the stock
to-night, compared with last year.

i 1887-88. 1886-87. Stock.
Receipts to . . . .
May 4. .This SinceSep. This Since Sep.
Week. 1,1887. Week. 1,1886. 1888, 1887
Galveston ... 1,484 *647,953 479 705,034 7,156 10,718«
Ind*nola,&c
New Orleans. 10,740 1,686,919 4,004 1,701,926 175,230 132,959»
Mobile.... 215 202,148 135 211,569 15,473 2,465»
Florida.......... 1 23,366 4 23,118
Savannah ... 3,894 843,128 1,561 789,566 18,382 6,399»
Brunsw.,&c 847 74,665 31,367
Charleston .. 2,720 402,358 65 362,540 10,191 1,048
P.Royal, &e 151 15,434 533 18,316 9 532"
Wilmington . 86 166,877 94 133,996 3,071 2,212:
Wash’t'n,&c 3 4,922 6 3,772
Norfolk.......... 4,186 457,287 3*7 526,004 14,070 8,898«
W.Point,&c 4,807 496,417 325 322,477 1,275
New York__ 669 88,393 373 93,961 208,582 214,538«
Boston.... . 1,491 78,470 1,070 100,202 10,500 4,800
Baltimore ... 956 42,405 715 59,449 18,328 4,910
Phil’del’a, &c 53 25,124 3,366 51,934 16,030 23,097"
Totals..... 32,603 5,255,866 13,077 5,135,231 498,297 412,570

* 2,538 bales added as correction of receipts since Sept. 1.
_In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at—  1888. 1887. 1886. 1885. 1884. 1883.

Galvest’n, &c 1,484 479 1,747 522 311 8,254,
New Orleans. 10,740 4,004 10,899 3,238 3,116 14,334=
Mobile......... 215 135 2,068 159 531 1,70&
Savannah ... 3,894 1,561 3,850 1,449 1,509 3,46»
Charlest’n,&c 2,871 598 3,717 917 1,002 4,341.
Wilm’gt'n, &c 89 100 755 18 114 558
Norfolk.......... 4,486 347 6,995 380 578 8,254.
W't Point, &c 4,807 325 5,117 302 94 1,028
Allothers___ 4,017 5,528 4,002 1,648 8,402 8,635-
Tot.thisweek 32,603 13,077 39,150 8,633 15,657 50,575-

8ipce Sept, 1. 5255,866 5135,231 5078,348 4677,555 4728,976 5711,245-
Galveston includes Indianola; Charleston includes Port Royal, &c. 5
Wilmingtonincludes Morellany &o0.; WestPointincludes CityPoint, &C-
The exports for the week ending this evening reach a total
of 50,297 bales, of which 29,036 were to Great Britain, 6,00ft-
to France and 15,255 to the rest of the Continent. Below are

the exports for the week and since September 1, 1887.
Week Ending May 4, From Sept. 1,1887, to May 4, 188»

Exported to— Exported to—

Exports

from— Great Conti- Total Great | Conti-
Brit’n. France ngfit. Week. Britain.\-*rance nent.  total.

Galveston .... 220,8831 4,024 81,973 312,883
New Orleans.. 0,167 7,744 658,296 282,709 398,572 1.389.57T
62,4881 ...... 62,438

Florida... . 8,440 .... 3,446
Savannah* .... 187,352 12,480 240,598 440,230
Charleston.... 70,637 25,839 182,158 278,633
Wilmington .. 75,780 0,895 39,7221 121,903
Norfolk........ 221,903 4,139 226,043
West Point,&c 218,748) 1,199 219,857
New York. 18,091; 156 5,161 19,408 487,238) 33,422 197,521.! 718,178
Boston .... 7,475 100° 7,575 183,239 . 2,503 185,743
Baltimore 1,222 1,769 2,991 98,355! 2,405 36,894 137,654
Fhiladelp’a’&c 1,081 481 1,502 46,999 ... 1 5,291 52,290
Total...... 29,036 6,006 15,255 50,297 2.541,371)367,274 1,190,278 4,098,923
Total 1888-7 13.191' ... « 5984 19.1752.570.76P469,995 1,109.051 4.149,800

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

On Shipboard, notcleared—for

May 4, at— Coast-

wise.

Other
- Foreign

7,121
None.
None.
None.
None.

Great
Britain.

19,619
None.
None.
None.
None.
1,500
7,800
8,000

36,919

14,957
47,054

France Total.

3,105
None.
None.
None,
None.
None.

300
None. 1,000

31,613
None.
1,400
1,200

143,617
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Norfolk...
New York. .
Other ports........

Total 1888..........
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The speculation m cotton ior iuvuie uouvotj «
was more active for the week under review, and during the
first half there was a smart advance in prices, due to the AHik !
istrong statistical position abroad, the increased ~export move- oooc
ment that has been in progress, the higher prices for cotton
on the spot, and rapid reduction of stocks imthe leading
American markets. All these circumstances united to cause
ja revival of confiience among the bull party, and caused the
ijbears to purchase freely to cover outstanding contracts. The
‘movement of the crop has continued in excess of last year, and
the weather has been favorable for the planting and germination
of the newcrop, ciunng frequent reactions in the course of
ithe advance. The next crop was more freely dealt in, but
did not advance as much as this crop. On Wednesday, a
buoyant opening was followed by a sharp decline, under
jsales to realize.  Yesterday there was little change and
no important feature to note. To-day there was an early
advance on a better report from Liverpool and some further
improvement in the last hqiir owing to the marked reduction
*of stocks at the interior tow®. Cotton on the scot advanced
T16c. on Monday and again on Tuesday. On Monday, recent
isaled not before reported, to the extent of 7,832 bales for export
.and 1,440 bales for home consumption, were made public.
The market was easier and quiet yesterday. To-day the
market was more active for export and middling uplands firm

The total sales for forward delivery for the week are 371,100
bales. Forimmediate delivery the total sales foot up this week
*8,360 bales, including 2,525 for export, 3,380 for consumption,
-455 for speculation and —in transit. Of the above — bales
‘were to arrive. The following are the official quotations for
=ecachday of the past week—Apr. 28 to May 4.

Mon. Tues Wed Th. Fri.
7%
7%
8116 £« 16
93.6 53IéL
996 9916

Sat.

> Tl
Sla

UPLANDS.

7%
7%

7%
7%
8H x6
9%  93x6
93 9%  9@i#
0% 9% 0136 013x6 9136
, 7’ 015e10 " 10 T 10
0% 10316 10 b 6
— 10196 6 1ol 10%6 106 100.6
W% 1876 1075 10156 10156 10156
71138 117x6 11% 119.6 H 9x6 119.6
(Sat,

[MoiijTuesjWedj Th, |Fri.
.$ B> 736

7H 738 738 1%
7iiia 7% 778 778 778
878 811X6 813.6 813.6 813.6
918  93x6 95x6 95.6 9°I6
9i 99lfi 911:6 911.6 911.6
9% 91316 979 91516 9156 915.6
915x6 10 10116 10% 10% 10%
10316 10% 10»16 1,038 10% 10%
10% 109.6 1058 1011,6 1011,6 1011,6
1078 1015.6 11 111,6 111X6 1H 16
" 11% 119.6 115s 1111,6 1111,6 1111X6

Sat. Mon Tues Wed Th. Fri.

7 716 1% 73,6 73.6
711x6 1%  713x6 778 778 778
858  811X6 8% ;13,6 81316 8013.6
9716 9%  99i6 9% 95a 9%

7% 73X6
758 71116
(9X6 85a

=Ordinary
sScrictOrdinary.
-Good Ordinary...
ifisrict Good Ordlnary
iIOW Middling............
Strict Low Middling
Middling........cooeevinnnnn.
-GoodMlddImg .
iStrict Good MiddTin
Middling Fair..
Fair

Ordinary
»Strict Ordinary.
mGood Ordinary...
Strict Good Ordlnary.
4Low Middling...........
mStrict Low Middling..
Middling ..........
Good Middling
iStrict Good Middling
Middling Fair..
Fair

MARKET AND SALES.

The total sales and future deliveries each day during the
week are indicated in the following statement. For the con-
venience of the reader we also add a column which shows at a
.glance how the market closed on same days.

* luolnaes Bales in September, 1887 tor September, 258,200; Sep-
tember-October, for October, 570.200; September- November, for No-
vember. 481, 600 September- December for December, 1,027, 400 Sep-
tember—Januara/ for January, 2.256,600; ptember-~ehN'if »
ruarv, 1,591.700;

SALES OF SPOT AND TRANSIT FUTURES. September-March, for March, 3,112,100, September-
SPOT MARKET Ex- Con- Spec- Tran- Deliv. MiS r Wemw* to lu S m the above table, and shall continue each
CLOSED. port. sump ul'l’n sit. Total. Sales. eries. weex to give, the average price of futures eachday for eachi month._ It
will be f?und under eaﬁh da%/ follownn% F nf' thubH al®
s Eirm *00 1.475 1,675 20,700 average for eaoh month for the week IS also given at bottom of table-
'l\/%a” Steadym@ """"""" 200 343 543 73,900 Transferable Orders—Saturday, S-7oe.._ Monday, 9 85 ?., Tuesday,
Tues-Finn ¢ iigadv.. 1,000 513 1513 90,200 9-90i.; Wednesday, 9’854 ; Thursday, 9 8jo.; Friday, 9 150,
wAed  Steady @ fgadv. 325 289 ) 614 98909 The following exchanges have been made during the week :
Fric Fam 800 373 205 1,378 47,300 TO pd. to exch. 400 May for June.  =IS pd.to exch. 60i) June for Ang.
=20 pd. to exch. 100 May for July. <09 pd. to exch. 100 May for J ime.
Total. 2,525 3,380 455 _ 6,360 371,100 T3 pd. to exch. loo Sept, forJune. =34pd.to e ecu. 500 Sept, for Aug.

The dally deliveries given above are actually delivered the day

=03 pd. to e<cli. 100 Sept, for May.
=09 pd. to exch. 200 July for Aug.

<21 pel to exch. 500 Feb. f > Sept.
88 pd. to exch. 600 July for Aug.

=29 pd. to eiCh. 200 May for Aug
The Visible Supply op Cotton to-night, as made up by cable
aid telegraph, isas follows. The Continental stocks, as well as

previous to that on which they are reported.

The Sales and Prices op Futures areshown by the
f illowiar comprehensive table:
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those for Great Britain and the afloat are this week’s returns,
and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (May 4), we add the item of exports from
the United States, including in it the exports of Friday only.

1888. 1887. 1886. 1885.
Btock at Liverpool 830,000 971,000 649;000 994,000
Btock at London 25,000 15,000 22,000 29,000
Total GreatBritain stock. 855.000 986,000 671.000 1,023,000
Btock at Hamburg.. . 3.000 4.000 5,800 5,400
Btock at Bremen...... 44,700 51,200 44.000 49,300
Btock at Amsterdam.. 17.000 31.000 28.000 48.000
Btock at Rotterdam .. 300 300 400 400
Btock at Antwerp. 700 1,200 1,700 800
Btock at Havre..... 185.000 26-,000 152.000 176,000
Btock at Marseilles 3.000 3.000 6,000 5,000
Btock at Barcelona. 66.000 56.000 75.000 75.000
Btock at Genoa... 6.000 8.000 14.000 8,000
Btock at Trieste 7,000 11.000 3,000 6,000
Total Continental stocks.......... 332,700 433,700 329,900 373,900
Total European stocks..-.1,187,'00 1,419,700 1>000.900 1,396,900
Indiacotton afloatfor Europe. 188,000 i%*z’%%% 23888'880 %gg 888
Amer.cott’n afloat for Eur’pe. 197,000 ) ’
Egypt,Brazil.&c.,afltforE’r’'pe 74.000 50,000 17.888 520020800
Btock in United estates ports.. 498,297 412,576  655;
Btockin U.S. interior towns.. 161,961 68,202 203,673 75,424
United States exports to-day. 13,955 3,610 17,611 6,500
Total visible supply ... 2,320,913 2,452,138 2,420 487 2,342,104
Ofthé above,thetotals of American and other descriptions are asfollows’
American—
Liverpoolstock..... -—-bales 601,000 776.000 472,000 760.000
Continental stocks... , 315.000 248:000 274.000
American afloat for Europe... 197,000 172.000 288i000 1.-0,000
United States StOCK ....cccccuuueuenc 498,297 412,576 65 ,303 520,280
United States interior stocks.. 161,761 68,202 203.673 75,424
United Statesexportsto-day.. 13,955 3,660 17,611 6,500
Total American.-...........1,686,213 1,747,438 1,804,587 1,786,204
EastiIndian, Brazil, <te—
Idverpool stock..- ) 229,000 195.000 177.000 234.000
London stock . 2v 000 15.000 22i000 29,000
Continental stocks. lig."oo 118,700 81,900 99,900
India afloat for Europe 1»8,000 326.000 238i000 186.000
Egypt, Brazil, Ac., afloat 74,000 50.000 17 ,000 7,000
Total East India, AC....... <>34,7 900 555,900
Total AMerican............ 1,686, 213 1747438 1,884,587 1,786,204
Total Visible supply..... 2,320.913 2,452 133 2,420,487 2,342,104
Price Mid. Upl., Liverpool....... 57i6d- L q316,,
price Mid. UpL, New York— 10c. 10i°i6C. 9-i6c. 10%c.

I1tgfThe imports into Continental ports this week have been
44,000 bales.

At the Interior Towns the movement—that is the receipts
for the week and since Sept. 1, the shipments for the week-
and the stocks to-night, and the same items for the corres,
ponding period of 1««6-87—is set out in detail in the following
statement.
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*The figures for Louisville in both years are “net.”

figures estimated.

Quotations for Middling Cotton at Other Markets.—
In the table below we give the closing quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past weekjj *
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Week ending CLOSING «QUOTATIONS FOR MIDDLING COTTON ON—
May 4 .
Satur. Mon. Tues. Wednes.  Thurs. Fri.
Galveston ... 93s 938- 9% 93g 97ib 97i
New Orleans. 9710 97is 913 9% 9‘%': Q*éa
Mobile .......... 9718 9516 9516 938 93g 93g
8avannah ... 9716 9716 9*2 99j6 9I®ie 9916
Charleston .. 99m 9716 91116 91116 9itie
Wilmington. 914 9*4 934 9% 9% 9%
Norfolk . 91116 934 934 9% 9n 9%
Boston.. . 978. 87§ 10 10 10% 10%
Baltimore ... 913ie 1316 10 10 10 10
Philadelphia 18;\236 ioil 10% 103Ift 10% 10%
ngusrﬁa ........ 90 835 9% 9% 9% 9%
emphis b Tie 9% 9% 1
8t. LOUIS...._.... 8g16 Bgl r 9% 9% 8)1%6 9&16
Cincinnati g g 9% 9% 9% 9%
Louisville... 958 959 9% 9N 9% 9%

Receipts from the Plantations.— The fO”OWing table-
indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outports.

Week Receipts at the Ports. \S\kat Interior Towns. Rec'pts from PlanVns.
EnaAng—
g 1886. 1887. 1888. 1886. 1887. 11888. 1880. 1887. 1888.
Mar. 30...... 59,095 34,115 33,390 885,663 143,168 202,737 30,360 3,437 19,173*
Apr. 6 ... 41,392 29,808 39,503 319,744 132,220 249,53« 25,473 18,300 26,363*
* 50,-05 21.027 28,504 295,810 119,010 235.705 32,371 8.453 14,733
43.900 14,222 27,980 271,880 107.100 217,270 19,480 2,282 8,19t
40,309 15,141 30,641 242.113 90,981] 199,870 11,086 5,016 13,235'.
39,150 13.077 32,603 221,127 80,500 172,287 18,164 2,602 5,02

Amount op Cotton in Sight May 4.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to May 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

1887-88. 1886-87. 11885-86.)1884-85,

Receiptsatthe ports toMay 4. 5,255,866 5,135,231 5,078,348 4,677,555-
Interior stocks on May 4 in
excess of September 1. 148,457 38,446j 205,277] 64,708-
Tot.receipts from plantat’ns 5,4<>4,323 5,173,677 5,283,625 4,742,263-
Net overland to May 1 895,530 750,7991 742,113 578,718

Southern consumpt’n to May 1 377,000 331,000 279,000 239,000*

Totalin sight May 4 ... 6,676,853 6,255,476 6,304,738 5,559,981

Northern spinners’ takings to
May 4 1,592,487 143,216 1,590,987 1,235,690-

W eather Reports by Telegraph.—Our reports from the
South to-night by telegraph indicate that while the rainfall
has been heavy in many sections of Texas during the week, it
has in general been of benefit to cotton. On the other hand,
rain is needed in the greater part of the Atlantic districts,,
Planting makes good progress.

Galveston, Texas.—There has been fine rains on three days-
of the week, the rainfall reaching one inch ard eighty-three
hundredths. The thermometer has averaged 68, the highest
being 80 and the lowest 56. During April the rainfall reached»
one inch and thirty hundredths.

Talesunt, Texas,—We have had bard but beneficial rain
on four days of the week, the rainfall reaching five inches-
and seven hundredths. Work has been stopped. The ther-
mometer has averaged 62, ranging from 42 to 82. April rain-
fall one inch and two hundredths.

Huntsville, Texas-—It has rained splendidly on four days-
of the week, the rainfall reaching two inches and ten hun-
dredths. Young crops look very promising. The thermom-
eter has averaged 66, ranging from 47 to 85. April rainfall one
inch and twenty-nit e hundredths.

Dallas, Texas.—t h*s rained tremendously on two days of
the week,causing overflows and freshets and suspending farm*
work. Some creek-bottom crops have been submerged and
will require entire replanting, but the extent of this has beem
greatly exaggerated, while on uplands the copious rainfall
has been unquestionably beneficial. The rainfall reached six:
inches and forty-eight hundredths. Average thermometer
65, highest 85 and lowest 45. Rainfall during April seventy-
two hundredths of an inch,

San Antonio, Texas.—There has been beneficial rain on
two days of the week to the extent of two inches and twenty-
six hundredths. Crop prospects are first-class in every respect.
The thermometer has averaged 68, the highest being 84 andi
the lowest 50. April rainfall five inches and nine hundredths.

Luling, Texas.—We have had one fine shower during the
week, the rainfall reaching seventy hundredths of an inch.
Young crops look fine, and are growing fast. The thermome-
ter has averaged 69, ranging from 50 to 87. During the months
of April the tainfall reached four inchts and thirteen hun-
dredths.

Columbia, Texas.—Although we have had one good shower
during the week, there has not been rain enough yet. Young,
crops, however, look weH. The thermometer ha9ranged from
50 to 84, averaging 68. The week’s rainfall has been thirty-
three hundredths of an inch, and during the month of Aprill
reached thirty-four hundredths of an inch.

Erenham, Texas.—It has rained magnificently on five days-
of the week, the rainfall reaching two inches and thirty-three-
hundredths, Crops of all sorts were never more promising,
than they jare now. Average thermometer 68, highest 8%
lowest 50. April rainfall one inch and eighty-three hun-
dredths.
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Belton. Texas—There have been five days of fine rain this
week.;and the rainfall reached one inch and ninety-eight hun-
dredths. Crops look promising and cotton planting is about
finishing. Average thermometer 65, highest 84, lowest 45.

W eatherford, Texas.—t has rained splendidly on three
days of the week, the rainfall reaching five inches and four
hundredths. Corn looks promising and cotton planting is
about finished. The thermometer has averaged 63, the high-
est being 81 and the lowest 45.

New Orleans, Louisiana.—It has rained on one day of the
week, the rainfall reaching thirty-three hundredths of an inch.
The thermometer has_averaged 70.

Shreveport, Louisiana.—Rainfall for the week two inches
and seven hundredths. Average thermometer 67, highest 85,
lowest 46. L. -

Columbus, M ississippi.—It has rained on two days of the
week, the rainfall reaching one inch and three hundredths.
The thermometer has ranged from 42 to 80, averaging 63.
During the month of April the rainfall reached two inches
and fifty-two hundredths.

Leland, Mississippi.—We have had rain on two days of
the week, the rainfall reaching one inch and sixty-two hun-
dredths. The thermometer has ranged from 46 to 78, averag-
ing 62'9. During the month of April the rainfall reached one
inch and ninety-three hundredths.

Greenville, Mississippi.—During the month of April the
rainfall reached one inch and six hundredths.

Glarksdale, Mississippi.—The weather has been cloudy
but favorable during the week, with rain on one day. The
rainfall reached fifteen hundredths of an inch. The ther-
mometer has ranged from 42 to 85. Rainfall for the month of
April was two inches and fifty-one hundredths.

Vicksburg, M ISSISSIFpI.—It has been showery on one day
of the week, the rainfall reaching fifty-five hundredths of an
inch. Average thermometer 70, highest 91 and lowest 48.

Meridian, M ississippi.—Planting is four weeks later than
last season. Cotton acreage about the same as last season.

Little Rock, Arkansas.—The past week has been pleasant,
with rain on three days to the extent of eighty-four hun-
dredths of an inch. Average thermometer 64, highest 80,
lowest 45.

Helena, Arkansas.—There have been two heavy showers
during the wfiek, which were beneficial, as crops have been
needing rain. The rainfall reached one inch and fifty-seven
hundredths. Heavy rain last night. The thermometer has
averaged 64, the highest being 80 and the lowest 48. During
the month of April the rainfall reached three inches and sixty-
two hundredths. .

Memphis, Tennessee.—Rain on Monday and last night has
done much good and will bring cotton up. The weather is
now clear. The rainfall reached seventy hundredths of an
inch. Average thermometer 65, highest 81 and lowest 40. It
rained on six days in April, and the rainfall reached one inch
and fifteen hundredths. The thermometer averaged 66, the
highest being 86 and the lowest 43.

Nashville, Tennessee.—We have had rain on two days of
the week, the rainfall reaching eleven hundredths of an inch.
The thermometer has averaged 62, ranging from 37 to 83.

Mobile, Alabama.—Crop reports are generally favorable,
but in some sections the weather has been too dry and cool
for proper germination. There has been one shower during
the week to the extent of twenty hundredths of an inch.
Average thermometer 67, highest 77, lowest 55. Rainfall for
April three inches and eighteen hundredths.

Montgomery, Alabama.—There has been one light rain
during the week, but more is needed. Otherwise the weather
has been warm and clear. The theimometer has averaged 69,
the highest being 86 and the lowest 51. During the month of
April the rainfall reached one inch and eight hundredths.

Selma, Alabama.—Rain has fallen on one day of the week
to the extent of sixty-five hundredths of an inch. Average
thermometer 66, highest 79 and lowest 52.

Auburn, Alabama.—There has been, no rain all the week.
The thermometer has averaged 66'6, ranging from 49 to 82'5.

Madison, Florida.—Telegram not received.

Macon, Georgia.—Telegram not received.

Columbus, Georgia.—The thermometer has averaged 72,
the highest being 85, and the lowest 56. Rainfall during the
month of April two inches and four hundredths.

Savannah, Georgia.—The weather has been pleasant all
the week, Crops are suffering for rain. The thermometer
has averaged 69, ranging from 50 to 88.

Augusta, Georgia—The weather has been clear and
pleasant during the week, with no rain. As yet but little
cotton is up. Rain is needed, especially for the oat crop. The
thermometer has ranged from 43 to 91, averaging 79. During
the month of April the rainfall reached eighty-seven hun-
dredths of an inch.

Atlanta, Georgia.—There has been no rain all the week.
Average thermometer 67, highest 83 and lowest 45.

Charleston, South Carolina.—We have had no rain all the
week. Average thermometer 66, highest 88 and lowest 51.

Stateburg, South Carolina.—There has been no rain all
the week and it is greatly needed. The thermometer has
averaged the highest being 86’5 and the lowest 43. Dur-
ing the month of April the rainfall reached eighty-three hun-
dredths of an inch.

Columbia, South Carolina.—We have had no rain all the
week. The thermometer has ranged from 43 to 90, averaging
68. Rainfall for April ninety-one hundredths of an inch.

Wilson, North Carolina,—Telegram not received.
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The following statement we have also received by telegraph,
showing the height of the rivers at the points named at 3
o’clock May 3, 1888, and May 5, 1887.

May 3,’88. May 5, *87.

Feet. Inch. Feet. Ineh.
New Orleans........ 1 8 11 8

Memphis. 30 1
Nashville. 4 5 6 11
Shreveport .. 20 8 3 5
Vicksburg........... 42 9 33 9

India Cotton Movement from all Ports.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to May 3.

BOMBAT RECEIPTS AND SHIPMENTS FOB Focra TEARS.

Shipments this week. Shipments SinceJan. 1. Receipts.
Fear Great Conti- Great Conti- This Since
Bril’n. nent. Total. Britain nent. Total.  \week. Jan. 1.

1888 9,000 27.000 36.000 131.000 383.000
1887 14.000 40.000 54.000 197.000 437.000
1886 40.000 21.000 61.000 187.000 385.000 5;2,000 i9,000 '877.000
1885 18.000 32,000 5U.000 129.000 286.000 415.000 57,000 619.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts of
12,000 bales and a decrease in shipments of 18,000 bales, and
the shipments since Jan. 1 show a decrease of 120,000 bales.
The movement at Calcutta, Madras and other India ports for
the last reported week and since the 1st of January, for two
years, has been as follows. *“ Other ports” cover Ceylon,
Tuticorin, Kurrachee and Coconada.

Shipments for the week.

514.000 56.000 913.000
634.000 68.000 1,003,000

Shipments since January 1.

Great Conti- Great m

Britain. nent. Total. Britain, continent. To'at.

Calcutta

1888...... l.oco 1,000 2,000 24.000 61,000 85.000

1887.. 3.000 1,000 4.000 55.000 73.000 128,000
Madras—

1888...... 7.000 2,000 9.000

1887 e 3.000 3,000 6.000
All others—

1888 e 15.000 13.000 28.000

1887......... 1,000 1.000 15.000 15.000 30,000
Totalall-

1888...... 1,000 1,000 2,000 46.000 76.000 122,000

1887......... 3,000 2,000 5,000 73.000 91.000 164,000

The above totals for the week show that the movement from
the ports other than Bombay is 3,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1888, and for the corresponding
periods of the two previous years, are as follows :

EXPORTS TO EUROPE FROM ALU INDIA.

1888. 1887. 1886.
Shipments
toall Europe This Since This Since This Since
from— week. Jan. 1. week. Jan. 1. week. Jan. 1.
Bombay..... 36,000 514.000 54,000 634.000 61,000 572.000
Allotherports. 2,000 122.000 5,000 164.000 3,000 102.000
Total...... 38.0001 636,000 59,000 798,000 64,000 674,000

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The follow-
ing are the receipts and shipments for the past week and for
the corresponding week of the previous two years.

Al dria, E t,
XA ey 2. P 1887-83. 1886-87. 1885-86.
Receipts (cantars*)—
This week___ 6,000 1,000 3,000
Since Sept. 1 2,861,000 2,853,000 2,833,000
This '\Since This 1 Since This Since
week. \Sept. 1. week. ISept. 1. week. Sept. 1.

Exports (bales)—
To Liverpool.
To Continent

2.000 234,000

1.0001145,000

Total Europe___ 3,000 379,000!

* A cantar is 98 pounds.

This statement shows that the receipts for the week ending
May 2 were 6,000 cantars and the shipments to all Europe
3,000 bales.

Manchester Market.—Our report received by cable to-night
from Manchester states that the market is firm for both

!yarns and shirtings. We give the prices for to-day below,

1,000 247,000
1,000!141,000

2,000 388,000

2,000 225,000
1,000] 152,000

3,000!377,000

and leave those for previous weeks of this aDd last year
for comparison:
1888. 1887.
32> Cop.  8H Ibs.  G" 32» Cop.  8ra s, omD
Twist. Shirtings. TJplds Twist. Shirtings. TJpIds
Mar3o 7aicmses 5 5 07 ¢ 556 7d" ®7ib16 5 g' @%'1093 SdI"
ar30 7@ie® 8®16 »ie®@7i ilic
Apr. 67®]I.6"®8"16 57 @7 0 55,6 70i6®@71B65 9 @6 10*3 58s
“ 13 79,6@8316 5 7 @7 0 She 738@8 5 9 @6 10*3 5U18
" 20 7916-8316 5 7 @7 O »é;e 7516®715165 9 @61013 55s
“ 27796-836 5 7 @7 O 56 76160715le 5 9 @6 1013 5%
May 4 711,6®844 5 7*2@7 1 5715 7°16'®7t°i65 9 @6 1013 5H16

Overland Movement, &c., to May 1l.—In our editoria-
columns to-day will be found our regular statement of over
land movement, receipts, exports, spinners’ takings, &c.
brought down to May 1.
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East India Crop.—From Messrs. (Jaddum, Bythell & Co.’s Apr. 13. Apr.20. Apr.27. May 4.
report’ dated Bombay’ MarCh 30’ We have the fOIIOWIng' Sales Of the Week ................ baleS 631000 60’000 71'000 791000
Arrivals of Oomras are about tbe same as last week, but the general Of which exporters took— 5,000 3,000 11.000 4000
opinion is that we shall see a steady decrease in supplies soon. The re- 2,000 5,000 6.000 6,000

ceipts of Broach at this port show a slightincrease on last week’s figures,
but supplies are decreasing up country, and it is reported that only a
small ﬁortion of the crop now remains in the cultivators’hands. Retorts
from the Dhollera districts are not cheerful, and in some parts the qual-
ity is inferior to last year’s The unseasonable rain and cloudy weather
in January and February seem to have done more harm than was ex-

Of which speculators took...
Sales American.. .
Actual export..
Forwarded..
Total stock— .

Ofwhich American—E

: ! one. mo (" Total import of the week...... 60,000 77,000 37,000 98,000
pected at the time, and there is a general inclination to reduce the esti-  ofwhich American 49,000 50.000 28,000 67.000
mate of the outturn of the crop. Sellers of Dhollera are very cautious, Amount afloat............ 156000 144000 170.000 111.000
and a little increase in the demand makes them raise their prices. Of which American. 75000 53.000 80,000  48.000

Shipping News.—The exports of cotton from the Uniteo
States the past week, as per latest mail returns, nave reached
84,956 bales. So far as the Southern ports are concerned, these
are the same exports reported bv telegraph and published h

The tone of the Liverpool market for spots and futures each
day of the week ending May 4 and the daily closing prices
of spot cotton, have been as follows :

the Chronicle last Friday. With regard to New York we Spot.  Saturday Monday. Tuesday. Wednes. Thursd’y. Friday.
include the manifests of all vessels cleared up to Thursday. Markst Fai cull Good
) air ’ u 00! .
Total bales- 12:30 P.M. business. Harden'g. maini’zed demand. Quieter. Steady.
New York—To Liverpool, per steamers Adriatic, 1,403,...Cit . ,
of Richmond, 1,604 Ethiopia, 325.-- Furnessia (addl){ Mid.Upl'ds. 5% 53s 530 538 . 57l«
tional), 1,088... Plafo, 741__ Puerto Riqueno, 3,012 Mid. OrI'ns. 5716 57ie 57ie 57ie 5% 5%
The Queen, 1,466___Umbria, 152— Wyoming, 593 10,390 sales.......... 10,000 15,000 14,000 15,000 12,000 12,000
To Hull, per steamer Colorado, 2,701. 2,701 Spec.&exp. 1,000 2,000 2,000 1,500 1,000 2,000
To Havre, per steamer La Bretagne, 1, 1,156
To Bremen, per steamers Fulda, 297 447 Futures. Steady Quiet at
To Hamburg, per steamer Wieland, 150, 150 Market, Stle%glé 3 Giead at an S}?gf‘g’d at T.g4de- Steady.
To Antwerp, per steamers Jan Breydel, 1,210___| 12:30 P.M oo g8 Y- advance. V- cline.
508 %Ygég . VI cline.
To Barcelona, per steamer Chandernagor, 2,600 ) 2 V; Barel . Very .
To Genoa, per steamer Ethiopia, 246 246 l\ﬁla;k&t_' { steady. stead)}/. Quiet.  steady. Quiet.  Steady.
New Orleans—To Liverpool, per steamers Australian, 4,73 . . . .
___Counsellor, 4,008 ...Engineer, 4,623....Niceto, 5,388 ‘The opening, highest, lowest and closing prices of futures at
__Roehampton, 2,552 — ... y 21,302 Ljverpool for each day of the week are given below. These
To4 I;g\ére, per steamer Marseille, 7,7fc8__ per ship Cora, 12,300 Prices are on the basis of Uplands, Low Middling clause, unless
To Bremen, pér steamer City of Lincoln, 7,227.. 7,227 otherwise stated.
To Antwerp, per steamer Myarseille,Slo ............. 31*» pjp* The price» are given in pence and 64ihs thus: 4 63 mean»
To Barcelona, per steamer Cristobal Colon, 5,212 5,212 463-64d..and 501 means 5 1-64(1.
Charleston—To0 Bremen,per steamer Japanese, 4,600 . 4,600
Newport News—To Liverpool, per steamer Duke of Westmin- Sat., Apr. 28, Mon., Apr. 30. Tues., May 1.
ster, 1,799.. i 1,799
Ba'“g"“o‘?{%_o? Liverpool, per steamers Nessmore, 775 1,477 Open High Low. Clo» Open High Low. Clos. Open High Low. Clo,
To Glasgow, per steamer Cynthia, 100. 100
To Bremen, per steamer America, 1,643 . 1,643 ] a d d d d &£ d d d d d d
Boston—To Liverpool, per steamers Cephalonia, 1,684_ IVTity 521 521 521 521 522 522 522 522 523 523 523 533
Kansas, 2,652__ Virginian, 3,272 . . 7,608 May-June.. 521 521 521 521 523 522 52i 522 523 523 523 523
Philadelphia—To Liverpool, per steamers British King, 962 mlune-july.. 523 523 523 523 524 524 523 523 526 525 525 525
cLord Gough, 1,008 s 1.970 July-Aus’... 524 524 524 524 525 525 524 524 526 526 526 526
Total 84956 Aug.-Sept. 524 524 524 524 525 525 524 524 526 526 526 526
' September. 524 524 524 524 525 525 524 524 526 526 526 526
The particulars of these shipments, arranged in our usual Sept.-Oct... gég gég :102 gég iig le% 21059 2103 glﬁ gii gi? 21116
: Oct.-Nov...
form, are as follows: Brem. Nov.-Dee 508 508 508 508 509 509 509 50»
Hull ana
Liver- ¢6 Olas- Ham - Baree- .
pool. gow. Havre. burg. A’twp.lona. Genoa. Total. Wednes,May 2. Thurs., May 3. Fri.,, May 4,
NewYork.. 10,390 2,701 1,156 597 1,718 2,600 246 19,408
ghg)r'i!eesetlgrsf 21,302 . 12,300 7,225 310 5,212 ... , Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.
g’\IN’_tN’ws'. """"""""" e d. d d d d d d d d d d d
altimore..
525 525 525 525 524 524 524 524 526 526 526 525
Boston .:i.  1:998 7808y june. 525 525 525 525 524 524 524 526 526 526 526 526
pha. & 526 526 526 526 525 525 525 525 526 527 526 527
Total.... 44,546 2,80113,456 ,C67 2,028 7,812 246 84,956 528 528 528 528 526 526 ggg 526 527 528 527 528
. B 527 527 527 527 526 526 526 527 527 527 527
Below we add the clearances this week of vessels carrying ?“e'\sem“ 527 527 526 526 526 526 527 527 527 £27
i Lo eptember. 527 527
cotton from United States ports, bringing our data down to 517 517 517 517 516 516 516 517 517 517 517 517
the latest dates : Oct-Nov.. 512 512 512 512 511 611 510 511 511 511 511 511
New Orleans—For Liverpool—April 28-SteamerJamaican, 3,t'85.... Nov.-Dee... 510 510 610 510 509 509 509 509 509 510 509 510

May 1—Steamer Sculptor, 2,482.
For Barcelona— April 28—Bark Habana, "77.

B oston—For Liverpool—April 27—Steamer Catalonia, 1,864 April 28
—Steamers Istrian, 643; Marathon. 1,390___ April 30—Steamer
Norseman.-------- .

For Halifax—April 28—Steamer Carroll, 100.

Baltimore—For Liverpool—April 30—Steamer Sardinian, 1,222.

For Bremen—May 1—Steamer Main, 1,769.
Philadelphia—For Liverpool—May 1—Steamer Lord Clive, 1,081,
For Antwerp—May 1—Steamer Switzerland, 4sl.

Below we give all news received to date of disasters to ves-
sels carrying cotton from United States ports, &c.

BREADSTUFFS.

Friday, P. M., May 4,1888.
The flour market has been only moderately active. Theie
was a fair export demand, but the local trade bought sparing-
ly. Prices are without decided change, except an advance m

corn mea). i . i
The wheat market has been fairly active for speculation,
but the fluctuations in prices were within narrow limits,

Tiverton, Steamer (Br.)—Fiom Brunswick April 7, grounded in the and finally show little change. Early in the week
Mersey, but subsequently floated. She was leaking badly April 29. some strength was shown in the later deliveries,
Three of her bow plates were damaged. Partofher cargo of cotton on reports of a drought in California, attended with a

was damaged.
Cotton freights the past week have been as follows:

sharp advance in the markets of that State ; but copious rains
were reported fiom the Westand Northwest, causing some of
the late operators for the rise to become free sellers ; and to-
day the market weakened materially under reports of rain on

Satur. Mon. Tues. Wednes. Thurs. Fri i . .
the Pacific Coast, causing the bull party at Chicago to unload
Liverpool, steam d. B64 @32 ha 332 332 664 to some extent. Wheat on the spot has been taken slowly.
Do sail..d. ... I - The principal buying was for Lisbon, although it is un-
Havre, steam_c. %®932 14@932 %®932 xa % K  derstood that liberal purchases have been made at the
Do saili.c. ... West for British markets, to eome forward by lake and
Bremen, steam e =32 B,6 516 516 516 e canal, and be shipped hence the last of this month or early in
Do sail.... c. June.

DAILY CLOSING PRICES ~ NO. 2 RED WINTER WHEAT. )
Hamburg, stegm ¢ 952 932 932 932 932 932 Sat. Mon.  Tues. Wed. Thurs. Fri.
Do sail...c. May delivery 94% 94% 94 94% 94% 94%
Amst’d’'m, steam,c. x8® 964 964 964 »64 964 964 June delivery. 93 93% 93% 93% 93% 93%
Do via Leith.d. . July delivery. 92% 93% ggs? gg% g%% gggo
i 0 0
Do sail.... d. . December delivery. 94 % 95% 94% 95% 95% 95%
Barcelona,steamd. 1364 1364 1364 1364 1564 1364 May, '89 delivery.. . 99 99% 99% 99% 99% 99%
Genoa, steam...d. 516 316 316 S16 316 336 Indian corn has been supported by a good local demand, but

Trieste, steam...d. 732 732 732 732 732 732 was dull and weak.

DAILY CLOSING PRICES OP NO. 2 MIXEDJJORN.
Antwerp, steam d. 3320764  S32 3s2 332 332 332 Sat. on - Fues  Wed Thurs. %ZJ/
May delivery...?.. 8494  64% 64 64%  64% (0
*Per 100 Ibs. June delivery. 620 62% 62% 62% 62%  62%
- H 0 0,

_ Liverpool.—By cable from Liverpool we have the follow- k‘dgugfl‘j‘g’l?\;gr-y gl 22% o 8 8y 830
ing statement of the week’s sales, stocks, &c., at that port, september deliv 63 63 «2% 63 63 63%
W e add previous weeks for comparison. Octob.r delivery 63 63 63 63 63 63%
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Oats have met with a good local demand at about steady
prices, but the speculation has been fitful.

to-day at 41%c. for June.
DAILY CLOSING PRICKS OP NQ 2 MIXEI?NO&ATS
e

No. 2 white sold

Sat.  Mon. Tues Thnrs. Fri.

Receipts at—  Flour. Wheat. Corn. Oats. Barley. Bye.
Mat Hiafv 375ft 37% 373 37% 37% 3778
38 383a 381s 38% 38% 383s ) BblsAW lbs Bush.60 Ibs BUsh.5& Ibs Bush.32 Ibs Bush.48 lbs Bu. 56 Ibs*
e o, T W Gl R TR CBm EE W
The foIIOW|n are the closing quotations: ilwaukee... , : , . 15, -
g FLqu Toledo....... 2,650 28,427 55,567 4778 1.260, 120-
*2 20@$2 70 South’n com. extras.. $3 00» 3 40 5,475 37,858 30.730 35,304 9.328 ..
. 2350 308 S"f:mﬁ;’” bhr:';%r:___?_’]‘_’ 3500 450 Cleveland. 4781 55131 190457 40,360 3000  5.157"
m;qugclgare;gdegttrrsff 3650 455 Bye flour, superflue.. 340» 3 60 3t. Louis....... 16,353 83,001 236.544 192,865 11,573 1,491
Wmtershﬁp gextras. 2 85® 3 30 ine"""i .............. 240» 260 Peoria.... 2,571 Aﬁ.szgg 234,990 619,000 15,600 17,820
WinterXX andX X X. 340® 450 Com meal— ,
440» 490 Western, &o.._..... 3 25» 345 Minneapolis. 902,570
270@ 300 Brandywine..... 340> 345 o es 234888, 1919182 1473200 1863155 186023  50.300
GRAIN. -wk. '88. 888, 1,919, 473 1863, . -300.
Wheat— dame wk.’87. 100,390 1,894,901 547,019 1,102,514 193,913 32,125
Spring, per hush... 88 ® 99 State €Pa., $ bush. 69 » 74 Same wk.’88. 178,859 1,003,758 1,622,000 1,317,371 171,130 24,783
92 ® 93 Oats—M ixed. 3 40%  since Aug. 1.
Bed winterNo.2... gg g gg% ‘ég 9,293.034 92,859,915 60,058,874 50,795,999 21,730,500 1,715,682
Bed winter........ b ® 98 No. 2 white.. > 44 8.333,329 73.100,011 69.443.152 51.945904 20,407,098 1,764,370
Corn—West'n mixed. 64 @ 69  Barley— 6,600,104 50,337,681 74,705,992 45997507 19.328,398 2.590,892*
West'n mixed No.2. 67 ® 68% Canada No. 1 ......... __ ® * Include one week extra.
Western yellow ... gg ff) 23% Mf’,‘g\?v"ggdsétt%‘f;; —_ ) Comparative shipments of flour and grain from the same
Southern white 67 » 70 Mgtltt—StgteA-r%wed, % ®1%91 ports from Jan. 1 tolgkgpérll 23, 181%%7|nclu5|vg, ggg four yeagsé:
- ate, 2-rowe » . . . ‘ .
Exports of Breadstuffs fob March, 1888—The fol- Flour........... bbls. 6,613,484 4,352,196 3,434,086 4,588,46s1
lowing, made up from the statement issued by the Bureau of wheat........bush. 7,790,481  12.934,482 8,651,735. 8,669,026
Statistics, shows the exports of domestic breadstuffs from the Corn 7,424,721 18,»98,134" 24,819,082  33,592,105-
under-mentioned customs districts of the United States for 92t 15143524 13,763,000 13,136,177 14,451 338:
A . h Barley 3,398,249 3,069,490 4/016.595 2,837.92»
the month of March in 1888 and 1887; and for the nine Rrye. 236,947 2721926 594,406 709,579»
months since July 1. 1887 : )
Totalgrain... 44,193,952 48,233,032 51,217,995 59,759,977

York Prod

THE CHRONICLE

uce Exchange.
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The movement of breadstuffs to markei is indicated in the*
statement below, prepared by us from the figures of the New

* Include one week extra.

Breadstuff>Expts 1888. 1887. Nine Months. The rail and lake shipments from Western Like aud river
ties vl Quentities, Value. Quantities ports for last four weeks were:
Quantities  Value. ! ' Week Flour Wheat, Corn, Oats, Barley, Bye,
Barley, bush ending— bbls. bush. bush. bush. bush. bush.
New 226 Apr.28.'88. 458,349 561,490 718,225 1,230,263 100,527 41,649
Bestor Apr. 2188, 477.803 514,878 762,229 972,419 115,180 19,958
Phlllade'p Apr. 14,88, 477,628 576,9671,080,986 844,595 158.489 12,255-
Raltimare.. Apr. 7,88. 411,909 543,8011,275,796 782,881 151,44=9 12,436
Ban F.&Wil'm'te 130,051 84,819 11,129 5682 435904 252437
Other cus. dist's* 6,072 4861 Tot.k4 wks..1,825.689 2,197.136 3,837,236 3,830,158 525,645 86,298
4 wks 1887.1,225,137 5,878,111 5,930,790 2,453,906 376,306 63,345-
....... 130651 84,319 11,360 5813 442244 257516 1.225, 878, 1930, ,453, . ,
T"ctg‘r'nbba"ey 279077 1413026  688.693 7102420 3900.712 The receipts of flour and grain at the seaboard ports for the
440,192 | 413, . 1102, ,900. : )
rorei i CBRCWE D lelg i week ended Ap 26, 158 Tollow o o
, ) . ) ) i Flour, W heat, Corn, Oats, Barley, er
A 561115 381511 1,687,962 826290 3,003:674 1,674.737 At- bbls bush. bosh: ok e e
New Orlea 536.264 290,867 L707088 845430 35630% LT95IES NewYork 7.050 196,500 372.000 4,550 1,275-
San F.&Wil'm’te ) ) ) ) ’ ! . !
ist' 208545 111,207 124,104 50,224 2,853,493 1,326,525 Boston..... 16,261 60,005 113,765 1,335 ...
Other cus. dist's* Montreal. 87,250 500  5.850 2,999
Total, cOrn-—----- 2,115,666 1,228,095 5,352,130 2585683 18,564,366 9,881,228 Philadelphia..., 25,702 8,534  43.048 54,915 5100
o) 1. bbl i 25,920 37,420 11,100 ,
Worer M a2 7408 2L1%0  oLEs4 272126 RNLTONE . 20,202 2,383 5,010 ~mmm
5609 15923 693 16378 8766 225898 Norfolk, Va |, 21350 ' 4200 .
250 812 145 405 1,134 3333 NewOrleans.. 13,495 450 138,423 32,495
° v ! 2 234 63 165,667 482,479 595,135 8,884 4,375
I’ Total week. 324,549 , ) ) ) ) -
Sheraas divs 4,188 9,420 2,859 7,173 23,496 '56,030 Cor. week '87..,227,759 679,886 264,898 429,126 65,277 5,920
Total, corn-meal 17461 50,039 208991 562,223  The exports from the several seaboard ports for the week
11,483 5265 16,523 7302 114,976 47326 ending April 28, 1888, are shown in the annexed statement:
272 128 3ggg i
) 1,391
2,500 1,20 4,442 2,001 fEr);er?'ls Wheat. Com. Flour. Oats. Bye. Peas.
6417 384 8l 4z edbia  3430
SanF&Wllmte ) ) ,10» , ) - Bush.
Other cus. dist’s* 1107 436 ot 60 82,709 8825  NewYork ?gf.hdeg B7uesgb2 BsTsésg Buzsg'As Bush. 507>
Total, oats.......... 1 21819 10301 25683 11,927 227,775 95,121 Bost?nﬂ_ 25,753 8,341 41,667 16,650
Portland.
Qatineal, bs. 3,879 152 7818 271 484300 11456 Naorfalk.
Philadeiphia.. 27850 asar 306 o1 Philadel. ir.66 16,814
Baltmore. 172,981 5809 800,510 27,340 Baltlrllj ie 8,000 122-388 116,%%
New Orleans 81 6 N.Orl'ns. ,
San F.&Wil’ 6,000 18 7.000 232 67,000 2149 N. News. 56,260 9,143
Othercus. dist’s* 73,555 1,838 117,650 2,360 780,205 19379 Richm'd .
Total, oatmeal.. 83434 2177 533302 13219 3881779 116501 1ot wk. 165222 370,072 264413 2,948 18,72»
yegbus S'me time '
61,27 37,741 5,997 3576
Bettor b 2B 130 860 20 T 1887.. 1,524,253 964,775 165557 2,984 16,858
Philadeiphi Lo .
Baltimore. . The destination of these exports is as below. We add the
NewOrleans. e 2eso - 3% N ?é? corresponding period of last year for comparison.
Other cus. dist’s ' ' ' ' Flour. W heat. Corn.
Total, rye 2,760 1,829 61470 37,871 40,063 26085 Eynorts
W heat, *
1,678,817 1,530,425 3,892.245 21,442,102 18,933,462 forweek  1888. 1887. 1888. 1887. 1888. 1887
NEW Y0iK........ 184893 2/805.006 1940009  to— Week,  Week. ~ Week,  Week,  Week,  Week,
Phlladelphla 616,259 8,881,188 3,193,197 Apr 28. Apr.30. Apr.28. Apr.30. Apr.28. Apr.30.
NEWO"lean .. . . Bbls. Bush. Bush. Bush. Bush.
San F.&Wilmie 2054884 1635680 LIggRY 1odtaers 139733% i ing. 158560 125345 4021 705043 308942 616037
Other cus. dist’s i 3515008 0 BINg 601 7297 136101 792310 52616 267.192
Total, wheat 4,077,237 3,467,745 7,722,788 7,115,048 56,067,566 48,083,000 S.&C.Am.  32*374 11,551 1,868 68,623
Wheat-flour, bbls W. Indies 16,548 15,378 4,865 12,24»
ensori T HET MMNS G LHE 1RO wames Smwls 10 T
Boston.......... . . 019, 1385, et . =
isb s M gl dil e fgee onone B o rvass r0m 95t
R‘.%'JJS:?“_ ....... i dmess | ados oogme siols R Towl . 268413 165557 185222 1,524,253 370,072 964,775
(syz’}ﬂeFr'f‘uvsv,'cln?ftse 17 87,782 25,765 115553  492,28r 2.248.244 By adding this week’s movement to our previous totals we
Totalwheat-flor 927795 4195738 1128040 5185325 9133733 41g23009 Dave the following statement of exports:
Totals Flour. W heat. Corn.

y 3,172.686 6,464,283 88.612,665 , a7 ,
Boetor 818,146 1339175 10,008,752 Sept. V87. Sept. 1,88, Sept. 187, Sept. 1,80, Sept. 1,87, jSfept.1,'86
oD eors oSO Al Aprl AR oAb

altimore... ) o s N ) .
New Orleanls zigggg% %ggégg% 137%%2%}10 28, 1888. SO, 1887. 28, 1888. 30, 1887. 28, 1888. 30,1887.
San F.&Wil'm’te 1926, « Bush Bush Bush
ist’s* 56,732 257 7,200,023 Bbls. Bbls. Bush. ush. . .
Other cus. dist's 27,030 On.K ngdom 5583722 4,059,522 12,101.335 27,904.409 11,246,402 18,973,538
Grand total 9.040,743 15,001,078' 100,844,773 continent... 202,410 358791 9,279,928 20,183,809 3,181441 8,354,007
* Value of exports from other customs distriots for the month of March. 1888! g gc. Am 729.021 753,093 24,205 32,749 218,290 532,980
Brazos, Texas... $5,25 New Haven, Conn.. ,400 : A '
Chlcago TLTILO TS 1evneesssemmmsmmmseeeeeeess oo s ortland, Me.. 9,062 WestIndies. 648.935 548.980 19.055 3,071 212,832 349,991
Be}r%t l}\/l/llchlgan 39,660 Rlchmond,V, 156 60m Bnt. Col'uies 416,930 342,719 4,505 66,357 26.040
ulu INNEsota.....cccooveieiciicncn rktown, Virginia X P )
'ﬂnumn '\é'ﬂfh'ga” 367735 g | Oth. Ciiuntr's 29,736 27,483 38,294 128,096 27,594 48,716
iami io Total. i $256,732
Milwatkee. Wis Total........ . 7,730,751 6,690,588 21,527,322 48.312.134 14,932.016 28,285,938

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



588

THE CHRONTCLF.

The visible supply of grain, comprising the stocks in granary
st the principal points of accumulation at lake and seaboard
ports, and in transit by water, April 28, 1888:

W heat, Corn, Oats, Rye, Barley,
In store at— bush. bush. bush. bush. bush.
New York..... 2,040.595 174,001 816,422 14,601 43,623
Do afloat...... 3000 55,000
Albany.. 53 300 53,000 52.600 60,450
Buflalo. 416,793 52,972 119,270 64.682 186,443
Chicago 5,036,162 2,567,743 828,771 21,438 159,120
425.296 3,277,421 552.058
Milwaukee.. 1,922,907 6,641 5,022 36,219 64,584
il afl 305,66 24,000
8.875,478 < 247,825 22,389
1.325,444 147,399 13,996 14,030 16,698
1,093,618 29,692 15,352 10,384 17,179
34.000 20.000 169,000
| 884,286 1,111,946 278,496 3,281 11,858
o ) 100,000 151,600
Cincinnati.... 22,000 50,000 77,000 7,000 40,000
Boston.... 35,066 46,735 119,171 1,600 1,016
Toronto 132,386 22,190 94,241
Montreal.. 526,603 6,084 53,374 3,950 7,593
Philadelphia . 185,683 19,166 47.433
Peoria......... 14,576 82,319 436,90 46,482
Indianapolis 34,366 125,385 114,711 2,067
Kansas City 96.693 86,935 74,944 522
Baltimore... . 471.998 55,337
Minneapolis 7,860.199 48,210 3,287
St. Paul...... 380,000
On Mississippi___ 163,300 85,100
On Lakes............ 245,834
On canal &river. 7,600 6.300
Tot. Apr. 28, '88. 32,473.243 8,530,311 3,738,894 305,856 926.805
Tot. Apr. 21.'88. 32,633,418 8,188,223 3,373.095 314,440 1.090.166
Tot. Apr. 30,’87..47,172.611 18,647,022 4,372,596 329,580 474.271
Tot. May 1,°86*. 43,248.717 11.798,424 1,614,904 396,390 694.335
Tot. May 2,’85*. 39,461.278 8,362,422 2,235,317 261,966 525,155

* Minneapolis and St. Paul not included.

According to Beerbohm’s London cablegram, the amount of
¥vf|1|eat and corn on passage at the dates mentioned stood as
ollows:

Week ending May 2. Week ending Apr. 25.

mCrain on Passage.

Wheat. Corn. W heat. Com.
To United Kingdom. .qrg 2,132,000 360,000 2,148,000 309,000
To Continent... 351,000 57,000 370,000 58,000
Total quarters 2,483,000 417.000 2,518,000 367,000

Equal in bushels... 19.864.000 3.336.000 20.144.000 2.936.000
Sameweekin 1887..busli. 19.472.000 3.168.000 18.880.000 3.256.000

The exports of wheat from India for the week, year and
reason are as below:

Exports of Wheatfrom India. Week end’'g Week end g Aprll 18’(0

Apr.28.  Apr. 2 Apr.
To United Kingdom.. 320.000 80,000 560.000
To Continent 640.000 320,000 1,760,000
Total.iieciis 960,000 400.000 2,320,000

THE DRY GOODS TRADE.

New York, Friday P. M., May 4,1888.

The movement in dry goods from first hands was steady
but moderate the past week, selections by wholesale buyers
on the spot having ruled light, while a slight improvement
was noticed in the re-order demand from some of the interior
marketp. There was more inquiry for a few descriptions of
fall and winter goods by large jobbers and the manufacturing
trade, but actual transactions in this connection were re-
stricted in volume. The jobbing trade has relapsed into the
quiet condition usually witnessed at this advanced stage of
the season, yet a fair average business in regular goods was
done by the principal jobbers, and “job lots” of ginghams,
printed linens, «fee, were distributed with considerable free-
dom by means of low prices. Quotations for staple cotton
and woolen goods have not appreciably changed, and desira-
ble makes are fairly steady, but; the market has lost some of
the buoyancy of tone noted in the first part of the year, an i
seme price revisions will probably be made on staple cottons
in particular as soon as the demand for next season becomes
more active, and such changes will most likely be in buyers’
favor. Cotton hosiery and underwear have been conspicu-
ously quiet for some time past, and one of the leading com-
mission houses in this line will make a “special [sale of 5,(00
oases next week in order to close out accumulations, and the
results of the sale are awaited with deep interest by manu-
facturers as well as distributers.

Domestic Cotton Goods.— The exports of cotton goods
from this port for the week ending May 1 were 2,135 packages,
valued at $145,229. These shipments include 600 to China,
500 to British East Indies, 490 to South America, 297 to the
West Indies, 86 to Europe, 83 to Central America, 82 to
Africa, 25 to Mexico, and 23 to all other countries. Since the
1st of January the exports aggregate 53,349 packages, valued
at $3,234,580. Of this total China has had 22,008 packages,
valued at $1,110,669, and 9,856 packages, valued at $645,980,
have gone to South America. For the similar period of 1887
the exports to all ports were 74,067 packages, valued at
$4,233,156; of which 42,515 packages, valued at $1,968,130,
went to China; and 12,193 packages, valued at $869,346, to
South America. To the same time in 1886 the total
shipments reached 73,277 packages, and in 1895 were
54,325 packages. At first hands the demand for staple cotton
goods was light and irregular, and the jobbing trade was only
moderate. Some good-sized lots of brown sheetings and drills

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

[Vor. XLTVI.

were secured by converters, butjobebrs bought sparingly as a
rule. Bleached cottons ruled quiet, and prices are somewhat
unsettled, and outside makes favor the buyer. Colored cot-
tons were in steady though moderate request by jobbers and
cutters, and prices show a fair degree of steadiness, though
some makes of checks have slightly declined. Print cloths
were very active and strong on the basis of 3%0. for 64x64’s, and

for 56x60’s, at which figures most manufacturers declined

to sell either ‘'spots™ or “ futures” at the end of the week.

* I8 “a*urday and for the three previous years were
as follows :

: 1888. 1887. 1886, 1885,

Stock ofPrint Cloths—  April 28. April 30. May 1. Mav 2.

Held by Providence manufrs. 30,000 85,000 99.000 435.000

Pall River manufacturers.. 35 000 185.000 42.000 33U.000

Providence speculators....... None 47,000 235,000 324.000

Outside speculators (est).... 6,000 60,000 15.000 375.000

Total stock (pieces)........... 71.000 377,000 391,000 1,364,000

Prints were in light demand, but stocks are well under con-
trol and prices remain steady. Ginghams, seersuckers and
printed cotton dress fabrics were fairly active in jobbing cir-
cles and in moderate request by package buyers.

Domestic W oolen GOOes.—Men’s-wear woolens were quiet
in demand, but there was a moderately good movement in
cassimeres, worsteds, suitings, &c., on account of back
orders, and such makes as govern the market remain steady
m price, stocks of heavy fabrics being in pretty good shape.
In overcoatings but little new business was transacted, but
agents continued to make steady deliveries in execution of
former orderp. Cloakings, Jersey clothsand stockinets were in
fair request by the manufacturing trade, and desirable makes
are steadily held. Kentucky jeans and doeskins have met
with moderate attention, and the best makes continue firm in
Price. Satinets sold fairly well, but selections averaged light.
All-wool and worsted dress goods of a seasonable character
were m light request, but some very fair orders for cashmeres,
Henrietta cloths, serges, tricots, «fee, were placed for next sea-
son. Flannels and blankets have not shown much animation
as regards actual basiness, but intending buyers are making
memoranda as a basis for early operations. In carpets deal-
ings were quite moderate, and the demand for wool hosiery
and underwear was hardly up to expectations.

Foreign Dry Goods.—There was a strictly moderate call
for imported goeds at first hands, but there was a slight im-
provement in the jobbing trade, retailers’ stocks having been
considerably reduced of late by an increased demand for con-
sumption, stimulated by fine spring-like weather. Wash
dress goods, also fine wool materials, were in fair request by
retailers, and silks were in moderate demand, while ribbons
were in good request. Linen goods, lace3 and embroideries
were distributed in fair quantises, but hosiery and fabric
gloves ruled quiet.

Importations of Dry Goods.
The importations of dry goods at this port for the webk
ending May 3,1888, and since Jan. 1, and the same facts for
the corresponding periods of last year are as follows :

ocdtorneo o |—|(‘80dH oo o deoot™m
< B8 N higodh
cuwcftv% pa) gﬁy ~e CororalcoI
1 M2 m o 0004cy 2@ o FHOROW
©aodmm o [e0] oo o
< —< wn
iHr-ci ~moco IHm
BB sizE g BB
wEsd B = e WB g
i"coOmd @©
COEC R G W O 908 B
E “Hapmp O NS gE © A0 2
d
05.0 41 T00oi M-, o
B & AR . 0 BEEEE BB
A «HrtrlH m eow ®
TP OHP " >IT
, Oy B OBRLE e € UKD
E . S ® 3 |
sobfphh . Elmer e, SR ER
locodmco % IrH HH &5 % 0000
0] - | «m
® gigroquiﬁ)gﬂ g‘p o5 % % ~OCKDOO €00
0 ol > i
wgde © T
cio;mi*a. j o NrPI>—-4
.i» mot~mm g ﬂﬁrﬁ’é‘% Eg cac]] C_ ﬁ%
PRI 9 MERes 22 % ewEec §Bg
H -
WCU> d H ® O
® (E(gcog co d %(g;g%otgo g&’i q aocl
ri m dm
| g :
5 e 8
.3 g 2 3
> El 8 E
OHm’ Eéggx= gé 5 iali
> - [
gQSEEE r—§ g 1S|a|| o
S S = = w +~ S i



May 5, 1888.]

1 auk ~tatem jents. ?laali Statem ents.
DEPORT O E CONDITION OF THE D EPORT OF THE CONDITION OF THE
XV UNITE TATES NATIONAL BANK, XV CHEMICAL NATIONAL BANK OF
New York, in the Stat« of New York, at the close of NEW YORK, at New York, in the State of New
business, April SO, 1888: e clos n the

RESOURCES
Loans and diSCOUNtS.....cc.ccccvcrren. ..$§651.849 17
Overdrafts secured and unsecured vib 89 148
bonds to secure circulation. 50 000 00 U.S. bondsto secure circul’n (par val. ) 50,000 00
U S bonds to secure deposits..... QQuiC0 00  Other stocks and bonds 9,254 83
Other stocks,bonds and mortgage ¢39.250 43 Due from other national banks. ,582 01
Profl} and 1085 .......f o 1>ne frorr}1 State & private b’ks &b’ kers 909,225 44
rom other Nat. banks 315.e84 08 Banking house.........cccccoerunnee ,406 75
Due from State banks and bankers. 25,350 83 Checks and other cash item . 165.076 61
Real estate, furniture and fixture 5,003 9i  Exchanges for Clearing House 2,353,696 01
Current expenses and taxes paid... 5312 43 Bills of other hanks 109,000 00
Premiums paid <3584 08 Fractronal paper cur’cy, nickeis & cents 6,270 00
Ch’ks and other cash items.  $10,005 42 Spec ,706,155 20
Exch’s for Clearing House. 489,890 09 Legal tender note 556,536 00
Bills of other banks............ 8,000 00 Due from U.S. Treasurer (other than
Fractional paper currency, 5 per cent redemption fund)............. 14,000 00
nickels and cents. 88
SPECIE..ciieiiiriias 1,086,376 00 Total $30,132,780 11
Legal tender note 21,257 00 liabilities.
— 1,565,616 87 Capital Stock Paid iN . $300,000 00
Redemption fund with U.S. Treasurer Surplus fund......... 5,000,000 00
(5 per cent of circulation)... 2,250 00 Undivided proflts 556,957 5
Total $6,562,03492 State bank circulatio 10. 87400
LIABILITIES. I d dedndsl gnpald i 79,175 0
ndividual deposits su
stlpltal sftoclé paid in .. $288 88888 ject o checﬂ llllllllllllllllll $18,314,781 33
dprvrded profits 95 mand certif.of deposit. 99'595 13
Natlonal bank notes outstandlng 45;000 00 Ce"t'f'ed Checks ... 416951 10
Dividends unpaid 2000 Cashier’s ch’ks outs’ding. ~ 161,187 52—18,992,515 07
Ind|V|duaI deposits subject Due to other national banks................. 3,747,401 45
................................ $702,847 46 Due to State and private banks and
Guarmty accountaccepled bankers 1,445,857 00
ChECK & i 148.510 50 To $30,132,780 11
Cashlerschtecks outst’g . 50.885 03 State of New York, Countyof New York, ss:

. S. depo
Due to gther nat. banks— 2545291 96
Due to State bks &bankers 4,104,494 23—5.512.059 18

Totaliciccc $6,562.034 92
State of New York,City and County of New York, ss.-
I, E. G. Sherman, Cashier of the above-named
bank, do solemnly swear that the above statem entis
true,'to the bestof my knowlet'j_PEe and be ief
Cashier.
Subscribed and sworn to Fl?efore me th|s 3d day of

ay, J. Mc

Correct—Attest: Notary Public,N. Y Co No 5,
C. MURRAY, 1

RUS W. FIELD. >Directors.

A. )

E

\%

_oor—

L
DEPORT OF THE C

XV CONTINENTAL NA
New York, in the State of New ork at the
close of business, on the 30th day of April, 1888:
RESOURCES
Loans and discounts.........cccccccveirinciniians $4,252.601 14
Overd rafts 121
90,000 00
Other stocks bonds and mortgages 139,955 41
Due from other national banks.. 136,460 79
Due from State banks and banker 0,197 30
Banking house........ 385,000 00
Other real estate . 200,000 00
Current expenses andtaxes pai 35,893 85
Premiums paid.......c.c....coooenee 12,450 00
Checks and other cash items 8,796 40
Exchanges for Clearing Hou 4,274,685 04
Bills of other banks................ 35,161 00
Fract’l currency, including n 16134
Specie..... 827,657 00
Legal-tender notes.. 683,829 00
Redemption fund.. 2,250 00

Total - $11,105.219 62

LIABILITIES.
Capital stock paid in.......... $1.000,000 00
Surplus fund 200,000 00
Undivided profits.....ccccoevrninicinicnenens 118,996 15
Circulation...... 5,000 00

Individual deposits.
National bank deposits

State banks and bankers 2 07
Certificates of deposit. s 31
Cashlersschecks 150,389 10

Total $11,105,219 62
Stlate of New York, County of New York, ss:

THE CHRONICLE.

uinlan, Cashier of The Chemi-
cal Natlonal ank of New 'York, do solemnly swear
that the above statement is true to the best of my
knowledge and belief.
J. QUINLAN, JR ., Cashier.

Sworn to_and subscribed before me this 3d day

of May, 1888. Robert G. Roberts,
Correct—Attest: Notare Public, New York Co.
JAS. A. ROO EVELT
BERT GO
RIC W.

t

mm

i-Directors.
FREDE STEVENS

DEPORT of the condition

IV WESTERN NATIONAL BANK of the

City of New York, in the State of New York, at the

close of business April 80,1888 :

_;—r

RESOURCES.

. $7,162,747 56
702 77

S bonds to secure circulation
S. bonds to secure deposits... .. 1,000.

Other stocks, bonds and mortgages___ 153,400 00
Due from other National hanks.. - 790.

Due from State banks and hankers. 12.459 74
Real estate, furniture and fixture 21,9-i7 60
Current expenses and taxes paid . 39,761
Premiums paid..........cococenn. . 105,000 00
Exchanges for Clearing Hous . 439,193 28
Bills of ‘other banks . 55375 00
Fractronal paper cur’ncy, nickels &cts. 17765

pe 2,518,152 00
Legal tender notes 1.027,757 00
Redemption fund wi

(5 per cent of circulation)............... 2,250 00
Due from U.S, Treas. (otherthan 5 per

cent redemptron fund)..oovcee 6,000 00

Total $13,390,583 76
LIABILITIES
Capital stock pald in. . $3,500,000 00
Undivided profits....... 210.696 97
National bank notes outstanding. 45,000 00
Deposits—
Individual deposits sub-
jectto check ..o 3,861,278 23
Demand ctfs. of deposit. 111.028 48
Certified checks................ 215,872 65
Cashrer s ch’cks outst’d’g. 260,58612—4.448,765 48
U. S. deposits 1,099,680 56
Due'to other Nat. banks.. 3,057,495 00

Due to State b'ks & b’kers 1,028,995 75—4,086,490 75

TOtal oy s $13 390,583 76
State of New York, City and County of New York, ss.:

Blankenhobn, Cashier of the above-named

Alfred H. Timpson, Cashier of the above- bank, do solemnly swear thatthe above statement

named bank, do solemnly swear that the above
statement is ‘true, to the best of m knowled e and
belief. ALFRED H. Cashier.
Subscrlbed and sworn to before me thls 3d day
of May. 1888. EDWIN F. COREY,
Correct—A tte Public, New York Co.

>Directors.

C>Zﬁ
z
o
=4
2

istrue to the best of me/ knowledlge and belief.
RN, Cashier.
Subscrlggéj and sworn to before me this 3d day

of May, 1
Notary Publlc NY. County,
Correct—Attest:
C. N. JORDAN, 1
M. HARTLEY, £Directors.

@ AP+

-
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=
®
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®
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@

s and discounts.
S. bonds to secure
S. bonds to secure deoosits.
Due from other national bank
Due from State banks and bankers
Real estate, furniture and fixtures
Current expenses and taxes paid
Premiums pai

Checks and other cash items..
Exchanges for Clearing House
Bills of other bank

CC'_ <2X0
S
L3 A
f<)
S

Fract’l paper currency, nickelsand cents. 17 28
eCie. s 84.923 03
Legal tender notes........ ... 14,650 00
Redemption fund with U. 8. Treasurer
(5 per cent of circulation).....ccccoeevvceienn 2,250 00
Total $904,866 57
LIABILITIES.
Capital stock paid i .$300,000 00
Undivided profits.. 21,115 31
National bank notes outstandin . 45,000 00
Individual deposns sub]ect to check—" 352,914 87
Time certlflca es of .deposit.......ccoeevcinn. 800 00
Certified checks 7,048 48
Cashrers checks outstanding 25476 12
8. AePOSItS.....cccoirrsrrrrrrrrr 100,000 00
Due to other National banks 11,103 21
Due to State banks and bankers .. 41,409 08
$904 866 57

Total
State of New York. County of New York,
I, Charles F. 8anborn, Cashier of the above-
named bank, do solemnly swear that the above
statement is true, to the best of my knowledge
and belief. CHARLES F. SANBO Cashier.
Sworn to and subscribed before me this 3d day of

May, 1888. ah C. Rogers,
Notary Publlc New York Co.
Correct—Attest:
SINCLAIR MYERS, 1
ALFRED C. MINTRAM, >Birectors.
L. E. RANSOM )

| . E
eport o the conditi
R EOURTH NATIONAL B
of Ne at New York, inthe
atthe close of busmess AB” 30

Loans and dlscounts ........................
Overdrafts secured and unsecured.
S bondsto securecirculation

S. bonds to secure deposits.

Other stocks, bonds an mortgages 79,211 3

Due from other national hanks... 1,222,668 25
Due from State banks and bankers. 1,558 55
Real estate, furniture and fixtures 600,000 00
Current expenses and taxes paid. 125,950 72
Checks and other cash items..... 60,309 58
Exchanges for Clearing House .. 12,327,084 06
Fractlonal currency, nickels & cents . 636 29
Speci€...cccnincrence. 2,957,141 00
Legal tender NOTES....ooiiiiiseeceeeeeas 1,558,233 00
Redemption fund with U. 8. Treasurer

(5 per cent of circulation) 9,000 00

Total 40
LIABILITIES.

Capital stock paid in.....; ... $3,200,000 00

Surplus fund........ 640,000 00

Undivided profits 881,086 72

National hank notes outstanding 180,000 00

Dividends unpaid 7,741
Individual deposits subject to check.. 12,878,450 07
Individual deposns for acceptances... 8,452.010 31

Demand certificates of deposit. 34,977 52
Cashier’s checks outstandlng 137

United States deposits......... 0
Due to other national banks 77
Dueto State banksand bankers 7 94

Total..
State of Ne
Henry BUCKHOUT.
bank do solemnly swear that the above statement
is true, to the best of mFX knowled'g_;'e and belief.

OUT, Cashier.
ubscrlbed and sworn to before me. this 3d day
of May, 1 Fannin
Correct—A ttest: Notary PU%“C
J. EDWARD SIMM , .
CHAS. S. SMITH, ) Directors.
FRED'’K MEAD

«atilt Gtotemeuts.

DEPORT of the condition of the

IV . AMERICAN EXCHANGE NATIONAL"

BA N K, at New York, in the State of New York, at

the close of business on the 30th day of April, 1888:

RESOURCES.

Loans and discounts (see schedule)....$14,614,567 48-
verd rafts 2,063 30
U.S. bonds to secure circulation 50,000 00

U.S. bonds to secure deposits 1,000,000 00

Other stocks, bonds and mortgages
marketvalue(see schedule).. 362,720 US

Due from other national banks .. 2,370,760 7T

Due from 8tate and private hanks and
bankers (see schedule). 297.871 61

Real estate............ 311,244 77

100,000 00»

Checks&oth'r cash itemsisee schedule 300 2175|

Exchanges for Clearlng House.. ,267,305

Bllls of other banks 70,978 OO>

S
Lg al tender notes
Certificates of deposit for Ie?) -

3.023,285 98
712,000 00

tender notes (Sec. 5193, Rev. 10,000 00
Due from U. S. Treasurer (other than

5 per cent redemption fund)...... 72,000 (0 0]

Total e $28,565,074 60

$5,000,000 00

1,372,000 00

93,594 47

d.. 3,12 50

Individual deposns subject to check... 11,859,12340

Demand certlflcates of deposit.......... 67,961 &

Certlfled check 2,053,374 65-

S. deposits.. 1,100,000 00

Due to other Nationai banks... 522 11

,745,
Due to State &private hanks &b'nkers 2,085,371 43

$28,565,074 68-

State of NewYork, City and County of New York, ss;

. Edward_ Burns, Cashier of the American

Exchange National Bank of the City of New York,,

do solemnly swear that the above statementis true,

to the best'of my knowledge and belief.
B NS, Cashier.

Sworn to and subscribed before me this 4th day»

of May, 1888. Wm. | ashburn,

Correct —A ttest: Notaw Public, N.Y.County..

*Z
A
e

Directors.

eport of the ond
R NATIONALBANK OF TH
at New York, in the State
of business, April 30,1888

. RESOURCES.
Loans and diSCOUNTS.....ccceoveieieireieens $7,163,312 81
Overdrafts 4&

U. S. bonds to secure circulation 50,000 OO

. S. bonds to secure deposits 850,000 00*
U S. bonds on hand 259,250 00
Other stocks, bonds and mortgag 634,352 79
Due from other national banks........ 1,250,395 04
Due from State banks and bankers 6,358 60-
Real estate, furniture and fixtures. 637,684 16
Current expenses and taxes paid. 29,152 21
Premiums paid 190,333 0®

Ch’ks and other cash items  $20,
Exchanges for cl'ing house 1,274,012 87
Bills of ‘other banks. 53,986 00
Fractional paper cur
nickels and cents

100 31
2,331,848 99
654,131 00

2,250 00—4,336,953 9&

Legal t
Re%empt nfund wi
Treas. (5pr.ct.of circul’n)

Total i <....$15,427,822 24
LIABILITIES.
Capital stock paid in ... $1,500,000 OS
Surplus fund 500,000 00
Undivided profits 301,501 O®.
National bank notes outstanding 42,200
Dividends unpaid. 16,599 OO

h
Demand cfs of deposi ,965
Certified che . ,86
Cashlerscks outstandg 57,592 7
U. S. deposits.......... (930 m) 930,000 00
Due'to other nat. banks . 7,177.101 81

Due to State bks.& bk'rs. 1,101,827 10—13,067,522 18

Total.. .$15,427,822 24

State of New York, County of New York, ss.:

I, E. H. Pullen, Cashier of the above-named
bank, do solemnly swear that the above state
ment is true, to the best of m knowled e and
belief. E. , Cashier.

Subscribed and sworn to before me thls 3d day

of May, 1888. Elisha Ca
NotaryPubIlc N. Y Co.
Correct—A ttest:
JOHN JAY KNOX, )
C AS. R. FLINT, >D|rectors.
WM.H. TILLINGH )
ONLY

Direct Line to France*

GENERAL TRANSATLANTIC CO.
Between NEW YOKE and HAVRE

From Pier (new) 42, North River, footof Morton St.

CHAMPAGNE, Boyer .Sat., May 5, 1 P. M*
‘Sat.. May 12,6 A.M

..Sat ‘May 19.11 A.M.
¢.Travelers by this line avoid both transit by English
Irallway ﬁnbd the disoomforts of crossing the Channe
nasmall boat.

rice Or assag glncludlng wine):—To Havre-
First cabin, $100 and $80; second cabin, $60: steer,
age, $22—including wine, bedding and utensils. Re-
turn tickets at much reduoedrates, Checks onBangne
Transatlantigne, Havre and Paris,in amount tosalt.

Special Train from Havre to Parle

The Compagnie Generate Transatlantigne delivers
at its officein. New York special train tickets from
Havre to Paris. Baggage checked through to Paris
without examination-at'Havre, provided passengers
have the same delivered at the Company’s dock In
New York, Pier 42 North River, foot of Morton St.
it least two horns before the departure ofa steamer

LOUIS DE BEBIAN, Agent,
No. 3 Bowling Green.
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CANADIAN.

Bank of Montreal.

[ESTABLISHED 1818.]
CAPITAL Paid In - - 813,000,000 Gold
SURPLUS - 86,000,000 Gold
Hon. Sir DONALD A. SMITH, President.
W.J. BUCHANAN, General Managei
NEW YORK OFFICE:
59 & 61 WALL STREET,

Walter Watson
Alex’r Lang,

fio*.
> .
j Agents.

Bny and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Travel-
ors’ Credits, available in any part of the World;
{msue drafts on, and make collections in, Chicago
and throughout the Dominion of Canada.

London OlIBee. No.32 Abelinreli Lane.

Imperial Bank of Canada.
sORMEApRPad UPY * 1 81,580,888

H.S.HOWLAND, Pres’t. T.R.MERRITT.Y.-P.
D.R. WILKIE, Cashier.

HEAD OFFICE, TORONTO.
""Branches in Ontario—Essex Centre, Fergus
Galt, IngersoU, Niagara Falls, Port Colborne.” St!
Catharines, St. Thomas, Toronto (Yonge St. Br.)
Welland, Woodstock.

Branches in Northwest—W innipeg, Brandon,
Calgary.
AgentsInLondon: 1 . .
Lloyd’s Barnett’s & Bos-~ Agents ii New York:
anquet’s Bank, limited. | BANK OP Montreal.
Collections promptly made in any part of Canada.

Drawers of Sterling Exchange.

The Merchants’ Bank
OF CANADA.
Capital, Paid Up. = = m $5,799,20(
RESEIVe...ccveeieeeceeeece s 1,700,00(
HEAD OFFICE, MONTREAL.

ANDREW ALLAN, Esq., $resident.
ROBERT ANDERSON. Esq., Vice-President

JOBRTEAULIT, Branth"YabeNMIEATEnt.

@ BANKERS:
lydesdale Bank (Limited.
NEW TURK—The Bank 575Raa& B3R Lnited-)
?Agene_rgl_ Banking business transacted. Letter:
2f, rfedlt_ issued, available in China, Japan anc
oreign countries,

mBS-

other
New York Agency, No. 61 W all Street,

HENRY HAGUE I
JOHN B. HARRIS, JR.. JAg®@nt*-

AGENCY OF THE

B ank
OE

British N orth A merica.

No. 52 WALL STREET.
Buy and sell Sterling Exchange and Cable Trans
fers.” Issue demand drafts on Scotland and Ireland

Ca\llssc% on Canada, British Columbia and. San Frau
CIRCULAR NOTES issued in Pounds Stei

MERETR L cREL S PLLNEROS: (M
Europe, China, Japan. East and West Indies an,

the Brazils, River Plate, &c. ) .
Cl%élc!s collected and other banking business trans

‘ D. A, McTAVISH,iA .
H. STIKEMAN, Agents.
FOREIGN.
THE
Anglo-Californian Bank
(LIMITED)

LONDON, Head Office, 3 Angel Court.
SAN FRANCISCO Office, 200 Sansome St.
NEW YORK Correspondents,

J. e W. Bellgman & Co.

BOSTON cbrre*pond’ts, Massachusetts N. Bk.

Authorized Capital. - -
Fald-np Capit:fl, - - $?988'888
Reserve Fund, - - - - -'500.000

. . business. Issue Co
swdsl&edtti and Bills of Exchange.available In
artsoxtheworld. Collections andordersfor Bon
M x“ e@tc.,executed upon the mostfavorable ten

FRED’K F. LOW. )
d w-trx,IGNATZ STEINHART, ] Managers
F, N. LILENTHAL, Cash

FOREIGN.
THE

Railway Share Trust Co.
{LIMITED),

NO. 4 BANK BUILDINGS

LONDON, ENGLAND.

Capital Paid Up, £971,860 Sterlina.

This Company undertakes the business of Trustee
to Loans of approved Railways, negotiates and
issues Loansonthe London Market, acts as Agentfor
Railwaysand other Corporations, either in the mat-
ter of payments of Interest on Loans, Dividends on

or Registration of Stocks In London, or otherwise.
Cable Address—PaYY, London.

REGISTRATION OF

American Railway Shares.

THE ENGLISH ASSOCIATION OF AMERICAN
BOND AND SHAREHOLDERS (LIMITED) will
obtain registration of American Railway Shares
(now passing about on blank transfers) in the name
of the Association, securingto the true owner full
votlngCPower, prompt payment of dividends in Lon-
don and collection of rights. e

For shares registered in its name the Association
will issue, free of charge, certificates countersigned
bv the London and Westminster Bank (Limbed),
a%alnstthe shares lodged with the Bank. The cer-
titicates have dividend coupons attached, payable in
London . i i

The charge for registering shares in the name of
the Association is 3d. ﬁer share. i .

If insured. 6d. per share, out and home (includin
registration), the market value not exceeding ¢1
per share. i i i .

9d.per share, outand home(including registration),
the market value not exceeding £25 per share.

The Association will also obtain_registration in
owners’ names, and collect the dividends by power
of attorney. i X

Full particulars may b9 obtained at the offices of
the Association.

SAMUEL POPE,
JOSEPH PRICE,
. F. P. BAXTER. SecretarEy.

5 Great Winchester Street, London, E. C.

The Association acts as Transfer Agentsin Lon-
don for American Railway Companies, in conjunc-
tion with the London agents of the Mercantile
Trust Company of New York as Registrars.

Agents in the United States,

POOR & GREENOUGH. 36 Wall St., N.Y.

Blake, Boissevam & Co.,
LONDON, ENGLAND.

Negotiate Railway, State and City loans.

Execute orders for Bonds, Shares, etc., on Com
mission, and transact a general Banking and
Commission Business.

Special attention given to the execution of
orders for Securities onthe New Fork, Lon.
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS & CO,
18 Wall Street, New York,
28 State Street. M ass,

. C. Chairman.
anaging Director.

Boston,

AND
ADOLPH BOISSEYAIN & CO.

Amsterdam. Holland.

The Bank of Australasia.

1(‘Incorporated by Royal Charter, 1835.)

4 Threadneedle Street, London.
Paid-np Capital, . . . . £1,600,000
Reserve Fund, . . . . . . . 800,000
Reserve Liability of Proprietors

under the Charter - - - - 1,600,000
Letters of Credit and Drafts issued on any of the
numerous branches of the Bank throughout Aus-

tralia and New Zealand. .

Bills negotiated or sent for collection.

Telegraphic transfers made. :

Deposits received in London at Interest for fixed
periods, on terms which mav be ascertained on ap-
plication; PRIDEAUX SELBY, Secretary.

Hong Kong & Shanghai

BANKING CORPORATION.

Paid-up Capital $7,500,000
Reserve Fund.. . 3,900,000
Reserve Liability of Proprietors............... 7,600,000

The Corporation grant Drafts, Issue Letters of
Credit for use of Travellers, and negotiate or collect

Bills payable at Bombay, Calcutta, Singapore,
Saigon, anila, Hong Korw, Foochow, “Amoy,
okohama, Hiogo, San

Ningpo, Shanghai, Hankow,
Francisco and London.

A. M. TOWNSEND. Agent, 50,W all St.

1Vol. XL\I

foreign

Heinemann & Co.,
62 Gresham House, E. C,,

LONDON.

Solicit accounts and agencies of Banks, Rallways
Corporations, Firms and Individuals upon
favorable terms; also orders for the pur*
chase and sale of Bonds, Shares, Ac., Ac. on
the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
sight drafts, at Bank of England rate,and
one per cent below that rate subject to
demaud drafts.

N egotiate Bailway, State and City Loans.

P EPOBT OF THE CONDITION OF THE
MERCANTILE NATIONAL BANK

of the City of New York, at the close of business

April 30,1888:
. RESOURCES.

Loans and disCouNnts........ccoeevcvierisiniens
Overdrafts
U. 8. bonds to secure
Other stocks and bond
Real estate, banking house..
Premiums paid

$6,737,426 12
464 77
1,000,000 00
<00 00

00
200,000 00
73,750 00

Bills of other banks ,902 00
Checks & oth. cash items 17,666 70
Bxch’sfor Clear’g House 523,421 62
Due from national banks 542,060 54
Due from State b’ks and

bankers . . 15,651 84

Redemption h
U.S. Treas. (5 per cent

of circulation) 45,000 00—3.761,480 79

$11,776,120 68

Total...... .

LIABILITIES.
Capital stock paid in.
Surplus fund.............
Undivided profits, net..
National bank notes ou

Deposits —

Individuals.
National ha
State banks and
Demand certs, of dep’s
Certified checks........... 173452 76
Cashier’s checks outst’g. 154.317 19—9,314,927 94

Total $11,776,120 68
State of New York, County of New York, ss:
1,Fred’k:B. Schbnck, Cashierof the above-named
bank, do solemnly swear that the above statement
istrue, to the best of mv knowledge and belief.
FRED’K B. SCHBNCK.
i Cashijer.
Subscribed and sworn to before me this 2d day
of May, 1888.

. $1,000,000 00

450,000 00
113.192 74
898.000 00

F. A. K. Bryan,
Notary Public, New York Co.
Correct—Attest:

J. M. WENTZ, )
. SARGENT,) Directors.
WM. P. ST. JOHN. )

eport
L

York City, in the State
business April 30,1853:

Loans and discounts.........cccccocevernnnce
Overdrafts, secured and unsecured.
U. S. bonds to secure circulation

Other stocks, bonds and mort%ag 552,950 00
Due from other National banks: 188,818 88
Due from State hanks and banke 4,768 21
Real estate, furniture and fixture 510,286 79
Current ex(;)enses and taxes paid 6.371 15
Checks and other cash items.... 67.965 36
Exchanges for Clearing House 4,576,307 98
Bills of other banks <00 00
Fract’l papercur’ncy, nickels & cents .. 13658
327,360 96
S 805.372 00
U.8. cert, of deposit for legal tenders. 300,000 00
Redemption fund with U.8B. Treasurer
(5 per cent of circulation).......ccoeeee. 26.550 00

$11,527,392 00

Total

i . LIABILITIES.
Capital stock Rald N,
Surplus fund. ... |
Undivided profits ’ 215.397 35
National bank notes outstanding
Dividends unpaid .
Individual deposits subject to check..

) 50
8,808,654 90

Demand certificates of deposi 22,563 08
Certified checks......cccoocvvunine 8,671,667 85
Cashier’s checks outstanding 15.591 96
Due to other National banks 882,835 33
Due to State banks and hankers. 407,509 53

Total...- $11,527 392 00
State of New York. County of New York, ss:

I, Arthur herman, Cashierof the above-
named bank, do solemnlg swear that the above
statement is true, to the best of my knowlege and
belief. A. W. SHERMAN. Cashier.

Subscribed and sworn to before me this 8d day
of May. 1888. H.L.Braynard,

Correct—A ttest: Notar %ubllc, N.Y,

I>Directors.

ESTABLISHED 1855,

Eugene R. Cole,

STATIONER AND PRINTER.

Supplies Banks, Bankers, Stock Broken and Corpo-
rations with complete outfits of AccountBooks and

Stﬁ}\}onery . ) .
~New concerns organising will have theirorden
promptly executed.

No. 1 WILLIAM STREET,
(HANOVER :SQUABB.)

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

OFFICE OFfTHE

ATLANTIC

Mutual Insurance Co.,

NEW YORK, January 24,18E8

TheTrustees, in conformity to the Charter of
the Company, submit the following Statement
of its affairs on the 31st of December, 1867 ".
Premiumson Marine Risks from

1st January, 1887, to 31st

December, 1887 ....ccccoveeee e $3,642,969 09
PremiumsonPoliciesnotmarked

oft 1stJanuary, 1887 ~ > 1,417,600 13

Total Marine Premiums,__ $5,060,569 22

Premiums marked cMtfrom 1st
January, 1887, to** 1st Decem-

ber, 1887 .. $3,672 331 21
Losses paid during the same
period..........ooccviiinnen .. $1 599,468 25

Returns of Premiums and Ex-

penses.............. «oovva......  $788,846 38

The Company has the following Assets» yi*.:
United States and State of New
York Stock, City, Bank and
otherStocks...........ooeeiniis

Loans secured by Stocks and

$8,622,565 00

otherwise...................... 1,559,100 00
Real Estate and Claims due the
Company, estimated at........ 474,439 88
Premium Notes and Bills Re-
ceivable........ ................ 1,362,986 07
CashinBank...................... 218,192 40
Amount............ooii. .$12,237,283 35

SIX PER CENT INTEREST on the outstand-
ing certificates of profits will be paid to the
holders thereof, or their legal representatlyes,
on and after Tuesday, the 7th of February next.

THE OUTSTANDING CERTIFICATES of
the issue of 1883 will be redeemed and paid to
the holders thereof, ortheir legal representa-
tives,on and after Tuesday,the 7th of February
next, from which date all interest thereon will
cease. Hie certificates to be produced at the
time of paymentand canceled.

A DIVIDEND OF FORTY PER CENT is
declared on the net earned premiums of the
Company, for the year ending 31st December,
1887, for which certificates will be issued on
and after Tuesday, the 1st of May next.

By order of the Board,

J. If. CHAPMAN, "Secretary.

tT R.U S.TJEE S;t

j. D.Jones,’ Charles P. Burdett,
W.H. H. Moore, Henry E. Hawley,
A. A.Raven, Chas. H. Marshall,
James Low, James G. De Forest,
Wm. Sturgis, Charles D. Leverich,

Benjamin H. Field,
Josiah O. Low,
Edmund W. Corlies,
Robert B. Mintum,j
William Degroot,
Horace Gray,
William E. Dodge,
John Elliott,

C. A. Hand,

John D. Hewlett,
William H. Webb,

John L.Riker,
George Bliss,
Anson W. Hard,

N. Denton Smith,
Isaac Bell,
Edward' Floyd-Jfnes,
Thomas Maitland,
Ira BursAy,

James A. Hewlett,
George H. Macy,
Lawrence Turnure.

JOHN D. JONES, President.
W. H. H. MOORE, Vice-President.
A. A. RAVEN. 2d Vice-President.

THEMOHRONICLE,
%XXSUKVLULZ>

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK..

(ORGANIZED IN 1850)

261, 262 & 268 Broadway, New York.

GEO. H. BURFORD, President.

C.P.FRALEIGH, Sec. A.WHEELWRICHT, ASSt.S6C.

Wm. T. Standen, Actuary.

INCREASE IX ASSETS OVER - - - $100,000
Increase in New Business, - - - 40 per cent.
Increase ofbusiness in Force, - $2,400,000
POLICIES INCONTESTABLE,
CLAIMS PAID PROMPTLY.
TEN DAYS’ GRACE.
ABSOLUTE SECURITY.

The most liberal and equitable contract
consistent with recognized business prin-
ciples.

GOOD AGENTS, desiring to represent the Com-
pany, are invited to address J. 8, GAFFNEY,
Superintendent of Agencies, at Home Office.

THE

EQUITABLE LIFE

ASSURANCE SOCIETY.

JAN. 1, 1S88.

ASSELS s e — $54,378,904 85
66,274,650 00
SUIPIUS .o . $18,104,254 85
New Assurance ... $138.023,105 00
Outstanding Assurance . $483,029,562 00
Paid Policy-Holders in 1887.. $10,062,509 81
Paid Policy-Holders since or-
ganization ... eeoeccrenen $106,610,293 34
Total Income $23,240,849 29
Premium Income. $19,115,775 47
Increase inAssets.. $8,868,432 09

Assets to liabilities —

MANHATTAN

LIFE INSURANCE COMPANY,
156 AND 158 BROADWAY, NEW YORK.

Organized A. D. 1850.
TO JANUARY 1, 1887.

Premiums received — . .
Claims paid to policy-holders, returned

premiums, dividends, €tC.......ccoccvrevrrnnnnse

Ssets eesese : X)c%ﬂﬂono

DESCRIPTION—One of the oldest, strongest, best
_ POLICIES—Incontestable, non-forfeitable, defin-
RGP
desired, . W

RISKS careful and selected.

PROMPT, liberal dealing. e

General Agents and Canvassers wanted In desir
able territory, to vyhom_[i')ermanent employment and
liberal compensation will be given. Address,

JAMES M. MCLEAN, President.

J. L. Halsey, 1stV.-Pres. H.B. Stokes.2d V-Pres
ji.-Y.Wemple Secretar 8. N.Stebbins Actuary.

North British
& Mercantile Co.

OF
LONDON AND EDINBURGH.
U. S. Branch Statement Jan. 1, 1888.

..,..12712 percent

$:1,74»,n0

values. -
ow, and participating or not, as

Ins.

Invested and Cash Fire Assets *  $3,317,833 81
LIABILITIES.

Reserve for Unearned Premiums.. 1,31M]8 81

Reserve for Unpaid Losses.. 151.267 39

All other Liabilities. . a««

Net surplus .l,a7a,00»

$3,347,833 81
U.8. Branch Office, 54 William Street, n.y .
8AM. P. BLADGEN, Manager.

JAS. F. DUDLEY, Assistant Manager.
W. A FRANCIS, 2d Assistant Manager.

JOSEPH CILLOTTS
STEEL PENS

GOLD MEDAL PARIS EXPOSITION-1878.
THE MOST PERFECT OF PEWS

Cjcrttertf,

Brinckerhoff, Turner
6c Co.]

Manufacturers and Dealers lul

COTTON SAILDUCK

And all kinds of

COTTON CANVAS. FELTING DUCK, CA
COVERING, BAGGING, RAVENS DUCK,SAIL
TWINES, AC, “ONTARIO” SEAMLESS
BAGS, “AWNING STRIPES.

Also, Agents
UNITED STATES BUNTING GO.

4 full supply, all Widths and Colors, always in stock
No. 109 Duane Street.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,
SELLING AGENTS FOR LEADING BRANDS
BROWN & BLEACHED SHIRTINGS
AND SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, M |
Towels,Quilts, White Goods & Hosiery
Drills, Sheetings, die, for Export Trade.

J®HN L. BULLARD. Henry H. Wheilur.

Bullard & Wheeled,

COTTON COMMISSION MERCHANTS
NEW YORK.
ALSO
BAGGING AND IRON TIES,
(FOR BALING COTTON).

Advances madeon Cotton ConsignmentsandSpeclal
Attention given to purchase and sale of FUTURE
CONTRACTS OF COTTON.

BAGGING.

WARREN, JONES & GRATZ,
ST. LOUIS, Ho.
Manufacturers of Pare Jate Bagging. _
IMPORTERS Or

IRON COTTON TIES.

JOHN Il. CLISBY A CO,

COTTON BUYERS,
MONTGOMERY, ALA.
PURCHASE ONLY ON ORDERS POR A COMMISSIO

Dennis Perkins & Co.,

COTTON BROKERS,
125 Pearl Street, New York.

Orders for Spot Cotton and Futures promptly
executed.

SECURE BANK VAULTS.

WELDED CHROME STEEL AND IRON

in Round and Flat Bars, and 5-ply Plates and Angle
FOR SAFES, VAULT3, &0.

Cannot be Sawed, Cut or Drilled, and positively
Burglar-Proof.

CHROME STEEL WORKS,
BROOKLYN. N.Y.

THE

ProvidentLife&TrustCo

OF PHILADELPHIA.

Incorporated Third Mo.,22d, 1865.

1 (CHARTER PERPETUAL.)
CAPITAL F1,000,090

ASSETS, §20,115,023 49.

INSURES LIVES. GRANTS ANNUITIES, RE*
fTRTVES MON,EY_ON DEPOSIT, returnable on de-
mand oronwhich inte allowed, and is empow-
»Ad bv~aw to act as UTOR. ADMINISTRA-
TE TRUSTEE, GUARDIAN, AS8IGNEE.COM-
MTTV’EE. RECEIVER, AGENT, etc., for the faith-
lul performance of which its capital and surplus
fund furnish a e security.

gﬁ trust unEﬁnﬂtod fnve%ments &re Kept S6p&ré&t6
and apart from the assets of the company.

The income of parties residing abroad carefully

«**M \%S iffIPLKTIPrawmt.
T I8TAR BROWN, Vice-President.
Apa s, WING. Vice-President and Actuary

Circulars Free.
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Woodward & Stillman,
MERCHANTS,!

P6ItBuildiiig, 16& 18 Exchange Place,
NEW YORK.
LOANS MADS ON ACCEPTABLE SECURITIES.

Bpbcial Attention to Orders tor Contracts
tor Future Delivery ot Cotton.
COTTON. ALL GRADES,SUITABLE TO WANTS
OF SPINNERS.

Ottered on Terms to Suit.

Williams, Black & Co.,
BANKERS AND COMMISSION MERCHANTS,
1 WILLIAM STREET,

NEW YORK.

COTTON, GRAIN,
PROVISIONS, COFFEE,
STOCKS, PETROLEUM,

ORDERS EXECUTED IN

NEW YORK, CHICAGO, NEW OR-
LEANS, ST. LOUIS, LIVERPOOL,

HAVRE, &c.
Lehman, stern & Co., .Lehman, Durr A Co,,
New Orleans, La. IMontgomery, Ala.

LEHMAN BROS,

F actors

AND
COMMISSION MERCHANTS,
No. 40 EXCHANGE PLACE,

MEMBERS OF THE OOITON, OOFFEE AND
PRODUCE EXCHANGES.
Up-town office. No. 361 Broadway.
New York.
“ Orders executed at the Cotton Exchanges in New
York and Liverpool, and advances made on Cotton

and other produce consigned to us, or to our corres-
qndents in Liverpool:” Messrs. L. Rosenheim &

Cotton

ns and . Stern & Co.: in London, Messrs. B.
ewgass & Co.

Schroeder & Co.,

G.
Bueeessorsto WABE A SCHROEDEB,
COMMISSION MERCHANTS,
Cotton Exchange Building,

NEW YORK.

Orders for future delivery of Cotton executed In
New York and Liverpool; also for Grain and Pro-
visions in New York and Chicago.

B. F. BABCOCK &CO.

COMMISSION MERCHANTS,

IT Water Street, LIVERPOOL,

Receive consignments of Cotton and other Produce,
and execute orders at the Exchanges in Liverpool.
Represented in New York at the office of

SAM’L D. BABCOCK
32 Nassau Street, New York.

Geo. W. Baily & Co,,

COMMISSION MERCHANTS,
COTTON EXCHANGE BUILDING,
New York.

Special attention to orders for contracts for future
deUvery of cotton.

Gwathmey & Bloss,
COMMISSION MERCHANTS,

No. 123 PEARL ST., NEW YORK.

Orders for future delivery of Cotton executed lu
New York and Liverpool; also for Grain and Pro-

visions In New York and Chicago.

Geo. Copeland 5¢c Co.,
COTTON BROKERF,

134 PEARL STREET, NEW YORK.

Digitized for FRASER
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INMAN, SWANN& Co

COTTON MERCHANTS,

New York,

Henry Hentz 5¢ Co.,

COMMISSION MERCHANTS
8 Soutli William St.,, New York.
EXECUTE ORDERS FOR FUTUBB|DELIVERY
COTTON

atthe NEW YORK, LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Alsoordersfor

COFFEE
at the NEW YORK COFFEE EXCHANGE, and

GRAIN AND PROVISIONS

atthe NEW YORK PRODUCE EXCHANGE and
the CHICAGO BOARD OF TRADE.

Correspondents .

Messrs. Smith, Edwards A Co., Cotton Brokers
Liverpool.
Jas. Lea McLean, New Orleans.

Htabbard, Price & Co.,
117 Pearl St., Mew York,
AND

Price, Reid & Co.,

NORFOLK VA.

Cotton Brokers & Commission Merchants

Liberal advances made on Cotton consignments
Special attention given to the sale of cotton to ar-
riveorintransit for both foreign and domestic mar-
kets. Orders for Future Contracts executed in New
York and Liverpool.

Robert Tannahill & Co.,
Cotton Commission Merchants,

Cotton Excitance Building, NewYork

Special attention given to the purchase and sale of
FUTURE CONTRACTS
in New York and Liverpool.

Mohr, Hanemann& Co.,

COTTON EXCHANGE BUILDING,
New York

Special attention given to the Execution

OF ORDERS FOR FUTURE CONTRACTS.

Edward H.Coates & Co.,
Cotton Commission Merchants,

NO. 116 CHESTNUT STREET,
PHILADELPHIA.
NO. 42 MAIN STREET,
NORFOLK, VA.
SPINNERS ORDERS SOLICITED.

Geo.H .McFadden& Bro.

COTTON MERCHANTS,
PHIL ADELPHIA.

Liverpool Correspondents.

FREDERIC ZEREGA Se CO.

Rountree & Co.,

COMMISSION MERCHANTS.
COTTON EXCHANGE. NEW YORK, and
NORFOLK, VA.

Cotton, Coffee, Grain. Provisions.
Stocks and Petroleum.

Orders executed in New York, Chicago and Liy-
erpool. _All graues of cotton suitable to suinners’

wants offered on favorable terms.

IMay 5, 1888,

flXtscellaixcoxis.

Walter T. Hatch.. Henry P. Batch.
Nath’l W. T. Hatch. Arthur M. Hatch.

W. T. Hatch & Sons,

BANKERS,
11 NASSAU STREET, NEW YORK.

branch ottices{ieig sssaz

Personal attention given at the EXCHANGES to
the purchase and sale of STOCKS and BONDS for
cash or on margin.

DEEOSITS RECEIV
“ With interest upon balances.

Special attention gald to INVESTMENTS and
accounts of COUNTRY BANKERS.

The Safe Deposit Co.

OF MEW YORK
OFFERS UNEQUALED SECURITY.

D—subject to oheck at sight

THE OFFICES HAVE BEEN NEWLYIJI
FURNISHED WITH EVERY IMPROVEMENT.

TO SUPPLY INCREASING DEMAND,
NEW SAFES ARE BEING ADDED.

140, 142 & 146 BROADWAY

FRANCIS M. JENCKS

George H. Vose, Secretary. President*

Bethlehem Iron Comp’y

40 and 42 Wall Street,

M anhattan Building, New York,

Crenshaw & W.isner,

16 & 18 Exchange Place, New York,
COMMISSION MERCHANTS,

Meaner, of the Cotton, Coffeeand Prodnoe Exch’e
AGENCY OF

THE HAXALL CRENSHAW CO,

RICHMOND, VA.

Standard Brands of Floor for Shipment to Wane
Climates always on hand.

ORIENT GUANO MANUFACT'G CO,,
ORIENT, L. I.
Standard Superphosphates.

SULPHUR MINES COMPANY
OF VIRGINIA.
High Grade,Pyrites free from Arsenic.

YoUE&NXMXt&

marine and inland insurance.

COMMERCIAL MUTUAL

INSURANCE COMPANY,]

No. 42 WALL STREET, NEW YORK.

) ASSET!*}
United States Securities. ..*173.900 00
Sank Stocks . 1143225 00
Stocks, Bonds, Loans and Cash in Banks 324.903 61
Premium Notes, Cash Premiums, &c.... 62,338 75

Total Assets Dec. 31, 1887..........cc.ccc..... *675 367 26

. W. IRVING COMES. President
EtoHTD.KDtG,Sec. Wainwbight6 akdIkY\-P
This Company issues Certificates of Insurance,
under which losses are payable in LONDON, at the>
counting house of Messrs. BROWN,SHIPLEY & Co-

Phenix Insurance Co*
OF BROOKLYN,
Office, 195 Broadway, New York City.

CASH CAPITAL o . *1,000,000
GEORGE P. SHELDON, President.

ARTHUR B. GRAVES, Vice-President.
GEORGE INGRAHAM, 2d Vice-President,
PHILANDER SHAW, Secretary.
CHARLES C. LITTLE Assist. Secretary
JOHN H. DOUGHERTY, Assist. Seo’y.

Commercial Union

Assurance Colimitez”®

OF LONDON:I
Cor, Fine & Wf'iam Sis.,, N, K





