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CLEARING HOUSE RETURNS.
The current exhibit of exchanges covers the week ending

April 28 and is more satisfactory Mian 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 1887
there is a loss in the whole country of 1 '9 per cent.

Week Ending A pril 28.

1888.

New York ,
Sale# of—
(Stocks shares.)’
(Cotton bates.)
(Grain bushels.)
(Petroleum bbls.);

Boston
Providence...
Hartford—
New Haven..
Portland
Worcester....
Springtield...
Lowell..

037,003,: CO

(2,200,827)
,289,200)

(28.310,2(50)
(20,70 -,OOU)

83.460,907
3.970,300
1,401,018

'

1,044,280
802,454

1,000,210
054,302
524,250

Total New England...! 93,293,780

1887. P. Cent

£
059,388,220 -3-4

HP(1,025,108:
(400.000) (—4

(53,700,100) (—4
(32.294,000) (-1 7 O

84,059,804
4,115,0001
1,305.048
1,004,508
737.271
8M5.424;
931,880
458,414'

-3 5

Philadelphia
Pittsburg
Baltimore

57,175,804
11,117,707
11,015,050

04,547,400 —1-3
! '

54,203,140i
10,523,720
14.l05.80n

Total Middle 79,300,221 78,952,708 -f0 4

Chicago
Cincinnati
Milwaukee
Detroit
Indianapolis
Cleveland
Columbus
Peoria...
Omaha
Minneapolis
Denver
St. Paul
Grand Rapids....
Wichita
Duluth
Topeka*

Total Western.

55.800,999
8,009,7 00
4.079,5: >5
3,455,413
1,715.007
2,087.7 70
1,918,494
1.191,101
8,490,419
3,289.739
2,104,843
3.494,241
592,042
050,982

1,385,484
284,744

94,833,009 88,(>33,055

48.504,091
11,902,750
3,853,971
3.238,7 0N

. I,7iv4,107
2.407,011
1,975,130
03O.O2O

2.502,098
2,500,912
2,322,408
3,574.1 (Hi
429,130
724*,312

1,223,271

8t. Louis
St. Joseph...,
New Orleans.
Louisville ...

Kansas City.
Memphis..
Galveston.
Norfolk.

Total Southern.

8an Francisco.

Total all

Outside New York...

10,215.810
1.157,531
7,297,007
5,294,014
8.182,809
1,M41,082
019.518
008,861

41,407,958

13,277,874

10,050,530
1,077,975
7,177,857
4.830,026
7.442,543!
1.590,507
757,795
500,828

39,588,001;
17,034,953!

959,125,208 977,545,161 -1*9

322,121,8481 318.150,9.,0 +1*2
* Not included in totals.

Clearings for the month of April record an increase over the
previous month of over two hundred millions of dollars and
fall but very little below the total for January. Contrastedwith April of 1887 there is a loss of 15’2 per cent at NewYork, and in the aggregate for all the clearing houses thedecrease reaches 11*6 per cent. For the four months since
January 1 the decline from a year ago is 9 5 per cent.

Week End'y April 21.

1888. P. Cent.

£
580,552,712 -16-5

(1,408,070) (-3!) 4j
(230,000) (-83*0*

(5G.410.7UO) (+37 0/
(33,770,000) (+101*7)

85,238,489 -3 2
4,009,400 +3 3
1,513,920 — F9
1.172,426 —3-9
903,448 -+22 2

1,005,076 +o-i
1,244,249 4 2v7
581.902 +43*1

90,350.400 -2 2

67,532,8*'0 —2*7
11.883,085 + 134
12,229,088 -13-7

91,640,539 -2*0

03,352.707 +11*7
10,243,850 — 1 1 "0
4. i 02,492 -+0-0
3,981,800 -+40 0
1,8'.9,805 -+9-4
3,015,834 —15-3
2,507,07 ■> +154
1.175,«55 -+47-2
3,040,900 -+15 1
3,490,900 + 81-2
2,400,116 -4 3 5
3,291,082 -79
670,614 +32 8
001,040 -200

1,034,703 +331
320,377

105,575,083 -+89

18,491,063 +103
1,224,901 -2 0
7,191,498 —14*2
5,056,200 + 0 1
8,307,011 + 1-7
2,130.451 +10 7
756,275 —2 2

* 710,332 +21-5

43,873,737 +3*1

14,706,853 +10 9

932,714,390 —10-4

352,101,078] -+2'0

April. Four months.

1888. j 1887. P.Ct j 1888. 1887. P.Ct.

£ 1 ? £ ! £
New York 2,572,335,653 j3,032,871,400 -15*2 9,G93,035,39t j 11,305,2U9,77C -14*3

Boston 360.458,199! 400,130.811 -11*2 ■ 1,808.497,237 1,409,062,274 -4*3
Providence... 10,399,54)0 20,131,500 —3*6 82.211,500 78,291,Sot -+5*0
Hartford 7,039,982- 7.037,099 *+o*( 30.227,205 30.255,907 -0 1
New Haven... 5.077,586 j 5,210,563 —2 5 19,741,737 1 20,507,422 -37
Portland 3.853,1)05 3.653,031 -+5-5 15,702.962 ! 14.829,102 4 5*9
Worcester 4.291,515 j 4,320.522 —OS 10,070,239 15,540,914 4-73
Springtield 4,555.905 4,790,875 -5*0 ; 18,205.089 10,040,584 + 9*4
Lowell 2,417,443 2,430,958 -0*0 10,419,391 j 9,433,913 + 10*4

Tot. N. Eng. 107,092,81.5 453,717,959 -10-3 1,591,670,190 j 1,054,502,030 -3*8

Philadelphia.. 202.384,147 1 208.484.781' -2*3 992.659.31S ! 1.039,379,528 -4*5
Pittsburg 49.502,003 43.380.909l -+14*2 190,100.5^9 159,992,298'+18*9
Baltimore 50,570,196 50,206,184! -14*7 195,319,353 227,802,375 -14*2

Tot.Middle.. C£. |l 371,131,874 -2*3 1,378,109,200 1,427,174,201 -34

Chicago 237.692,719 230,003,849} +3*3 928.519,367 871,158.104 + 0*0
Cincinnati 40,509,050 51,985,4 A) 1 -22*1 109.995,300 194.000,550 -12 4
Milwaukee 10,703,182 10,570.390 -+0*8 68.9(0,000 08,521,79.* 40 0
Dei roit 15.814.987 11.914,Hill *T 0*0 68,333.122 58,021,985 + 10 0
Indianapolis... 7,000,548 7,144.951 +10*0 32,536,599 26.352,748 + 23 5
Cleveland 12,498.1 IS 13,270,300 —5 9 49.665,07 1 52.207,401 —4*9
Columbus. .... I 9,018,110 S).4V)9,279 —5* 1 37.516.598 35,001,940 47*2
Peoria ' 5,085,000 4,04!),2S4'4 25*6 22,047.025 17,604.914 429 4
()maha 13,079,-) 63 12.001,015; +-9*0 49,532.501 42,835.809 415*0
Minneapolis..J 13.017,519 12,539,413:+ 11-0 53,323,172 49,190,558 4-8*4
I >enver | 10.918,941 10,007,142 4 o*i 40,489,142 30,490.495 + 10 9
St. Paul • 14.506,489 10,213,027 -10*2 57,448,2')7 58.900,708 -2 5
Grand Kapids. 2.526,>55 1,908,093 4 20*4 1O,3>2,509 8,081,849 + 2.8*5
Wichita

!
2,575,594 4,110,131

i
-37*3 11,788,552 24,095,325 —511

Tot.West... 402,807,250 405,193,034 j —0*0 1,001,118,511 1,542,976,251 +3*8

St. Louis 72.004,850 73,773.477 —2*4 294,313,151 2> 5,052,505 +3*2
St. Joseph 5,030.312 5,419.075 -7 1 22.154,914 21,770,008 + 1*3
New Orleans.. 31,309,459 33,301,157 -5*8; 172,8*0,005 101,078,313 4 0*9
Louisville 23,078,141 23,182,255; -o*51 ICO, 195.877 89,993,290 +11*3
Kansas City... 34,547,474 34.499,399 +0*1! 123.453,219 124,001,008 -0*5
Memphis 8,808,157 7,811,20O 12*3 39,311,990 3+702.200 + 1*0
Galveston 3,121,108 3,723,520;--10*2 15,516,002 18,805,022 -17*7
Norfolk 3,107,960 2,712,015 t 14*0 14,537,1 1? 12,792,002( +13*6
Tot. South... 181,073,533 184,452,098! —1*8 782,309,541 752,922,220, 43*9

San Francisco.j 01.807,510 65,650,3(35; -5-8.; 254,390,650 232,325,150 +9*5

Total all I 1,987,649,253 4,513,017,990 -11*0 15,300,705,494; 16,915,109,028
j
-9*5

Outside N. Y.| 1.41 5.31+6 0 1.4 “0.140,5301 -4*4 5.007.070,104! 5,009.959.858 -0*0

Our compilation embracing operations on the various New
York Exchanges r ow covers four months of 1888 and 188? :

pint r mouths, 1888. Four months, 1887.

Description. Par Value
or Quantity

Actual
Value.

Average
Price.

Par Value
or Quantity

Actual
Value.

1 Aver'ge
i Price

HR. bonds

Total

e 1055,339.500
.. £ 108,733,000
s. £2.982,4 00
s. £1.555,055
s. £720,200

; 1030622340 028
£9*,042,038 00*2
£3,508,008 110-7

£)• 13,290 58*7
£905,458 132*4

j £28o1:!S2 950 ( 1H3S9127941 58 5
£153.252,410 £129,717,144; 84 7

' £3,392,350 *4.104,007:121 0
£11.170,700 £3.830,071 34*3

£300,100 £:25.20D 134 0

1760,340,355 £1143112.403 04*0
529.794,000 £473,814,250 89 4-lOc
9,250,200 £477,308.370 £51*01

478,818,581 £391,340,300 81-YtC

£2070.188,600 £177 7095881; £9 8
410.712,0(0 £272,930.150 UbV.n
8,408,000 £422,820,970 £50 28

034,045,905 £553,274,434 87 l -5c.

Total value.. £2485041.332 £3026133,4411

Our usual telegraphic returns of exchanges for the five days

Returns by Telegraph.
Week Ending May J. Week End’g April 28.

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

New York
£ j £

000,011.938; 612.046,149 —1*9
$

520,751.341 -7*3
Sales of Stock (shares).... (1,744.304) (1,246,180) (+40*0. (1,800,581) (+7*6)
Boston 91,098,118 88,892,135 +3*2 68,435,352 -1*2
Philadelphia 65,875,707 56 039,274 -0 3 49,085,613 +03
Baltimore 12,008,467 12,072,795 -0*5 9,515,593 -20*7
Chicago 67,432,000 70,744,000 -18*8 47,011,000 +16*8
St. Louis 15,490,530

6.531.332
17,003,781
0,010,942

-12*0

—1*2
13,587,240
0,831,490

-2*9
New Orleans +0*0

Total, 5 days 839,654.092
157,002,411

804,009,076
15u,381,171

-2 8

4-4*4
715,237,005
152,188,590

— 5*0
Estimated 1 day .... +15*1

Total full week. . ■996,056.503 1,014,390,247 -1*7 807.420,201 -2*0
Balance Country* 1O8,209,4S7 111,414,834 -2 8 91,087,694 -0*9

Total week, all 1.104.925,990 1.125.805,081 —1*9 V 59,113,955 —1*
* For ihe fib week, based on last week’; rsturup.
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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 l-£ per
cent, loans at the higher figure not being large, so that
the average for the week is 2 per cent. A feature has
been a further drop in the call loan rate by the banks and
trust companies to 2£ per cent, with continued liberality
as to collateral. In time loans we also have to report less
discrimination against 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 3} @
4 per cent for four months and 4-J- @ 54 for the remainder
of the year. Long time loans are made at these rates by
London and other European bankers through their repre¬
sentatives 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
son 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 4|@5 per cent; four months’ accept¬
ances are 5@5£ per cent, and good single names having
from four to six months to run are 5|@6J- per cent.
There has been no special news affecting foreign mar¬

kets this week. The political outlook in Europe is for
the moment 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 has 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
baa been denied by London firms having business con¬
nections with that country, at least they claim that they
have 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
in the Londonropen market rate for discount of 60 days
to three months’ bank bills to 1£ 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
3^ per cent in the proportion of reserve to liabilities. A
private cable to us states, however, that a good part of this
Ices was due to shipments to the interior of Great Britain,
there having been so sent £540,000, while there was ex"
ported principally to the Cape £463,000 and imported
from vaiious sources £13,000. The open market rate at
Berlin and Frankfort is If per cent, while at Paris it is 2£
per cent.

Our foreign exchange market has been variable this week

There was a reduction to 4 86£ for long and 4 88^ for short
on Tuesday, in consequence of a pressure of bills drawn
against outgoing securities. The tone remained easy at the
decline untilWednesday, 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 2£ 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 4H per cent, against 8 2 per cent in March,
as will appear from the following.

MONTHLY CLEARINGS.

Jdonth.
Clearings, Total All. Clearings Outside New York.

1888. j 1887. \p.Ct. 1888. 1887. P.Ct.

January. ..
February..
March ....

1st quarter
April

$ i *
4,008,752,4291 4,370,844,84(5: -83
3.542,299,808! 3,005,545,145 -41
3,702,004.004' 4,335,701,047 -13*3

* $
1,487,572,694 j 1,408,158,786
1,328,770,871 1,222,201,374
1,370,012,939; 1,499,303,108

+50
+8-7

«•*>

11,313,056,241 12,402,151,038, —S'8
3,987,049,2531 4.513,017.990;—ll’O

4,192,556,504i 4,129,813,328
1,415,313,600' 1,480,146.530

+1-5
-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 y ear, they by no means equal those for April,
1S87. Our usual compilation shows these facts.

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Month.

18S8. 1887.

Number

of Shares

Values. Number

of Shares-

Values.

Par. | Actual. Par. J Actual.

Jan....
Feb....
March

1st qr.

April...

3,026,117
3,145,320
5,250,889

$
326,142,550
209,142,200
421,0b3,00('

«
210,120,645
178,309,233
200.609,102

8,147,127
7,214,112
7,147,305

$ 9
712,998.400 414,449,380
637,698,950 372,354,431
646.985,850f 379,602.507

12,322,320 1,010,907,750 655,104,980 22,508,544 1.097,083,200! 1,100,490,378

7.014.877 63R.37l.750l 384.517.300' 9,467,670 804,299,7501 472.410,416

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, 1S87, with a value of $472,416,416.
The week has been quite prolific in annual statements

from leadmg companies. The Western Vanderbilt lines
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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 in the Chronicle
of December 31, 1887, pages 872 and 873. Suffice it to say,
therefore, that the Lake Shore shows surplus earniDgs equa
to $815 per share, and the Michigan Central $6 58 per
share, both companies psying 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 coincidewith
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, whxh in 1879 reached 1,841,120 tone, 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 pcint to which we wish to direct attention. Thus in
1878 the west-hound 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 num¬
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, so 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-
mentp, 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
importance to the Northern Pacific. It marks the final
completion of the Cascade division and the opening up
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, cum’-'erscme," inconvenient, and withal far from

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 off
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 the
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 the
feature. They have been very active, and have scored a
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
N. Y. Ranks.

Shipped by Net Interior
N. Y. Banks.' Movement.

Currency.. *

Gold
til,703.000

73,000
#1.110.000

8:32,000
Gain. #2,581,000
Loss. 759,000

Total gold and legal tenders.... *3,770,000 #1,951,000 Gaia. $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. Out of Banks. Net Change <n
Bank Holdings»

Banks’ InteriorMovement, as above
Sub-Treasury operations

Total gold and lecal tenders ...

#3,77(3,000
10,700,000

#1,951.000 J
5,700,000

Gain. *1,825,000
Gain. 5.000.0CO

*14,470,000 #7,051,000 Gain. #0.825,000

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. Tne 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
May 3, 1888. May 5, 1887.

Gold. Silver. Total. Gold. Silver. lotal.

England
France

Germany*....
Aust -Hung’y
Netherlands..

Nat.Belgium*
National Italy

Tot. this week
Tot.prev.w’k

£

20,240.975
44.989,421
30,977,333
5,958.000
5,313,000
2.930,000
0,918.000

£

48.051,284
15,488.007
14,705,000
8,351,000
1,405,000
1,118,000

£

20,249,975
93,040,705
40,400,000
20,723,000
13,004.000
4,395.000
8.090.000

£

23.905,705
47,651,080
23,894,000
0,304,000
4,877,000
2.011,000
0,991,000

£

40,484,403
15,43 \0t0
14,118.000
8,274.000
1,305,000
1,118,000

£

23,905,705
94,130,083
39.324,000
20,482,000
13,151,000
3,910,000
8,109,000

117,395,729
117,419 482

89.238,951
88,527,040

200.034.08 >

205,910,528
110,294,385
110.158,690

80.729,401
80.531,599

203,023,788
202,040,195

* The division (between gold and sUver) given in our table of ooln and
bullion in the Bank of Germany and the Bank of Belgium la made from
the beat estimatewe are able to obtain; In neither case is It claimed to bo
accurate, 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 tlie above results weekly by cable, and while
not all of the date given at the head of the column, they are the
returns issued nearest to that date—that is, the latest reported 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.

Date. Duties.

Consisting of—
•

Gold.
U. 8.
Notes.

Cold

Certifies.
Silver Cer¬

tificates.

Apr. 27. $115,542 22 $53,000 $18,000 $319,000 $75,000
“ 28. 306,209^08 1,000 40,000 309,000 45,000
“ 30. 531,976 37 6,000 71,000 361,000 90,000

May 1 599,923 91 2,000 69,000 461,000 64,000
“ 2 339,348 57 3,000 42,000 221,000 61,000
*• Z. 217,941 41 4,000 43,000 163,000 33,000

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

Included in the above payments were $9,000 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 of 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
3 0th of April Mr. Fairchild had bought $4,009,800 of 4s

• and $2,590,000 of 4£s, or $6,599,809 in all. It was gen¬
erally supposed that the whole of thi3 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
^$1,071,950 of the 4s, or a total decrease of $3,561,950,
not much more than half of the purchases up to that date.
This also helps to explain another fact, and that is the

small 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

wa3 overcome by the April interest payments, but
later the bond purchases were the only resource for
extraordinary 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 beiDg in part due to changes in various items in
the Treasury account, such as “disbursing officers’bal¬
ances,” &c. Of course, take the fiscal year as a whole
these charges equalize themselves, and the debt reduction
for the twi lve months closely approximates the surplus
taxation. Wo 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 surplup, 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

holdings in the month. The extent of the increase is
seen by the following, prepared in our usual form.
D. S.Trcasurer’s
net holdings of

July 1,
1887.

Jan. 1,
1838.

March 1,
1888.

April 1,
. 1888.

May 1,
1888.

Gold $l86,S75,b69 $208,608,130 $212,860,914 $218,818,251 $213,239,994

Silver 73,348,425 45,294,753 47,150,904 43,886,782 45,053,881

U. S. Notes 20,013,797 15,424,425 22,267,087 24,170,623 28,491,614

Bank Notes..,. 197,046 164,093 132,700 253,821 353,011

Frac’nalSilver* 27,094.192 24,383,290 25,521,289 25,752,-28 25,898,388

In Sub-Tr’sur’s $307,529,129 $293,874,691 $307,911,954 $312,882,30? $313,036,888

In deposl’y Bks 22,901,302 52,199,918 61,546,009 61,231,617 61,921,291

Grand total.... $330,520,431 $346,074,609 $369,487,963 $374,113,955 $374,958.18
* Including minor coin.
Note.—Trade dollar bullion, of which the Treasury now holds $6,613,-

023, we take no account of, as silver bullion is not currency, and works
no change in the volume of the circulation, whether it is in 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 tho bullion so carried is generally about 5 million dollars, or less,
including it docs not affect the comparison materially.
This statement shbws 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
+$7,295,396+$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 inter
est payments and no bond purchase?. In May and
in June no interest falls due, and hence if we may
assume that the Government revenues and ordinary
disbursements will bear tho 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. In 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. We 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 th6y 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 bends, 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 bo 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 wko 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 dis-ent 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 1 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 us 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 1 ack 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,
“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 affect
the present law when he stated substantially that as the
act of 1886 extended the or ginal certifici te 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 dol'ars ; the law of 1886 brought the limit down to
one dollar, and the law of 1S88, 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 Wea’her 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 be 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
couise nun living in the larger cities and near a sub.
Treasury wi h 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 wjII agree in saying that
Congressman Cox did not put one adjective too many in
his sentence when he spoke of those issues as the old
unpleasant rottencoivagious-smallpox-fractional-paper-cur.
rency. Even at this centre (although the dirtiest issues
generally settle 4n the poorest people’s hands) is there
any one who cannot recall ilie vile stuff he was compelled
to take in street cars and in small tiading. What would
the sensation be row, 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.
St 11 New York has comparatively little to fear from

this threatened nuisance. The chief sufferers will be

interior communities in Southern orWestern 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 is.
great and it costs considerable to get fractional 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 not.
likely in many cases to collect ten dollars in 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 much 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 New 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 asmmption 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 this
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 can
easily estimate the number of willing bands likely to be
active in putting out these issues and saving the express.
on silver. Thus the volume outstanding would be eo 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 so
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 s lver coined by
the Government and paper money issued by banks, redeem¬
able in that ccin ? As.the matter now stands, every new
device is one step more away from a sound currency—one
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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’which we reached the large silver certificate, the balloon
made 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
methods prevail.

THE HALF-YEAR ON THE TRUNK LINES.
As the fiscal year of most of the Eastern trunk lines

begins with the first cf October, it will be interesting to
compare 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,
the 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

four trunk line systems reach very large proportions.
Before giving the figures, however, it will be well to stop for
a 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 cf 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 *

whole there ha3 been an increase of 3 1-3 million dollars
in the gross receipts, but a falling off of million dollars
in the net, the expenses having been nearly 4J 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 judged
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-J- millions.

Half-year
ended Mar. 31.

Gross earnings. Expenses. Net earnings.

1888. 1887. 1888. 1887. 1888. 1887.

* ; $ 8 $ , $ $
N. Y. Central. 18,173,021 17,110,607 12,200,000 10,967,644 5,973,021 6,142,963
Erie... 13,241,936 12,820,673 8,762,520 8,30S,785 4,479,416 4,511,883
Pennsylvania
Balt. & Ohio—

27,717,624
i
25,763,777 19,401,735 16,945,678 8,315,889 8,818,099

Lines K.Oliio 7,466,138 7,708,971 5,214,732 5,016,055 2,251,406 2,692,916
Lines WOhio 2,440,942 2,314,183 2,052,509 1,937,654 388,433 376,529

Total 09,039,061 65,718,211 47,631,496 43,175,816 21,408,165 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
slightly less than the year before. The Baltimore & Ohio
is an exception to the general rule, and on the Eastern lines
shows a loss in 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 previous year, the
augmentation in expenses reaching near 2 J 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 othermonths 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 & Ohio that 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 mas. ending
March 31.

New York Central. Erie.S Pennsylvania.

Gross. Net* Gross. Net. Gross. Net.

S t * * * $
1888 18,173,021 5, 73,021 12,074,127 3,311,607 27,717,624 8,315,8S9
1887 17,110,607 6,142.963 11,681,175 3,372,389 25,763,777 8,818,099
1886 +14,218.802 +5,32 233 10,642,372 2,953,99^ 23,250,261 8,439,223
1885 712,772,392 44,83-' 590 9,397,170 2.216,012 22,156,408 7,479,814
1884 414,624,719 45,72i.027 10,974.842 2,309,410 24,192,930 8,954,820
* After deducting all taxes except those on earnings and capital,
t West Shore operations included for half the period—that is, from Jan. 1

1886.
4 West Shore operations not included. '
§ Both gross and net are here given after deducting proportions due to suen

leased lines as are worked on a percentage basis;
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In this case the increase in expenses is 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 18S8 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

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
1SS4 and tbe contract labor act of 1885.
The first of these 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-proteciion. 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 tbe
steamship authorities. The profit on each immigrant at
existing 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 18S2 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 upon immigration—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 ap 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 thes9 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 the
competition of masses of pauper labor. One class fears the
foreign element as an opponent, the other fears it as a

competitor. This fear is no new thing. It was felt as
early as 1S40; 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
fore;gn 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.
Outside reasons forbid it, because we cannot do it withou^.
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 small

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 tbe 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 wlrch 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.
We do not make light of the dangers from unrestricted

immigration; 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 wo have yet to hear of
any proposed change in the United States Siatutes which
seems likely to bs wotth 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 jnakes 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 net from $1,404,617 to
$2, 169,126, being a gain in the latter ca3e of over 50 per
cent. This heavy increase, however, was fully foreshad,
owed by the company’s monthly statements, published
as 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 this is 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 only half in
cash. Tnis 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 $10,4 62. 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 tlie 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 $836,149 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 e'git years have
elapsed since it was incorporated. Mexican affairs were
then receiving a good deal of attention, but even Jhe most
sanguine could not but regard the undertaking as an
experiment, and a very doubtful one at that. Our

neighbor was anxious to have railway facilities, that was
established; but were they adapted to the country, so dif¬
ferent in race, population, habiis and physical character*
istics from our owd, 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 compauy, 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.r 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 knowD. The managers had counted upon meet¬
ing the interest for the early years largely from
these subsidy receipts, understanding fall well that it
wouli 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 par 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
blighter look. The Mexican Government resumed the
subsidy payments July 1, 1S86, 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, one to Tampico on the Galf Coast*
and the other to San Bias on the Pacific, has been vigor¬
ously pushed forward within the last twelve months, and
when theie 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 Eist or the "West, in addition
to the rail connection with theUnited Slates on the north.

COTTON CONSUMPTION AND OVERLAND
MOVEMENT TO MAY 1.

We present cur 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
1,714 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.
Tne April gross movement ot 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
respectiveJy. 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 twelve months 1886-87. TUe 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 i3 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.

JLmoitnt Shipped—
From St. Louis 455,124 400,879 386,746

Over Hlinois Central 168,407 168,681 166,901

Over Cairo & Vincennes 93,277 126,859 79,923

Over the Mississippi River, above St. L. 12,253 16,525

Over Evansville & Terre Haute 80,665 79,852 43,529

Over Jeffersonville Mad. & Ind 46,147 25,280 37,394

Over Ohio & Mississippi Branch 11,199 7,765 16,947

Over Louisville Cincinnati & Lexington 86,412 100,765 66.4S6

Receipts at Cincinnati by Ohio River... 26,227 31,713 64,715

Receipts at Cincinnati by Cin. South’rn 130,231 98,782 95,572

Over other routes 18 i,9S2 133,965 86,192

Shipped to mills, not included above... S,103 10,774 10,882

Total gross overland 1,287,774 1,197,563 1,071,317

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

Shipments between (or South from)
Western interior towns 50,629 41,512 57,326

Deduct also Shipments inland and Tak-
ings for Southern Consumption
from the folLoioing Southern ports—

Galveston 236

New Orleans..« 44,987 39,830 6,694

Mobile 23,204 15,830 13,180
Savannah 2,206 1,564 878

Charleston 4,783 G,087 7,607
North Carolina ports 1,491 608 1,039

Virginia ports 32,927 39,968 5,471

Total to be deducted 392,244 445,769 329,704

.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; iu 1880-7 were 35,204
bales and in 1885-G were 33,947 bales.

RECEIPTS, 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 1836 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 exbibiting a decrease from April of 1886,
when the total was phenomenally large. The month’s
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 SIXCE SEPT. 1, 1887, TO—

Stocks

May 1.Sept. 1,1887, to
Ala*/ 1, 1888.

since

Sept. 1,
18S7.

since

Sept. 1,
1886.

Great
Britain*

France. Conti¬
nent.

Total.

Galveston
Indianola, Ac .

610,986 704,779 226,886 4,021 81,973 312,883 8,804

New Orleans....
Mobile

1,680,22.3
202.080

1,608,678
211,478
23,114
788,207

655,814
62,488
3,446

145,349

277,859 391,605 1,325,278
02,488
3,440

395,826

183,542
16,039

Florida 2:l,rF!5
Savannah 840,512 12,480 237,998 20,055
Brunswick, Ac. 78,818 31,367 42,004 ...... 2,400 44,404

Charleston 400,839 362,490 70,637 25,839 182,156 278,032 10,215
Port Royal,Ac. 15,<:83 17,783 •••••• ...... 20

Wilmington
Washingt’n,Ac

166.803
4,921

133,925
3,766

525,CS4

75,786 6,395 39,722 121,903 3,318

Norfolk 454,005 221,903 4,139 220,042 13,139
West Point,Ac. 491,892 322,348 218,749 1,109 219,857 1,275

New York....... 87,883 93,793 481,742 33,422 192,657 707,821 218,993

Boston 7?,oS6 99,132
58,734

175,764
*

2,503
35.125

178,267
134,663

11,000
18,478Baltimore 41,677 97,133 2,405

Philadelphia,Ac. 25,071 49,711 45.91S 4,810 50,728 18,907

Total 1887-3 5,232,807 2,523,017 302,424 1,170,197 4,062,238 523,785

Total 1880-7 5,124.989 2,559,921 409,995! 1,104,50G 4,134,422 423,7L7

Total 1885-6 .039,4 08 2,022.952 370.418 1,170,27Sl 3,575.048 714,372
* Great Britain fuoi-.s include to tin* Channel,

Using the facts disclosed by the foregoiog 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 Siptember 1, this year and
the two previous years, is as follows:

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

Receipts at tbe ports to May 1 bales.
Net shipments overland during same time

Total receipts bales.
Southern consumption since September 1

Total to May 1 bales.

5,232.807
895,530

5,124.989 5,039,198
750,799j 742,113

6.128,337
377,000

5,875,788 5,781,311
331,000) 279.000

6,505,337 6,200,788 [6,060,311

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 has gone into the hands of Northern
spinners during the same period, we have prepared the
following.
Total receipts to May 1, 1888, as above bales.6,505,337
Stock on hand commencement of year (Sept. 1, 1887)—
At Northern ports . 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,OJ2,233

Less foreign cotton inoludod 4,457—4,057.781
Sent to Canada direct from West 35,73 J
Burnt North and South 7,759

Stock on hand end of month (May 1, 1888)—
At Northern ports 267,378
At Southern ports 256,407— 523,735
At Northern interior markets 3,199—4,628,313
Total takings by spinners since September 1, 1887..bales. 1,961,235

Taken by Southern spinners 377,000
Taken by Northern spinners since September 1,1387 1,581,265
Taken by Northern spinners same time in 1886-7 1,4 18,191
Increase in takings by Northern spiuners this year bales. 146,074
The above indicates that Northern spinners had up to

May 1 taken 1,584,265 bales, an increase over the cor-
responding period in 1886-7 of 146,074 bales and a
gain over the same time in 1885-6 of 409 bales.

AMOUNT OF CROP NOW IN SIGHT.

In the foregoing we have the number of biles which
has already been marketed this year and the two previous
seasons. 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 cf the
season. In this manner we find the result for three years
on May 1 to be as follows.

- ■ ■ ■ ■ —*

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

Total marketed, as above—bales.
Interior stocks in excess of Sept. 1

6,505.337
166,000

6,20 5,788
-43,000

6,060 311
226,263

Total in sight ...bales. 6,671.3 17 6,254,788 6,286.574

This indicates that the 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. 18S6-7. 1885-6. 1884-5.

September 824,369
1,588,766
1,639,906
1,340,371
540,271
369,613
242,414
125,127

434,838
1.332,901
1,579,539
1,410,437
662,654
450,285
255,49 4
98,590

485,552
1,360,870
1,443,433
1,488,582
541,793
479,591
301,156
185,597

413,836
1,309,111
1,390,902
1,360,404
513,187
291,753
192,903
83,911

November....
December
January
February
March./.....
April

Total 8 months. 6,671,337 6,254,788 0,286,574 5,556,007

WEIGHT OF BALES.

To furnish a more exact measure of the receipts up to
May 1, we give below our usual table of the weight
or bales. We give for comparison the figures for the
bailie time in the two previous years.
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Eight Months Ending May 1, 1888.
Same

perVd in
1886-7.

. Same

perVd in
1885-6.

Number of
Bales.

Weight in
Founds.

Average
Weight.

Average
Weight.

Average
Weight.

Texas 646,989 333,458,131 515*40 513 52 516 67

Louisiana 1,680,223 809,833.882 481-98 483-60 481-50

Alabama 202 080 100,837,920 499-00 49300 502 00

Georgia* 937,695 450,656,217 480-60 477 25 485*33

South Carolina. 416,122 197,179.410 473-85 46800 475-50

Virginia 9 45.957 449,518,766 475-20 478 00 474-S8

North Carolina. 171,721 81,204,845 472 88 467-50 466"75

Tennessee, Ac.. 1,504.547 733,165,752 487-30 497-80 490-64

Total 6 5 5,337 3,155,854.924 485-12 487-54 48711
■ Including Florida.

It will be noticed that the movement up to May 1
shows a decrease in the average weight as compared with
the same periods of the last two years, the average this
year being 485 12 lbs per bale, against 487-54 lb3. per bale
for the same time in 1886-7 and 487-11 lbs. in 1885-6.

THE COTTON GOODS TRADE IN APRIL.

Business in staple cotton goods was light aud irregular
during the month, operations on the part of wholesale
buyers having been chiefly of a hand-to-mouth character,
as is usually the case between seasons. Some accumula
tions of bleached cottons were closed out at a concession
of from ^3. to -£c. per yard, but brown and colored cottons
ruled steady because of the limited stocks resting between
distributers and the mills. Print cloths were in active

demand and closed Arm at six poinis below the opening
price.

• 1888. 1887. . 1886.

April.
GotVn Print- Sheet- GotVn' Print- Sheet- GotVn!Print- Sheet-
low ina ings, low ina ings, Low ina ings,
m id- cloths, stand- mid- cloths, stand- ! mid- cloths, stand-
dliny. 64x64 ard. dling. 64x64 ard. filing. 64x64' ard.

1 8... . 10% 33) 7 ! 8% 313 6%
2 97io 3-56 7% lu% 3-39 7 8% 31 i 6%
3 9% 3"5d 7% 8% 3*i 3 6%
4 i% 3 56 7% 10% 3-39 7 .. 8...
5 9% 3*r 0 7% 10% 3-38 7 8*13 , 3 13 6%
6 9% 3-56 78j 101, „ 338 7 81;j16 3 3 6%
7 9% 3*o2 7% 10%, 3 38 7 813 B 3-13 6%
8 . .. 8... ..Holi day . 8l31(i 313 6%
9 9% 3 5'» 7% 10% 3-3b 7" 813,0 3-14 6%
10 9% •-v-50 7% ...S.. - • • - bl3|. 314 6%
11 !>% 3\ 0 7% 10% 3-36 7 •• .... 8... . . ....

12 95i(j 3-ftu 7% 10% 3"36 7 S1%0 314 6%
13 9 ’ 1 o 3-50 7% 10% 3-36 7 813,0 3-20 6%
14 95ig 3 50 7% 10% 3-31 7 »l5t 0 3-25 6%
15 ...S... 10% 32 > 7 8 «16 3-25 6%
16 3*50 7% 10% 325 7 81 3-25 <;%
17 3‘50 7% .8... 813,0 32*2 6%
18 3 50 V *82 16% 3 25 7 .. 8...
loIIIIZIIII. 95hj 3 5 i 78) 10% 3 25 7 813 j fj 3-23 6%
20 9%tt 3 50 7% 10% 3-25 7 l.'ij (. 3 20 6 s4
21 9%a 350 7% 10% 3 25 7 81316 3-20 6%
22 10*4 3z2 7 813,0 3 20 6 34
23 O510 350 7% 10% 3-22 7 ..Holi day ..
24 Do. * 3-50 7% ...8... .. Holi day ..

3-50 7% 10% 3-22 ..'•8...
26 9% 35u 7% 10% 3-22 7 813U 3‘2 > 6%
27 9% 3*50 ^% 10% 3-22 7 81<}1h 3-20 /j%
28 9% 3 50 7% 10°16 3-22 7 81%6 3-20 634
29 ...8... 10510 3-22 ! 7 8% 3'20 6 34
30 07iG 3-50 7% 10% 3-22 7 8% 3-20 634

The above prices are—For cotton, low middling upland at New York
for printing cloths, manufacturers’ prices; for sheetings, agents’ prices,
which are subject to an average discount of 5 per cent.

REVIEW OF PRICES IN APRIL—STOCKS
00 VERNMENT 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:

BANKERS’ STERLING EXCHANGE (POSTED RATES) FOR APRIL, 1888.

Apr.
60

days.
De¬

mand. Apr.
60

days.
De¬

mand. Apr.
60

days.
De¬

mand.

1.... h. 13.... 4 86-% 4 88-% 25.... 4 87 4 89
2.... 4 86-% 4 88-% 14.... 4 86-% 4 88-% 26.... 4 87 4 89
3.... 4 86-% i s8-% 15.... 8. 27.... 4 87 4 89
4.... 4 86-% 4 8—% 16.... 4 86-% 4 88-% I 28.... 4 87 4 89
5.... 4 89-% 4 i-8-% 17.... 4 86-% 4 8s-% j 29.... s.
€.... 4 0-L> 4 88 % 18.... 4 86% 4 88% 1 30.... 4 87 4 89
7.... 4 86-% 4 88-% 19.... 4 86 4 88% !
8.... 8. 20.... 4 86% 4 88%
9.... 4 86-% 4 88-% 21.... S6%-7 4 88%-9: First 4 86 4 88
10.... 4 86-% 4 8"'-% 22.... 8. . • •• .... Hig. 4 *7 4 89
11... 4 bt -% 4 H8-% 23.... 4 87 4 89 | Low 4 w6 4 88
12... 4 8* -% 4 8--8> | •24... 4 87 4 89 1 Last 4 87 1 89

The range of Government bonds sold at the Stock Exchange-
in April was as follows:

GOVERNMENT BONDS.

4%s, 1891, 4%?, 1891, 4s, 1907, 4s, 1907, 6.9. Gar.,
r*>q. coup. req. coop. ’98 req.

Opening.. 106% 106% 123% X12334 127%
Highest.. 10734 107% 126% 126% 127%
Lowest... 106 106% 123% 12334 127%
Closing... 107% 10734 12u% 126% 127%

6s, Cur.
’99 reg.
*129i*
*130%
*129
*lo0%

* Prices bid—no sales during the month.

The following table shows the highest and lowest
prices of railway and miscellaneous stocks at the N*. Y.
Stock Exchange during the .month of April, 1888.

RAILROAD AND MISCELLANEOUS STOCKS.

Railroads.
Atchison Top. AS.Fe.
Atlantic & Pacific....
Host. A N.Y. Air L.,pf.
Buff. Roch. A Pitts!)..

Do pief..
Canadian Pacific
Canada Southern
Cedar Falls A. Minn..
Central of N. Jersey..
Central Pacific
Ches. A Ohio

Do lstpref..
Do 2d pref..

Chicago A Alton
Do pref .

Chic. Burl. A Quincy.
Chic. & East Ill

1 Do pref..
Cliic.A Ind.CoalRy pf
Chic. Mil. A St. Paul.

Do pref..
Chic. A Northwest...

Do pref..
Chic. A RockIsland..
Chic. St. L. APittsii..

Do pref..
Chic. St. P.Minn. A O.

Do pref..
Ciu. Ind. St. L. & Chic.
Gin. Wash. A Balt

Do pref.:
Clev. Col. Cin. A Ind..
Clev. & Pitts!*.,guar..
Cohun. & Green, pf..
Col. Hock. Vai.&Tol.
Del. Lack. A Western
Den. A Rio Grande... -

Do pref..
Denver A R. G. West.
Des Moines A Ft. D .

E. Team. Va. A; Ga. Ry
Do 1st pref.
Do 2d pref.

Erie Ac Pittsburg
Eliz. Lex. A B. Sandy.
Evansville A T. H
Flint A Fere Mar. pf
Ft. Worth A Denv. C.
Green B.Win. A St. P..

Low. High.
86 95%
7% 9%

97 . 98
40 45
97 97
58% 61 %
45% 52%
4 4

73% 843?
27% 33%
1 2
33$ 5%
2 3%

135 140
158 159
112 127%
40 42 34
89% 93%
9o% 90%
67 75%

109 117
102% 1123s
138 144
103% 114%
11% 13%
3<)% 38
32% 41

102% 109%
65% 79
2% 3%
43s 5%
42% 51

157 159%
17% 25
17 2 l

123% 131 34
L5% 20%
n 53%
12 14
9 9
8 % 1034

59 64
17% 23

Do pref. 18 ‘.0 Wells, Fargo A Co 132
Harlem 220 220 Coal and Mining.
Hous.ATex. Cent... 15 18 Cameron I1011 A Coal. 15
Illinois Central 115 122 Colorado Coal A Iron 30%

Do L’sed Liue lp.c 97 97% Colum. A Hock. Coal. 20
Ind. Bl. A West 10 13% Consolidation Coal... 18%
Kingston A Pembr’lco
Lake Erie A WesFu..

Do' pref..
Lake Shore
Long Island..
Louisville A Nasliv..
Louisv. N. Alb. A Oh..
Manhattan, consol...
Manhattan Beach Co.
Mur.Hough. AOntou.
Memphis A Charles..
Mexicali Central
Michigan Central
Milw. L. Sli. AWest..

Do pref..
Minneapolis A St. L..

Do pref..
Mo. Kans. A Texas...
Missouri Pacific
Mobile A Ohio
Morris A Essex
Nash. Chatt. A St. L..

Railroads.
N. Y. Cent. A Hud. R.
N.Y.Chic. A St. Louis..

Do lstpref..
Do 2d pref..

N. Y. Lack. A West...
N. Y. Lake Erie A W.

Do pref..
N. Y. A New England
N. Y. N. II. A IlarifT-d
N. Y. ANorthern pf..
N, Y. Out. A West
N. Y. Susq. A West...

Do pref..
Norfolk AWestern....

Do
„ pref..

Northern Pacific
Do pref..

Ohio A Mississippi..
Ohio Southern 1
Oregon Short Line..
Oregon A Trans-Con.
Peo. Decat. A E’villo.
Phila. A Reading
Pittsb.F.W.AC.. guar.
Rensselaer A Sar
Richmond A West Ft.

Do. pref..
Rome Water A Ogd.
St. L. Alton A T. H...

Do pref..
St. Louis Ark. A Tex.
St. L. A S. Francisco.

Do pref..
Do 1st prof..

St. P. A Duluth
Do pref..

St. Paul Minn. A Man.
South Carolina
Texas A Pacific
United Co.’s of N. J..
Union Pacific
Wal). St. L. A Pile....

Do pref..
Wheeling A L. Erie,..

Do pref..
Express.

Adams
American
United States.

Low. High,
102% 108%
13 16%;
63 68
28 33%
104 107%
22% 27%'
53% 60%
30% 46
217 218
21% 21%
15% 18
7% 9%,

26 32%
16% 19%
42 48%
19% 25%
42 34 52%
18% 22%
10 13
14 20%
17% 2 i%
15% 23
51% 64%
153 154%
168 168
19 26%
56 67%
82% 92
35% 38%
75 76
11 14?i..
24 32%
63 69%
105% 114
43% 58%
90 101%
94 106
7% 8^
20% 27%
215 215
48 58%
12 15%
21 28
48 54%
54 57 'tj

137 140%
107% 110%
71

138% 140%
71 78% |

Marshall Con. Coal..
New Central Coal ...
Ontario Silver 3riu..
Pennsylvania
Quicksilver Mining..

Do pref..
Tenn. Coal A Iron
Whitebreast Fuel Co.

Various.
Am.Cotton Oil Trust.
Amer. Tel. A Cable...
Cent. A So. Am. Tel..
Consolidated Gas Co.
Del. A Hudson Canal.
Oregon Improv. Co..
Oresron R’y ANav.Co.
Pacific Mail
Philadelphia Co
Pipe Line Certiticut's
Pullman Palace Car.
Western Union Tel...

10%
9%

10%
27%

20S
8%

35
24%
97%

26%
70
100
68%
103%
45%
84%
128%
x95%
74%

135%
703a

75%
139

24
38%
23%
18%
11%
10
1034
28%

270
11%
38
30%
98

33
7134
100
75%.
110
55%
94
37%
101%
89%
144%
78%

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.

Character of
Issue.

Inter'l

P'u'ble

Amount Outstanding. Int. Due
<ScUnpaid.Registered. Coupon. Total.

4#s 1891.
4s 1907.
4s refdg.certfs.
8s. pension .

Pacitic RRs...

Q.-M.
Q.-J.
Q.-J.
I.&J.
J.&J.

$
mi,011,850
620,388,500

$
37,012,750
110,991,850

$
.

228,054,000
731,35:0,350

141.3 ;0
14,000,001)
*04,023,512

$
202,533

1,65 <,207
50,808

*04,023,512 15,440

Aggregate 870,053,802 148,004,000 1,038,199,702 1,081,058

Accrued
Interest.

$
1,710,409
2,437,034

471
140,000

1,292,470

5,581,28
* $2,302,000 matures Jan. 10, 1895; $040,000 Nov. 1, 1895; average date of

maturity, March 19, 1895; $3,080,000 Jan. 1, 1890, $4,320,000 Feb. 1,1890;
average date of maturity, Jan. 18,1890 ; $9,712,000 Jan. 1, 1897; $29,904,952 Jan*
1,1898; $14,004,500 ./an. 1,1899.'

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Aggregate of debt on which interest has ceased since maturity is $2,675,155$

Interest due and unpaid thereon, $170,874. This debt consists of anumberof
items of which the principal amounts are called bonds, the principal item
being $825,400 called 3 per cents of the loan of July, 1882.

. <Sr
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debt bearing no interest.

Old demand notes
Legal-tender notes
Certificates of deposit

Less amount held in Treasurer’s cash
Gold certificates

Less amount held in Treasurer’s cash
Silver certificates

Less amount held in Treasurer’s cash ...
Fractional currency

' Less amount estimated as lost or destroyed....
Aggregate of debt bearing no interest

Amount.

10,655,000

$56,940
346,681,016

100.000—
120,414.793

10,555,000

20,853,500—
212.743,041

99,561,293

18,316,109-
15,316,995

194,426.932

8,375,934- 6,941,061

$658,222,242

RECAPITULATION.

Principal.

1,038,11*9.702
2/75,155

658,222,242

1,699,097,159

Interest.

Interest-bearing debt
Debt on which int. has ceased...
Debt bearing no interest

Total debt

Less cash items available for reduction of the debt.
Less reserve held for redemption of U. S. notes....

Total debt, less available cash items
Net cash in the Treasury

Debt, less cash in the Treasury, May 1,1888
Debt, less cash in the Treasury, April 1, 1888
Decrease of debt during themonth
Decrease of debt since June 30, 1887

$
'.565,343
170,874

7,730.217

Total.

1,045,765,105
2,846.029

658,222,242

.$314,955,552
, 100,000,000!

1,706,833,377

414,955,552

1,291/77,824
110,244,909

1,181,032,855
1,190,868,155

9,235,300
97.795.881

UNITED STA TES THEASUBY STATEMENT.
The following statement for April, from the office of

the Treasurer, was issued this week. It is based upon the actual
returns from Assistant Treasurers, depositaries and superin¬
tendents of mints and assay offices, and shows the condition of
the United States Treasury April 30; we give the figures
for March 31 for comparison :

Gold—Coin ....

Bullion

Total gold (Asset)
Certificates issued
Certificates on hand....

Certiflc’s, net .(Liability)
Net gold in treasury.

6ilver—Dollars,stand 'rd
Bullion

Total silver (Asset)
Certificates issued
Certificates on hand

Certiflc’s, net.(Liability)
Net silver in treas’v

U. States notes (Asset)
Certificates issued
Certificates on hand....

Certiflc’s, net.(Liability)
.Net U.v.notes in treas.

Trade dollar bullion
National Bank notes
Deposits in Nat. Banks..,

Balance*... .(AHurt)
Public I)kbt and Int.—
Interest due, unpaid 1,968,608
Accrued interest ...! 4,288,815
Matured debt 2,675,155
Inter’t on mat ured debt
Int. prepaui nor aeer’d.
Debt bearing no inter’st
Int. on Pac. lilt, bonds
due, unuaid

Acc'dint., Puc. RR.b'ds
Debt and int .(Liability)'. 10,412.326;
Fract’l cur’cy redeemed 954 '
U. 8. bonds and inte’st.'
Int.ch’cks A eonpons p'd 144,800
Reg. &coup. int. prep’d

April 30, 18S8.

Assets and
Liabilities.

190,668.288
122,132,999

312.801.287
120,414,793
20,853,500

99,561,293

236,156,394
3,324,419

239,480,813
212,743,041
18,316,109

194,426,932

39,046,614 i
10.655.000

100,000

10,555,000!

Balances.

213,239,994

45,053,881

28.491,614
6.613.023
353,011

61,921,294

March 31,1888.

Assets and
Liabilities.

189,004,374
121,167,828

310,772.202
121.61'5,413
29,651,464

91,953,949

232,037,274
3,375,953

235,413,227
210,896.870
19,370,425

Haliuces.

218,818,253

355,07*2,817

15.450|
1,292,4 <0

Debt and inter’st.(.-lsset) 145,754
D’bt&int.net* Liability)

Res’ve for red. LI .8. notes. 100,000,000
Fund held for red*>mp. of,
notes of Nat. Banks,-...] 04,852,724

Five p. c. f’nd for redemp.
of Nat. Bank notes I 7.'.24,143

191,526,445

33,(*85,623!
9,565,000
650,000

8,915,000

43,886,782

24.170.623
6,649,0°3
2o3,H*l

01,231,647

355,010,149
1,898,401
8,295,502;
2,688,7951
171,557j

983

35.370
959,353

14,059.961
983

“ ‘'

60,514

190,387,084

Redemp.res’rjLiViZ/iV-.ty)
Nat. Bank notes in pro"
cess of redemp...(/Isset)
Net resTves .(Liability)

Post Office dep’t account.
Disburs’g Officers’ ba I ’ces.
Undistrib’d ass'ts of tail'd
National banks

Currency and minor coin
redemption account

Fractional silver coin re¬
demption account

Redemption and excli’gej
account

Treasurer's transfrcli’ks
and drafts outstanding.

Treasurer U. 8., agent for
paying int. on D.Col.bds
Total (Liability)

Int.on D.Col.bds pd (Asset)

Net,... (Liability)

Balances. .(Liability)! 24 5.4*27,817

201,976,867

5,589,1S3

5,421,470
24,476,969

1,857,895

020

1,802

572,027

0,280,305

166,0561

61,497
10,260,572 ......

100,000,000

96,780,918

7,481,670

204,262,588

5,009.966

38,777,144'
3,553

38,773,591

Net balance—(Asset)1 1110,244.970
Assets not available—
Minor coin 148.160
Subsidiary silver coin..! - 25,750,228

Aggregate net Asset ' 136,143,358

13,098,464

4,49 ',379
27.014.4U2

2,268,542

620

1,900

510,175

2,792,821

158,414

109,192,622

37,249,253
4,120

87,245,133

250,436,219

104,573,930
186.549

25,506,230

130,326,759

pKonetarijICommcrjctalgnoUsTt
[From our own correspondent.]

London, April 21, 1888.
The expectations of a decline in the rates for money after

the release of the Government balances at the Bank of Eng¬
land have been fulfilled. Short loans on Friday last com¬
manded a minimum of 1}.£ per cent., while this week day-to-
day money has been obtainable at as low as % per cent, per
annum. Discount rates have also declined, three months
bank paper being now quoted 1% per cent, as against 1% per
cent last week. Simultaneously with the greater supply of
money there is a slackening in the demand. For several
weeks past stock-brokers had to keep large floating ^balances
and bankers, have had to be prepared to meet the wants of
borrowers. But now that business on the Stock Exchange
has fallen off so considerably there is comparatively a very
small demand. Bullion movements are being watched very
closely just now, as it is considered probable that some large
amounts may be withdrawn for South America. A little
gold is expected from Egypt and Australia, but in the aggre¬
gate the amounts are unimportant. A great deal of foreign
capital used in London can, if the owners are so disposed, be
withdrawn. Under the circumstances of political disquietude
much of it doubtless will remain here. Looking to the future,
however, we cannot aff >rd to see gold taken to any appreciable
extent. The stock of coin and bullion in the Bank of England
is at a very low figure—approximately £31,500,000, against
£24,500,000 at the same date a year ago. With respect to the
immediate prospects of the money market it is to be noted
that there is still some Government money to be released.
The treasury has given notice of an issue of a million only of
new bills while the bills falling due next week will reach a
total of £1,500,000, so that the market will gain to the extent
of half a million.
The rates for money have been as follows :

London

Mch 16
“ 23

Open market rates.

Bank Bills. Trade Bills.

20 2

,

Three

Months
Four

Months

Six Three
Motiths Months

Four
Months

Six
Months

-

13r@ -
134® -
19402
140 -
I960 -

14® -
i)4@ -
vm -
14® -
194<® -
14® -

134@2
14® -1402
194® - 1-M@2
194® - 194®2
v-h® - 19402

2 @234 2 <§,214
1940234 2 @234
194@2 |144@2
1940234 2 @24
2 @2)4 2 @234
14®23*2 @2)4

Interest allotted

for deposits by

Joint
Stock
Banks,

Disc't ITss.

7 to 14

Days.

iyT-i\i
134-1H
1'4-lH
1% V*
14-1H
1M-1X

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

Bate8 of
Interest at

April 20. April 13. April 6. Mar. 30.

Bank
Bate.

Open
Market

Bank

Bate.
Open
Market

Bank
Bate.

Open
Market

Bank
Bate.

Open
Market

Paris 234 234 234 2)4 24 234 24 24

Berlin 3 14 3 14 3 14 3 2

Frankfort 3 194 3 194 3 194 3 24

Hamburg 3 134 3 1-4 3 194 3 14

Amsterdam 24 14 24 2 24 2 24 24

Brussels 234 2)4 24 24 234 24 • 234 2

Madrid 4 334 4 334 4 34 4 34

Vienna 4 24 4 3 4 34 4 3

St. Petersburg.. 5 6 5 64 5 64 5 64

Copenhagen 3 3 3 3 3 3 3 3

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

Circulation, excluding 7-day and
other bills...

Public deposits ...

Other deposits
Government securities
Other securities
Reserve of notes and coin
Coin and bullion
Reserve to liabilities
Bank rate

Consols
Clearing-House return..

1888.

£

24,133,650
7.927,860
25.091,717
17,749,712
19,554,527
13,502,325
21,495,975
40%,' p.C.

2 p. C.

1004
163,932,000

1887,

£

24.414,645
0,306,526
24,787,216
14.434,661
18,816,591
15,672,057
24,336,702
50 1-16

234 D. c.
102 9-16

140,672,000

1886. 1885.

£

24.780,365
7,223,133 j
22,731/70
14.58 1.493'
20,825,S92|
12,432,212;
21.462,607
41M p.c.

2 p. c.
10034
130,351,000

£

24,443,670
8,673,623

26,003,164
14,402,165
21,535,491
17,203,854
25,897,524
484 p. 0.
34 p. c.
95 p, C.

95.870,000

Political occurrences on the Continent have put a check to
the issue of company prospectuses, though the registration of
new ventures at the Government department is going on as
fast as ever. A private bill has been brought forward for
dealing with company affairs and consolidating the Limited
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 is the 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. Tire 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 interest in 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 2,83g
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 & Wesj;
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 as low as 17. London & St. Katharine’s Dock stock in 1884
was as high as 54%, and the lowest price this year has been
32%. 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

extraordinarily low figures to which rates had been cut.
Messrs. Pixley & Abell write as follows on the state of the

bullion market:
Gold lias been in continuous demand, but none has left the Bank for

either Holland or Germany. £230,000 has been withdrawn and £8,000
purchased. The arrivals have been £1,000 from Chili; £18,000 fromthe West Indies; £20,000 from New Zealand; total £-12,000.
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 4inlr!d. The arrivalshave been £00,000 from Chili and £7,000 from New York. There has
been sent £74,400 to Bombay.
Mexican Dollars.—The arrivals ex West Tndia Mail were settled at

41»u;d. and later 4in1(}d. 41rUd. was obtained for some small parcels.There is no quotation to-day. Arrivals. £20,000 from West Indies, andshipments to China and the Straits, £03,080.
The quotations for bullion are reported as follows :

GOLD.
London Standard. April 19. April VI.

SILVER.
London Standard. April 19. April 12l

Bar gold, tine oz.

s. d.
77 9^

s. d.
77 034 Bar silver oz.

d.
42 11-16

d.

42%
Bar gold, contaln’g
20 dwts silver..oz. 77 10'A 77 1034

Bar silver, contain¬
ing 5grs. gold.oz. 43 1-16 44

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

Cake silver oz.

Mexican dols oz.

46 4a

Although there has been a decided improvement in the
weather, with higher temperature and seasonable rainfall,
and although advices report that India lias had a good har¬
vest, there lias 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,
lias 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 2,115,000 quarters
at same date in 1886.

JKngllftb Financial Uarkets-Per Gable.
The daily closing quotations for securities, &c., at London,

are reported by cable as follows for the week ending May 4:

London. Sat. iron. Tues. TVcd. Thvrs.
' Fri.

Silver, per oz d. 42*1,3 42nj(; 42% 42b} 42% 42*8-
Consols,new 2*4 percts.

do for account
09iq« 9913,« .... 9911 jo 99716 9951(j

991*16 .... 99l*|6 99*ir 997,6Fr’ch rentes (in Paris) fr. 82*17b> 82-15 S2-15 82*1712 82-22*2 82-22%
U. 8. 4*28 of 1891 109*4 109*4 ; 109*4 109*4 109*4
U. 8. 4 s of 1907 129 12918 ; 129 q 129*4 129*4
Canadian Pacific..’. 61*8 01 % , • 6 U6 6078 607s
Chic. Mil. A St. Paul.... 77r>8 707a 'a 77 % 70 *4 76%
Erie common stock 27*s 2x14 28 26*8 26*4
Illinois Central 124 *2 125 r—<

0 125 1 25 124%
Pennsylvania 50*8 57 E 5048 56 56
Philadelphia <fc Reading. 32 4 32*4 32*8 32 32%
New York Central 109% 140% •

1104 110 109%

etommcvclal atttt 3%lisceIlatxeotis 3Letog
National Banks.—The following national banks have been

organized since last advices :

3,S71—The Cedar Falls National Bank, Iowa. Capital, $50,000. James
Miller, President; Roger Leavitt, Cashier.3.872—The First National Bank of Albany, Ga. Capital, $50,000. John
A. Davis, President; Ilenry II. Collier, Cashier.3.873—The Central National Bank of Columbia, Pa. Capital, $100,000
Andrew J. Kauffman, President; J. II. Zeamer. Cashier.

3,871—The Monongahela National Bank of Pittsburg, Pa. Capital $250,-
000. Thomas Jamison, President; John D. Fraser, Cashier.3.875—The Holdredge National Bank, Nebraska. Capital, $50,000. A.
Yeazel, President; Win. E. Ilyiner, Cashier.3.876—The First National Bank of Miamisburg, Ohio. Capital, $100,-
000. Henry Groby, President; Newton J. 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
bank circulation and to secure public moneys in national bank
depositaries on May 1. We gave the statement for April 1
in Chronicle of April 7, page 438, and by referring to
that the changes made during the month can be seen.

Description of Bonds.
77. S. Bo7)ds Held Hay 1,1888, to Secure—

Public Deposits
in Banks.

Bank
Circulation. Total Held.

3s, Act July 12, 1882....
Currency 6s
1*2 per cents
4 per cents

Total

$135,000
901,000

15,888,500
40,058,500

$119,000
3,181.000

69,957.8 90
108,750,650

$254,000
4,032,000
85,846,300
148,809,150

$56,933,000 $1S2.003,450 $208,991,450

Changes in Legal Tenders and National Bank Notes to
May 1.—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
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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 Auril 1, 1888.
Amount issued during April
Amount retired during April
Amount outstanding May 1,1888*.
Legal Tender Notes—

Amount on deposit to redeem national bank
notes April l, 1888

Amount deposited during April
Amount reissued & b’nk notes retir’d in Apl.
Amount on deposit to redeem national bank
notes May 1, 1888

$3,009,906
4,592,(378

$2,847,029
4,578,518

$259,954,989
1,582,712

$258 372,208

$97,211,845
1,731,489

$95,480,350
♦Circulation of national gold banks, not included above, $211,777.
According to the above, the amount of legal tenders on

deposit May 1 with the Treasurer of the United States to
redeem national bank notes was -$95,480,356. The portion of
this deposit made (1) by banks becoming insolvent, (2) by
banks going into voluntary liquidation, and (3) by banks re¬
ducing or retiring their circulation, was as follows on the first
of each of the last five months: •

Deposits by—

Insolv't bks.
JLJquid’g bks.
Red’c’g undr
act of ’74.*

Jan. 1.

$
85:,032

Ft b. 1.

$
81 ">,868

7,413,Os (3 7,-28,109

94.063,392 93,655,666

March 1. April 1. May 1.

$ , $ $
1,195,548 1,159.764 1,15?,500
7,125,596 7,534,3 Id 7,374,957

90,950,890 88,517,765 86 951,899

99,272,034 97,211,845 95,480,350

♦ Act of June 20, is74, and July 12, 1882.
Coinage by United States Mints.—The following state¬

ment, kindly furnished us by the Director of the Mint, shows
the coinage at theMints of theUnited States during the month
of April and the four months of 1888.

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

Receipts.

000a Omitted.

July
August
September.

18,215; 9,768 2.832; 30,815
22,087 10,850 2.081 35,018
20,700 10,442 2,019, 39,860

17,809, 9,480
21,103 0,990
20,086! 9,460

2,258 j 29,037
2,430( 33.022
2,141 31,087

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) April .27; also, total eirce the beginning
of the first week in January :

FOREIGN IMPORTS AT NEW YORK.

For Week. 1885. 1886. 1887. 1888.

Dry Goods
Gen’l mer’ilise..

$1,938,403
5,952,431

$2,2(44,097
C,653,228

$1,670,444;
0,782,410(

$1,579,746
5,029,942

Total $7,890,894

$35,738,2*7
90,977,079

$8,917,325
$42,863,644
103,310,754

$3,452,800.

$45,879,244
110,546,146'

$6,609,688

$48,959,073
113,084,144

Since Jan. 1.
Dry Goods
Ge'u’l mer’dise.l

Total 17 weeks. $120,715,336 $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

specie) from the port of New York to foreign ports for the
week ending May 1, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

1885. 1886. 1887. 1888.

For the week.... $6,255,308 $6,110,031 $5,677,741 $6,146,520

Prev. reported.. 102,222,341 88,946.200 93,942,: 24 91,947,169

Total 17 weeks. {>108,477,649 $95,002,237 $99,620,465 $98,0D3,C89

Denomination.
April. Four months of 1888.

Pieces. Value. Pieces. Value.

Double eagles 43,001
$

800.020 217,044
$

4.340,830

Eagles 118,641 1.1s 0.410 348 674 3,486.710
Half eagles 56,(.01 280,005 284. 32 1,420,100
Three dollars 5,-01 15,003 5,256 15,768

Quarter eagles 1 3 46 115

Dollars 10,001 10,601 10,79j 10,793

Total gold 21:3,140 2,352,642 865,845 9,274,156

Standard dollars 2,794,001 2,794,001 10.954,433
433

10,951.433
Half dollars 1 1 217

Quarter dollars 221,001 56,000 221,433 56 103

Dimes I 906.087 90,t>09

Total silver 3,018,004 2,850,002 12,085.388 11,101,367

Five cents 1,790.601 89,530 6,034.733 301,739
Three cents 10,001 300 12,433 3 7

One cent 2,873,501 28,735 16,370,933 163,73o

Total minor 4,074.103 118,565 22,418,099 465,819

Total coinace 7,925,553 5,321,209 35.369,330 *20.841 642

The following table shows the exports and imports of specie
at the port of New York for the 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.

I887-S. 18~0-?.

Cus¬

toms.

Inter'l Misc'ls 1 j(ya\m
liev'uc Sourc's'

Cus- | Inter'l
toms. \ Rev'ue

Misc'ls j lotal
Sourc's j

Gold.
Exports. Imports.

Week. \SinceJan.\. Week. Since Jan. 1.

Great Britain
France
Germany
West Indies

$100
10,400

$370,561
17,500
1,248

4,127,667

$
183,283
38,600

$1,768
2,606,506
917,499
70,098
7,411

148,528
126,520

222,000
Mexico
South America
All other countries...

Total 1838
Total 1887
Total 1886

900
875

3,134
22,000
15,000

112,219
148,433

$269,500
108,003

1,769,071

$4,777,028
5,040.376
21,900,661

$226,792
34,418
19,175

$3,878,330
4.019,946
2,611,433

Silver.
Exports. Imports.

Week. Since Jan. 1. Week. \Since Jan.\
Great Britain. $12 7.200

8,209
$3,480,220

163,909
l,90e

101,133

33*567
238,689

$ $12
110,589
9,085

134,097
6,018
10,496

427.571

France
Germany
West Indies

1,152
193

Mexico
Koiilli America. .

7,100
All other countries...

Total 1883
. Total 1887
Total 1886

29,120

$142,809
373,519;
182,202'

$4,019,423
3,123,290
4,270,573

$30,405
24,501
25,075

$697,808
695,106
539.79

Of the above imports for the we_'k in 1888, $415 were Ameri¬
can gold coin. Of the exports during the same time, $37,109
were American gold coin. __ __

—The National Bank of Deposit presents to the public
through our advertising columns to-day their statement up to
May 1, 1888. Although the bank has been organized and in
operation less than a year, it bids fair to become through its
present management one of our active financial institutions.
—The firm of J. S. Farlee & Bro. have not removed, but re¬

main at No. 7 Nassau Street, where parties in seaich of invest¬
ment securities will find courteous treatment and every facili-
fcv fnr business.

October 19,59(3, 10,8^9 3,414 33,839 16,758 9,479 3,301 29,538

November 15.742 j 9,881 3,505 29,128, 15,087 9,581 3,418! 28,080

December .-... 15.W 10,002 3,038 29.060; 16,332 9,544 2,747, 28,023

January 17.K39! 9,500 3,095 30,434 17,021 8,780 2,595) 28,396

February 19,091
(

9,i >80 2,842 31,613) 18,874 8,243 2,657| 29,774

March 17,021 9,110 2,137 28,80s, 20,54* 9,355 3,459i 33,358

April 7?
1

o^
l

9,803 2,75(3 29,851 j 17,322 10,114 2.641 30,077

__Total 10 months. 181,812 09,9:5 28,319 313,086! 181,116 94,026 27,656; 312,798

Disbursements.

0009 omitted.

1887-8. 18S6-7.

Ordi¬

nary.

Pen¬

sions.

hit. <Sc
Prems.

Total. I Ordi¬
nary.

Pen¬
sions.

Inter¬
est.

Total.

July
August
Septe i;ber . .

October J
November
December...

January
February
March

April

*
14,756
10,948

22,429

9,572
10,3.81
12,014
9,401
9,(596
13,557

*
11,44*
16,500

2,329

18,28*
19

703

9.963
3,32)
3,500

$
8,933
1,209

12,047

518

2,580
8,815
474

2,499
7,738

1
35,137
23,717

36,805

28,378
12,980
21,532
19,89s
15,516
24,861

i *
! 9,843
! 19,535
1 14,385
; 12,042

] 11,678
! 12,730
| 13,323
i 9,331
! 10,398
| 11,299

*
10,871
7,775
3,27(
524

12,517
2,177
1,967
15,289
0,321
2,106

8

8,689
1,59.
2,92k
0,89-
1,461
3,577
8,095
865

2,832
6,765

$
29,103
28,909
20,583
19,461
25,658
18.484
23,385
25.485
10,551
20,230

Total 10months. 112,814 66,137 44,873 223.824'i 124,5641 62.883 43.702 >31,149

United States Siib-Trensury.—The following table shows
the receipts and payments at the Sub-Treasury in this city, as
well as the balances in the same, for each day of the week.
Date. Receipts. Payments.

Balances.

Coin. Coin Cert's Currency.

Apr’l 28
“ 60

May 1
“ 2
“ 3
“ 4

$
1,005,705
1.302,111
1,846,684
13,360,001
1,042,151
1,268,086

$
1,101,302
1,275,058
1,037,720
3,775,004
3,448,968
1,957,955

$
131,720.300
131,711,047
131,750,066
131,8 45.622
IS 1,838.475
131,880,781

$
7,772,513
'7,884,193
7,864,418
14,240,666
14,807,009
14,133,066

$
13,712,876
13,725,708
13,610,320
13,720,522
13,763,446
13,704,373

Total .. 10,015,728* 13,500,8071
Auction Sales.—The following were sold this week at

auction by Messrs. Adrian H. Muller & Son :
Shares.

55 N.Y.Bowery Fire Ins. Co. 111
10 Consumers’ IceCo 05
10 Hud.Co.Nat.Bk. of J.C’y.210
15 Old Dominion SS. Co TO^j
200 Brooklyn Gaslight Co 102 J4
71 Metrol. Gas Co. of Bkln .. 80
15 Gtli Avenue RR. Co 172*2
20 Fourth National Bank... 138*2
35 Cent Pk.N.&E.R. RR.Co. 83*2

Shares.
32 N. J. Steamboat Co 4(5
100 Nat. Broadway Bank 2(36
100 Howard Fire Ins. Co 61
20 Nat. Bank of Commerce.165

Jio II <t*.
$t,000 Oranee Belt R’y Co.,
1st M., Gold 76

$21,200 Union Lumber’g Co.
of Chippewa FalLs,Wis., 7s $68
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^Bankers’ (gazette.
DIVIDENDS!

The following dividends have reoently been announced:

Name of Company.

Railroads.
Chic. & East. Ills. pref. (quar.)
Cliic. & Indiana Coal pref. (qnar.)
Cincinnati Sand. & Cleve. pref
Pennsylvania

It ftuk 8*
Bank of the State of New York...
Nassau Bank

Per
Cent.

When
Payable.

Books Closed,
(Day8 inclusive.)

1*2 June i May 20 to June 10
1*2 June 1 May 20 to June 10
3 May 1
2*9 May 29 May 1 to
3 May 10 May 1 to May 11
4 May 10 April 29 to May 10

WALL STREET, FRIDAY, May 4, 18S8--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
tionalA GreatNorthern 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 toyingwith the interests of great corpoiations, and so mixing uptheir affairs that no person can possibly find out their legalstatus. 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 tothe 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 inAmerican law that have been so often and so grossly abusedthat the evil cries out for an immediate remedy.
The general outlook continues good. Railroad earnings inApril made an excellent showing, although the spring hasbeen 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 onstock and bond collaterals have ranged from 1^ to 3 per cent,and to-day the rates were per cent. Prime commercial

paper is quoted at 4}@5} per cent.
The Bank of England weekly statement on Thursday showed

a loss in specie of £090,000, and the percentage of reserveto liabilities was 37*27, against 40-84 last weekf 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 previousweek and a comparison witli the two preceding years in the

averages of the New York Clearing House banks:

Exchange.—Sterling exchange has been somewhat irregularduring the past week. There was first some slight weakness
owing to a lack of demand, but later the inquiry improvedsomewhat 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 4 884, 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 86}@4 86}; demand, 4 88}@4 88}.
Cables, 4 88} @4 88:}. Commercial bills were 4 85}@4 85}.Continental bills were: Francs, 5 19f@5 20 and 5 17}<m5 18};
reichmarks, 95}@95} and 95f@95f; guilders, 40}@404 and
40}@40}.
The following were the rates of domestic exchange onNew York at the under-mentioned cities to-day: Savannah,buying par; selling 3-16@} premium; Charleston, buying }premium; selling } premium; New Orleans, commercial, 75c.premium; bank, $1 premium; St. Louis, 80c. premium;Chicago, 40c. premium.

The rates of leading bankers are as follows:

May 4. Sixty Days. Demand.

Prime bankers’ sterling bills on London..
Prime commercial

4 87
4 85*4®4 85%
4 85 04 85*4
5 193s®5 1834
405ig® 4038
95-*9® 95%

4 89

Documentary commercial
Paris (francs)
Amsterdam (guilders)
Frankfort or Bremen (reichmarks)

5 18*8 05 17*9
40*9®40916
95780S6

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.

Saturday ...
Monday
Tuesday....
Wedn’sday.
Thursday...

4)4 Per Cents due 1891.

Offerings. [Purch'es .1 Prices paid.

$
612,500
ll.OuO

752,000
292,200

100,000

50,000
177,700

Friday j 1,293,500
Total. .

,257,100j 1,204,750
168,00(

5,218,300. 1,700,451

107'%

107%
107%-107-H

107^-107?i
107%-107-M

4 Per Cents due 1907.

I Offerings. Purch'es. | Prices paid.
* ! $ I

l,321,e00;' 600j
2,760,000' 2,718,000,
1,350,000 1,350,000!
483,600: 308,600

1,444.200: 72,500
1,977,100 570,100

126
125-126^
120-126J4

12614
126>£
1263-6 <

9,342,500; 5,0L9_,by0i_125-J26J6
The closing prices at the N. Y. Board have been as follows

Interest
Periods

4*98,1891 reg. Q.-Mar.
4*98, 1891 coup. Q.-Mar.
4s, 1907 reg. Q.-Jan.
4s, 1907 coup. Q.-Jan.
6s, cur’cy,’95 reg. J. <te J.
6s, cur’cy,’96 reg. J. & J.
6s, cur’cy, ’97 reg. J. A J.
6s, cur’cy,’98—reg. J. <te J.
6s, cur’cy,’99 reg. J. <fc J.

April i April
28. 30

Almj
2.

May May
4.

107V* 107*% *x06hj * 106*2 *106*2 *106%
*10758 r 1077b *107*2 *10758 *107% *107*4
*126*2 *126*4: 120*4 120*8 126*9 126*3
126*9 *12fii4 *120*4 120*9’ 120*9*120*2
*121*4 *121*4 *121*4 *121 *4 *121*2 *121
*123*4 *123*4 *123*4 *123*4 *123*4*123
*125*4 *125*4 *125*4 * 125 .* 125 *125
*128*4 *1‘2S *4i*12S*4 *128 i*128 *128
*130*9 *130i4i*130*4 *130 i*130 ,*130

1888.
April 28.

Diffr’nc's fr'm
Prev. Week.

1887.
April 30.

1886.
May 1.

Capital
$

60,512.700
4«.928,400
363.523.900
76,789,800
7,784,300

376.04 l,5u0
33,337,100
94.010,375
110.126.900

$ * . $

Surplus
Loaus and disc’ts.
Specie
Circulation
Net deposits
Legal tenders
Legal reserve
Reserve held

Surplus reserve...

Dee. ’ 148*300
Inc. 1,841,000
Inc. 63,600
Tuc. 1,123.100
Inc. 310,000
Inc. 2.80,775
Inc. 2,151,000

360,(511.900
77,627,600
8.365,500

371.635,900
22,433,800
92.921,475
100,061,400

::::::::::
351,298,400
72,976.600
7,888,900

372,801,800
32,249,700
93,200,450
105,226,300

16,110,525[lnc. 1,870,225 7,139,925 12,025,850

* Tills is the price bid at the morning boaid; no sale was made.
State and Railroad Bonds.—The business in State bonds

Has been moderately active, but so muen scattered over the
lisLthat 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 maiket. 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
AVorth & Denver lsts, which have advanced from 83, to 89.
Such bonds as Missouri Kansas & Texas 5s and Os, Erie 2ds,
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 A Great Northern lsts, 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 was
a continuation of the strong bull movement, and the whole
market 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 promptlydenied as having no foundation whatever. There has really
not been any important change iu 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 Colon}", 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 earningsof 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.
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STOCKS-PKICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING MAI 4, AND SINCE JAN. 1, 1888.
STOCKS.

HIGHEST AND LOWEST PRICES.

Saturday,
April 28.

OSg 94
*59^ 60%
5170 524
834 84
321s 323s
*1 14
*4 5
*2J4 3

12314 1254
73:i4 755s
116 1164
IIOI4 1114
14318 1434
1134 11334
*1314 14
36 36
4034 414
1094 HO
50 5018
*19 22
1304 1314
*18 19*2
*50 34 51*2
10;% 1038
62 % 62‘4
22 22%

3714

1071.4 1074

473;:

Active KR< Stock*.
Atlantic & Pacitio -
Canadian Pacific
Canada Southern
Central of New Jersey
Central Pacific
Chesapeake & Ohio - *

Do lstpref.
Do 2d pref*.

Chicago Burlington & Quincy.
Chicago Milwaukee & St. Paid.

*

Chicago & Northwestern
Do pref.

Chicago Rock Island & Pacific.
Chicago St. Louis &Pittsburg.

Do pref.
Chicago St. PaulMin. & Om...

Do pref.
ClevelandCol.Cin.&Tndianap.
Columbus Hocking Val. «StTol.
Delaware Lackawanna & West
Denver &Rio G., assessm’t pd.

Do pref. i
East Tennessee Va. & Ga. R’y. I

Do lstpref.;
Do 2d pref..!

Evansville & TerreHaute
Fort Worth & Denver City
Green Bay Winona & St. Paul.
Illinois Central
Ind. Bloom. & West
Kingston & Pembroke
Lake Erie & Western

Do pref.
Lake Shore & Mich. Southern.
Long I slam l
Louisville & Nashville
Louis. New Alb. «fc Chicago...
Manhattan Elevated, consol..
Michigan Central
Mil. Lake Shore A West |

Do pref.;
Minneapolis & St. Louis !

Do pref.;
Missouri Kansas & Texas |
Missouri Pacific ;
Mobile & Ohio !
Nashv.Cliattanooga ASt.Lonis
New York Central A Hudson.
New Yrork Chic. A St. Louis...

Do . 3 st pref.
Do 2d pref..

New York Lake Erie A West’n
Do pref.

New York A New England
New York Ontario A West
New York Susip A Western...

Do pref.
Norfolk A Western

Do pref.|
Northern Pacific

Do prof. 1
Ohio A Mississippi i
Oregon A Trans-Continental..-j
Peoria Decatur A Evansville J
Philadelphia A Reading !
Richmond A WestP’tXerminal;

Do prof.
Rome Watertown AOgden.sb’g
St. Louis A San Francisco i

Do % pref.'
Do ‘ 1st pref.

St. Paul A Duluth:
Do pref.

St. PaulMinneap. AManitoba .

Texas A Pacific •

Union Pacific
Wabash st. L. A Pacific ,

Do pref. j
Wheeling A Lake Erie, pref..1
Itliftccllaneon* Stocks
Colorado Coal A Iron
Consolidated Gas Co ;
Delaware A Hudson Canal
Oregon Improvement Co. *54
Oregon Railway A Nav. Co...! 93
Pacific Mail 1 35
Philadelphia Co., Nat. Gas 1 97
Pullman Palace Car Co 14 t
Western Union Telegraph 77

Express Stock*.
Adams i 139
American *109
United States 75
Wells, Fargo A Co K135

Inactive Stock*.
American Tel. A Cable Co
Chicago A ind. Coal, pref...
Chicago A Alton
Chicago A East. Illinois

Do pref.
Cincin. Ind. St. Louis A Chic..
Cincinnati Wash. A Baltimore.

Do - pref.
Mexican Central
Morris A Essex I
N. Y. New Haven A Ilart ;*21S
Ohio Southern ! *12
Oregon Short Line ' 19]4
Pitts. Ft. Wayne A Chic.. i 154
Quicksilver Mining Co I 8%

Do. pref. 354
8t. Louis Alt. A Terre Haute . 374
St. Louis Ark. A Texas*
South Carolina
Columbus A Hocking Coal..
New' "Central Coal
Tennessee Coal A Iron.
Variou* Stocks, Arc. (Uni isted.)
Aiuer. Cotton Oil Trust I 31^
Pipe Line Certificates t I 844

374
104
122'
13 34
364
15 4
464
934
924

/ 4

2.) 4!

112 4 114 4

374
744 1
1094 10934;
*54 55
93 to 934
35 3.734;
074 974;
14t 144 !
773s 78 4

*71% 7241

i‘40" i‘io"|
424 42
924 93
75 78
*3 4
54 5

144

23
104
294

23 4
10 41
294

3241
86 !

Monday,
April 30.

Tuesday.
Alay 1.

9% 9% 94 94
604 604 60% 60%
524 52 7s 52% 534
834 844 83 7s 84%
33 334
"1% 14 *14 14
*34 5 *3% ......

*2h *2%
1244 127% 1247s 125%
744 754 754 764
1164117 1164 117
1114 1124 1114 1124
144 144 *144 144%
114 1144 1144 1144
137s 137s *13% 14
374 38 *364 38%
41% 42 41 42

110% 110%
50% 51 50% 51
22 22 *20 20 34
131% 131% 131%132
20 20% 20 20
52% 53% 53% 53 %
104 10% 10% 104
63 4 64 *62 64
22% 23 23 234
874 874 *86 88
37 38 374 39
11 114 *10 104

122 122 123 123 j
lo7s 13's 134 13 4!
36 37 36 % 374!
15% 154 *15 4 154
46% 474 *464 4634
93 % 944 934 94 41
5)2 Eo 5)2 x*> - 914 5)1 4
58% 59 % 58% 60%
*34 39 *34 38
96% 98 964 97
814 82% 82% 82%

65 *55 (ii»
91 91 *90 95
94 9 78

'

9 4 94
18 18% *17 18
15 15% 154 154
82 83% 814 834
*9 10 *9 4 9%
784 784 784 784
1074 1084 1074 108
164 164 16 % 164
68 68 6 8% 694
33 33 4 *32% 34
274 274 274 284
594 60 % 604 61 ,

44 46 434 444
174 18 17% 174
94 5*4 9% 5>E,

3 17b 324 314 314
18 15) 4 19% It) %
484 484 48% 494
2 1 % 254 25 25 4
51 4 52% 514 52 4
21 % 22 4 224
25 254 25 26
2 1 % OO 214 22 %|
63% 67% 634 644
25 % 25% 25 % 26
66 4 66 4 66% 66 34
*5)1 5)3 5)0 90
29% 324 32 32%
68 65)4 (! 8 4 69
112 111 *112 1144

574
• 584

io*5 " io6 10 14 105
274 7 ^2 264 28 4j
51 4 584 57 % 584
15 4 15 4 15% 154!
27% 28 27% 30
56 O i ‘s 564 56%

37,>s 384 374 38%
75% 754 75 % 754
105*4 110 109% 110

534 3-1 7r 534 534
93 % 934 934 94 %
36% 374 37 4 38%
97 4 5)7 4 .......

1444 14 14 X1424 427s
78 78% 77% 784

H33 140 *138 140
HO!) 112 '109 111
744 75 714 74%

137 139 *135

904 904 90 90
*136 110 1*136 140
424 424 42 424
93% 934 ' 92 7s 934
77 79 I *75 78
34 34 *3 34
54 54 5% <>

*154 16%
'

*154 164
110 110

217 217 ,*215 222
124 124 *12 13
20% 20% 21 21

*154 155 151%151%
1 1 % 114' 1(> 10
35% 35% *3 14 364
38 38% 38 4 35)4
14 144 .13% 13%
8% 8% *8 94

227s 234 23% 234
104 104 104 1(>4
234 30 j *284 29%

32 33 314 324
854 874 864 87%

Wednesday,
May 2.

Thursday,
May 3.

94 9»8
*593s 604
514 53
833s 834
32 32
14 14
44 44
*24 3

1234 1244
744 754
1164 H641
nose 111%;
444 145 i
1134 1144;
*134 14 I
*36 384
404 4134

*49% "56”
*19 23
13038 1314
20 204
52 53
104 104
6334 64
22 4 23

3 4 2 4
12338 1234
734 754
1154 116
1103s 1 1138
1444 1444
1125s 1134
14 14

383a
934

394
104

Friday,
May 4.

Sales
of the
Week,
Shares.

122 4 122 4

1074 1075s
*154 164
68
t-oo

263s

2;> 4

274

04

487
25 4i 2
534
224
264
*>.) i

66 4
01
314
(>8 34

2.)4
65
*80
31
6 8 34
1144 11 If
*56 58
1004 101
103 1034
26% 27%
564 5 • 7s
15 4 15 4
27
554

7o4 /;>4
1004 10034
53 53
044 97
36 4 384

i‘4‘24 it5
774 784

110 1
409 1
74

436 1

436 140
4134
93 934

*3 3]
*54 5 =

*1578 16-
141 111
*215 221
*12 13
23 23

35

23
114
*284

314
8558

23
11J
30

40 40%
*110 111
50 50%
*20 24
125)4 131
204 204
51 • 514
104 104
63 63
22‘% 23

”384 "394
10 104

*121 lo 122 4
1334 13%
*36 37%
144 14 >>s
45% 4 5 %
92% 93 4
*91 4 93
574 584
*34 38
924 944
81 81
*55 654
5)0 90
8 8

*164 1734
13% 15
75) % 81%
*5) 4 10

*764 79
! 107 1073s
154 154
674 67 4
32 32
254 264
57% 58
4 24 44
164 16%
5) 9

30% 314
15)% 19 4
47% 4 8 4'
2 14 25 %i
52 54 |
2 1 hi 21 lo!
25 % 26 4'

1 21.4 214'
62 63 %
254 264
(>(>34 67

! *vsj) 5)2
294 304
68 68%|
1144 1114;

103-4
!

103 4
26 4 27 %!
56% 574|
15 15 i
*20% 27%;
55% 5 G !

j
36 7a 364

; 75
109410!)%
52 53 1
954 9641
35 4 3741
*95 964'

I 145 145
764 774

140 140
109 10934
x724 73
*135 110

71% 71%

138 138
4134 41%

! *9234 934

1 *16”
;

16%

*215" 221
*] O 13
25 25

'*154 155

"394 "40"
144 114
84 84

23 23%
*10 1 14
*284 294

304 314
854 864

9 9
59 59
51% 52%

314 32
*1% ......

5 5
2% 2%

124% 1244
74 75
116% 116%
110% 1114
1434 1434
113 113

40 40 34

*50 51
20% 20%
130 1304
*18 ......

51 514
10% 104
64 64%
23 4 24
*86 88
384 394
10% 104

Range Since Jan. 1,1888;

Lowest. Highest.

1,810
450

16,390
7,526
1,7 65
200
605
191

6,893 112
174,060! 67

74 Apr.
555s Feb.
454 Apr.
734 Apr.
264 Mar.
1 Mar.
34 May
134 Mar.

Apr.
Apr.

3,629 109 Apr.
36,208 1025s Apr.

488438 Apr.
2,942 1035s Apr.
110; 1134 Apr.
600 294 Mar.

12,566! 324 Apr.
160-4024 Apr.

2,600:
250

L8,155
955!

2,360)
5,-141 i
1,082!
0,004!
300

8,210
3,240

424 Apr.
17 Mar.
L234 Apr.
154 Apr.
44 ‘ Mar.
84 Mar.

55 Mar.
174 Apr.
84 Mar.
323s Apr.
74 Mar.

424 14
435414 Mar.
250! 94 Mar.

2,620 277s Jan.
1,015 124 Mar.
3,480 404 Apr.
66,610; 854 Apr.

758j 874 Apr.
75,375i 505s Apr.

100 30 Apr.
7,580 834 Apr.
2,090 72 Apr.
300 50 Mar.
610 83 Mar.

1,320 378 Mar.
480 ll Mar.

9,410 11 Apr.
08,280 704 Mar.

200 64 Mar.
700 71 Apr.

3,908 1024 Apr.
750! 1234 Mar.
290; 63 Apr.

28 Mar.
224 Mar.
53 Mar.
294 Mar.
147s Mar.
734 Mar.

26 Apr.
154 Mar.

203s 117,755
58 | 1,550
444 158,165
16% 2,415
94 Vd20
314 5,610
19 4 1.794 c

4841 20,955 41 4 Mar.
264! 11,825 107s Apr.
534 101,208
214 5,100
264 104.540
2 1 2,915!
634 306,650
264 118,395

11134 114%
55 55
loot, 1004
103 101
26 34
554
*134
26 4
554

1,253
250

5,100;4,245'

42% Mar.
174 Mar.
17 4 Apr.
15% Apr.
5 1 4 A pr.
19 Apr.
55 Jan.
824 Feb.
24 Alar.
63 Apr.

332 1054 Apr.

07 h

36 3d
75 4

400
485'

4) ‘Mp>!
35410
99430
1,085;
3,910
3,460

3 10% Jan. 10
6; 624 Jan. 3
2 56% Jan. 9
2 844 Apr. 30 <
26 334 Jan. 10
26 54 Feb. 4
3 10 Jan. 24
26 74 Feb. 7
2 1304 Jan. 27
2 78 Feb. 24
3117 Apr. 27
211124 Apr. 30
3 1454 Feb. 1
24144 Jan. 27
4! 144 Jan. 10

31! 38% Jail. 6
21 42 Apr. 30
341034 May 1
21 534 Feb. 16

21 257s Jan. 9
3 133% Jan. 30
2 23 Jan. 6

24! 55 Jan. 28
22 107e Jan. 12
22 65 Feb. 23
21 24 May 4

22 88% Jan. 10
2 464 Jan. 3
20 114 Apr. 30
5 123 May 1

28; 14 Jan. 20
16 374 May 4
22, 16 Jan. 30
2: 474 Apr. 30
2 95% Jan. 9
2! 934 May 4
2| 64% dan. 9
Is! 39 Jan. 10
3 98 Apr. 27
2! 874 dan. 9
27i 80 dan. 10
27 1044 dan. 5
28! 97s Apr. 30
23! 18% Apr. 30
It)! 184 dan. 5
24 89% dan. 3
29! 134 dan. 27
2 80 dan. 9
2 1084 Apr. 30
3H 17% dan. 27
2! 73 Jan. 27

31 37 Jan. 30
9 294 Jan. 9
22 654 Jan. 10
22! 46 Apr. 30
lo 184 Jan. 9
281 94 Apr. 26>
2 334 Jan. 30

24 194 Apr. 30
31! 494 May 1
3 264 May 4

311 54 May 3
27 25 Jan. 31
2 264 May 3
2 23 Jan. 11
2 674 Feb. 18
2 264 May 3
6 69% Feb. 23
13 92 Apr. 27
27 364 Jail. 5
2 73% Jan. 30
3 116 Jan. 16

29 624 Jan. 3

2 11 1 4 Jan. 23

Mai
Alar. 29 105 Jan. 28
Apr.
Mar.
Apr.
Alar.
Alar.

444 dan.

1094 10941
53 4 53 41
96 964
364 37%
...... ......

'144 115%
77 7734

*137 1434
109 10!)
73 73

|*136
141

136 140
41% 41%
93% 93%
*75 79

5 4

1404 140

54

'215 221
*12 13
25 254

*154 155
*10 11

”39* *4i"

3,320 304 Apr.
2,206 684 Alar.
2,673 103 dan.
2,300 45 Alar.
12,540 84% Apr.
31,904 284 Apr.

35! 95 4 Apr.
3,575 135% Apr.
84,215j 704 Apr.

140137 Apr.
285 1064 Alar.
967j 67 Jan.
15 128 Jan.

I
Jan.
Alar.
Jan.

40 Alar.
894 Alar.
654 Apr.
24 Alar.
44 Apr.
134 Alar.
135 Jan.

70 215 Jan.
300 10 Alar.

1,630 134 Alar.
120 151 Jan.

2,700 9 Alar.
600! 33 Alar.

3.405 35 Mar.
1,275; 11 Apr.
300! 74 Apr.

2,010. 17 Alar.
3501 10 Alar.

2,800! 244 Apr.

55 70
200 90
100 135
915

2,173
1,100

75
2,600
*

*239

Ofc) 284 May 1
584 Jail. 3

27 16 Jan. 3
24' 30 Alay 1
3

j
57 4 Apr. 30

0 384 Feb. 17
29 78 dan. 18
3 112 Jan. 30

29 554 Apr. 26
0 5)7 May 2
0 38 34 May 1
20 1064 Feb. 15
3 145 May 2
o|

■

794 Feb. 24

12 145 Jan. 23
22 110% Apr. 26
~4 75% Apr. 24
19 139 Apr. 30

12 75 Feb. 10
23; 94 Jan. 9

31 %
854

314! 28,430!
864 7,130,000

25 Alar.
74% Apr.

9 1404 Feb. 10
19! 434 Jan. 30
2; 944 Jan. 26
2 80 Feb. 2

23| 44 Jan. 9
3 64 Feb. 24
5j 16% Apr. 23
3 141 Alay 2
4 223 Jan. 16

22. 13 Apr. 20
261 254 May 4
5 3 544 May 2
19 13% Jan. 12
31 j 38 4 Jan. 10
27! 41 Alay 4
31 104 Jan. 16
26j 9% Jan. 27
22 30 Jan. 9
16; 14 4 Jan. 24
2- 324 Jan. 30

211 34% Jan. 17
5 100 Mar. a

* These are the prices bid and asked; no sale was made at the Hoard. J Prices from both Exchanges.
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B0N1*S—LATEST PRICES OF ACTITE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888

Railroad. Bonds.

Consol. 7e, 1899 -.•••

Convert. 7h, 1902
Convert, deb. 6s, 1908—
General mort., 5b, 1987..
Len. & W.B.,con.7e, 1909,a8’nt
Ain. Dock <te Imp.. 5s, 1921. ..

Central Pacific—gold 6s, 1898..
Ban Joaquin Br. 6b. 1900
Land grant 6b. 1890
More. 6s, 1936

dies. & O.—Pur. m. fund 6s, ’98
6b, gold, Ber. B, 1908, coup, ofl
Extern coup., 4s, 1986
6s, currency, 1918
Mort. 6b, 1911

let, Ho. Min. Div.—6b, 1910....|l 1214b.
1st, Chi. & Pac.W.Div—5b, ’21 1 “ **-*'
Wifi. & Min. Div.—5b, 1921,
Terminal 5b, 1914

«©liic. «fe N. W.—Consol. 7b, 1915
Gold, 7s, 1902
Blnking fund 6b, 1929
Sinking fund 5s, 1929
Sinking fund debent. 5b, 1933
25-year debent. 5s, 1909......
Extension 4s, 1926

«Chi. B. I. <fc Pac.—6s, coup. 1917.
Exten. & col. 5s, 1934

'Oh. 8t.P..M.& O.—Consol. 68
Ch.St.L.A Pitta.—lst.con. 5b,’32|

- U C. C. A Ind.—Consol. 7a, 19L4j
Gen. 6s, 1934

Col. Coal A Iron— let, 6s, 1900..
Col. H. Val. A Tol.—Con. 5b, ’31j

1st con. 4s, 1936

Den. 80. Pk. & Pac.—1st, 7s, ’05:
.Del.Mac.& M.—Ld.gr.3Va, 1911
jE.Ten.V.<fc G. Ry.—Con.,5s,
Eliz. Lex. & B. Handy—68,1902.J
-Erie- 1st. consol, gold, 7b, 1
Long Dock, 7b, 1893
Con. 6b, 1935

N.Y.L.E.AW—2d con. 6s, 1969!
Ft. W. & Denv. C. - 1st, 6s, 1921

West. Division—Iht, 5s, 1931.j
- Gr’n B.W.&St.P.— id inc.Hs, 1911j
*Gulf Col.&Han.Fe—let,7b, 1

Gold, 6s, 1923

Gen. mort. 6s, 1921, tr. roc..
TInd.BL & W.— lst.prct.. 7b, 1900
l8t,5-6s, 1909, tr. rec
2d, 5-6s, 1909, tr. rec
East. Div.—6s, 1921, tr. rec..
Income, 6s, 1921, tr. rec

Long Island—1st, 7s, 1898
let, consol., 5b, 1931

.iLou. <te Nash.—( ousel., 7s, 18!
N. O. * Mobile—1st, 6b, 193
2d, 6s, 1930

E. H. A N.—1st, 6s, 1919....
•General, 6s, 1930
Trust Bonds, 6s, 1922
10-40, 6s. 192 t
50 year 5s, 1937

Xou. N. A. A- 1 ii.- 1st, Gs, 191

Mem. & Cli’lston-
Metro. Elevated.-
2d, 6s, 1899...

Mich. Central—1st
Consol. 5s, 1902.

-1st, 68, 1908.

2d mort., 7s, 1H91...au uiui 1. ......... I 1 UU lu-t u <111. I IUO

ifOTE—The letter “ b” Indicatea price bid, and “ a” price asked;

Closing. Range since Jan. 1.
Railroad Bonds.

Closing. Range since Jan. 1.

1lay 4’ Apr. 27 Lowest. Highest. May 4 Apr. 27 Lowest. Highest.
23

! 83*4
24
8278

19 Apr.
80 Jan.

27*8 Jan.
83*4 Apr.
107 Jan.

Mil. Lk.Sh. & W.—1st, 6b. 1921.
Ashland Div. 1st,6s,1925

118*4 121% 118*4 May.
113*2 Mar.
1*! 5*2 Jan.

12134 Apr.-
11730 Jan.
Ill Mar.|107 106*4b. 105 Mar. Milw. Nor.—M. L., 6s, 1910.. 109 l) 110

| 91 %b. 92*8 89*4 Mar. 94*2 Jan. Extension, 1st, 6s, 1913 107 b. 108 b. 104% Jan. 108*2 Feb.10614b.
11778

100*4
117 b.

104 »8 Feb.
111*8 Jan.

108*8 Jan.
118 May.
123*2 Apr.
104 Aal*.

Minn. <fe St. L.—let, 7s, 1927.... 108 b. 108 b. 102 Feb. 110 Jan.

!I‘20 b.
jl04V>.

123*2b. 115 Jan.
102 Feb.

Mo. K.&Tex.—Con., 6s, 1920...
Consol., 5s, 1920

65
56

66*2
58 *2

Jl. 11 j , 1 .

60 Mar.
50*2 Mar.

73*4 Jan.
63*4 Jan.

1102*8 102% 98 Jan. 1( 2% Apr. Consol., 78,1904-5-6 95 98 5)0 Mar. 106*2 Jan.
jl!3V2
loevb.

llo *4h •

106H0.
112*2 Apr.
101*2 Jan.

114% Feb.
107 Apr.
115% Apr.

Mobile &. Ohio—New, 6b, 1927 ..
1st, Extension, 6s, 1927..

112 b. 10S*2 Jan.
105*2 Jan.
43 Mar.

116 Jan.
105*2 Jan.
51 Feb.115 b. 115 b. 113*2 Jan. 1st pref. debentures, 7s 48*4 49

113%b. 113%l>. 113 *8 A pr. 115% Feb. Mutual Un. Tele.—S. f., 6s, 1911 96% 92 V>. 81*2 Jau. 93*2 Feb.101 b. 101 b. 100 Apr. 10334 Jail. Nash. Ch. A St. L.—1st, 7s, 1913 129 b. 129 b. 128% Jan. 130*2 Mar.102 b. 102*8 101*2 Apr. 104 58 Mar. N.Y. Central—Extend., 5s, 1893 103*2b. 105%b. 103*4 M iy. 106% Mar.109 b. 105*4 Feb. 111*4 Feb. N.Y.C.AH.-lst, cp., 7s, 1903 133 *ab. 134 b. 13234 Jan. 135 Feb.! 62V>. 62Vb. 62% Mar. 70»g Feb. Debenture, 5s, 1904 109 b 105)%b. 103*2 Apr. Ill Feb.j 62 V*.
17 i).

62 Apr. 70*2 Feb. N.Y.AHar.—1st, 7s, 1900..... 127 %b. 131 b. 128 May. 133 Jan.
3 7 b. 165g Apr. 28 Feb. N.Y.Cliic.ASt.L.—let, 4s, 1937.. 85) 7b 89% 86*4 Jail. 90*4 Jan.'ICO b. -------- 90*2 Jan. 101*8 Mar. N.Y. Elevated—1st, 7s, 1906 116 115% 114 Mar. 117*2 Jan.

105 104Vo. 103)4 Mar. 108*2 Jan. N. Y. Lack. & W.—1st, 6s, 1921. 130 b. 130 127 Jan. 130*2 May*1 98 Apr.
129*2 Jan.

103 ,iar. Construction, 5s, 1923 110 b. 109 b. 1077g Jan. 11038 May-
107 Mar.132 b. 132 b. 123 Apr. N. Y. & Nor.-1st, 5s, 1927 105V). 165 b. 1023q Jan.

: 104 b. 106 b. 104*2 Jan. 107*2 Feb. N. Y. Out. & W.—1st. 6s. 1914.. 110*2 ........ 109 Jau. 113 Jan*1 93 a. 93 a. 91 Mar. 95 Jan. N.Y.811S.&W.—1st ref., 5s, 1937. 925b 5)2*2 90 Mar. 93 Jan.
114*8 114 b. 113 Jan. 117*4 Feb. Midland of N. J.—1st, 6s. 1910 111 l). 110%b. 109 Apr. 114 Mar.
97V>. 98 96 Apr. 100% Feb. N. O. Pacific—1st, 6s, 1920 8 2 b. S3 *4 75 Mar. 83% Apr..118 b. 118 b. 114*2 Jan. 119 Apr. Norfolk <fc West. - Gen., 6s, 1931 116*4 L18*4b. 112*2 Jan. 118 Mar.
126 »4 125%b. 123*8 Jan. 126 34 May. North.Pacitic—1st,coup.,6s, ’21 118 118*8 115*2 Jail. 118 *4 Apr.112 *4b. 112% 110*2 Apr. 114 Feb. Gen’l, 2d, coup., 1933 106 105 102 Jan. 106 May.101*i>b. 1013s 101*2 Jan. 105 Feb. Gen’l 3d, coup. 6s, 1937 92V, 92*4 90*4 Feb. 9 2% Apr.102 b. l«l*2b. 100 Jan. 102% Apr. N. Pac.Ter.Co.—1st, 6s, 1933... ........ 99% Jail. 102*2 Jan.102 b. 102 b.j 00 Jan. 102*2 May. Ohio& Miss.—Consol., 7s, 1898. 116% l i 0*2b. 1 L4*2 Jail. 116% Apr.140 u. 142V).139*2 Jan. 143 Jail. 2d, consol.,7s, 1911

Ohio Southern—1st, 6s, 1921. ..
llGVb. 117*2 a. 116 Apr. 118*2 Mar.

131 *4b. 13u7sb. 128*2 Jan. 132 Feb. 105% 105 5)9*2 Jan. 105% May.118V>. 120 a. 118*4 Apr. 121 Feb. 2d,inc., 6s, 1921 36 38*2 29 Mar. 40 Apr.107 b.i 106 Apr. Ill Feb. Omaha A St. L.—1st, 4s, 1937.. 71V). 71 %b. 70 Mar. 76 Jan.
108 34 Ill b. 107 May. Ill Apr. Oregon Impr. Co.—1st, 6s, 1910 102*o 101 b. 91*4 Jan. 102*2 May.104 100*8 104 May. lO'GV Apr. Ore. R.&Nav.Co.—1st, 6s, 1909 110*4b. 1 10*2 10 s% Fib. 110% Apr.93*ib. 9318 91 *2 Mar. 95 Jan. Consol., 5s, 1925 102*2 i 01 *2 9o*4 Jan.

93 Jau.
103 May.
9934 Apr.132 b. 131 130*2 Apr. 133*2 Feb. Oregon <fcTranscon.—6s, 1922.. 96 *b 99 *2

106*8 106 b. 104 Mar. 10: Sq Feb. Peo.I)ec.& Evans.—1st, 6s.’20. 108 b. 106 b. 106 Jan. 109 Jan.
12234b. 122 b. 119*2 Jan. 123 Apr. Evansv.Div—1st, 6s, 1920... 10iV) 102 Mar. 106 Jan.
97 b. 10i> a. 97*2 Apr. 100*2 Jan. 2d mort., 5s,,1927 ........ 75*2 71 Apr. 75% Apr.128 b. 123 Jan. T29 Feb.. Rich & All.—1st, 7s, 1920, tr. rec 56 a. 06 b. 51 Apr. 59*4 Jan.i 12*81). Ill b. 107*2 Jan. 113 May. Riehm. & Dan.—Cons., 6s, 1915 114*4b. Ll4Vl. 109 Jail. 115 Mar.

1U4 102%b. 100 Jan. 1<'4 Jan. Debenture, 6s, 1927 105 0. 100 Jau.* loO Jan.
6134 68 b. 63 Mar. 7334 Jail. Roch. A Pitts.—1st, 6s, 1921... 117 b 117V). 116 Mar. 1! 8 Feb.
69*8b.
11s i).

69 b. 63 Mar. 75 Jan. Consol., 6s, 1922 116V). 117 113 Jan. 117 Apr.121 *2 119*2 Jan. 121*4 Mar. Rome W. & Ogd.—1st, 7s, 1891. 109%b. 109341). 107 Jail. 109*4 Apr.78 V*. 78%b. 75 INI ar. 79*2 Jan. Consol., extend., os, 1922 101 10 >% 100% Apr. 104*2 Mar.
73 b. 73 71 Jan. 73 Feb. St Jo. <feGd. Isl.—1st, 6s, 1925 .

l< '07gb. 102 V) 5)8 Jan. 103*2 Apr.65 b. 65*8b. 60 Mar. 68*2 Jan. 2d, income, 5s, 1925 38 b. 35*2*'. 4 0 May. 41 Jan.
75 b. 75 b. 7 7 Feb. 81 Apr. St. L. Alt.A T. 11.—1st, 7s, 1894. 114 b. ........ 112*4 Feb. 114 Apr.36 b. 36 34*e Jan. 4 3 Jan. 9d, M., privf.t 7s, 1 894 11L a. 108 Feb. 110*4 Jau.

105 Apr.
40 May.

100*4
98 7b

102 103 Apr.
104 Jan.

105 b.
36

103 Jan.
35 Apr.96%b. 96 Mar. Dividend bus, 6s, 1894 40

135 134V) 132*2 Mar. 137*2 Fcl>. St. L. Ark. A Tex.—1st, 6s, 1936 983b 101% 98 Jau. 104% Feb.
114 b. 114 b. Ill Jan. 115 A r. 2d, 6s, 1936 4 6*2 40 b. 38 Mar. 48*2 Jan.
115V). 1 15 b. 115 Apr. 118 Mar. St. L. A Tr. Mt.—1st, 7s, 1892... 108*2 108 106*2 Mar. 111*2 Jan.
97% 98% 94*2 Feb. 997s Jan. 2d mort., 7s, 1897 107 b. 107 b. 105% Apr. 112 Jan.
88 83 7734 Apr. 89 May. Cairo A Fulton—1st, 7s, 1891

Gen. Ry. A land gr., 5s, 1931.
10 IV). 101*4 103% Apr. 105*2 Jan.

103V>. - .... 101 *2 Feb. 106 Jail. 85 84 b. 80 Apr. 92*2 Jan.
102 ..... 98 Apr. 105*2 Jan. St. L. A San Fr.— 6s., Cl. A,1906 114 h. 117 b. i 13 ^4 Jhu* 118 Jan.
90 90 Mar. 92*2 Jan.’ 6s, Class B, 1906 Ill b. 117*2 1 153b Jan. 118*2 Jan.
35 t 36*2 25 Apr. 38 Apr. 6s, Class C, 1900 114*2 IKbllt). 114 Jan. 118 Jan.
122 Va. 120 b. 119 Jan.- 122*4 May. Gen’l mort., 6s, 1931 116*4 115%b. 112*2 Jan. 116*4 Apr.
95*4 95 94 *2 A pr. 977g Feb. Gen’l mort., 5s, 15)31 104 *g 103*8 1003b Jau. 104*8 May.1(9 b. 108 b. lo7*« Mar. 110 Jan. So. Pac., Mo.—1st, 6s, 1888... 10 2*4b. 102V». 100 Jail. 1o2*b Apr.115 112 a. Ill Mar. 115*2 Jail. St. Paul M. A M.—1st, 7s, 1909. 114 *4 b. 114*21*. 112 Jau. Ill Apr.1 12 b. 112 Feb. 114% JuiL 2d, 6s, 1909 11 l.V).

116 b.
116*2 116 Apr.

114 Mar.
118*2 Jan.
116*4 Feb.lll*sb. 112 Apr. 114 Feb. 1st cons., 6s, 1933 115 34b.

,108 a. 102 Feb. 108*2 Jan, Do reduced to 4*8S.. t5)5V*. 96:Ub. 5)6*4 A>t. 97 Jan.
68 65 65 Jail. 69 Feb. Montana Ext. 1st, 4s, 1937... 81% 81*2 80 Mar. 84% May.109 b. 109 b. 111*2 Mar. 112*2 Jan. Shenandoah Val.—1st, 7s, 1909. 95 i 0 Jail. 95 Apr.88 a. 82 Apr.

65 Feb.
89*2 Jan. <4(*,nM mort,., 6s, 1921 31 b.

162 b.
32 29 Apr.

5)7 Jan.
36*4 Jan.

10234 Feb.
.

71*8 Jau. So. Carolina—1st, 6s, 1620 106V).
80 a. 87 Jan. 88 Feb. 2d,6s, 1931 80 b. 8 2 a. 69 Jail. 85 Feb.
21 a. 20 15 Mar. 21 May. Inc., 6s. 1931 12 b. 14 b. 13 Apr. 18% Jan.
102 90 b. 98*2 May. 111*2 Jan. So. Pac., Cal—1st, 6s, 1905-12.. 113 b. 1 12*b Ill *4 Apr. 116 Mar.
1)8*8 65 61 Apr. 77 Jan. So. Pac., N. M.—1st, 6s, 1911. .. In7 b. 107 b. 105*4 Jail. 108*2 Mar.
71 a. 70 a. 69 J an. 75 Jan. Tex. A Pac.—Inc. A Id gr, 7s. T5 48*o 49 7b 41 Apr. 51*2 Jan.
97% 96% 89*« Jan. 98 Apr. Rio Grande Div.—6s, 1930 72% 7 2 *0 65 Mar. 73*2 Apr.110 106*4 101*2 Jail. 110 May. Gen. mort. A term., 6s, 15)05.. 63 U. 63 *2 b. 59 Apr. 61 Apr.127 125*80. 125 Feb. 127 Jau. Tol. A. A. A N. M.—1st. 6s, 1924. 98 161 85 Jan. 104 May.125*8 125 122*8 Jan. 125*2 May. Tol. A. A. A Gr.Tr.—1st, 6s, 1921 101 v>. 105 *2a. 101 Jan. 107 Mar.
119 V>. 122 b. 119*2 May. 122 Apr. Tol. A Ohio Cent.—1st, 5s, 1935 99% 97V). 5)3 Jan. 100 May.113 b. Ill Jan. 113*8 Apr. Tol.St.L. A Kan. C.—lst.Gs, 15)16 94 91 *2 Jan. 94 Feb.
118 b.il 17*20. 116 *8 A pr. 123 Feb. Union Pacitic—1st, 6s, 18539 11534b.! 115V*. 114 Jan. 116 51ay.114*41). 114 b. 108*8 Jail. 11 * % Apr. Land grant, 7s. 1887-9.... lol b.j 100%b. 100*2 Apr. 104*8 Mar.99 b. 98*20. 96*2 Jan. 9934 Feb. Sinking fund, 8s, 1893 117*2 1 116*2 113*2 Apr. 119 Jan.
116 b 116 b. 114 Feb. 1 115 Apr. Kan. Pacitic—1st, 6s, 1895 no b.j iu9V). 109*2 Fen. 112*2 Jan.

114 b. 109% Jan. 1147e Apr. 1st, 6s, 1896....
Denver Div.—Os, 185)9

111 b. 1 le*gb. 109% Feb. 111 *4 Apr.10!) 34 10S b. 10634 Mar. ! 110 Jan. 112*4b.
110

114*2 Feb.
161 % Jan.

116 Apr.
110*4 May.LOO 34b. 1( 3*8b. 104 Feb. | 104 Fen. 1st consol, 6s, 1919 109*2

100 102%! r99*2 Mar. 104 3g Apr. Oregon 3h. Line -1st, 6s, ’22.. 107 104% 100 Feb. 107 May.111*8 108 h. 107*4 Apr. | 112% Jan. Virginia Mid.—Gen. m., 5s, 1936 75)3gh. SIVo. 78 Jan. 82 Feb.
90*4 70*2*. 87% Apr.

100 Jan. 1
108*8 Mar.
102 Jan.

5*3 Jan. Wab. St.L. A Pac.-Gen.,6s, ’20
Chicago Divison—5s, 1910
Wahabi'—Mortgngp, 7s, 15)09

40 b. 37 Apr.
5)3, Jail.
84 Feb

47 Jan.
98 Feb.104*8

113
103 b.
112*2

101*2 May.
116*4 Jan.
107*2 Apr.107 b. Tol. A Wab.—1st, ext., 7b, ’90 1075sb. i()7*4b. 107 Apr. 109 Jan.i.25V>. 129 b. 126*2 May. 130 Feb. 1st, St.L. Div.. 7s, 1889 I0714!). 107*4 107% Apr. 109 Feb.

108*2
110 b. 107*2 May. 110*2 Jan. 2d, extended, 7s. 1893 83 b. 85 Apr. 91 Feb.
lll*4b. 107 Mar. 113 v Jan. Con., conv., 7b, 1907 SO b 83 Jau. 88*2 Feb.

109 Feb.118 a. 120 a. 115 Jan. 118 Feb. Great West.—1st, 7b, 1888 107 b. 106V*. 105*3 Apr.102*h 101V. 100*2 Feb. ! 103 *8 Jan. 2d, 7a, 1893 85 1). 82 Apr. 90 Jan.
lot; V). 104 Jan. 105% Feb. West Shore—Guar.. 48 103:% 10278 95»7b Jan 1 '33g May

all other prices and tue range are from actual sales.
STATE BONDS.

SECURITIES. 1 Bid. Ask.

Alabama—Class A 3 to 5 1906
Class B, 5s 1906
Class C, 4s 1906
6s, 10-20 1900

Arkansas—6s, funded.. 1899-1900
'Te, Little Rock & Fort Smith, iss.
Vs, Memphis & Little Rock, iss..
7e, Arkansas Ceutial KR

'Georgia—7s, gold 1890
Louisiana—7s, cons 1914
Stamped, 4s

Bf lehicran—7s 1890

105 106*4
109h2 112
103 ....

102V....
?V 12
10
10

SECURITIES.

104
106
91
106

91 *2

’Missouri—6s due 1889 or 1890
| Asylum or University, due 1892
Funding 1894-1895

New York—6s, loan 1892
6s, loan 1893

North Carolina—6s, old J<fcJ
Funding act 1900
New bonds, J. & J 1892-1898
Chatham RR.
Special tax, Class 1
Consolidated 4s 1910
6b 1919

Bid. 1 Ask.

39

SECURITIES.

Rhode Island—6s, cou.. 1893-1894
South Carolina—6s, uou-timd.1888
Brown consolidated 6s 1893

Tennessee—68, old 1892-1898
Compromise, 3-4-5-6s 1912
New settlement—6s 1913
,5s 1913
3s 1913

Virginia—6s, old
6s, consolidated bonds
66, consolidated, 2d series
6s, deferred, trust rec

Bid. Ask.

108
4 4*2

106 107*a
60 62
70 71V
105
95
70 70 V
48
70
50
SV 10

M
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.
SECURITIES.

I
M

n

Bid.

8OI2
115
108'i4
9812

102

Railroad Bonds.
(Stock Exchange Prices.)

Atch. Top. & San. Fe—Iks ...1920
Sinking fund, 6s 1911
Collateral Trust, 5s, ...1937

Beecii Creek—1st gold, Is 193(
Balt. & Onio—l8t6s, ParkB ..1919
5s, gold 192f

Bost. H. Tun. A W.—Deb. 5s... 1913
BrooklynLlev.- 1st, G., 6s...1924
2d, 3-5s 1915

Burl. Ce. Rap. & No.—1st, 5s. 1906
Consol. A col. tr, 5s 1934
Registered.....

Minn. A 8t. L.-lst 7s, gu .1927
Iowa C. A West.—1st 7s 1909
Ced. Rap. I. F. A N., 1st 68.1920
1st 5s . '.. 1921

Central Iowa—1st, 7s, Tr. Recl899
East’n Div., 1st, 6s 1912
Illinois Division—1 st 6s 1912
Cons, gold bonds, 6s 1924

Cent. RR. A Banking Co., Ga.—
Collateral gold, 5s. 1937

ekes. A O.—6s, gold, ser. A... 1908
Coupons off 1908

Ches. O. A So. West.—2d 6s... 1911
Chicago A Alton—1st, 7s 1893
Sinking fund, 6s 1903
Louis. & Mo. River—1st 7s.. 1900
2d 78 i. ..1900

Bt. L. Jacks.A Chit*.—1st, 7s. 1894
1st, guar. (564), 7s 1894
2dniortg. (360), 7s 1898
2d, guar. (188), 7s 1898

.• Miss. R. Bridge—1st, s.f. 6s.1912
Chic. Burling. A Q.— 5s, s. f. ..1901
Iowa Div.-Sink, fund, 5s..1919
Sinking fund, 4s 1919

Plain, 4* 1921
Nebraska Extension 4s in27

Chic. Burl. A No.—Deb. 6s 1896
Chic. Rock Is]. A Pac.—
DesMoines A Ft. D.—1st,4s.1905
1st, 2*ss 1905
Extension, 4s .. .1905

Keok. A Des M.—1st, 5s 1923
Ohio. M.A St.P.—1st, 8s, P. D.1898
2d, 7 3-10s, P. D. 1898
1st, 7s, $g., R. D ... 1902
1st, La Crosse Division, 7s..1893
1st, 1. A 1)., 7s 1899
1st, C. A M., 7s 1903
1st, 7s, f. A D. Ext 1908
1st, 8. W. Div., 6s 1909!
1st, 5e, La C. A Dav 19191
let, H. A IX, 7s 1910!
1st, H. A 1)., 5s 1910
Chicago A Pacific Div., 6s..l910i
Chic. A Mo. Riv. Div., 5s ...1926
Mineral Point Div., 5s 1910
C. A L. 8up. Div., 5b lt>21 j
Fargo A South., 6s, Assu ...1924
Inc. coriv. sink, fund 5s 1916
Dakota A Gt. South., 5s 1916

Chicago A Northwestern—
Escanaba A L. 8.—1st, 6a... 1901
Des M. A Minn.—1st, 7s ....1907
Iowa Midland- 1st, 8s 1900j
Peninsula—1st, conv., 7s 1898!
Chic. A Milwaukee—1st, 7s. 1898
Wiu. A St. P.— 2d, 7s... 1907;
Mil. A Mad.—1st, 6a ...1905
Ott. C. F. A St. P.— 1st, 5a..1909!
Northern Ill.—1st, 5 1910

c

Cl. Col. Cin. A Ind.—1st, 7s. s.f.’99;
Consol, sink, fd., 7s 1914

Chic. St. Paul M. A O.—
Chic. 8. P. A Minn.—1st, 6s.1918
No. Wisconsin—1st, 6* 1930
St. Paul A 8. C.- 1st, 6s ....1919

Chic. A E. Ill.—1st, s. f., cur.. 1907
Gen. cm., 1st. f s 1937

Chic. A W. lud.—1st, s.f., 6s.. 1919
General mortgage, 6 1932 *115

Chic. A St. Louis—1st, 6s 1915
Cin. I.St.L.A Chic.—1st,g.,4s.1936

Registered
Cin. Jack. AMac.—Ist,g.,5s...l936
Cleveland A Canton—1st, 5a..1917
Col. A Green.—1st, 6s 191 <
2d, 6s 192<

Col. A Cin. Midland—1st, 6s..1914,
Cceur d’Alene, 1st, 6s, gold...l91o
Dal. Lack. A West.—
Convertible 7s 1892
Mortgage, 7s 1907
Syra. Bmg. A N. Y.— 1st,7s. 1906
Morris A Essex—1st, 7s 1914
2d, 7s... 1891
Bonds, 7a 1900
7s of 1871 1901
1st, con., guar., 7s 1915

DeL A Hud. Canal—1st, 7s... 1891
let, ext., 7s 1K91
Coupon, 7s, 1894
Registered, 7s 1894

Pa. Div., coup., 7a 7 1917
Registered

Albany A Susque.—1st, 7s.. 1888
1st, eons., guar., 7s 190t
Registered

1st, eous., guar., 6s 1906
Registered .....

Reus. A Sar.—1st, coup.,7a. 1921
Registered

Det. Bay C. A Alp.- let, 6....1913
Duluth A. Iron Range—1st, 5s.lt 37
Dul. So. Sli. A Atl.—5s 1937
£. Tenn. Va. A Ga.—1st, 7s... 1900
Divisional 5s 1930

E.AW.of Ala.—1st,eons. 68,g.,1926
Elis. C. A N.—S.f., deb., 6s. ..1921
1st mortg., 6s 1920

Ask. SECURITIES.

1C8%
99 I
106 j
103"
87*2

97*2

1231c

99%!
105 j
68 |
113%
122 1

119 I
116 1
1135b:
113% 115
115
115
106%
107

1st, cons., fd. coup., 7s
Reonr., 1st lien. 6s
B. N. Y. A E.—1st, 7s

Evan. A T. H.-
Mt. Vernon—

96

92is
97

*9*214 i

Green B. W. A St. P.—1st, 6s. 191
Han. A St. Jos.—Cons., 6s 191
Houston A Tex. Cent. 1st in ). t.re

j West Div. 7s, tr. rec
! 2d m. 8s M. 1. tr. rec
Hons. E. A W. Tex—1st, 7s...189
Illinois Central¬
ist, gold, 4a. 1951
1st, gold, 3%s 195
Springf. Div.—Coup.,..68, . 189
Middle Div.—Reg., 5s 192
C. St. L. A N. O.—Ten. 1., 7s. 189
1st, consol., 7s 189
2d, 6s 190
Gold, 5s, coupon 195
Registered

Dub. A S. C.—2d Div., 7s .. .189
Ced. Falls A Minn.—1st, 7s.190

Tudianap. D. A Spr.—
1 1st, 7s, ex. fund, coupon 190
Tnd. Dec. A West.—M. 5s 1947

j 2d M. ine. 5s .1
Lake Shore A Mich. 80.—
Cleve. P. A A.—7s 1

8312
■*48
*y v>
104%105
127 \12I
ll7%l
1 26 I
11514 U6%i
119% ....

127%! li 9
123 34 123
114
103%
124
101
122
100

ioo*

112
122

i'20*
120
128
112
loo
105
119

115

116

"l25*'

i’oT’

i*22%
97
94^

Kal. A W. Pigeon-
Dot. M. A T.—1st. /a

Consol., rcg., 2d, 7s ]
Mahon’g. Coal RR.—1st, 5s. 1

Lomr Island RR.—
N. Y. A M. Beach—1st, 7s.. 1

e N. Y. B. A M. B.—1st, tr.. 5s. ]
Louis.A Nash—CecilianBr.7s. 1907
Pensacola Div.—6a 1920
8t. Louis Div.—1st, 6s 1921

130
133

121*

107
108
120

94 14
100
*75

ioo^

H214
136%
132%
140
109%

i‘2‘4'
13 6
109
105 34
113%
115%
130
135
102 34

120

i*39%
*139
105%

122
L 10

94

95 H>
95

94

112 34

Nashv. A Decatur—1st, 7s.. 1
S. A N. Ala.—8. f., 6s 1
Louisv. C. A L.—6s 1931
Pens. A At.—1st, 6s, gold.. 1921

Lou. N. O. A Tex.—1st,4s.... 1934
! 2d mort., 5s .1934
jMexican Cent.—New, ass., 4s.1911
{ Income, 38 1911
Michigan Ceu t.— 6s 1909
Coupon, 5s ...1931
Registered, 5s 1931
Jack. Lam A Sag.—6s 1891

Milw. Lake S. A West.—
Conv. deb., 5s 1907
Michigan Div.—1st, 6s 1924

Minn.ASt.L.—I’a Ex.—1st,7s 1909
2d mortg., 7s 1891
Southwest Ext.—1st, 7s 1910
Pacific Ext.—1st, 6s 1921

Miuri. A Pac—1st mortgv5s. .1936
Minn. A N. W.—1st, 5s, gold.. 1934
Minn. S.Ste.M.&Atl.—1st,5s.. 1926
Mo. K. A T.—Cons.,2d, inc 1911

12234 124 I H. A Cent. Mo.—1st, 7s 1890
125^4 Mobile A Ohio—Col. tr., 6s ...1892

123 %■’ 12334 j st. L. A Cairo- 4s, guar 1931
117% 119 Morgan’s La. A T.—1st, 6s 1920
9334 94% isf, 7s 1918,
112 114 iNasli. Chat. A St. L.—2d, 6s.. 19011

N. J. June.—Guar. 1st, 48 1986
Registered certificates

N. Y. P. A O.—Prior lien, 6s ., 1895
N. Y. A Northern.—2d, 4s 1927
N. Y. A New Eng.—1st, 7s 1905
1st, 6s 1905

N.Y. Susq.AWest.—Deb. 6s...1897
2d, 4%s 1937

N. Y. N. H. A H.—1st, rcg. 4s. 1903
N. Y. Tex. A Mex.—1st, 4s. ...1912
Northern Pac.—
Dividend scrip
Dividend extended
Janies River Val.— 1st, 6s. .1936
Spokane A Pal.—1st, 6s 1936
Sr. Paul A N. P.—Gem, 6s.. 1923
Registered

Helena A RedM’n—1st,g.,6s.1937
Dul. A Manitoba—1st, g. 6s. 1936
Do Dakota Div.—1st. 6s. 1937

Ilel. B.Val. A Butte, 1st, Os.1937
113% Drummond A P’bg.—1st, 5s 1937

Helena A No.—1st, g’d, 58.1937
La M. A Mo. Riv.—1st, 5s 1937

N. O. A No. E.-Pr. 1., g., 6s ..1915
New Or. A Gulf—1st, 6s 1926
Norf. A W.—New Riv.-1st,6s. 1932
Imp. A Ext., 6s 1934
Adjustment M., 7s 1924

Ogd. A Lake Cli.-lst, 6s 1920
■Ohio A Miss.—Cons., s. f., 7s.. 1898
II Springfield Div.—1st, 7s 19<>5

106 I General 5s ..1932
92 (Ohio Cent.—1st Ter. Tr., 6a... 1920
87 !| Min. Div.—1st, 6s 1921

i Ohio River RR.—1st, 5s 1936
110%! Oregon A Cal.—1st, 5s 1927

!;Panama—Sink. fd, sub., 6s... 1910
I Peoria A Pek U’n—1st, 6s....1921
11 2d M., 4Hs 1921

Bid. Ask.

7! 118Hi|120
) 115
I 107H
) 114
3 103% 10*3%
) * 132
3
> 136%
l *104 105
) 86 89

90
117H 118
*107 110

160
T18% 119%
* 97
T01
*118

.. Ill 111%
* 110
.... 108
60 70

T04 106
m mmm . 94%
Ill

*116
*116 .....

*120
*119

115)
*112
60 75

101% 103%

*....*. 59% j
110% 112
120%
*105
127 130
* .123%
124% 125
124% |

i
f

i04H> 106%
102
115 .......

56
120

94
86
40
71

25 £

ii3**
113 8
101 8

1

.. . 115
93 99 8

8
rJ

y.* 5)9 % 1
101% I

1
\

107H \
*102 \
y* 72
107% ......

*118 122
....

109
Tu3

52 54%

72 V
110

* 97 In
105 108 ! V

•v 10 4% A
117 A

A
T

98% 100
......

G
93

99 L05 A

105 1.06% ll
*109 M

a;
116%
*106%
90 N

0

4

0
98% S

c
T05 ...... jj
k 73 N

SECURITIES. Bid. Ask,.

114%

109
114%
115

Pacific RRs.—Central Pacific-
Gold bonds, 6s 18951*11453
Gold bonds, 6s 1896 T14Vll4%
Gold bonds, 6s 1897 114% 1144*
Cal. A Oregon—Ser. B., 6.1892 104

West. Pacific—Bonds. 6s 1899
No. Railway (Cal.)—1st, 6s 1907
South.Pac. ,’Ariz.—1 st Cs,1909 -10, *
Uniou Pac.—let, 6s 185)6! 114k*
1st, 6s 185)7!
1st, 6s 1898, 115%
Col. Trust, 6s 1908
Col. Trust, 5s 1907
C. Br. U. P.—F. c.,7s 1895
Atch. Col. A Pac.—1st, 6s. 1905
Atch. J. Co. AW.—1st, 6s. 1905
Ut. So.—Gen., 7s 1909
Extern, 1st, 7s 1909

Missouri Pacific—
Verd’s V. Ind. AW., 1st, 5s.1926
Ler. A O’yVal A. L.,1st,5s. 1926

St. Louis A San Francisco—
1st, 6s, Pierce C. A 0 1919
Equipment, 7s 1895
1st, trust, gold, 5s 1987
Kan. City A S.—1st, 6s, g. 1916
Ft. S. A V. B. Bg.—1st, 6s. 1910
St. L. K.ASo.Wn.—1st, 68.1916

Tex. A Pac.—1st, 6s 1905
Consol., 6s, trust receipts.1905

Pennsylvania RR,—
Pa. Co.’s guar. 4%s-,1stcp.. 1921
Pa. Co.’s 4%s, rcg 1921
Pitts. C. ASt.L.—lst,cp.,7s. 1900
Pitts. Ft. W. A C.—1st, 7s... 1912
2d, 7s 1912
3d 7s 1912

Clev. A P.—Cons., s. fd., 7s. 1900
4th, siuk. fd., 6s 1892

St. L. V. AT.lI.-lst, g.,7s. 1-97
2d, 7s 1M98
2d, guar., 7s 185)8

Pine Creek Railway—Cs of 1932
Pitts. A Western—1st, g.,4s..15)17
Pitts. Cleve. A Tol.—1st,6s... 1922
Pitts. Junction—1st, 6s 1922! 198
Pitts. MeK. A Y.—1st, 6s 15)32; 1 n>
Pitts. Y. .v Ash.—1st 58 15)27 *v9%
iRoeliester A Pittsburg—
Bufl'.Roeh.APitts.—Gen , 5s.1937

Rich. ADanv.—Deb. ex ep.6s.1927
Consol, mort., gold, 5s 1936
Atl. A Cliar.—1st, pr., 7s 185)7
Incomes 15)00

Rich. AW. Pt. Ter’l. Trust 6s.. 185)7
San Ant.A Arans.— 1st,6s,’85-1916
1st, 6s, 1886 1926

Scioto Val.—1st, eons., 7s 1910

105
105 108%
5)7 98%:
98 ^ _

...... 105
107

i’06% 108
105% 106%

107%
...... 107%:
119
141% m

139 142
131
126 127
107% 108
116% 117%--

106

"71*
108
1 l'O

98 100
84% 87
83% 84

* mmmm

8!) 90

*92*
60 80

St. Louis A Iron Mountain—
Arkansas Branch—1st, 7s.. 1895
Cairo Ark. A. T.—1st, 7s 1897;

St. L. Alton A Tor. Haute— j
Bellev. A So. Ill.—1st, 8s. ..1896;
Bellev. A Car.—1st, 6s 1923

St. Louis A Chic.—1st, eon. 6s. 1627
St. Paul Minn. A Man.—
Dakota Extern—6s 1910
Min’s U11.—1st, 6s 1922
Mont. Cm.- 1st, guar., 6s.. 15*37

St. Paul A Duluth—1st, 5s 1931
Sodus Bay A So.—1st, 5s, g... 1924
Tex. Central—1st, s. f., 7s 1909
1st mortg. 7s 1911

Tex. A N. O—1st, 7s 1905
Sabine Division, 1st, 6s 15)121

Tol. Pioria A W.—1st 7s, Tr. rec..J
Valley K’y Co. of O.—Con. os. 15)21>
Virginia Midland. - Inc., 6a... 19271
Wah.St.L.APac.—Ilav. D.-Os. 15) 10 j
Indianapolis l>iv.—6s 1921!
Detroit Div.—6s, tr. rec 19211
Cairo Div.—5s 1931
Tol. A Wab.—Equip. bds.,7sl883i
Quin. A Tol.—1st, 7s 1890
Hau. A Naples—1st, 7s 15)0.)
Ill. A So. Iowa—lHt.ex.6s 1912
St .L.K.C.AN.-R.E.A RR.7s. ’95
Clarinda Br.-6s 19D*
St.Cbarles Br’go—1st,6s. 1908

No. Missouri—1st, 7s 1895
West. N. Y. A Pa.—1st, 5s 15*37
2d m. gold 3-5a 192 7
Warren A Frank—1st 7s.. .1896

West. Union Tel.—Coup. 7s.. .1900
Registered

N. W. Telegraph—7s 1904
Wheeling A L. E., 1st M. 5s. .1926
Market 8t. Cable Ry\, 1st, i s. 1913
Manbat. Beach Imp. Co.—7s. 1909
Am. WaterWorks Co.. 1st. ts.1907
Tenn. Coal Iron A Railway—
Teun. Div., 1st, 6s 1917
Bir. Div.—1st con. 6s 1917

Col. A Hock. Coal A L—6s, g..1917
Georgia Co., N. C\— 5s 1937

Income Bonds.
(Interest payable if earned.)
L. A Pac.—Cen. Div 1922
z. City A Nor.—2d inc 19*0
l.Dec.A West, income
I Lake Sh. A W.—Income
ibile A Ohio—2d pref. deoen
3d pref. debentures
4th pref. debentures

L. E. A West.—Inc., 6s.. 1977
Cent.—Min. Div.-Inc. 7s 1921
ns. A L. Cham.- Income.1920
mdoah Valley—Inc. 6s.. 1923

Free Lint.
>erlan(l A Penn.—1st, Gs.....
:son RR.—1st, 7s 1889
South’n.—Inr. guar. 6s. 1895)

107
lu6%

IT 6 117
110

„ ...

45 *80
4 0

105 117
10u% 102
85

90
TOG

*11412
5’8

* 39

i 12%
'llii*
T0l>%

96=1*

84%

96
28
24%
22 Hi

TOO

105%

105%

110

i*04

115

97%

*86*"
101

85

*96%

25

* No price Friday; these are latest quotations made this week.
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28,1888, is as follows.

(0($omitted.)
Bank of New York...
Manhattan Co
Merchants’
Mechanics’
America
Phenix
City
Tradesmen’s
Chemical ,

Merchants’ Exeh’rge
Gallatin National
Butchers’ A Drovers'.
Mechanics’ A Tradei s
Greenwich
Leather Manufa it’rs.
Seven.h National
State of New York...
Ameiic^n Exchange..
Commerce
Broadway
Mercaniile
Pacific
Republic
Chatham
Peoples'
North America
Hanover
Irving
Citizens’
Nassau
Maiket A Fulton
St. Nicholas
Shoo & Leather
Corn Exchange
Continental
Oriental
Importers’ A Traders’
Park
North Kiver
East Kiver
•Fourth National
Central National
Second National
Ninth National
First, National
Third National
N. Y. Nat 1 Exchange
Bowei y
New York County
German-American
•Chase National
Fifth Avenue
German Exchange...
Germania
United States
Lincoln
Garfield
Fifth National
Bank of tlieMetrop..
West side
Seaboard
Sixth National
Western National....

Capital. Surplus.

$
2.000.0
2.1)50,0
2,0(i0,()|
2,1 0 ’,0,
3,000,0
1,000,0!
1.000,0
1.0 >0,0
300.01
600.0:

l,0t o.o
300,0
200,0
200,0
600,0
300,0

1.200,0
5,0 0,0
5,000,0!
1,000.0'
1,000,0
422,7

1,500,0
450,0
200,0
700,0

1,000 0
500,0
600,0
500,0
500,0
600,0
500,0

1,000,0
1,000,0
300,0

1,500,0
2,000,0

1,495.0
1.112,7
746.2

1.488.5
1,814,9
504.1

2.209.6
214,0

5,45-,4
115,7

1,240.1
2»3,5
138.6
76,9
506.4
75.3
472.3

1,532,0
3.074,0
1,460,0
651.1
300.3
751.4
470.5
217.7
321.6
910,3
227,0;
35H.O
163,71
548.5
212.8,
223,1!

1,071,8
279,1;
336.7 •

3,4°0,4
1.780,4:

Loans.

$
10,640,0
8,689,0
7.444,4
8,984,0
12,093,4
3.5 18,0
9,892,3
2.710,0
18.667.8
3.328.5
5,086,6
1.893.6
2,009,0
1.148.1
3.259.5
1,222,8
3.724.8
15,182,0
17,227,4
5.268.6
7,749,5|
2,4‘6,5
8,807,5!
4.539.9
1.913.9
2.729.2

12,07 1,5
2,9.78,0
2.449.8
2.675.9
4.258 1
1.873.6
3.109,0
0,355,4
4.231.6
2,110.11
19,290,0
16.854.3,

Specie. Lerjals.

$
2.140,0
3,378,0
2.259.6
1 064,0
2,104,0
510,0

6,003,0
445.6

6.154.6
540,e
537.8
484.9
105,0
122.2
5 <0,4
455,2
421,1

3,333,0
2,634,5!
865,71

1,24’.8
352.6

1 666,3!
1,026,11
293,4)
829,0

2,855,3!
540,5!
657,61
379.7 j
902,4 I
190.7
6 45,0
83f,0
•453,7!
182.8

3,617,5
4,252..

$
l/'90,0
602,0
9^3,5
953,0
6sl,7
393,0

1,056.0
192.9
673.3
532.9
704.6
114.4
391 0
106,2
283.4
92,1
291.4

1,094,0
1,23 ,2
319,7,
7C7.0
379.7
072,3
373.1
130.9
303.7
78 ‘,6
196,6
267,9;
4 29,9

. 249.9
102.3
265,0,
281,0
864.1
34 ,7

2 006,9
2,076,6

250,0 134,3 1,341,5 2s7.8 91)2
3,2m ,0 1,291.1 16,4 ■•’9,0 2,714,6 1,669.8
2,000,0 507,2 7.398.0 7*e,0 1,097,°
3°0,() 175,4 3,580,0 687.0 322,0
750.0 267,9 4,572,3 7°8,7 447,1
600,0 5,530,3 21,534,1 3,662,4 1,45 9,4

1,000,0 193,0 4,585,2 929,4 440,7
300,0 108,4 1,575,6 2/1,0 148.0
250,0 348,0 2.503,2 48k,7 184.7
200,0 68.0 2,199,6 65",0 220,0
750,0 195,8 2,595.0 405.7 1 9.2
500,0 463,0 7,644,9 1,496,4 485.9
100,0 638.4 3,776.4 855.8 107,6
200,0 362,5 2,588,5 212,8 4 66 8
200,0 351,9 2,542,6 208.8 383,3
500,0 492,5 4,353.8 1,259,6 47,5
300,0 153,1 2,532.6 615,8 170.1
200,0 192,6 2,249,0 3i 9.8 248,9
150,0 223.7 1.500,9 439,6 189,3
300,0 411,5 3,605,0 1,053,6 331,9
200,0 185,0 1,880,8 319,6 234,7
500,0 120,5 1,980.2 473.0 2.’1,8
200,0 65,5 1,726.5 575,1 150,0

3,500,0 119,8 8,424,2 2,132,9 1,001,2

60,512,7 48.928,4 363,523,9 76,789,8 33 337 1

21.175.3
2.336.5
1,500,0
16,653,0
7.616 0
4,245,°
4.60.2
19,730,0
4,716 0
1.498 0
2 462,6
2 943,0
2 349.0
7,752 1
3>2 f,8
3 149,1
2.855.9
4.729.6
3,042,7
2.673.3
1,821.1
4.552.4
2.136.9
2,809,8
2,195 0
8,331,0

Total
.

Boston Banks.—Following are the totals of the Bouton banks:
1888 Loans. Specie. L. T’nders. Deposits.* Circula’n. Agg.Cl’nge

Ap. 14
“ 21
“ 28

$
139.84 0.300
140.196.000
140,633,600

$
9,698.300
9.641.000
9,974,400

$
3,036,600
3.146.500
i 3,349,100

$
108,593,900
108.880.500
108.741,700

$
6,531,800
6.624,900
6.481,2U0

$
88,026,971
85 2o8 439
83,4 66,997

Philadelphia Banks.—The totals have been as follows :

1888.

Apr. 14
“ 21
“ 28

Loans. Lawful Mou’y Deposits.* Circula’n Agg.Cl’ngs

$
89. 14.000
89.566.400
89,803.300

$
22.449.000
23,035.500
23.589.600

$
86,201,900
87.001,900
87,621,100

$
2.512.750
2.590.750
2,721,760

$
59,461,72(f
o7,632,866
57,175,803

Mnolu ding the Hem “due to other hanks.”

Quotations in Boston, Philadelphia and Baltimori :

_ Following are quotations of active stocks and bonds. A full
list is given in the Chronicle the third Saturday of each month.

SECURITIES.

BOSTON.
RAILROAD STOCKS.t
Atcinsuii A T»m eka ......
Boston A Albany
Boston A Lowell
Boston A Maine
Boston* Providence....
California Southern
Central of Massachusetts
Preferred

Cheshiie. pref
Chic. Burl. A North’n
Chicago * We-t. Mich...
Olevelaud A Canton ......
Preferred

Detroit Lansing A North.
Prefened

Eastern
Preferred

Fitchburg, pref
Flint* Pere Marquette.
Preferred

Kans, City Clint. * Spr’g.
Ban. City Ft. s. * Gulf ..
Preferred

K. C. Mempli. * Birm. ..
Kan. C. spnutrf. & Mem.
Little Rock * Ft. Smith..
Louisville Evans. * St. L.
Preferred

Maine CVutral
Mexican Central
N.Y. & N. Eng., pref
Northern
Norwich * Worcester....
Old Colon v .

Vermont * Mass
Wisconsin Central
Preferred

BONDS.
Atoh. * Topeka—1st, 7s.
Coll Trnsi. 5s

Bid.

198%
£15*%
*210%
£234
£
21

£
£116
59
38
7%

AS*

94

235
44

*44*

39%

SECURITIES.

£ 95 I 99
124 11-5

*90%!”""
40 ! 42

108%: 109

10

16

137
£178
169

120
95

50

30

16%
125%

Bid. Ask.

95 %

A tell. * T’p'a.—(Cont’u)—
Piam, 5s ......*.
Mortgage, 5s
Trust., 6s

Burl. * Mo. R. in Neb.—
Exempt, 6s
Non exempt, 6s
Land grant, 7s

California South.—1st, 6s.
Jnco i e, 6s

Consol, ot Vermont—5s..
Eastern Mass.—6s, new..
K. C. Fort Scott & G.—7h
Kans. City Law.* So.—Os'
K.C. Mempli. * Kirin—5s!
Kan. Cit. »t. Jo.*(\R.—7s
K. City Sp’d & Mem.—bs
K.C. Clint. & Spring!.—5s
Little R. A Ft. 8.—7s
Louisv.Ev.Ast.L.—1st, 6s
2d mort., 2-6s

Mar. H. * Out.—1908, 6s,
1923,6s

Mexican Central—4s
Income

N.Y. A N. Eng.—1st, 7a..
1st mort., 6s
2d mort.. 6s

Ogdens. & L.G.—Cons., Gs
Rutland—5s
Southern Kansas—fts
Texas Division—5s
Incomes

Wiscon. Cent.—1st M., 5s
Income 5s
PHILADELPHIA.

RAILROAD STOCKS. 1
Buff. N.Y. & PhiL.ass.pd.
Preferred

Delaware * Bound Brook
East Pennsylvania
Elmira * Williamsport..
Preferred

£
106

110
11'4
111
£112%
8s %
85
1/0 %
£115
£ !
92%

£
112

§107*
103
54
100
91 %
70 %
227a

12 3 %
114

! 90
101

113
93
120%
112%

41

* Ex-divideud. t Per share. £ Last price this week.

g April
l cases.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask,

HunHnarton & Broad Top
Prefer* ed

3 6*8
39

17
39%
53

Perkiomert—1 st. 6s.cn.’9'
Penn. A N.Y. Can.—7s,’ 90
Phila. A Erie 1st M„ 7s

100

Deposits. Lehigh Valley 62% 102%Little Schuvlkill 62% 63 Phil. A R.—1st M., 6s.- 121
Mineliili A S. Haven 63% 63%

54%
2d, 7s, c. A r, 1893 110

$ Nesquehoning Valiev.... 54% Cons.,’7s, coup., 1911. 131 % 132
10,620,0 Northern Central 83 84 Cons., 6s, g., I.R.C.1911 120 123
10,447,0 North Pennsylvania £ 80 ...... Imp., 6s, g., coup., 1897 103 103%
8,s 53,5 New York Phil. A Norf.. £ 15 Gen., 6s, g., coup., 190f- 113% 114
7,6 *0,0
10,838,0

Pennsvlvania £ 53% 53%
29%;

Gen., 7s, coup., 1908—
Income, 7s, coup., 1890

116%
82 3<Phil. A Erie 83%

2,907.0 Phila. A Reading 3 i* 31% Cons. 5s, 1st eer., 19?2 96 97
14.063,6 Sunbury A Lewiston 4«% 49% Cons. 5s, 2d ser.,c.,1933 74 76
2.457.1 TT nited Co’s of N. J 2 3% Debenture coup., 1893.
19.977 1
3,896,7

West Jersey
RAILROAD BONDS.

59% Deferred incomes, cp...
Phil. W. A Balt,—Tr c..4s

19%
100%

22

4 182.1 Allegh. Val.—7 3-10*. »fl0 115 116 Warren A Frank .— 1st, 7s 110%
1,958,5 7s. E. ext., 1910... ...... . .... West Jersey—1st M., 7s.. 121%
2,30»,0
1.109.6
2.695.6
1.393.7

Tnc. 7s, enL.conp., ’94,
Bells Gap—Cons.. 6s
Cam. A Amb.—M., 6s. ’89
Camden A At 1.—1st M . 7s

21
108
102%
111

241.
110

W. Jersey A Atl.—1st, 6s

BALTlIWORk.
RAILROAD STOCKS.t

Ii5

3,108.4 Oatawissa—M. 7s, 1900 120 124 Baltimore A Ohio 92 97
14.159,0 Clearfield A Jeff.-lst. 6s 110% 1st pref ...... . .....

11,975.6 Col. A Cin. Mid.—1st, 6s. ...... 92 2d nref ... 117
4,58 5 8 ('oimecting—6s 120 l-’l Northern Central 82 . _ _ _ m9

7,613,0 Delaware -Morr., 6s... 116 ...... Central Ohio § 40% _ _ . .

2,823,3 Del.ABd.B.—1st, 78.1905 '3!
. . . . . i 1 Preferred 50

8 741,4
4,920.3

Elmira A Will’m.—1st, 6s
Harris. P. M't J. A L.—4s

119%
i 16**! : Wilm’gtou Col. * Aug’sta

! RA ILROA 1> BON - »**.
§ ii4

2.494,1 11 unt’11 A B. T.—1st, 7s.. 104 1 •.Allan*a A Char.—let. 7s. 120% . . _ .

3 599,0 2d mortg., 7s
Consol. M„ 5s

111 . ...! ; Income, 6s .... 102
12,7°7,7 101% 102 %| Baltimore A Ohm—4- 100%
3,004.0 Leh. V.—1sl,6s,O.AR.,’h8 121 i Cape Fear A ' ad. 1 st, 6s 97% 97%
2,938,3
3,268 4

2d, 7s, reg., 1910 *1*39 i Cent Oliio—6s, 1890 103 103%
Cons. fis. O.A R.. 1923.. 1*32 Char. Col. A Aug.—ls!, 7s 111% 111%

3,936,8 North Penn.—1st M.t 7s. 116 117 1 Cin. Wash. A B *it.—let 99 9934
1.6 -7,5 N.Y. Phil. ANorf —1st, 6s 98 98% 2ds, 5s 74% 75
3,359.0 Income, G-t 1 3ds, 3s 39 40
5 6 0,9 Penn.-Gen. ,6s,coup.19 1 (• ...... 1*30 I 1st Inc., 5s, 1 <3i 16 ......

4,915,2 Cons., 6s, coup... 1905.. 121 J Seab’dA llo’n ke—5s, 1926 104 110%
2,1 14.0 Cons., 5s, coup...19i9. £111 ...... 1 Union 'end* ant on .6s... 114 115
21,:-98.0 4%s. Trust. Loan 109% . ... We-* 1. M°.. 3d euar, fin *19 120

* Ex-divideud. + Per share. $ Last price this week.

New York Local Securities.
if ink siuch lilot,

BANKS. Bid. I Ask. BANKS. Bid. Ask. BANKS. Bid. Ask

America
Am. Exch...
Asbury Parfc
Broaaway...
Butchs’A Dt
Centra)
Chase
Chatham ....
Chemical....
Citizens’ ....
City
Commerce ..

Continental.
Corn Exch...
East River..
11th Ward..
Fifth Ave...
First ........
Fourth

L72%
• 38
100
260
163

225 ’
*230
3400
140
3*20
168%
124
197
130
150
800
2060
138%

17 3
140
105
270

*1*32*

3800

141

Gallatin .. ..

Garfield
Germ’n Am..
Germania. ..
Greenwich
Hanover....
Tm.* Trad’s’
Irving
Leather Mfs’
Manhattan..
darket .'
vfechanics’.
K’chs’ATrs’
Mercantile..
Merchants *.
M’rch’ts’Ex.
Metropolit’n
Metropolis...
N assail

215
250
114
200
120
190
335
150
195
160
175
163
165
145
138
119
10%

240
147

120

150
142
122%

New York ..

NT. Y. Count'
S.Y. Nat.Ex
Vlnth
N. America.
Vorth Riv*r.
Iriental....,
Paciflo
Park
People’s. ...
Phenix
Republic
St. Nicholas.
Seventh
Second
ShoeALeath
StateofN.Y.
Tradesmen’s
"Tutted St’e*-

212
210

3 3*6*
130
136
185
160
170
1«5
135
142
105
116
300
141
115
>05
210

149

144
120

(la* and City Railroad Stocks and Honda.

GAS COMPANIES. Bid. Ask. GAS COMPANIES. Rid. Ask

Brooklyn Gas Light 103 105 People’s (Bklyn.) 70 72
Citizens’ Gas-Light 54 56 Williamsburg 123 125
Bonds, 5s 1U0 ll>3 Bonds, 6s 106 111

Consolidated Gas 75 75% Metropolitan (Bklyn.) 80 82
Jersey City A Hoboken... 165 ...... Municipal—Bonds, 7s 105 110 ,

Metropolitan—Bonds 114 - Fulton Municipal 132 134
Mutual (N.Y.) 90 92 Bonds, 6s 106 109
Bonds, 6s 100 102 Equitable 105 110

Nansau (Bklyn.) 100 105 Bonds, 6s..... 110 118
Scrip 97 100

[City RR. Quotations by H. L. Grant, Broker, 145 Broadway.]
B oxerst.A Knit.F.—Stk. 26 28 | D. D. E. B. A B — scrip, 6s 104 107
1st mort., 7s, 1900 111 112 % Eighth A v.—stock 150 160

Hr’dway A 7th Av.—st’k.. 165 185 scrip, 6s, 1914 105 107%
1st mort., 5s, 1904 102 • 104 42d AGr’nd St, F’rv—Stk 210 220
2d mort., 5s, 1914 103 104 1st mort., 7s, 1893 112 117
B’way Surface Inis...1924 85 ICO 42dSt. Manh. A St. N.Ave 34 38
Bonds guar., 5s, 1905 85 95 1st mort., 6s, 1910 108% 109%

Brooklyn City—stock 112 1J 5 2d mort., income, 6s 55 60
1st mort., 5s, 1902 106 110 Joust.W.St.A P. F’v—Stk. 155

8klyn. Crossrow n—stock. 220 230 1st mort., 7s, 1894 110 112
1st mort., 7s, 1888 1U0 Sdnth Ave 90 100

Bnshw’k Av. (Bkln;—St’fe 140 150 Second Av.—Stock lc8 no
Central Crosstown—Stk.. 150 160 1 st mort., 5s, 1910 1°3 105
1st mort., 6s. 1922 116 120 Sixth Av.—stock ... 16 > 175

Cent. Pk. N.A K. Riv.-Stk 82 85 1st rnori., 7s, 1890 li 6 ’ no
Consol., 7s, 1902 116 118 Third Av.—stock 219 230

Ohrlst’ph rAl orb St—Stk. 120 127 Bonds, 7s, 1890 1 °l 102
Bonds, 7s, 1898 /... 111 113 Tw Mity-third st,—stock.. 225 235

Dry Dk. E.B.A Bat’v—Stk 147 150 1st mort., 7s, 1893 110 112
1st mort,, 7s, 1893 107% 109

Unlisted Securities.—Quotations from both Exchanges:
SECURITIES. Bid. Ask. | SECURITIES. Bid. Ask

Am. Ruck Note Co. 34 'Mahoning Coal RR 40%
Atcb. A Pike’s P’k, 1st 6s 10 1 Pref 88
Allan. A Char.—Stock... 83 88 Mex. Nat.Coustruct’n Co. 25 28
Atl. A Char. Air L., 1st, 7-' 12 L 124 Mexican National ir. rec. r*

* 7%
Boat, B.T.A West.—Stk 1st mortgage, tr. rec 39% 40%
Brooklvn Elev’d—stock.. 36 40 New 1st 6s 99 % 100%
Chic. Burl. A No.—Stock. 44 50 New]). N. A Miss. Val 7% 9
Cliesap. A Oliio—Receipts 6 6% N.Y. W.S.A Bud ‘J 3
1st 1 ref—ueceipts 7% 9 N.Y'. A Green'd Lake, 1st 25
2d pref—Receipts 6 8 . 2d mort 6 8

Chic. A Atl.—Beu., lr rec. 4% 5% New* Jersey A N. YT.—1st. 100
Chic. Gas Trust 30% 37 % iN. J. Southern % 1
Continental Cons. Co 42 47 Ocean Steam.Co.,1st guar. 103 105
Den. A Rio Gr. W.—St’k. !Pensacola A Atlantic

■

Dul. S. Shore A At.— Stk. 8% 9% Tort Ro\ al A Aug.—1st... 100
Pref 26 2 b j Incomes 35

East A West RR. of Ala. St. Joseph A Grand Isi...
Fla. R’y A Nav. Co % % \St. Lout’s A Cli.cago, pref. 40
Pref % Si 1st, Paul E.A Gr.Tr., 1st 6s .93

Georgia Pac.—Stock 16 Tex.Pac.—New, lst.wh.iss o’i 92%
1st 6s 107% 108 j New 2d, when iss 42% 42%
2ds 48 Tol. A. A. A N. Mich 25 “ 26
Hendetsrn Bridge—St’k. To.edo Peoria PA West... 16% 18
Kauawlia a Ohio...... 1st. 4s 72
IhT, pref Vii;ks>i.«V. Meriiliai.—1st,
2d pref 2d mort
1st Hs.

Kan. City A Omaha Stock, common % 1
1st mort St ck, pref 1 1%

Keely Motor
Lehisrh A Wilkes. Coal... 17

6%
18

Western Nat. Bank 94 95
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Railroad Itttjellxgjeitce.
The Investors’ Supplement, a pamphlet of 132 pages•

contains extended tables of the Funded Debt of States and
Cities and of the Stocks and Bonds of Railroads and other
•Companies. It is published on the last Saturday of every
other month—viz., January, March, May, July, Septem¬
ber and November, and is furnished without extra charge
to all regular subscribers of the Chronicle. Extra copies
are sold to subscribers of the Chronicle at 50 cents each,
and to others at $1 per 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.

Roads.
Latest Earnings Reported.

Week or Mo 1888.

Allegheny Val. . March... .

Atch. T. A S. Fe.; February*.
Atlanta A Char.!February..
AtlantaAW. Ft.. March
Atlantic it Pne.. 3d \vk Apr.
Baltimore^ Ohio March
Balt. A Potomac March
Beech Creek ’February.
Buft.Roch.A ritt 4th vkAprj
Bur.C.Rap.A No.:3d \vk Apr.!
Cairo V. A Chic 4tli wkApr
Cal. Southern... 3d wk Apr.
tCamden & Atl’c March. .. i
Canadian Pacific 1th wkApr
Cp.F’r AYad. Val March
Carolina Cent... March
Cen.RR.&Bg.Co. March
Central Iowa March
Central of N. ,T February..
Central of S. C. February..
Charlest’n ASav February.
Cheshire February..
Cheraw A Dari jFebruary..
Chesan. & Ohio.!December.
Eliz'Lex.AB.8. February..

Ches. O. Si S. W.. March
Ches. & Lenoir.. February..
Chic. A Atlantic 4tli wkApr
Chic. Burl. Si No.j February..
Chic. Burl. A Q jFebruary .

Chic. & East. III. 4th wkApr
Chic. & Ind. Coal 4th wkApr
Chic. Mil. Si St.P. 4tli wkApr
Chic. & N’thw’n. March
Chic. A Oh. Riv.!March
Chic. St.L.APitta January...
Chic. St.P. AK.C. March
Chic. St.P.M.&0. [March
Chic. & W. Mich. 3d wk Apr.
Cin.Ind.St. L.AC.: Febru'ary..
Cin.Jack. A Mae. :3d wk Apr.l
Cin. N. O. A T. P. 3d wk Apr. !
Ala. Gt. South (3d wk Apr.l
N. Orl. Si N. E.j3d wk Apr.
Vicksb. A Mer. 3d wk Apr.'
Vicks. Sh. S- P. 3d wk Apr.
Erlanger Syst 3d wk Apr.

Cin.Rich.AFt.W. !3d wk Apr.
Cin. Sol. Sc, Mob.. March ....

Cin. A Spring’d March
Cin.Wash.ABalt. 3d wkApr.
Clev.Akron A Co I 3d wkApr.
Clev. A Canton | ManMi...;.
Clev.Col.C.A iml j March.....
Whole system. March

Clev. A Marietta 1st wk Apr
-Color.Midland..i3 wks Apr.
Col. A Cin. Mid . j 3d wkApr.
Col.Hock.V. AT.! llh wkApr
C.AIIock.C.A. I. March. ..
X)env. A Rio Gr '4th wkApr
Deuv. A R.G. W. 3d wk Apr.
Den. Tex.AGulf.jMarch
Det.Bay C.AA 1]». j Ma rc 11
Det.Lahs’gA No.(4th wkApr
Duluth S.S.AAtl.!3d wk Apr.
E.Tenn.Va.AGa.!3d wk Apr.
Evans.A Ind’plis!3d wk Apr.
Evansv. A T. H. 3d wk Apr.
Flint A P. Mar<). 3d wkApr.
Fla. R.A Nav.Co.]3dwk Apr.
Ft.W.A Den.City
Georgia Pacific.
Gr. Rap. A Fml...
Other lines.....

Grand Trunk...
Ho us.&Tex .Cen.
Huniest’n AShen
HI.Cen. (Ill.A So)
Cedar F.A Mm.
Dub. A Sioux C.
Ia. Falls AS. C. March. ...

Ind. Bloom. A W. 4 th wk Jan
Ind. Dec. A Spr..March ...

Ind. A St. lands 3d wk Apr.
Jack. T. A K. W. February.
KanawhaA Ohio 3d wk Apr.K.C.Ft.S.AGulf. 3d wk Apr.
Kan. C. Sp. A M. 3d wk Apr
Kan. C. Cl. A Sj» 3d wk Apr.
Kentucky Cent..March
Keokuk A West. 3d wk Apr.
Kitigst’n A Pern. 4th wkApr
Knoxv. A Ohio .'February..
Lake E. A West j 3d wkApr.
Lehigh A Hud. , iApril
L. Rock A Mem 13d wkApr.
Long Island April

1887.

Jan. 1 to Latest Date.

$
159.830 173.500

1,009,123 1,230,103'
125.828 113,739
32,393 28,702
07,892 80.0551

1,555,904 1,855,920
120,720 120,555
90,055 50,993
38,172 55,407
45,099! 53,470
14.808
40,727|
33,432!

303,0001
27,0201
51,787
552,090
123.407
970,411
12,027
00,821
39,201
8,402

12.314
39,424
34.805
252,000
22 790
47,030
509,235
133,345
770,531
8,722
53,704
38,028
8,833

74,499
100,218
7,750
07,578
105,124

1,080,519
38,775
9,300

494,000
1,897,532

3,001
452,710
172,493!
500,341
30,133
202,274
10,180
58,487
25,895
15,034

08,420
152.202
0,240
50,597
183,449

1,847,235
37.000
7,085

558,0*0
2,334,783

0,890
440,385
112,317
579,735
25.520
190,071

7,401
57,207
20.352
9,034

1888.

$ !
471,335;

2,140.(500
249,420;
110/06:
801,707

3r7,i"07
167,988
589,185
776,420
220,228
58(5,1<>0
99,707

3,635,722
82,930
150,031

1,841,993
329,033

1,317,782
22,131
108,081
79,807
17,536

4,451,109.
102,299!
470,740;
15,804

670,6501
273,959!

3,357,813
632,130
107,000!

6,7-0,500
5,145,314'

10,210;
452,710
424,190|

1,204,156
387,409)
407,2001
133,082

1,021,026
471,150
202,9041

1887.

$
455,250

2,549.055
228,310
It 4,770
844,050

338,210
103,887
600,551
870.448
222,052
483,027
90,452

2,723,793
07,089
140/ 51

1,580.580
340,080

1,391,109
10,308
100,770
82,956
10.599

4,090,049
145,071
422,005
12.113

093,450
339,105

3,832,020
619,956
120,4/8

7,207,559
5,092,136

17.600
440,385
263,992

1,320,227
388,800
412.839
117,730
950,318
444,187

2 wks Apr.
3d wk A pi-
Od wk Apr.
3d wk Apr
Wk.Apr 21
3d wk Apr.
March
March
March
March

7,221 6,512 150,936 160,412
6,191 4,614 157.817 j 162,214

112,828 103,719 2,063,863 1,922,468
7,213 7,844 121,916 | 116,408
7,496 7,830 27,584 25,988

102,269 . 91,032 270,524 253,875
35,215 30,004 619,347 j 639,071
11,318 10,956 173,672 156,129
30,955 2 *,104 83,858 78,120
343,090 383,73 t 963,912 986,431
623,263 668,495 1,720,777 i 1,745,667
4,870 5,778 73,497 82,967
83,968 • _ «, » a m m

.......

4,919 4,728 86.338 91,384
55.469 55,225 7*8,379 895,800
118,442 349,816
180.000 196,000 2,206,684 2,267,055
25,475 18,7 75 353,062 279,547
21,230 14,873 65,787 43,835
38,757 39,769 101,288 90,248
25,548 31,3* 4 292,884 3 11,815
18,074 12,016 279,187 186,570
96,858 79,617 1,664.041 1,480.678
4,540 4,006 64,382 68,422
15,950 17.522 244,635 231,498
54,886 52,762 753,982 740,634
23.022 19,397 344,205 341,821
39,000 29,292 231,310 165,925
22,930 20,187 385,217 323,710
42,823 45,667 029,006 636,200
4,764 3,784 58,726 38,094

338,189 336,876 4,728,77/ 5,280,909
46,146 38,645 641,980 700,314
10,200 10,674 36,161 36,637
877,660 956,897 2,715,951 2,750,354

7.432 11,154 19,672 25,985
80,205 72,714 209,931 186,749
61,685 60,329 172,431 152,910
52,042 58,962 187,365 202,600
25,424 38,665 77,627 109,137
34,201 30,864 581,440 604,067
57,947 53,912 107,196 111,488
5,267 1,850 75,796 35,560
39,787 41,187 735,196 802,805
29,297 34,063 501,969 588.66S
4,428 4,909 72,570 79,679
76,377 77,227 220,387 208,650
6,727 5.047 95,976 92,386
6,117 5.923 51,331 38,51 L
41,760 33,750 84,854 74,951
35,728 34,196 546,991 575,145
19.924 20,269 67,650 81,987
ll,y89 12,291 236.825 258,319

251,749] 231,206 769.942 740.649

Roads.
Latest Earnings Reported.

Week or Ho 1888.

Lou. A Mo. Riv.. January...
4tli wkApr
3d wk Apr.
3d wk Apr.
4tli wkApr
March I
March
3d wk Apr
4th wkApr

$
36,704
19,851

274,205
39,828
49,590
83,007
6,050

31.530
106,550
107.747
70,803
04,485
25,800
105,000
30,457
202,300
257,133
12,177
54,799

1887.

13,832
42.382
40.838
100,154
97,283
07,909
420,081
440,347
58,893
9,211

54,401
32,589
384,745
557,400

13,076!
40.567
45,869
112,538
70,970
50,405
514,022;
295,955
71,434
5,210
51,450

232.590
457,103

4,520,501 4,410,433
11,3751 13,173

Louis.Ev. ASt.L.
Louisv. ANashv.
Ixm.N.A. A Chic.
Louisv. N.O. AT.
Lykens Valley..
Mar. Col. A No..
Memphis AClias.
*Mexican Cent..
*Mex. N. (all Ins) March..."..
*MexieanRailwy iWk. Apr. 7
Mil.L.Sh.AWest 4th wkApr
Milwaukee.ANo.'4th wkApr
Minneap.A St.L. March
Min.St.Ste.M AA January.
Mobile A Ohio . [March
Nash. Ch. ASt.L. March
Natchez Jac.AC March
New Brunswiek. Fehruary..
N.Y. Cen. AH.R. March 2,849,009 2,919,810
N.Y. L. E. A W.. {March 2,130.419|2,121,305
N.Y. A New Eng. March 1.378,4401 430,097)
N. Y. A Northern 4th wkApr
N.Y. Out. A W.. J ltli wkApr!
N.Y. Phila.AN’k March
N.Y. Sus. A W...(March
Norfolk A West 4th wkApr
N’theastrn (S.C.) February..
Northern Cent’l. March
Northern Pacitici lth wkApr
Ohio AMiss |4tli wkAj>r
Ohio River 3d wk Apr.
Ohio Southern . March
Omaha A St. L.JMarcli
Oregon Imp. Co (February..
Oreg. R. A N. Co. Mai ch
Pennsylvania. .. jMarch
PeoriaDec.AEv.S2d wk Apr
Phi la. A Erie ../March I 277,046! 326,297|
Phila. A Read’g. March 1,579,308 1,759.584
Coal A Iron Co.!March 11,078,044
Tot.bothCo’s.. IMarch.....

Pitts. AWest’rn l ltli wkApr
P’rtRoval AAug. February..
Pt. R’aiAW.Car. [February..
Rich. A Allegh’y. March
RAW.P.Ter.Co— (
Rich. A Daily. 3d wk Apr.
Va. Mid. Div.. l3d wk Apr.
C. C. A A. Div. 13d wk Apr.
Col. A Gr. Div.!3d wk Apr.
West. N. C. Div 3d wk Ain*.
W. O. A W.Div. 3d wk Apr.
Ash. ASp. Div.;3d wk Apr.
Total all 13d wk Apr.

RomeW. A Og.. February..
1ISt.L.Alt. AT.H. 3d wk Apr.
Branches 13d wk Apr.

St.L. Ark.ATex. |4th wkApr
St. L. A San Frail. 4th wkApr
St.Paul ADuluth 4th wkApr
St.P.Min. AMan.!April
8.Ant.AAr.Pass.(3d wk Apr.
Scioto Valley jFebruary..
Seab’rd A lioan. March
ShenandoahVal. March
South Carolina.. jMarch
So. Pacific Co.—
Gal.liar.AS.A. February..
Louis’a. West..!February..
Morgan’s LAT.!February..
N. Y. T. A Mex.! February..
Tex. A N. Orl..; February.'.
Atlan’c system February..
Pacific system February.. 2,542,879
Total of all.. February.. 3,402,791

Spar. Lin. A Col. February..
Staten Is.Rap.Ti April
Summit Branch March
Texas A Pacific. 4th wkAjir
Tol.A.A.AN.M’h 1th wkApr
Tol. A Ohio Cent, :4th wkApr
Tol. P. A West.. |3d wk Apr.

Jan. 1 to Latest Date,

1888.

$
40,982
19,810
253,380
37,827
39,054
51,473
4,207
20,110
112.870
159,6001
78.430,
05,913!
22,721)
102,071!
10,147;

189,406
245,733
12,998
47,701

$
30,704
295.844

4,002,059
507,004
801,833
277,722
21,880
520,156

2,002,292
534,601

1,108,262
634,453
307,783
300.S34
30,457

616,248
776,774
41,328
101,108

8,152,796
6,068,882!
1,156,932

1887.

2,657,952
42,204
39,194
35,310
48,791

83,875
33,425
17,000
9,450
17,550
2,200
2,100

165,600
224,059
34,201
15,300
51,960
130,500
29,460
810,359
23,768
52,109
60,908
71,000
119,569

313,000
73,251

418,227
7,800

100,980
919,910

11,032
54.000
97,914
155,215
14,550
23,054
18,090

1,283,579
3,013,103

40.048
39,711
34,908
40,003

68.450
27,775
12,700
5,750

15.450
2,000
900

133,025
201,040
30,804
10,056
41,930
137,080
20,045
080,058

54,767
51,856
70,793
114,008

224,495
50,452
297,957

7,359
82,557
008,820

1,570,830
2,239,049

9,244
52.450
87,900

110,280
12,949
22,990
15,398

Union Pacific ... March |2,513,108 2,571,305
Valley of Ohio..)February, j 42,512
Wah. Western... 4th wkApr! 134,000
Wab., E. of Miss!February.. 428,540
Western .of Ala.. March ..... 35,240
West N. Y. A Pa. 4th wkApr! 07,800
JWest Jersey.... (March j 101,907
Wheeling A L. E.>4th wkApr, 23,839
Wil. Col. A Aug (February..| 80,089
aWisconsin Cen. 3d wk Apr. | 72,720

41,972)
130,000
438,430;
37,020;
02,000
100,087
21,496
70,130
03,505

402.203
120.341
312,545

1,520,947
127,013

1,333,273
4,259.508
1,158,946
104,446
161,349
95,173
727,624

1.275.2 45
13,099,995

772.842
3,615,905
1,094,915
5,310.821
532,742
75,410
00,057
128,720

1,518,630
480.074
307,418
21 4,703
210,315
30,750
29,899

2,711,210
430,505
581.440
271,433
810,748

1,049.237
341,774

2,584,524
254,930
10b,182
170,3 4 5
179,502
382,098

589.005
137,274
890,493
15,087

202,500
1,835,083!
4,873,873
6,709,556

19,884
181.338!
376,000

1,904,304
189,905!
374,882'
257,474,1

0,158,878
j

1,033,022
884,054}
130,109
870,300(
272,042
2->9,978 [
100,8581
97S,4t>5i

40,982
299,401

4,532,544
589,594
681,343
138,332
11,480
490,559

1,572,665
437,196

1,010,233
790,824
294,712
383.282
10,147
625,979
737,288
42,429
94,374

8,089.351
5,933.030
1,152,401

404,807
119,507
295.475

1,199,941
112,657

1,517,960
3,248,834
1,297,238

67,363
150,860

495,941
972,202

12,250,992

843,849
4,848,661
3,439,350
8,288,011
615,883
67,006
61,176
124,011

1,312,128
436,690
267,271
184,854
198,919
27,037
12,884

2,428.427
386,216
604,067
269,564
653,315

1,774.324
363,549

2,260,521

lio’,991
142,758
185,701
326,799

445,887
114,991
666,231
19,818

164,091
1,411,018
3,331,684
4,742,701

15,105
178,015
262,290

1,883,760
159.093
315,789
2/7,800

5,984,632

1,904,012
921,985
123,305
822,778
255,085
233,788
139,437
949,312

t And branches. * Mexican currency.
H Including Indianapolis A St. Louis.
a All lines included.

Latest Gross Earnings by Weeks.—The latest weekly
earnings in the foregoing table are separately summed up
as follows:
For the 4th week of April the exhibit is not quite so favor¬

able as for theweek preceding, but there was an extra Sunday
in the week this year—that is, one working day less. On the
31 roads that have reported there is an increase of 7’24 per
cent.

Alh week ofApril. 1888. 1887. increase. Decrease.

Buffalo Roch. A Pittsburg. 38.172 55,407
$ $

17,235
Cairo Vin. A Chic. 14, *08 12.31 4 2.494

Canadian Pacific 303,000 252,000 51,000 •■■■■■.a

Chicago A Atlantic 67,57s 50,597 16,981
Chicago A East. Ills 38,775 37,600 1,175 ....mmmm

Chicago A Ind. Coal 9.300 7,085 2 211.

Chicago Mil. A St. Paul... 494,000 558,686 .... .... 64.686

Col. H. Val A Toledo .... 55,469 55.225 244

Denver A Rio Grande 180.000 196,000 ........ 16,000
Detroit Lans. A North 25,548 31,364 5,816
Kingston A Pembroke ..

6,117 5,923 194

Louisv. Evansv. A St. L.. 19,851 19,810 41
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4th week of April. 1888. 1887. Increase. Decrease.

$ $ • $ $
^Louisville N. O Ac Texas 49,590 39,034 10,536

0,326Mexican Central 10(5,550 112,876 .......

Milwaukee L. Sli. Ac West. (51,485 65,913 ........ 1,428
Milwaukee Ac Northern... 25,800 22,721 3,079 ....

New York Ac Northern 13.832 13,676 156
New York Out. Ac West... 42,382 40,567 1,815 .... ...

Norfolk Ac Western 97,283 70,976 26,307 ........

Northern Pacific 44(5,347 295,955 150,392
12,541Ohio ,fe Miffiiswiiipi 58.893 71.434

Pittsburg Ac Western 42,201 46,(548 ....... 4,444
St. Louis Ark. Ac Texas... 51,9(50 41,936 10,024

7,180fit. Ennis Ar. f*:m Frim 130,500 137,* 80
pt Pji.h1 A*: Duluth 29,1(50

155,215
2(5,0 13 3,415

38,929Texas Ac Pacific 116,286
Toledo A. A. Ac No. Mich.. 14,550 12,049 1,(501
Toledo Ac Ohio Central ... 23,(554 22,990 6(54 .......

Wabash Western ... 131.000 13(5,000 2,000
Western N. Y. Ac Penn ... (57,800 62,600 5,200
Wheeling Ac Lake Erie.... 23,839 21,490 2,343

Total (31 roads) 2,830,962 2,639,813 328,805 137,656
Net increase (7*21 p. c.) 191,149

For the third week of April the completed statement of
earnings shows a gain of 10*50 per cent on 79 roads.

3d week of April. 1888. 1887. Increase. Decrease.

$ 9 $ $ !
Prev’ly report’d (4G roads) 3,207,5*2 2,909,817 34 ,929 48,164
Burl. Cedar R. Ac North. 45,(599 53,47(5 7,7 ( 7
California Southern » 40,727

58,4 87
39,424 1,303

Cm. N. O. Ac Texas Pac... 57,207 1,280
Alabama Gt. Southern 25,895 26,352 457
New Orleans A*, N. E 15,034 9,034

*”

6,000 . .

Vicksburg Ac Meridian.. 7,221 6,312 709
Vicksburg Shrew Ac Pac. 6,191 4,614 1,577 ........

Cin. Wash. Ac. Halt 35 215 30,004
10,95(5

5,211
Cleveland Akron Ac Col... 11.318 362
Col. Ac Cm. Midland 4,919 4.728 191
East Tenn. Va. Ac Ga 9(5,85- , 79,(517 17,2 11
Flint Ac Pere Marquette. 54,886 52,7(52 2,121
Florida Ry. Ac Nav 23.022 19,397 . 3,625
Georgia Pacific 22,930 20.187 2,743 ....

Houston Ac Texas Cent... 4(5,14(5 38,645 7,501 -r -l r

Kansas C. Ft. S. Ac Gulf .. 39,787 41,187 1,400
Kansas C. Spr. Ac Mom ... 29,297 34,063 4, i (56
Kansas C. Clin. Ac Spr 4,428 4.309 119
Keokuk AcWestern 6,727 5,047 1,680
Kittle Rock Ac Memphis... 11,989 12.291 30*2

Memphis Ac Charleston... 31,530 2(5,116 * 5,41 1
Ohio Ac Mississippi 74,834 67.525 7,309
Ohio River 9,211 5,216 3,995
Richmond Ac Danville 83,875 68.450 15,125
Virginia Mid. Div 33,425 27,7 / 5 5,650
Char. C. Ac A. Div 17,000 12,700 4.300 1
Col. Ac Gr. Div 9,150 5,750 3.700 |
West North Car. Div 17.550 15,450 2,100
Wash. O. Ac W. Div 2,200 2,000 200
Ash. Ac Spar. Div 2,100 900 1,200

Bt.L. Alt. Ac T. 11. Brchs.. 15,300 16,056 j - - - 756
Tol. Peoria Ac Western 18,090 15,398 2,692
Western N. Y. Ac Peim 53,200 43.6(H) 9,600 i
Total (79 roads) 4,162,123 3,766,5(55 459,180 (53,6 2 2

Net increase tl0*50p. e).. j • 395,558

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

but not kept standing from week to week. The first state
ment includes all roads for the latest me nth and from Janu¬

ary 1, 1888; following that we give the totals for the fiscal
year on those companies whose fiscal year does not correspond
with the calendar 3~ear.

MONTH AND CALENDAR YEAR.

, Mairch. w <—Jav. 1 tc) Mar. 31.—.
1888. 1887. 1888. 1887.

Roads. $ $ $ $
Allegheny Valiev Gross. 159.S30 173.500 471,335 455,250

Net. .. 55,281 64, i 0(5 1 *9,295 154,905
California Southern.. (Jross. 148,773 143,152 472,599 384.081

Net... 26,442 75,817 1 48,266 191,935
Cairo Vin. Ac Chic....Gross. 54,(519 (53,5 13 1(55,9 85 172,030

Net... 17,7 4(5 20,549 41,51(5 4 1,875
Canadian Pacific Gross. 968,523 719,255 2,607,722 1,873,394

Net... 168,991 51,934 238,199 3,997
Carolina Central Gross. 51,787 47,636 150.031 140,(551

Net. ..iclef. 13,484 19,413 5(5,062 55,715
Dcnv. Ac Rio Grande.Gross. 541.84(5 (503 37(5 1,(512,98 1 1,701,310

Net... 135,370 252,683 401,399 (584,991
Deny. Ac R. Gr. West.Gross. 105,004 84.546 28 4,112 22(5,822

Net... 20,865 22,385 49,7(58 56,234
Kentucky Central Gross. 7(5,377 77,227 229,387 203.050

Net... 19,101 24,483 70,821 (58,793
iiouisville Ac Nashv..Gross. 1,261,202 1,327,519 3,848.4 1 4 3,725,30 4

Net... 393,581 54 4.140 1,209,7(55 1.403,3(5 4
Louisville N.O. Ac Tex.Gross. 182,458 167,852 6 49.6 45 5 f55,1 4 5

Net... 35,417 188,1 45 181,570
N. Y. Out. Ac West’ii..Gross. 114,698 * 109,968 330,106 286,539

Net... Mef.909 11.290 7,(586 13,923
Ohio Ac Mississippi. ..Gross. 292,920 390,(597 888.125 99(5,914

Net... (59,002 155,381 225,505 326,704
Ohio River Gro;s. 2(5,2 13 19,08 4 80,958 51,715

Net... 8.389 •4.(586 28,880 13,799
Philadelnhia Ac Erie..Gross. 277,046 326,297 772,8 42 S 43.849

Net... 96,71(5 156,9(57 258,373 359,345
Pittsburg Ac West’n..Gross. 12(5.378 169,583 402,03(5 447,790

Net... *29,982 33,(528 102,(505 93.545
fl a 1 o il’d Ac Roanoke.Gross. (50.903 51,856 170,3 45 142,758

Net... 20,236 23,501 01,033 43,255
Toledo Ac Ohio Cent..Gross. 79,659 78/37 291,128 2 42,527

Net... 24,554 25,528 110,894 9/015
Union Tactile Gross. 2.513,108 2,571,3(55 6,158,87.8 5,984.632
>H jJtha . . Net... 1,127,244 1,694,419 2,054,229 1,969,730

MONTH AND FISCAL YEAR.

March. , ,—7v.Ii/ 1 to Mch. 31 -v
1888. 1887. 18S7-8. 1886-7.

Roads. $ $ $ $
Louisville Ac Nash Gross. 1.261,202 1,327,519 12,472,712 11,388,011

Net... 393,581 544.140 4,730,584 4,637,384
Ohio Ac Mississippi...Gross. 292,920 390,697 3,125,4(56 3,094.055.

Net... 69,002 155,381 1,050,144 1,052,854
rittsburg Ac West’n..Gross. 126.378 169,583 1,521,479

Net... 29,932 33,628 422,260 ........

Toledo Ac Ohio Cent..Gross. 79,659 78,837 905,55 1 733,175-
Net... 24,554 25,528 338,364 262,485

/ March. > /—Apr. 1 to Mar. 31.—*
1888. 1887. 1*87-S. 1886-7. ’

Conpan i/. $ $ $ $
Col. Ac Hoc-. C. Ac r. Co.Gross . 118,442 1,320.558 1,442,295-

„ Net.. 12,665 172,512 161,220'
/ March. * /—Man 1 to Mar. 31.—.
1888. 1887. 18*7-8. 188(5-7.

Rond. $ $ $ $
Cairo Yin. Ac Chic Gross. 54.019 63,513 718,4*3 6(50,644

Net... 17,746 20,549 239,367 159,603:
/ March. « r-Oct. 1 to Mch. 31.—.
1888. 1887. 1887-8. 1886-7.

Rond. $ $ $ $
N. Y. Out. Ac West’n..Gross. 114,698 109,968 727,120 G13,(547’

Net... Mef.909 11,290 62,700 50,431
* Traflic interrupted eight to ton days in consequence of blizzard and

washout. Cost of clearing snow, ice, Arc., $1-1,050.

ANNUAL REPORTS.

Lake Shore &lMichigan Southern Railway.
(For the year ewlincj December 31, 1837./

The report is a fine exhibit of tables with few remark?.
The funded debt was decreased in 1887, $2-70 000— the regu¬

lar contribution to the sinking fund of the first consolidated
mortgage. The funded debt of the Kalamazoo & AVnite
Pigeon Railroad, a proprietary road, was also reduced $200,*
000 b}1- the payment at maturity, July 1, 1887, o' thit amount
of 8 per cent bonds. An analysis of the increase in earnings
shows an improvement in all sources from whence they are
derived, to-wit:
Increase in earnings from freight. $2,218,208 21*13 percent.
Increase in earnings from passengers. 030,103 15 07 percent.
Increase in all other earnings 3,100 -20 per cent.

Total increase $2,851,507 17*08 per cent..
The increase in freight earnings was the result of a con¬

siderable increase—12 per cent—in tonnage and a slight in¬
crease—31-100 of cne mill—in the aver*ge rate per ton per
mile, cent 0 670 in 1887 as against cent 0*630 in 1886, 1 Passen¬
ger earnings were increased for the same reasons.
Operating expenses include the cost of 24 new locomotives

replacing 25 worn out, 12 new passenger ca**?, less 3 worn
out, and 876 new freight cars, less 481 worn out. Also
new structures costing about $150,000, and about one-
h»lf the ccst of reducing the grades on the Air Line Di¬
vision to a maximum of sixteen feet to the mile. The per
cent of operating expenses, including all taxes and improve¬
ments, was 58*95 in 1837 as against 61*36 in 1886.
Und* r the thpn contemplated reorganization of the New

York Chicago & St. Louis Railway C unpany, tli s company
took its proportion of the new first preferred stock, amount¬
ing to $2,503,000, referred to in the last annual report. The-
entire issue is $5,000,000.
The company i3 promoting the construction of lines from

Daughton, O. (on the Mahoning Coal Rtilroa l) into the She-
nango Valley iron district. During the year there was ad¬
vanced on this account $202,884. This raid was opened to
Sharon, Pa.—seven m les—December 10, 1*87.

OPERATIONS AND FISCAL RESULTS.
188 1. 18w5 1386. 1887.

Miles operated 1,340 1,340 1,340 1,341
Operations—

Pa^s. carried (No).. 3.629,196 3.479.274 3,715,5CS 3.752,840'
Oass’ger mileage 190,503,852 17(5.830.30-5 191,593.135 206,7(51,459
Rate p. pass. p. mile 2*170 cts. 2*058 <*ts. 2*098 ets. 2 2(>0 cts-
Fr’ght (tons) moved 7,365,688 8,‘23.033 8,305.597 9,32(5,852
Fr’ght (t’ns) mileage * 1,410,545 * 1,602,567 * 1.592.044 * 1,843.785-
Av. rati; p. ton p. m. 0*652 ctd. 0*553 cts. 0*639 cts. 0*670 cts.
Earn ings— $ $ * *

Passenger 4,133.729 3,639,375 4,020, >50 4,650,653
Freight 9,358,817 9,031,417 10,32 *,625 12,547,923
Mail, exp., rents, Acc. 1,351,038 1,462,713 1,509,280 1,512,386.

Total gross earnings 14,843.584 14,133.505 15,859.45) 13,710,962
Opera 11 ng Expcuses $ $ $ $

Maint’ce of way, Ace. 1,532,252 1,614,777 2,014,041 2,079.034
Maint. of equipment. 1,111,329 1,317.379 1.340,291 1.995.012:
Transport’llexp’nses 5,380,166 5,277,414 5,192,913 5.730,977
Taxes 521,543 518,66* 485.0 i(5 476,257
Miscellaneous t 588,231 529,269 0(58.398 718,468-

Total 9,133,521 9,237,537 9,731,622 11.029,798:
Net earnings 5,710,063 4,316,968 6, i 27,833 7,631,164
P.e.of op.ex.toear’gs 61*53 65 71 61*36 58 95-
* Throe ciphers omitted.
1 Includes damage and loss ot freight and baggage, personal injuries*,

law expenses, rents payable and hire of cars.

Receipts—
Net earnings
Interest, divid’d, Acc.

INCOME
1884.
8

5,710,063

ACCOUNT.
1885.
$

4,845,963

18*6.
$

6,127,833
110.752

1887.
9

7,6*1,164
129,999

Total income....
Dishurseni ents—

Rentals paid ....

Interest on debt.....
Divid’s on guar. s'k.
Sinking fund

5,710,063

446,450
3,220.370

53,350

4,84%96*

439.168
3,374,933

53.350
250.000

0,233,585

443.900
3,326,4*0

53,350
250,000

7,811,163

44 9,313
3,276,140

53,350

Total 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’d.... 1,989,303 728,512 2,164,855 4,032,360
Dividends 2,473,325 989,330 1,97*,600
Hate of dividends... (5) (2) (4)

Balance def. 483,932 but. 728,512 sr*l,175,525sr 2,053,700
* From tills surplus, $1292,522 was applied to reduction of pay-rolls

woucliers, &e.,_at end of 18S5.
GENERAL BALANCE AT CLOSE OF EACH FISCAL YEAR.

1884. 1885. 1886. 1887.
A ssels— . $ $ $ $

Railr’d, build’gs, &c. 70,04*,600 70,018,600 70,048,600 70,018,600
Equipment 17,300,000 17,300,000 17,300,000 17,300,000
R’l est. & office prop. 365,780 365,780 354,167 352,618
*Ch.«fc Can.So.bds.,&c. 715,000 715,000 715,000 729,970
Stocks owned, cost.. 12,012,839 12,195,063 12,113,700 14,039,982
Bonds owned, cost.. 933,030 615,400 674,400 664,409
Advances 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
Uncollected earnings 1,249,858 1,588,590 1,216,840 734,369

Total assets 105,265,092 105,228,854 107,104,924 103,780,946
TAabilities ^ ^ ^

(Stock 50.0(H),000 50.000,000 50,000,000 50,000,000
Bonds 47,71(5,000 47,466,000 47,216,00 > 46,766,000
Dividends 26,<575 26,674 1,016,005 1,016,005
•Other liabilities 2.975.1(51 1,131,670 839.143 911,469
/Profit and loss 4,547,256 6,604,510 8,033,771 10 0-7,472

Total liabilities.. 105,265,092 105,228,854 107,104,924 108,780,946

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

The annual repo-t i* mainly statistical, as usual.
Of the funded debt. $324,000 Jackson Lansing & Saginaw

bonds have been purchased and canceled by the land grant
’trustees, thus reducing inter* st payments $18,460. Tne gross
earnings show an increase of $1 863,00’J (15 20 per cent), The
freight earnings increased $1,371,000 (L7'27 per cent), due
almost entirely to the increase of tons (183,000,000) m ived *
one mile, as the increase in the rate per ton per mile is only
0 008 of 0’ie cent. The passenger earnings show an increase
•of $513,000 (13-07 per cent), due to an increase both in tne
number of passengers (11,000,000) moved one mile, and th9
rate (0*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*37; of
•expenses to earnings—the p irticular reasons fof this increase
are not stated in the report. All betterments to this proper¬
ties, including additional equipment, except items of cju-
•struetion ($34,518) are included in the operating expense*.

The land grant of the Jackson L msing & Saginaw Compmy
is now so arranged by agreement th it the proceeds of sties of
lands in excess of $493,33? 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
unsold, and o:.her assets, are now held by trustees to be
so applied. The salur of the year amounted to $140,451; the
lands unsold are 296,924 acres; land contracts and other
•assets, $173,353.
Operations, earnings, &o., for four years were as follows:

OPERATIONS AND FISCAL RESULTS.
1S81. 1885. 1883. 1887.

Miles operated 1,503 1,515 1,516 1,537
Operations—

Passengers carried.. 2,5 >1 .072 2,340,243 2,592.741 2.762.961
Passenger mileage.. 164,9t 8,660 155,573,939 171.317,751 132.492,158
Rate p. m/ss. p. mile. 2-101 C'H. 2-033 cts. 2 113 cts. 2-293 cts
Freight (fns) moved 5,14 i ,597 5.236,276 5,34 =*,570 6,<H4,233
Fr’ght (.’ns) mileage * 1,179,193 *1,232 477 *1,1 57,4 13 *1,340,673
Av.ratep.tulip, in.. 0*616 cts. 0-560 Cts. 0*68 d ets. 0-69 L cts

Famines— $ <$ $ $
Passenger... 3,464,560 3.162,342 3,670.826 4,1 84,737
Freight .... 7,020,*87 6,9.(6,207 7,938,572 9,309,987
Mail, express, &<}... 573,630 638,84 3 686,430 670.266

Tot. gross earn gs. 11,659,077 10,707,394 12,295,823 14,164,490
Opa'a finq expen.es—

Main fee of wav, 2,010,962 1,511,009 1.734,014 2,314,743
lUaint ot' < quipm’t. 1,< 94, (8 7 1.106,839 1,39 7,233 1,414,712
"Transpe r. & miseel. 5, 8 1, (09 5,105,434 5,015,144 5,S 15,4s 4
Taxes 263,374 266,351 258,288. 2 70,307

Tot. oper. expens. 8.95 ',132 8,014,663 8,404.679 9,875,2 16
Net earnings 2,69.^,945 2,692.791 3,891,149 4,289,244
P.c op exp.to earns. 76*84 7 i*35 68*35 69-72

* Three ciphers omitted.
INCOME ACCOUNT.

1884. 1885. 1886. 1387.
Receipts— $ $ # $

Net earnings ........ 2,699,945 2,692,791 3,891,149 4,289,244
Int. and dividends .. 79,858 72,216 45,190 52,713

Total income 2,7 79,803 2,76 ',007 3,936,339 4,3 11,962
Disbursements— • $ $ $ $

Rentals paid 184,310 13-4,310 184,310 184,310
Interest on debt 2,45 4,292 2,482,443 2.392,674 2,351,619
•dan. So (i* of net).. 20,448 8,679 407,335 540,8.0
Mi'OellaneiMiH. .. . 32,513

Total 2,659,050 2,675,432 2,984,319 3,109,312
Surplus for div’ds... 120,753 89,575 952,020 1,232 650
Dividends 3 74,764 749,528
Rate of dividends ..

(2) (1)

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

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

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

The annual report, in the form of a large pamphlet, is issued
arm oh earlier in the year than usual.

The California and Oregon Division of this company’s road
was extended during the year from McCloud to the Oregon
State line, at which point it connected with the Oregon &
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 Rtilwiy and 5*84 miles leased from Sacra¬
mento & Placerville Railroad), 883 miles; Niles to San Jose,
18 miles; L ithrop to Goshen, 146 mil-s; San Francisco, Oak¬
land and Alameda local lines, 17 miles; Roseville Junction to
Oregon State 1 ne, 296 milts. 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 Comp any to this company under
the lease have been fully complied with and carried out. Ex¬
penses not connected with the property leased, such as land
department expenses, taxes on granted land*, corporation
expenses, &c., were claimed by the lessee not to he p ijable
by it; the wording of the lease possitdy 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 18S5 and 1886 they were paid by the Central
Pacific Railroad Company, as appears in the annual reports
for these years. Hid 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 yea*s also is therefore the same as though
the Southern Pacific Company had directly paid these ex¬
penses.” " * *
“The net floating 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 fluting 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 was a net floating debt of $12,873,945. Ihis has been
reduced each y7ear. till on December 31, 1887, the 11 >ating debt
was wiped our, and there remained a surplus of $1,790,194.
This result has been childly 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 P'vsent 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 alter February 1, 1888.
“The California & Oregon Divi-ion of this company has

fiually 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
inter* st of both companies. The capital stock of this com¬
pany was increased to $68,000,000 to complete the California
& Oregon Division, and according to the agreement referred
to in ihe 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 $1,200,009 to $1,360,000. The Soushern Pacific
Company also pays the interest on the new bonds issud.” * *

‘ 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 wren
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 v\ ith steel raiL, or renewal of cars, engines,
buildings, bridges or other property; these being charged to
operating expense under head of repairs. The amount in-
clu les sued 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 7,200
Sinking funds of the company, for cash paid by Southern
Pacific Company, and interest earned 807,119

United States requirement paid by Southern Pacific Com¬
pany. 436,137

Land sales 469,279

Total $2,920,0361
PAYMENTS

Sinking fundreceipts, United States requirement and land
sales, as above, applicable when used to the payment of
debt, and not available for dividends $1,712,836

Balance, surplus for year $1,207,200
To this should bo added items not heretofore carried to
income account 302,319

Also surplus of income account, December 31,1886 1,950,271
Balance surplus general income account, December

31, 1887 $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 31,
1887, were as follows:
Gross earnings, railroads and steamers $13,737,844

Operating expenses, land department expenses, taxes,
rental and interest on tiloating debt $7,969,201

Interest on funded debt 3,749,893
Sinking fund requirements, payable from earnings of tlie
year 275,000

United States requirement for the year under Thurman
Act 436,137

Betterments and additions to leased propeity, 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

Bental payable by Southern Pacific Company $1,200,000
The earnings and operating expenses of the roads owned,

including the ferry and transfer steamers, for the year lfct6,
compared with 1887, were as follows:

EARNINGS AND EXPENSES.
1886. 1887.

Gross earnings $11,599,486 $13,463,843
Operating expenses 5,644,874 7,141,156

Percentage operating expenses to
earnings 48-66 - 53'04

Average miles of road operated 1,269-76 1,343*03
FLOATING DEJIT DECEMJ5ER 31, 1884, 1885, 1886 AND 1887.
Liabilities. 1884. 1885. 1886. 1887.

Bills payable $583,500 $102,500 $2,500 $2,500Loans payable 2,020,000 150,000 a...
Demand loans 2,325,000 ....

Account* payable 5,049,451 135,966 28,275 255,272Unclaimed coupons 55,505 21,195 13,670 9,650Unclaimed (livid* nds... 15,528 12,837 9,263 7,400Due to Southern Pacific
Co., less net rental for
the year 2,074,541 822,035"Interest accrued on
Bonds 1,354,430 .... ....

Sinking funds unin¬
vested 2,168,859 767 986,995 544

fSinking funds unin¬
vested to credit of
land trustees 883,296 1,107,246 1,413,361 1,572,800
Totals $14,455,570 $3,605,054 $3,276,100 $1,848,258

j&LSS£fS f

Cash on hand $553,855 $7,234 $951,247 79,320Accounts receivable.... 387,429 272,431 216,319 229,301Bills receivable 10,000 45,165 15,165 45,165jU. S. Government—
am’nts due for trans¬
portation on non-aid-
ed and leased roads... 630,339 744,973 756,992 1,068.161tCollateral and trust . 1,500,000Due from Southern Pa¬
cific Company, includ¬
ing rental for the year. .... .... .... 716,503
Totals $1,581,624 $1,069,805 $1,909,725 $3,638,453

ucwi qu,ouo,o/t) ....Net surplus cash as-
sets over floating
debt ; .... .... .... $1,790,194

, * Interest accrued on bonds since 1884 is [assumed and payable by theSouthern Pacilic Company, under terms of the, lease.
tCollateral land trust of $1,500,000 in titty-year bonds of 1936 is

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

+ Increase in cash due from United States is for over payments by the
company prior to 1885, account of new construction not allowed cur¬
rently as an expense, but since allowed by the courts, $321,152 72, lesscash 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 188G was $1,413,301,
making a total of $1,894,153. The payments for bonds re¬
deemed were $321,202; balance cash on hand December 31,
1887, $1,572,890. This balance is now turned into the treasuryof the company, and becomes an important item of its float¬
ing 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 lan l 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 excr pt 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 mone> s
now on deposit, or which mav 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, without special comment

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 b ginning
November 1, 1888, to provide for additional equipment.
The board, in December, 1887, authorized the construction

of a “Belt 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 lands

yet unsold are 79,377 acres; the land contracts on hand De¬
cember 31 were $183,011; the sales of land and timber in 1887
were $86,439.
The operations, earnings, income, &c., have been as follows

for four years:
OPERATIONS AND FISCAL RESULTS.

‘ 1884.
Miles operated 361
Operations—

Pasneng’s ear’d, No. 882,659
Passengermileage.. 27,231,295
Ratep. pass. p.mile.' 2*69 cts.
F* ’gilt (tons) carr’d. 1,229,679
Fr’glit (tons) mil’ge. 104,9-59,077
Ratep. ton permile. 1-39 cts.
Earnings— $

Passenger 735 067
Freight 1,457,169
Mail, express, &c... 60,752

1885. 1886. 1887-
361 361 363

757,102 862,088 923,599r
23,380.115 25,806,190 27,040,690

2*72 cts. 2 69 cts. 2*743 cts.
1,135,270* 1,382,747 1,880,970
98,2f 0,979 :120,758,832 160,369,089^

1 26 cts. 1*162 cts. 1104 cts.
8 $ $

636.750 695,934 741,746
1,247,383 1,403,720 1,770,171

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 737,527 598,950 649,6( 9 757,654
P.C.of op.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
[yj CiltS

Interest on debt 337,223 329,499 „ *322,910 329,194
Dividends. 455,000 260,000 325,000 422,500
Miscellaneous 4,226
Total disbursem’ts. 792,223 593,725 647,nlO 751,694

Balance for the year. def. 54,696 sur. 5,225 sur. 1,759 8ur. 5,960-
* Less interest, &c., received.

Denver & Rio Grande Railroad.

(For the yea* ending December 31, 18.87/
The first annual report of this reorganized company has juefc

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 mual form for the

Chronicle are as follows :

OPERATIONS AND FISCAL RESULTS.

Miles operated
Passengers carried (No.)
Passenger mileage
Rate per passenger per mile
Freight (tens) carried
Freight (tons) mileage
Rate per Ion per mile
Earnings—

Passenger
Freight..
Express, mail and miscellan’s...

1885. 4886. 1887.
1,317 1,317 1,462

337,306 606,988
26.124.126 41,261,583 54,284,440

4-16 cts. 3*07 cts. 3*09 cts.
1,352,252 1,694.207

168,631,765 192,565,914 241,87 7,230
2 72 cts. 2*60 cts. 2*39 cts.

$1,086,656 $1,269,327 $1,677,264
4,580,491 5,003.160 5,772.172
451,907 465,590 533,983

Total (arnings
Expenses —

MaiutYe of way and buildings ..

Maint’ce of roiling stock.
Transportation
Contingent expenses
General

$6,119,054 $6,738,077 $7,983,419

$1,279,646 $1,273,314 $1,506,234
537,646 657,758 744,536

1,756,075 1,821,898 2,073,944
179,966 180,289 131,901
IS 1,940 291,128 . 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 ct. of oper’g exp. to earnings 04*31 02-74 59*04

INCOME ACCOUNT.
+1886. 1887.

Net earnings $1,552,035 $3.241 372
Other receipts 15,671 41,997

Total $1,567,706 $3,283,369
Disbursements—

Interest on lirst mortgage bonds $223,387 $446,775
Interest on consolidated mortgage bonds 451,500 959,000
Inti rest on rolling stock, P. At C. E. trust 2,810
Dividend on preferred stock 1,182,500
Taxes aud insurance. 231,160 290,933
Betterments 250,524
Miscel aueous 16,609

Total $908,857 $3,146,341
Surplus $658,819 $137,028

* This account is from July 12 to Dec. 31 only in 1380.

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

There is a Urge interest in the securities of this company
in Europe a9 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 particulars

relating to its affairs, including the extended balance sheet,
will be found in the report referred to, while the compilation
blow shows the relative earnings and income account for
the past year as compared with 1886 and 1885.

EARNINGS AND EXPENSES.

Earnings from— 1885.
Passengers $1,100,269
Freight 2,287,410
Express, telegraph and miscel’s.. 171.882

1880.
$1.16 *,750
2,511,029
177,926

1887.
$1,233,284.
3,458,006
193,288

» Total earnings... $3,559,561 $3,857,703 $4,886,578
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1885. 1886. 1887.
Operating expenses $2,03.3, ICO $2,453,089 $2,7.17,453
Net earnings (Mexican currency). $1,526,461 $1,404,617 $2,169,125
“ “ (U. S. currenoy) $1,308,395 $1,102,072 $1,680,295
" The total net subsidy received to December 31, 1887, was $3,-

389,524 in U. 8. currency.
INCOME ACCOUNT.

Receipts— 1885. 1866. 1887.
Net earnings, &c. (U. 8. currency). $1,308,395 $1,102,072 $1,680,295
Net subsidy rec’d(U. S. currency)* 590,352 58,437 204,845
Total net income.... $1,898,747 $1,160,509 $1,885,140
Disbursements

One year’s int. on cou. of ’89, casli. $ 384,027 $ *192.013 $ 316,313
Int. on i8t mort. bonds, cash i731,480 *736,710 1,254,677
Int. on debentures, cash US7.500 VL87,50i) 250,000
Miscellaneous 122,571 84.^50 74,612

Total $1,425,578 $1,201,073 $1,895,602
Balance.... sur.$473,169 def.$40,564 def.$10,462
* In 1886 only half the interest was paid in cash. tOnlv 2 per cent

interest paid in 1*85. J This is interest for nine mouths. UTkis is six
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 le^se 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 AtchFon’s business
at Kansas City must be of immense volume. The new route
is a very direct one, and a special fea'ure 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 & 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 p^r cent on the
preferred stock and 2 per cent on the common. Gross earnings
were $786,823; operating expenses, $340,892; construction and
equipment, $72,737; 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
preferred stock, $65,000; surplus, $65,847; total surplus, $97,-
430.

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 te completed soon. The price has bQen fixed at
$375,000. The C. H. <fc D. owns nearly all the shares of the
C. R. & C., but the impediment is said to be the blai ket mort¬
gage given by the C. II. & D. in Henry S. Ives's day securing
the $2,000,000 four-and-a-half per cent b,nds. It is proposed
to give bonds to the Pennsylvania to release the C. R. & C.
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.
Gross $1,320,558
Operating expenses 1,148,046

Net $172,511
Denver Texas & Fort Worth.—The following directors

have been elected : Sidney Dillon. John Evans, S. Tilgham,
F. K. H^in, 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. Diiggs, trustees, Detroit, Mich.
Florida Railway & Navigation.—Notice has been given to

holders of bonds of the Florida Railway & 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, 18^8, will receive 100 per cent in new
common stock. A second instalment of 25 per cent of the
assessment on all classes of assented stock is called, payable
May 25.
Houston & Texas Central.—A dispatch from Galveston

says that a decree of foreclosure has been entered in the case
of the Houston & Texas Central Railroad, all opposition
having been withdrawn. The decree provides for an upset

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
remained out of the plan, and will, under the decree, receive
cash.
International & Great Northern.—This Texas railroad1

defaulted on the coupons due May 1. A number of leading
banking houses immediately took action for the protection of
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 Iselin,
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 & Texss 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. &.
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. & T,
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.
Y. Whitb 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 consolidated 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 & Memphis Railroad Company and
the Kansas City Fort Scott & Gulf Railroad Company and its
branches.

Lake Erie & Western.—The extension from Bloomington
to Peoria, ill., 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 & 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 Poitland, M^-.says that a proposition made by the Maine
Central R »ilroad Company to lease the Portland & Ogdens¬
burg Road is under 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 & 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 ti”s, 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 rive 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 $ 10,536.119
Equipment 3,443,968
Material on hand 181,786
Cash and due by other companies, &c- 953,078
Receiver’s liabilities assumed, less assets assigned 44,105

Total
Liabilities—

Capital stock, 1st preferred
CapftM stock, 2d preferred.
Capital stock, common

First mortgage bonds
Current liabilities
Income account

$51,159,057

$5,000,000
11,000,000
14,000,000

$30,000,000
20,000,000
1,009.938
119,119

Total $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 shoitly 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 & Boston (Stonington) Rtihoad 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 Piovidence & Worcester for a term of
99 years, guarantee to the stockholders of the latter 10 per
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cent on their stock and issue $500,000 m >re of stock, which
will make the total capital stock $3 500,0U0. This additional
stock is to be used in the improvement of terminal facilities
and other matters conr ected 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
follows:

Gross earnings
Operating expenses and taxes

188S.
$1,147,911

070,620

1887.
$901,099
530,035

Net earnings
Add interest, dividends, &c

$471,285
30,748

$364,404
10,731

Bedvet—
Interest on bonds
Interest on car tiusts

$508,033

$289,001
10,349

$375,195

$280,889
11,207

Total

Surplus

$299,950
' $208,083

$292,150
$83,039

Northern Pacific.—The tunnel through the Cascade Moun¬
tains—a $2,000,000 work—is practically completed. Trains
will be running throm- li within two weeks. The tunnel, which
was begun in 1886, is 9,900 feet long and penetrates solid rock
f om end to erd.
& —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 t'mber lands in
Pierce County in Washington Territory, for tL price of about
$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, aline 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, saw-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 PR.—At the annual meeting recently of the

stockholders of the Petersburg Railroad, a resolution was
offered to lease the line to theWilmington &Weldon Railroad
Company, the terms of the lease to be three per cent on the
capital stock, the Wilmington & Weldon Railroad Company
to pay all fixed charges. 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
stockholders who are not interested in the Wilmington &
Weldon Rkilroad.
Richmond & Danville.—Notice is given to the hoi iers of

Richmond & Danville Railroad Company consolidated 5 per
cent gold b nds, issued under mortgage dated October 22.
1886, that, pursuant to the unanimous resolution of the Board
of Directors, an agreement has been enteied into with the
Central Trust Company of New York, trustee, by which the
said mortgage lias 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-
read Company bonds or those of the Western North Carolina
Railroad 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 is uerf 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 ensuing year, the old mem¬
bers being re-elected without an exception : W. M Senter,
S. A. Bemis, S. W. Fordvce, 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 Sr. Louis & San Francisco has offered in
whole or in part the capital to build the extension to their road
and 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 & San Francisco.
Tennessee Coal & Iron Co.—The President of the Tennes

see Coal & Iron Company has issued a circular giving terms
on which $1,000,000 of new preferred stock will b3 issued.
Holders of common stock can sell 8 4-10 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
<Rnds are rear at hand and that the market price of the stock
will speedily repay the contribution.

Reports ami Jjfljcumcnts.
ItENVER & RIO GRANDE RAILROAD COMPANY.

ANNUAL REPORT FOR TIIE YEAR ENDING DEC. 31, 1887.
Denver, Col., April 18, 1888.

To the Stoc7iho7clers of the Denver & Rio Grande R.R. Co,:
Gentlemen:—The tables herewith submitted give you a

comparative statement of tlie 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, 18S7. 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 18S7 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

58’5 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, 18S7, 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 El 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.
Wnile 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 & 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
Colorado Springs, Leadville, Glenwood and Aspen, but it has
affected the interests of your company much less than was
apprehended, since the diversion of business arising at or
destined to Glenwood and Aspen still leaves this company,
by re?son of its superior grades, a good revenue for the busi¬
ness transacted.
A satisfactory agreement has been negotiated between this

company and the Rock Island Company, under the terms of
which the Rock Island Company is to build from the East to
Colorado Springs, and is to use our line from Colorado Springs
to Pueblo and from Colorado Springs to Denver. For this
occupancy the Denver & Rio Grande Company is to receive a
sum equal to live per cent upon one-half of the estimated
value o£ the property between Denver and Pueblo, and a pro¬
portion of maintenance based upon the wheelage of the two
companies. Under the terms of the contract your company
will not only receive a substantial revenue, but its effects, it
is believed, will add greatly to the prosperity of your prop¬
erty. We shall make exchange of a large amount of busi¬
ness, and both the Rock Island and Missouri Pacific compa¬
nies will distribute in Colorado and Kansas a large tonnage
of Colorado coal which must be furnished them by this com¬
pany.
West of Chama and for a distance of about fifty-eight

miles, the railroad of the company passes through the South¬
ern Ute Indian reservation. This section of the country is
rich in agricultural resources and while occupied as an Indian
reservation has been, of course, closed to settlement. A bill
has passed one house of Congress, and it is believed will pass
the other, the result of which is to throw this Indian reserva¬
tion open to occupancy and settlement. If this measure is
carried, a large increase in the business of the Durango line
may be expected.
Since the completion of the Chicago Burlington & Quincy

^system to Denver, some time since, the relations of that com
pany to the Denver & Rio Grande Company have been and
continue to be of a most friendly character, and the inter¬
change of traffic between the companies is large and con¬
stantly increasing. The unfortunate strike on the Burling¬
ton line, therefore, materially affected the income of this
company, and while the strike was in its active stage our
earnings were affected to the extent of several thousand dol¬
lars a day and many hundreds of coal miners and other
laborors along the line of our railroad were thrown out of
employment. Its unfortunate effects are still apparent in the
lessened volume of business exchanged between the two com¬
panies.
The laying of the third rail is now completed between Den¬

ver, Canyon City and Trinidad. A large expenditure for
broad-gauge equipment has been a necessary result of this
construction, but the eventual economy of the alterations to
the standard gauge between the above-named points cannot
be doubted. Considerable sums have been expended west of
Canyon City in making the necessary line changes which will
permit the laying of a third rail towards Leadville, and at
Leadville some twelve miles of third rail have been laid to
permit the switching of broad-gauge cars at our terminals at
that point. The heavy business which we are called upon to
provide for under the contract with the Rock Island road and
under our relations with the Missouri Pacific Railway, has
necessitated the substitution of heavier steel rails upon that
portion of our lines which is to be operated with standard-
gauge rolling stock. The necessary expense thus entailed
has been large.
The rapid construction of new lines throughout the West,

and notably the construction of lims reaching Denver and
other Colorado points, has resulted in a general reduction of
rates, which threatens to be permanent in its character. In
common with other railroads in the West our property has
been affected by this reduction. This loss of earnings can be
overcome only by an increase in the volume of business.
Your lines occupy a particularly fortunate position in this
regard. The coal supplies of Colorado are practically inex¬
haustible, and new and large deposits are being constancy
developed. These deposits lie principally, and in places ex¬
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
vastly increased coal tonnage in the future.
The conti acts above referred to with the Missouri Pacific

Rock Island and Fort Worth companies render it absolutely
essential that we should purchase increased terminals at Den¬
ver, Pueblo and Trinidad, and that some miles of double
track should be laid between Denver and Pueblo. Our ter¬
minals at Aspen are also too confined for the business trans¬
acted, and new purchases should be made at that point.
The general outlook for your company is encouraging. No

State of the Union is surpassing Colorado in material ad¬
vancement and in the development of its varied resources.
With each succeeding year the company's business may be
expected to increase, although the construction of other roads
has affected the earnings of your property at certain points.
It should be borne in mind, however, that a large portion
of the lines of your company, by reason of the topography
of the countrv, can never be subject to the competition of
other railroads.

By order of the Board,
’ D. H. MOFFAT,

President.

- ===== ■ : =3

EARNINGS AND EXPENSES FOR THE YEAR 1837.

Earningg.
Freight $5,772,171 95
Passenger 1,077,201 25
Express, Mail and Miscellaneous 533,982 85

Total Earnings $7,983,119 05
Working Expenses 59*4 per cent 4,742,018 53

Net Earnings. 40‘6 p er cent $3,241,370 53

INCOME AND PROFIT AND LOSS ACCOUNT FOR TIIE YEA R 1887

Credits.
Net Earnings $3,211,370 52
Interest, Discount, etc 31,015 81
Receiver’s Accounts 7,981 55

$3,283,307 83
Debits.

Taxes $207,213 11
Insurance 23,715 08
Interest on First Mortgage Bonds, D.
A lv. G. Rll. 440,775 00

Interest on Consolidated Mortgage B’ds 959,000 00
Dividend on Preferred Stock 1,182,500 00
Betterments charged against Income.. 250,524 31
Pool Balances (Trallic) 9,823 17
Aspen Toll Road 5,090 27
Cottonwood Pass Road 1.(595 71

3,140,341 65

Surplus for the Year 18S7 $137,026 23
Add Surplus Dec. 31,1886 658,848 67

Surplus Dec. 31>t 1887 $795,874 90

GENERAL ACCOUNT DECEMBER 31, 18S7.

Dr.

To Original Cost of Road $83,93 ! ,952 8(5
Construction 4,<551,0*9 47
Betterments 1,18(5,4 2 1(5
Third Rail, South of Pueblo 83,950 53

$89,900,435 32
Original Cost of Equipment 2,735,275 92
New Equipment 679,923 38
Real Estate
Advance Construction, Grand River
Extension

Advance Construction, Rico Exten¬
sion

Leadville Cut-off

'37,975 85

10,755 30
44,309 27

3,415,204 30
11,600 OO

93,100 42
Trinidad A Denver RR 50,279 72
Sopris’ Switch 13,453 23

(53,732 95
Material and Supplies 1,371,333 66
1st Cons. Mort. Bonds in Treasury 200,000 00
Agents and Conductors (Due and in Transit) 197,723 68
Bills Receivable 25,786 72
U. 8. Government 34,179 89
State of Colorado (5,019 79
Individuals and Companies 113,508 71

153,708 39
County and State Scrip (face value) 11,685 16
Cash 1,559,392 17

$97,009,702 77

Or.

By Capital Stock, Common $38,000,000 00
“ “ Preferred 23,650,000 00

D. A R. G. RR 1st Mort. Bonds, 7 per
cent. .... 6,382,500 00

D. A R. C. RR 1st Cons. Mort. Bonds,
4 per cent 25,375,000 00

$61,650,000 00

Vouchers
Pav Rolls
Foreign Roads.

962,853 05
595,829 03
134,5(53 29

31,757,500 00

Coupons, 1st Mort. Bonds D. A R. C. RR ..

Coupon®, 1st Cons. Mort. Bonds
Dividend Preferred Stock (due Jan. 1888)..
Balance to Credit of Income Account

1,693,245 37
9,782 50

510,780 00
592,520 OO
795,874 90

$97,009,702 77

RESOURCES AND LIABILITIES.

Resources—
Cash
County and State Scrip
(face value

Material and Supplies on
hand

1st Cons. Mort. Bonds in
Treasury

Agents and Cond’rs’ Bal-
nnee's due and in transit

Trinidad A Denver RR... $50,279 72
Sopris’ Swith 13,453 23

Bills Receivable
Accounts Collectible:—

U. S. Government $34,179 89
State of Colorado 6,019 79
Individuals and Corn-
pan .es 113,508 71

Liabilities—
Vouchers $962,853 05
Pay-rolls 595,829 03
Foreign roads 134,563 29

$1,559,392 17

11,685 16

1,371,333 66

200,000 00

197,723 68

63,732 95
25,786 72

153,708 39

$1,693,245 37
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RESOURCES AND LIABILITIES (CONTINUED.)
Coupons, 1st M. Bond3,
D. <fc R. G. RR

Coup’s 1st Cons. M. B’ds.
Dividend Pref. Stock, due
January, 1888

Balance Resources in ex¬
cess of Liabilities

$9 ,782 50
510,780 00

592,520 00

777,034 86

$3,583,362 73 $3,583,362 73
INCOME ACCOUNT.

Dr.
To Operating expenses...

Betterm’ts charged In¬
come

Taxes $267,218 11
Insurance 23,715 08

Int. on Funded Debt..
Divid’don href. 8toek.
Balance to Credn of

Income
(Jr.

By Balance Dee 31,1886
Gross earnings, 1887.
Prolit and Loss

$4,742,048 53

250,524 31

290,933 19
1,405,775 O0
1,182,500 00

795,874 90

$658,848 67
7,983,419 05

25,388 21

$8,067,655 93 $8,667,655 93

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES,
YEARS 1887 AND 1886.

Gross Earn'8. 1887. 1886. Increase.
Freight $5,772,171 95 $5,003,159 75 $769,012 20
Passenger 1,677,264 25 1,269,327 26 407,936 99
Express, Mails,
Miscel’neous. 533,982 85 465,590 46 68,392 39

Decrease.

Tot’l earnings.$7,983,419 05 $0,738,077 47 $1,245,341- 58
Work'd expen scs.

Maintenance of
roadway ....$1,223,836 30 $970,037 76 $258,793 54

Maintenance of

bridges and
buildings.... 277,397 94 303,306 80

Maintenance of

rolling stock. 744,536 48 657,757 64 86,778 84
Coudu ct ing
transportat’n 2,073,944 25 1,824,897 69 249,046 56

Contingent ex-
penses(road’y
and bridges). 131,901 24 180,289.04

Gen’l expenses. 285,432 32 ‘ 291,127 75

$25,903 86

48.387 SO
5,695 43

$514,631 85T’l exp’ses ..$4,742,048 53 $4,227,416*68
Percentage of
earnings 59-40 62*74

Net earnings ..$3,241,370 52 $2,510,660 79 $730,709 73

EARNINGS, EXPENSES AND NET EARNINGS FOR 16 YEARS.

Average

MEXICAN CENTRAL RAILWAY CO. (LIMITED.)

EIGHTH ANNUAL REPORT FOR YEAR ENDING DEC. 31, 1887

Oliver Ames, of Boston.

Miguel Auza, of Mexico.
Isaac T. Burr, of Boston.

Felipe B. Berriozabel, of Mexico.
Sebastian Camacho, of Mexico.
Jacob Edwards, of Boston.

Edward W. Jackson, of Mexico.
A. B. Lawrie, of Boston.

Levi Z. Leiter, of Chicago.

DIRECTORS AND OFFICERS.

DIRECTORS.

E. Rollins Morse, of Boston.

Albert IV. Nickerson, of Boston.

William Rotch, of Boston.

Joseph Richardson, of New York,
Warren Sawyer, of Boston.
Robert R Symon, of London, Eng
George II. Wilbur, of Boston.
Joseph II. White, of Boston.
Levi C‘. Wade, of Boston.

FINANCE COMMITTEE.

Albert W. Nickerson, Chairman. Warren Sawyer.
Jacob Edwards. Isaac T. Burr.

Levi C'. Wade.

Tear. Operated. Earn inf/s. Expenses. Earnings
1872 100 $301,160 26 $197,092 86 $101,067 40
1873 .155 392,653 89 197,124 31 195,529 58
1874 ] 63 378,063 67 “195,026 09 18-2,137 58
1875 .163 363.095 86 208,067 14 155,028 72
1876 .240 150,118 00 271,729 78 178,388 22
1877 293 773,322 07 416,161 55 357,160 52
1878 . ... 308 1,096,517 15 623,455 22 4 73,001 93
1879 .... 337 903,622 28 594.746 50 308,875 72
1880 47 1 3,478,066 90 1,767,605 10 1 710,461 80
1S81 . . _ 7 SG 6,2 1 1,780 83 3,620,029 89 O 621,750 94
1882 ..1 165 0,575.897 85 3,880,53.5 09 o

— 089,302 70
1883 ..1 559 7,301,515 62 4,743,111 53 o

** 01 8, l;51 09
1884 ..1 .500 5.928,918 72 1,335,575 s 1 1 593,312 88
1885 ..1 ,317 0,119.053 72 3,935,273 10 o 183,780 20
1886 0,738,077 4 7 4,227,110 08 o 510,000 79
1887 ..1 317 7,983,410 05 4,712,04 8 53 3 .211,370 52

Total ... .... $55,0^8,313 3 L io

I

ifr 63 $21 120,713 71

EARNINGS, EXPEND E8 AND NET EARNINGS PER MILE OPER.
ATED.

Average Earnings Expcnscs Xct earn'gs
miles per mile per mile per m He

Tear. operated. of road, of road. of mad.
1872 100 $3,012 $1.971 $1,041
1873 155 2.533 1,272 1.201
1874 103 2.319 U200 1.119
1875 103 2,227 1,276 951
1876 210 1,875 1 132 743
1877 293 2,639 1 420 1,219
1878 308 3,560 2,024 1,536
1879 337 2,681 1 765 910
1880... 174 7,338 3,729 3,609
1881 7,945 4 606 3,339
1882 5,044 3 336 2,308
1883 4,722 3 042 1.680
1884 3,952 *> 890 1.062
1885 1,317 4,646 o

— 988 1,658
1886 5,116 3 210 1,906
1887 5,927 3 520 2,407 1

OFFICERS.

Levi C. Wade, President Boston.
Robert Ii. Symon, Vice-President...... .London, Eng.
S. W. Reynolds, Clerk and Treasurer i.Boston.
Alex. J. McDowell, General Auditor Boston.
E. W. Jackson, General Manager City of Mexico.
Charles A. Browne, Assistant Treasurer City of Mexico.
George F. Mayer, Auditor City of Mexico.
M de Zamacona e’ Yndan, Assistant Clerk .City of Mexico.
D. Mackenzie. General Superintendent City of Mexico.
Edward II. Whorl. ..Superintendent Tampico Division, San LuisPotosi.
A. S. Burdette Cashier Tampico Division, Sai*LuisPotosi.
S. W. Reynolds, Transfer Agent Boston.
Hanover National Bank, Transfer Agent New York'
Corn Exchange National Bank, Transfer Agent ; Chicago

Boston, May 2, 1838.
To the Stockholders of the Mexican Central Railicay Gompayiy (Limited)

The Directors present herewith the reports of the Treasurer
and the General Auditor for the year ending December 31,
1887.
The main line and its connections and dependencies have

been recently inspected by the President. They are in excel¬
lent condition. The rolling stock has been put in good repair,
and considerably increased. During the year ties were re¬
newed as follows:
Mexico to Silao 131,886
Silao to Calera 123,322
Calera to Jimenez 46,510
Jimenez to Paso del Norte.... 72,278

373,996

The change made in 188G 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 1,224*2
Guanajuato Branch 11*4
Branch to Stone quarry 6*5
Tampico Division 112*0
San Bias 16*1
Branch to Guadalajara 160 0

Total 1,530 2

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.
Gross Earnings $4,886,578 67
Operating Expenses. 2,717,152 72

1886.
$3,857,705 85
2,453,088 63

Increase.
$1,028,872 82

264,364 09

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 Earnings. $1,235,284 05 $1,168,750 24 $66,533 81
Freight “ 3,458.006 46 2,511,028 78 946,977 68
Express “ 85,258 57 85,258 57
Telegraph “ 34,539 49 33,690 90 848 59
Extra Baggage ... 25,025 48 23,024 15 2,001 33
Miscellaneous 48,464 62 35,953 21 12,511 4 L

Total Earnings . $4,886,578 67 . $3,857,705 85 $1,028,872 82
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The details of the operating: expenses are fully given in the
Treasurer’s report, but the following table shows them con¬
densed and cla-sided, and their relations to gross earnings.
Maintenance of Way $759,917 20, or 15 54 per cent of Earnings;
Motive Power 1,116,653 04, or 22-86 per cent of Earnings
Maintenance of Cars 144,775 82, or 2*96 per cent of Earnings
Conducting Transportat’n 581,385 84, or 11-90 per cent of Earnings.*
General Expenses 114,720 8‘A or 2-35 per cent of Earnings.

Total $2,717,452 72, or 55’61 per cent of Earnings.
The total increase of traffic for the year is made up as

follows:
PASSENGERS.

Increase in Local $71,667 46
Less decrease in Inter¬
national, viz.: —

Mexico to U. S. (decrease) $5,207 76
Less U. S. to Mexico (in¬
crease) - ... 74 11 5,133 65

Net increase of Passenger traffic $66,533 SI
FREIGHT.

Increase in Local $439,900 39
International:—

United States to Mexico.. $388 834 35
Mexico to United States.. 118,242 94 507,077 29

Total increase in Freight tratlic
Extra Baggage $2,001 33
Telegraph 848 59
Miscellaneous 12,511 41—

946,977 68

15,361 33
Total increase $1,028,872 82
The gross earnings include charges for the carriage of

matetial for constructing new mileage to the amount of
$301,317 42; wni«-h 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 tne
increase in Loral Freight is $439,900 39, as above stated.
The construction nut* rial was carried at cost as nearly as

could-be est mated. If it had b en entirely eliminated, both
the amount and p -rcentage 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 pen entages, 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 ore traffic has continued to increase. The Company
carried in 1884 1,356 tons; in 1885, 6.132 ton-; in 1886, 20,791
tons, and in l8s7. 41,175 tons. The net gain in revenue from
this source wms $137,563 30.
Owing to a deci ed advance in the prico of cotton in the

United States, the amount purchased by Mexican importers
was less than in 1886, and our revenue from carriage of
American cm ton decreased $60,198 08. The same causes in¬
creased th-" production and use of native fibre, and our revenue

, from the carnage of Mexican eoiton increa ed $48,487 44.
As a consequence th*re was little or no stock of cotton in

Mexico at ihe beginning of 1888, and large importations must
be made to su p y manufacturers until the native cotton is
ready for ma k-1.
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
corn 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 El Salto to the City
of San Luis Potosi. Since the erection of an oil refinery in
Mexico, all the oil consumed in San Luis conies from themain
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 hack their product.
Tlie rainy season was prolonged throughout the year, and

the roads were in such had condition that it required on an
average twice as long as in the previous year to m;ike the
carry by wagons from El Salto to San Luis, increasing the
expense ano 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.
Gross Earnings $79,612 63 $91,312 12
Operating Expenses 102,526 62 95,915 40

Deficiency...... $22,913 99 $4,603 28
During the year six miles of track have been laid, making

tlie entire mileage 112 : some ballasting has been done, about
12,000 ties have been renewed, and the track is being gradually
brought up and put in condition to carry the construction
material as well as the ordinary traffic when active track lay¬
ing is re.sumed. 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

that the grade through to Cardenas will be ready for the rails
in June next.
The narrow gauge line (3% miles) at tlie City of San Luia

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.

From 20.6S2 First-class Passengers $1,430 88
From 171,305 Third-class Passcgers 5,460 84
From Hire of Special Cars.. 15 00
From Bridge Tolls ' 4 09

Gross Earnings $6,910 81
Expenses of Operation 4,503 47

Net Earnings $2,407 34

Tlie net loss to the Company on the operations of this road to
Dec. 31, 1886, was $10,069 81

Less Net Earnings in 1887 2,407 34

Total Loss to December 31, 1887 $7,662 47
FINANCIAL CONDITION.

The entire net receipts of the Company in 1887, available
for interest, were as follows in United States currency :
Net earnings and miscellaneous sources $1,680,295 50
Net subsidy collected ... 204,845 14

$1,885,140~64
Paid interest on First Mortgage Bonds, Coupon Notes and

Deficiency of receipts in meeting above charges $10,462 10
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 $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 hear the burden of the interest
on all the f-ecurities. The construction of the Tampico and
Pacific divisions having been actively resumed, tlie directors
decided that the time had come when thn interest paid on the
bonds issued for construction of those divisions should be
charged to their construction, where it prope lvbelongs. The
change has been made accordingly, and corresponding credit
given to the Income Account.
The Company lias 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
Tlie 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 earli six months until the
rate of eight per cent is reached. Tlie 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
tlie unusually heavy and protractd 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 ot' March, 1888 $-1,571 22
First week in April 2,567 07
Second week in April 2,862 44
Third week ill April 3,732 98
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 he 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 Aguascalientes
eastward.
For this construction the Company has issued its securities

on advantageous terms, as already stated in the last annual
report.
It is expected that the line from Aguascalientes eastward

toward Tampico will reach Salinas by September 1. It is
sixt}" miles from the main line, being about half way to the
City of San Luis Potosi. It contains the largest salt works in
tlie Republic, and the neighboring country is very produc¬
tive.
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 he completed by June 1, 1889,
The time within which the Company promised,' as a condition
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of receiving the extra State subsidy, to connect the capital of
the State of San Luis Potosi with the Gulf by rail would
expire in June next; but the State Government has enacted
rand published a new law, extending the time eighteen months.
The State has also released $150,GOO of the Company’s First
Mortgage Bonds, held as collateral security for the Company’s
promise and accepted as a substitute $150,000 of the Federal
■Government Subsidy Certificates. These will revert to the
Company 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
city. 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
for the Company to grant. They were mainly good men, and
all were well paid, but they were misled by professional agi¬
tators.
General Manager Jackson, General SuperintendentMacken¬

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
of 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 31, 1887.
ASSETS.

Construction and Equipment: '
To December 31, 18b/ - V9G,136,8-8 o9

Materials and Supplies on hand:
Main Line $1,231,234 50
Tampico Division— 230,oi l lo
Pacific Division 23,092 05
Purchased and not yet shipped 9,832 20

Miscellaneous Property:
Timber Lauds at Nado
’Wharves and Docks at Tampico
Wharves and Docks at San Bias
Live Stock at Tampico.....
lave Stock at San Dias

Vessel Property:
For Tadji k o—
Steam Lighter Orinda
Tug Tampico
Eijiht Lighters

For San Hla.v—
TngTcpie
Five Lighters

§32,513 95
19,548 44
0,779 72
9,700 99
720 10

$10,S05 28
22,878 55
2OT087 13

31,102 28
9,157 98

1,500,703 C2

09,323 20

Accounts of the Mexico Offices:
Cash and Debit Accounts, Mexico City $1,502.007 21
Cash and Debit Accounts, Tampico ... 141,945 07
Cash and Debit Accounts, San Bias ... 44,839 03

Mexican Government:
For balance due the Company in Subsidy Certificates
at this date as far as liquidated ($1,307,749 11 Mex¬
ican Currency)

Subsidy Certificates:
Certificates collected in cash to date $4,05 1,500 15
Certificates in hands of
Agents and Trustees $12,001,491 24

Less deposit in Monte
de Piedad 400,000 00

12,201,494 24

Total received (Mexican Currency) .$10,31 <,991 39
Narrow Gauoe Construction and Equipment:
Cost of the Narrow Gauge road at San Luis Potosi,
turned over to the Company as part payment of the
Subsidy due from the State of San Luis Potosi

State Stamps:
Stamps on hand, issued by the State of San Luis
lVtosi, to be sold and proceeds applied to the pay¬
ment of Subsidy due fi\ m the State

Monte < e Piedad:
Deposit in same of First Mortgage
Bonds as a guarantee to the State of
San Luis Potosi $150,000 00

Deposit of Subsidy Certificates ns a
guarantee to the Mexican Govern¬
ment ($150,000 Mex.C’y)

Additional amount
reouired under
Amended conces¬
sion ($250,000 Mex.C’y) 342,857 I t

Boston Office Accounts:
'

Cash in hands of Treasurer
Notes Receivable
Accounts Receivable
Cash in transit to Boston Oflicc

100,091 22

1,OSS,851 31

1,172,350 38

31,987,709 48

,1 121,237 58

59,5S2 33

$308,570 10
30,780 00

1 / 0.347 05
130,025 13

492,S57 11

700,32S 88

LIABILITIES.
Capital *iock:
Total issued and outstanding at date $30,530,900 00

Income Bonds:
Total issued and outstanding at date 8,836,000 00

First Mortgage Bonds:
Total issue at date $14,902,000 00
Less in hands of Trustees! 2,500,000 00

Total outstanding at date 42,4G2,000 00
First Mortgage Bond Scrip:.
Amount of Scrip outstanding exchangeable for First
Mortgage Bonds 103,085 00

Debenture Bonds of 1895:
Total issued and outstanding at date 2,500,000 00

Coupon Notes of 1889:
Coupon Notes issued in funding First Mortgage Bond
Coupons Nos. 0, 7, 8 3,824,900 00

Coupon Note Sc ip:
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 percent) due Jan. 1,
1888 .. 818,400 00

Coupons of “Coupon Notes,” due Jan.
1, 1*88 191,415 00

Aceiued Interest on Debenture Bonds
to Dee. 31, 1887 02,500 00

Vouchers and Accounts Unpaid:
At Boston $279,830 23
At the City of Mexb o 791,549 62
At Tampico 114,882 04
At Sail Bias 37,449 00

1,199,700 00

1,223,717 55
2,552 00

29,154 22

Notes Payable
Unpaid Drafts:
Drafts of the Mexico Offices drawn on Boston prior to
Dec. 31, 1887, not presented at that date

General Government Subsidy Account:
Amount of subsidy earned by the Company to Dec.
31, 1887, as far as liquidated ($18,080,743 50 Mex¬
ican Currency) 15,502,923 00

State Subsidy account:
Net Subsidy received from State of
San Luis Potosi ($042,314 97 Mexi¬
can Currency) 230,910 93

Same from State of Guanajuato
($37,500 in Mexican Currency) 32,142 80

319,059 79
Subsidy Revenue:
Total collected to date ($4,054,50015 Mexican Cur¬
rency), less all charges for collecting same, U. S.
.Currency proceeds

Income Account

Total Liabilities

3,389,523 73
112,894 50

...$110,030,409 79

SUMMARIZED STATEMENTS FOR THE YEAR 1887.
EARNINGS AND EXPENSES.

Gross Earnings $1,880,578 07
Operating Expenses 2,717,452 72

Net Earnings (Equivalent in U.S. Cur. to $1,073,040 84. $2,169,125 95

GENERAL GOVERNMENT SUBSIDY COLLECTIONS.
1387.

January $13,374 99
February 13,676 35
March ...A 14,030 47
April „ 13,890 82
May . 18,212 72
June 9,599 55
July 28,342 32
August 27,036 16
September 29,433 09
October 35,732 38
November 32,176 34
December 36,502 25

Total Subsidy Collections for the year 1887, ($208,75101,
United States Currency) $272,007 44

Total Subsidy Collections to December 31,1886 3,782,492 71
“ “ “ “ “ 1887 $1,051,50015

Total A-sets .... $116,030,469 79

Proceeds of same in U. S. Currency $3,446,340 07
Less all expenses for collecting same.. 56,8 LG 34

Net Subsidy Revenue to Dec. 31,1887, U. S. Currency.. $3,389,523 73
INCOME ACCOUNT.

(EXCLUSIVE or SUBSIDY)
For the Year 1887.

1887. Credit.
Dec. 31. By Net Earnings for year 1887,U. S. Cur’ncy. $1,673,040 84

By Collections on business prior to 1880 887 53
By Miscellaneous Interest received 3,907 13
*By Adjustment of Interest of previous years.. 2,394 OO
By Transfer to Construction Account of Inter¬

est paid on Bonds issued for construction of '•
Tampico and Pacific divisions 388,131 44

. ™ ' $2,068,426 94
i 38' • Contra.
Jan.

^ 1. Balance from 1880 $59,929 70
Dec. 31. -Expenses paid at Boston 30,777 92

Employes Guarantee 3,081 38
Taxes,Ftatcpf Massachusetts . 31,750 00
One year’s interest on Coupon
Notes of 1889.. 310,313 29

One year’s interest on First 4
Mortgage Bonds 1,254,077 15

One year’s interest oil Deben¬
ture Bonds 250,000 00

Balance carried forward .... 112,894 50

$2,063,420 94
* 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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RICIIMOND TERMINAL 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
co.itrol 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 the] 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 wasmade,
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 ppr 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 (f the

East Tennessee system.
The East Tennessee 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 foy a small companv known as the Walden Ridge Railroad,
of Vliich, according to Poor's Manual, Mr, E, li. Chapman, con¬

nected with the firm of Moore & Schley, is President, and Mr
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 Blast 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 knownjas
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 themaking 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 Virginia

Midland Income Bonds into Fixed Charge J.onds 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. Is it 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 tlie purpose, and that it was not ratified by the
board ?

FIFTH.—The matter of the funding of The Georgia Pacific
Income Bonds into fixed charge bonds.
In this connection we ask :
1st. Why were these bonds funded in this manner, and the

fixed charge increased $95,005 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 Pacific or

of the Terminal Company personally interested in those bonds ?
SIXTH.—The matter of the control of the various properties

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 Blast Tennessee, and that (lie 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
tlieiv 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 Company ?
3d. Is it true that when the new Terminal Board was con¬

vened for llie 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, blit 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 tlie
Terminal ?
4th. Is it true that when upon the opposition of Mr. Scott* .

to the declaration of the Danville dividend the question of bor¬
rowing the $125,000 necessary to pay the Terminal preferred
dividend came up for discussion, and Mr. Scott was asked as
President of the Danville Company (a company of which the
Terminal Company owns about six-sevenths of the stock) to loan
the money to the Terminal Company, be peremptorily refused
and reiterated bis demand for immediate payment of the
$75,000 above mentioned ?
5th. Is it true that the Terminal directors not only failed to

reprove the conduct of the President of the subordinate com¬
pany for bringing the Terminal Company into a condition in-
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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 ceut 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, thatMessrs. Thomas, Brice and Moore were the sellers), the Board
adjourned without declaring any dividend, thePresident having
reported that there was no money in the treasury?
7th. 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 tine that the Richmond & Danville board, soon

after their election, proceeded to authorize the funding of the
Richmond & Danville debenture bonds ofwhich there were out¬
standing about $3,500,000, 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 lie-would not allow any interference in his
management of the Richmond & Danville (Company ?
SEVENTH.—The matter of the Washington Ohio and 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 lease 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 ?
3d. Were any directors of the Danville interested in that

property at the time when the lease was made or about the
time when 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 in the 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-
urv of the Danville the following securities:
$4,110,000 Second Mortgage bonds Western North Carolina
R
$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 “ “ “ “
$1 ,302,400 Common stock Charlotte Columbia & Augusta

R. R.
$300,000 Capital Stock Richmond & Mecklenburg R. R.
$368,000 Capital Stock Asheville & Spartanburg R. R.
All 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

its treasury, which were to be 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
interests.
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

reasons which have never been stated the leases were all con¬
firmed.
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¬
ing 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 the purchase 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 this road 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

1 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 ti.e 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 alxmt 33 to 25. With the amount realized there were paid
off $863,000 of the Collateral Trust Bonds of the company;5
$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. Is it true 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
controlled by them at times for the interests of this syndicate
rather than for the interests of tlie 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 bv reason of flieir 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
is a “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
cars to the petitioners or to allow them to ship any coal over the
said 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, I). 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
single 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, 18S7, 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
are still sustaining grievous loss and damage every day while
such 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
ship 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 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 the}' 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 for the defense interposed that the defendants did not con¬

trol the Coal Creek & New .River Railroad, the Commission
uses 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 construe- |
tion.”
As for the claims for pecuniary damages, the Commission

says that “it presents a cause of common iaw, 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 Jdiver
Railroad upon just, reasonable and equal terms.”

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, 1838, 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 I have re¬
ceived |instructions 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 net earnings

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?
TH1RTEEJS1H.—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 not recorded 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 Boardmin and T. F.

Johnson & Co., bankers and brokers, have formed a new firm
under the 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 b^en dissolved and

reorganized under the name of H. Duncan Wood & Co., with
offices at 3 Nassau Street and 18 WallStrett.

Seattle Lake Shore & Eastern.—The citizens of Spokane
Falls, AVashington 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 4) miles ready for operation by Sept. 1.
On the Western end of the Seattle’s line a second seciion of
40 miles is under way, 10 miles of which will be completed by
the middle of June and the whole by November.
South 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 Hhall 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 mt eting 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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OTommcrcial Jpmts.
COMMERCIAL EPITOME.

Friday Night, May 4,19S8.
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, inclu ling 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.

1888.
May 1.

1888.
April 1.

1887.
Jlay 1.

Pork 17,765 3 9.474 16,024
Lard 3 5,886 20,711 37,788
Tobacco, domestic. hhds. 39,137 39,970 36,621
Tobacco, foreign... bales. 44,402 41,780 48,821
Coffee, Kio 153,263 208,653 357,734
Coffee, other 53,613 47,293 62.704
Coffee, Java, Ac.... 67,600 108,350 64,000
Sugar hhds. 7,540 2,031 15,627
Bugar None. None. None.
Sugar 1,804,146 1,637,072 1,912,406
Melado hhds. None. 310 Noue.
Molasses, foreign.. hhds. 254 3,800 602
Molasses, domestic. bids. 5,000 -3,500 2,500
Hides No. 458,600 374,(500 363,300
Cotton 215,091 290,3(59 218,121
Rosin bids. 18,151 25,846 18,480
Spirits turpentine . 564 929 772
Tar bids. 1,048 1,439 832
Rice, E. I 22,500 18,950 3,900
Rice, domestic plfgS. 4,300 3,825 4,250
Linseed None. None. None.
Saltpetre 34,500 15,250 13,500
Jute butts bales. 45,500 31,000 2 i ,000
Manila bemp [6,500 6,500 26,855
Sisal bemp bales. 1,542 1.000 3,913
Plour .bids, 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 OF LARD FUTURES.

Saturday. Mond’y Tuesd'y. Wednsd'y. Thursday. Friday.
May delivery 8*13 8-19 8'23 8'30 8'40 8*42
June delivery 8*12 8'19 8'20 8'27 8*35 8'38
July delivery 8-13 8'21 8'25 8'30 8'4 2 8 41
August delivery... S' 5 7 8'24 8'26 8'33 8'14 8'42
Sept, delivery 8'21 8'28 8'29 8'36 8'42 8-44
Oct. delivery 8'2l 8'-3 8'30 8-35 8'42 8 44

In ether provisi ma 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 and Tunor at 18@13^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 11 750. Yesterday the market was weaker, but to¬
day exhibited renewed strentb, closing firm, with sellers as
follows:
May 11 uric.
Jane 11 '65c.
July ll'OOc.

c August ...10-oOc.

September.. ..1015c.
October 1000c.
November 10* 10c.
December KVlOc.

January KVlOc.
February .. ..l<)*15c.
March 10*15e.
April 1015c.

Raw sugars have been quiet, hut closed ste idy at 4 13 16c. for
fair refining Cuba’ and 5^e. for Centrifugal, 96 (leg. tc^t, and
3J4C., c. and f., a cargo selling at the latter figure : also
Jamaica Muscovado, 89 deg. test, at 213-16c., c. and f., and
4,700 tons domestic, 82 deg. te.^fc, at 3 81c. Molasses firm at
20@20^c. for 50 deg. test. The tea sale on Wednesday went
off at lull prices.
Kentucky tobacco has been quiet, but prices are firm. Seed-

leaf has bee n active, and sales tor the wer k ore 2,250 cases as fol¬
lows: 1,600cases 1886 crop, Pennsylvani see leaf, 6h£(u> 124<c.;
250 cases 1886 crop, Pennsylvania Havana seed, 5j.2(al2c.; 200
cases 1886 crop. Dutch, 6i£(allc.; 150 cases 1886 crop, Wiscon¬
sin Havana, 5(e) 11c., and 150 cases sundries, 5(c)305. ; also 600
bales Havana, C0c.@#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
on 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 bu-iness at
16*35@16 50c. for May and 16 50(a) 16’550. for June. Domestic
lead is steady at 4;'gC., but spelter neglected and nominjl.
Pig iron has sold at $16 for Grey forge and $19 for No. 1, but
at these priceF the demand is not active.
Crude petroleum certificates have not fluctuated muc h, and

close dull at 86;*g(5)86V£c. Naval stores are cheaper at 36c.
for spirits turpentine and $3 15@$1 20 for common to good
tsai&td.rotisr

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 82,605-
bales, against 30,641 bales last week, 27.980 bales the previous
week and 28,504 bales three weeks since, making the total
receipts since the 1st of September, 1887, 5,255,866 bales, against.
5,135,231 bales for the same period of 1886-7, showing an in»
crease since September 1, 1887, of 120,635 bales.
Receipts at— Sat. Mon. Hues. Wed. Thnrs. Fri. Total.

Galveston 407 113 322 8v 368 192 IjISPt
Indianola,Ac. ...... ...... ...... ...... ...... ......

New Orleans... 575 3,469 1,878 574 2,514 1,730 10,740»
Mobile 52 95 14 1 43 10 215
Florida ...... ...... ...... ...... ...... 1 1
Savannah 478 800 32G 703 709 875 3,894
Brunsw’k, Ac. 847 847'

Charleston 402 799 258 402 267 592 2,720'
PortRoyal,Ac 151 151

Wilmington.... 12 12 4 37 21 86;

Wash’gton, Ac o 1 3
Norfolk 754 510 86 i 1,403 339 614 4,486;
WestPoint,Ac 282 1,203 423 984 1,915 4,807'

New York 159 325 185 669*
Boston 276 131 351 350 325 58 1,491
Baltimore ...... 228 ...... ...... 728 956-

Philadelphia,Ac 25 28 53;

Totals this week 2,944 6,600 5,255 4,298 5,771 7,735 32,603;
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. -

Receipts to
May 4.

1887-8S. 1886-87. Stock.

This
Week.

Since Sejo.
1, 1887.

This
Week.

Since Sep.
1, 1886.

-

1888. 1887

Galveston ... 1,484 *647,953 47 a 705,034 7,156 10,718;
Iiid*nola,Ac

NewOrleans. 10,740 1,686,919 4,004 1,701,920 175,230 132,959'
Mobile 215 202,148 135 211,569 15,473 2,405^
Florida
Savannah ...

1

3,894
23,366

843,12 S
4

1,501
23,118
789,566 18,382 G,399<

Brunsw.,Ac
Charleston ..

847

2,720
74,665
402,358 65

31,367
362/40 10,191 1,043

P.Royal, Ac 151 15,434 533 18,316 9 532:

Wilmington . 86 166,877 94 133,966 3,071 2,212:
Wasli’t’n,Ae
Norfolk

3 4,922
457,287

6 3,772
526.0044,4 86 347 14,070 8,898;

W.Point,Ac 4,807 496,417 325 322,477 1,275
NewYork.... 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, Ac 53 25,124 3,366 51,934 16,030 23,097

Totals 32.G03 5,255,866 13,077 5,135.231 498.297 412.576
* 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, Ac 1,484 479 1,747 522 311 8,254
New Orleans. 10,740 4,00.4 10,899 3,238 3,116 14,334
Mobile 215 135 2.068

'

159 531 1,70S
Savannah ... 3,894 1,561 3,850 1,449 1,509 3,4G3
Charlest’n.Ac 2,871 598 3,717 917 1,002 4,341
Wilin’gt’n, Ac 89 100 755 1- 111 553
Norfolk 4,486 347 6,995 380 578 r 8,254
W’t Point, Ac 4,807 325 5,117 302 91 1,023
All others.... 4,017 5,528 4,002 1,648 8,402 8,635-

Tot. this week 32,603 13,077 39,150 8,033 15,657 50,575-

Since Sept. 1. 5255,866 5135,231 5078,348.4'i77,555:4728,976 5711,245
Galveston includes Indianola; Charleston includes Port Koval, Ac. >

Wilmington includesMoreli’d City, Ac.; West Point includes City Point, Ac-
The exports for the week ending this evening reach a total

of 50,297 bales, of which 29,036 were to Great Britain, 6,006-
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 Miy 4, From Sept. 1, 1887, to May 4, 1888s

Exports
from—

Exported to— Exported to—

Great
Jirit'n. France

Conti¬
nent.

Total
Week.

Great j -
Britain. France

Conti¬
nent. Total.

Galveston .... 226,>80; 4,021 81.9:3 312.883-
New Orleans.. 6.107 4,850 7,741 18,761 Co'S206 282,700 328,572 1,339,577
Mobile
Florida

62,488
3,4 ItV ....

— 02,483
3,440

Savannah* .... 19,352 12,480 240/981 410,230
Charleston.... ...... ...... ...... 70.637 25,839 182.15< 278,C33-
Wilmington .. 75,786 6,395 Sw.722 121,903
Norfolk........ ... 221,903; .... 4.U9; 226,042
West Point,&c 1 218,748 1,109 219,857
New York..... i3.o.<i 1,150 5.161

‘

19,408 487,236, 33,422 197,521 71S179*
Boston 7,475 | 100 ! 7,575 183,239 ! 2,503 1S5.742
Baltimore — 1,222 1,7691 2,901 98,3531 2,4t‘5 30,894 | 137,654
Phhadelp'a’&c 1,081 1

i
4S1 \ 1

1 46.999, ! 0,291 j 52,290
Total ... .... 29,0 36; 0,006 | 15,255j 50,297 2,541,371 367,274 1,190.278 4,098,923

Total 1886-7 .. 13.191
1 * 5.984 19.17"

!

2.570.761:169.993 1,109.05 4.149.8QO
Tnoliirlrta nvnartfl frnm Rmnswifilr
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In addition to above exports, our telegrams to-night also give
us the following amounts of cotton on shipboard, not cleared
at the ports named. We add similar figures for New York
which are prepared for our special use by Messrs. Carey, Yale
& Lambert, 24 Beaver Street.

May 4, at—

On Shipboard, not cleared—for
Leaving
Stock.Great

Britain.
France.

Other
Foreign

Coasl-
u'ise. Total.

aSTewOrleans....
Mobile
Charleston
fiavanuali
Galveston
Norfolk
New York
•Other ports

19,019
None.
None.
None.
None.
1,300
7,800
8,000

3,105
None.
None.
None.
None.
None.
30 J

None.

7,121
None.
None.
None.
None.
None.
0,900
1,000

1,708
None.
1,400
1,200
None.
8,800
None
None.

31,013
None.
1,400
1.200
None.
5,300
15,000
9,000

143,017
15,473
8,791
17,182
7,150
8,770

193,582
40,213

Total 1888 30,919 3,1C 5 15,021 8,1€8 63,513 434,784

"Total 1887 i 14,957
Total 1880 J 47,054

210 6,901
5,861 ! 14,071

1,928 1 24,002
12,321 | 79,^07

388,574
575,39(j

The speculation in cotton for future delivery at this market
was more active for the week under review, and during the
first half there was a smart advance in prices, due to tbe
strong statistical position abroad, the increased export move¬
ment that has been in progress, the higher prices for cotton
on the spat, and rapid reduction of stocks in the leading
American markets. A11 these circumstances united to cause
a revival of cocfiience among the bull party, and caused the
bears 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 ne w crop, C iudng frequent reactions in the course of
4;he 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
sales 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 hour owing to the marked reduction
of stocks at the interior towns. Cotton on the spot advanced
1 16c. on Monday and again on Tuesday. On Monday, recent
:.salej, not before reported, to the extent of 7,832 bales for export
-and 1,440 bales for homo consumption, were made public.
Tue market was easier and quiet yesterday. To-day the
market was more active for export and middling uplands firm
at 10c.
The total sales for forward delivery for the week are 371,100

bales. For immediate delivery the total sales foot up this week
*0.360 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
•eacliday of the oast week—Apr. 28 to May 4.

UPLANDS. Sat. Mon. Trues AVed Tli. Frl.

Ordinary $ lb
'Strict Ordinary
>Guod Ordinary
Strict Good Ordinary
Xiw Middling
Strict Low Middling
Middling
•Good Middling
‘Strict Good Middling
Middling Fair
Fair

71,6
7»16
8*a
J>
9^8
9*8
9l316
10!,e
10:*8
1034
1D*S

7^8
7^8
8‘->i«
Oho
fl',6

9^81G
101Q
107,6
1013ifl
11716

73.6
711.6
8:,s
9h
9 h
93i
»1BIC
103,6
10^
1078
1112

7j4
7 3.1
811,6
9310
0J1H
013!6
10
1014
109.6
101»16
119.6

714
7^4
8U]o
03,6
09,6
013,6
10
10h
109.6
1016.6
119,6

7U
734
81116
03,fi
09,o
0!316
10
10h
lO&jo
10lui6
119,6

GULF. j Sat. J ITlon Tues AVed| Tit. | Frl.
Ordinary ^ E» 73] 7h 75,6 7h 7h 7 38

ffltrict Ordinary 711,6 7% 7W,6 778 778 778
Good Ordinary 8^8 811,6 834 81316 813,6 813,6
Strict Good Ordinary 918 03,6 Oh 0°16 95,6 0°16
X» )wMiddling... 0*2 09,6 958 911.6 011,6 01I,«
•Strict Low Middling 9-44 013,6 Oh 015,6 015,6 015,6
Middling 015,6 10 10116 1018 10h I0h

Good Middling 103,6 10h 1 0^i 6 LOh 103a lOh

'Strict Good Middling 10 8, 109,6 105a 1011,6 1011,6 1011,6
Middling Fair 10'8 lOlUlfi 11 Uhe 1H16 111,6
Fair 11*2 119,6 jllBg 1111,6 1111,6 mho

STAINED. Sat. Mon Tues TVed Tli. Frl.

Good Ordinary $ lb. 7 71,6 7h 7316 73,6 73,6
Strict Goud Ordinary 711,6 73.4 | 713,6 778 778 778

XowMiddling 8^8 811,6! 8h 813,6 81316 813,6
Miadllng 07,6 Oh 09,6 05a 958 05g

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.

SPOT MARKET
CLOSEO.

SALES OF SPOT AND TRANSIT1. FUTURES.

Ex¬
port.

Con- J Spee-
suinput'Cn

Tran¬
sit. Total. Sales.

Dcliv
cries.

Bat .. Firm -I 00; 1,475 1,675 20,700 m m m .

Mou . Steady d> i,«ndv. 200 343 • • • • m m m m 543 73,900 ....

Tues. Firiii a 1 j,,ndv.. 1,000 513 • • • • m m m m 1 513 90,200 ....

Wed . Steady </■ Grtailv. 323 289 .... .... 014 98,000
Thars Easy .. 387 250 ^ „ u

037 41,00.) ....

Fri... Firm L 800 373 205 .... 1,378 47,300 ....

Total. 2,525 3,380 455 .... G,360|371,100 —•

The daily deliveries given above are actually delivered the day
previous to that ou which they are reported.
The Sales and Prices of Futures are shown ..by the

f al'yvijg comprehensive table: _
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Includes sales in rtepteinher, 1887, lor September, 258,200; 8ep-
tember-Oetober, for October, 570,200; September-November, for No¬
vember, 481,000; September-December, for December, 1,027,400; Sep-
Ucmber-Janoary, for January, 2,250.000; f*eptemi>er-February. for Feb-
ruarv, 1,581.7**0; Septembor-March, for March, 0,112,100; Scptember-
April, for April, 2,005,700.

We nave mciudea lu the above table, and shall continue each
week to tflve, the average price of futures eaoh day for each month. It
will be found under eaoh day following the abbreviation “ Aver ” The
average for each mouth for the week Is also given at bottom of table.
Transferable Orders—Saturday, V>75o.; Monday, 9 85e.; Tuesday,

9 90j.; Wednesday, 9-833.; Thursday, 9 853.; Friday, 9 95a
The following exchanges have been made during the week :

10 pd.toexcli. 400 May for Juno.
20 pd. to excli. 100 May for July.
18 pd. to exch. loo Sept, for Juno.
03 pd. to oxeh. 100 Sept, forMay.
09 pd. to ex< li. 200 July for Aug.
29 pd. to exch. 200 May for Au^.

T8 pd. to exch. COD Juno for Au^.
09 pd. to exch. 100 May for June.
•34 pd. to etch. 500 Hept. for Au^>
•21 pd to exch. 500 Fob. f <r Sept.
08 pd. to exch. 000 J uly for Aug.

TheVisible Supplyof Cotton to-night, as made up by cable
aid telegraph, is as follows. The Continental stocks, as well as
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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.
Stock at Liverpool bales
Stock at London

Total Great Britain stock.
Stock at Hamburg
Stock at Bremeu
Stock at Amsterdam
Stock at Rotterdam
Stock at Antwerp...
Stock at Havre
Stock at Marseilles
Stock at Barcelona
Stock at Genoa
Stock at Trieste

Total Continental stocks

1888. 1887. 1886. 1885.

! 830,000 971,000 640,000 994,000
25,000 15,000 22,000 29,000

. 85\000 986,000 671,000 1,023,000
3,000 4,000 5,800 5,100

44,700 51,v00 44,000 49,300
17,000 31,000 28,000 48,000

300 300 400 400

700 1,200 1,' 00 800

185,000 26-,000 152,000 176,000
3,000 S,000 6,000 5,000

66,000 56,000 75,000 75,000
6.000 8,000 14,000 8,000
7,000 11,000 3,000 6,000

332,700 433,700 329,900 373,900

1.187.'00 1,419,700 1,000,900 1,396,900
188,000 32 ",000 238,000 186,000
107,000 172,000 188,000 150,000
74.000 50,000 17,000 7,000

498,297 412,576 655,303 520,280
161,961 68,202 203,673 75,4 24
13,955 3,6 0 17,611 6,560

I'UIHI XiUluppou DIA.VJ.U ....
India cotton afloat for Europe.
Amer. cott’n afloat for Eur’pe.
Egypt,Brazil,Ac.,aflt forE’r’pe
Stock in United estates ports..
Stock in U. S. interior towns..
United States exports to-day.

Total visible supply 2,320,913 2,452,138 2,420,487 2,342,104
Of the above, tbe totals ofAmerican and other descriptions are as follows ’
. American—
Liverpool stock bales
Continental stocks
American afloat for Europe..
United States stock
United States interior stocks..
United States exports to-day..

Total American
East Indian, Brazil, <£c.~

Idverpool stock
London stock
Continental stocks
India afloat for Europe....
Egypt, Brazil, Ac., afloat..

Total East India, Ac...
Total American

i 601,000 770,000 472,000 760,000
214,000 315,000 248,000 274,000
197,000 172,000 288,000 1-0,000
498,297 412,576 6 5 ,303 520,280
lel^HL 68,202 203,673 75,424
13,955 3,660 17,611 6,500

1,086,213 1,747,438 1,884,587 1,786,204

229,000 195,000 177,000 234,000
25 000 15,000 22,000 29,000
118,700 118,700 81,900 99,900
188,000 326,000 238,000 186,000
74,000 50,000 17,000 7,000

634,700 7 01,700 535,900 555,900
1,686,213 1,747,438 l,8o4,587 1, ■ 86,204

2,320,913 2,452,138 2,420,487 2,342,104
57„i<l. 51 lied. 5:hod. 50>i6»i.
IOC*. 101° ii,e. 9-igC. 10 'at*.

'l'Otai visioie
*riceMld. Upl., Liverpool
»rlceMid. Upl., New York
£3pThe imports into Continental ports this week have been

14,000 bales.
At the Interior Towns the movement—that is the receipts
or the week and since Sept. 1, the shipments for the week¬
end the stocks to-night, and the same items for the corres,
>onding period of lbbO-87—is set out in detail in the following
itatement.
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•The figures for Louisville in both years are “net.’' t This year’s
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 cottonmarkets for each
day of the past week* "

CLOSING QUOTATIONS FOE MIDDLING COTTON ON—

May 4. Satur. Mon. Tues. Wednes. Thurs. Fri.

Galveston ... 9^8 93s 93s 938 ' 9716 97,6
NewOrleans. 97io 9716 9i2 912 912 9Lj
Mobile 9«i« 9°16 9-16 938 93s 93g
Savannah ... 9716 9716 912 9^,6 93,6 9y,6
Charleston .. 9»ie 9^16 911,6 911,6 911,6 9'lis-
Wilmington . 9^4 9^ 9j4 914 914 91a
Norfolk 9Hi6 93i 934 9% 93* 9%
Boston 978 978 10 10 101s 1018
Baltimore ... 91;he 91316 10 10 10 10

Philadelphia 101,6 101,6 10 1q 103,6 IOI4 1014
Augusta 9-‘% 9^8 9^2 91^ 91-2 9L}
Memphis .... 93g 97i0 91-2 91*2 9yie 99,6
St. Louis .. 9716 9'16 e -r2 91a 9

Cincinnati... 958 95g 93q 9^i 934 • 9%
Louisville ... 958 95s 934 934 934 9%

Receipts from the Plantations.— The following table
Indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
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. SVk at Interior Towns. Rec'pts from PlanVnt.

Ending— 1880. 18»7. 1888. I860. 1887. 1888. 188b. 1887. 1888.

Mar. 30 59,1.95 34,115 33,390 835,003 143,168 262,737 36.800 3,437 19,173

Apr. 0 41,392 24,308 39,503 319,744 132,220 249,530 25,473 18,300 26,303'
“ 13 50, 05 21.027 28,504 295,810 119,046 235.705 32,371 8,453 14,733
“ 20 ... 43900 14,222 27,980 271,330 107,100 217,278 19,486 2,282 9,491
“ 27 40.309 15,141 30,041 242.113 90,981 199,4-70 11,080 5,010 13,235

May 4 39,150 13.077 32,003 221.127 80,500 172,287 18,104 2,602 5,02

Amount of 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 Mny 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

Receipts at the ports toMay 4.
Interior stocks on May 4 in
excess of September 1

Tot. receipts from plantat’na
Net overland toMay I
Southern cousumpt’n to May 1

Total in sight May 4

Northern spinners’ takings to
Miiy 4

1887-88. 1886-87. 1885-86. | 1884-85.
5,255.866’

148,457

5,135,231 5,078,348 4,677,555
I

38,416 205,277 64,708-

5,4<>4,323
895,530
377,000

5,173,677 5,283,625 4,742,26B
“

750,799; 742,113 578,718
331,000; 279,000, 2 >9,900

6,676,853 6,255,476 6,304,738 5,559,981
1 nrn

1,592,487
| I

1,443,216 1,590,987 1/235,696

Weather 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 duriDg 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.
tfaiveston, Texas.—There has been fine rains on three days

of the week, the rainfall re^chmg one inch ard eighty-three
hundredths. Tbe thermometer has averaged 08, the highest
being 80 and the lowest 56. DuringApril the rainfall reached
one inch and thirty hundredths. .

tainsLiim, 1 Hj.AL.'y.—We have had hard but beneficial rain
on four days of the week, the rainfall reaching five inches
and seven hundredths. Work has b» en stopped. The ther¬
mometer has averaged 62, ranging from 42 to 82. April rain¬
fall one inch and two hundredths.
Huntsville,! exas —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 he s averaged 66, ranging from 47 to 85. April rainfall one
inch ai d twenty-nit e hundredths.
Dallas, Texas.— It h*8 rained tremendously on two days of

the week,causing oveiflows and freshets and suspending farm
work. Some creek-bottom crops have been submerged and
will require entire replanting, but the extent of this has been
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,.
iSa7i 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- claes in every respect.
The thermometer has averaged 68, the highest being 84 and
the lowest 50. April rainfall five inches and nine hundredths.
Luting, Texas.—We have had one fine shower during the

week, the rainfall reaching seventy hundredths of an inch.
Young croi s lcok fine, and are growing fast. The thermome¬
ter has averaged 69, ranging from 50 to 87. During the month-
of April the lainfall 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
Ci ops, however, look well. The thermometer 1 as ranged from
50 to 84, avernging 68. The week’s rainiall has b^en thirty-
three hundredths of an inch, and during the month of April
reached thirty-four hundredths of an inch.
brenham, Texas.—Ic has rained magnificently on five days

of the week, the rainfall reaching two inches and thiity-three
hundredths. Crops of all sorts were never more promising
than they ^are now. Average thermometer 68, highest 86*.
lowest 50. April rainfall one inch and eighty three hue-
diedths.
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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.
Weatherford, Texas—It 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.
Columbus, Mississippi.—It has rained on two days of the

week, the rainfall reaching one inch and three hundredths.
The thermometer has ranged from 43 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 63-9. During the month of Apiil the rainfall reached one
inch and ninety-three hundredths.
Greenville, Mississippi.—During the month of April the

rainfall reached one inch and six hundredths.
Clarksdale, 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 43 to 85. Rainfall for the month of
April was two inches and fifty-one hundredths.
Vicksburg, Mississippi.—It has been showery on one day

of the week, the rainfall reaching fifty-five hundredths of an
.inch. Average thermometer r.0, highest 91 and lowest 48.
Meridian, Mississippi.—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 showeis

during the week, which were beneficial, ascrojs 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 ia 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, xlverage
thermometer 66, highest 79 and lowest 52.
Auburn, Alabama.—There has been no rain all the week.

The thermometer has averaged G6'6, 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 ha8 been no rain all

the wreek and it is greatly needed. The thermometer has
averaged 67‘6, 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 Pas ranged from 43 to 90, averaging
68. Rainfall for April ninety-one hundredths of an inch.
Wilson, North Carolina.—Telegram not received.

T 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. Inch.

NewOrleans
14 8 11 8

Memphis
20 8 30 1

Nashville
4 5 6 11

Shreveport
20 8 3 5

Vicksburg Above low-water mark. 42 9 33 9

ip
and shipments of cotton at Bombay have been as follows f<

ek

or

the week and year, bringing the figures down to May 3.
BOMBAY RECEIPTS AND SIIIPMENT8 FOR FOUR YEARS.

Shipments this week. Shipments Since Jan. 1. Receipts.

Tear Great
Brit’n.

Conti¬
nent. Total.

Great
Britain

Conti¬
nent. Total.

This
Week.

Since
Jan. 1.

1888
1887
1886
1885

9,000
14,000
40.000
18,000

27,000
40,000
21,000
32,000

36,000
54,000
61,000
50,000

131,000
197,000
187,000
129,000

383,000
437,000
385,000
286,000

514,000
634,000
572,000
415,000

56,000
68,000
i9,000
57,000

918,000
1,003,000
877,000
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 Coeonada.

Shipments for the week. Shipments since January 1.

Great
Britain.

Conti¬
nent.

Total.
Great
Britain.

Continent. To'a’..

Calcutta-
1888 1,0< 0

3.000
1,( 00
1,000

2,000
4,000

24,000
55,000

7,000
3,000

15,000
15,000

61,000
73,000

2,000
3,<J00

13,000
15,000

85,000
128,000

9,000
6,000

28,000
30,000

1887
Madras—1888
1887

AH others—
1888
1887 i ,boo 1,000

Total all-
1888
1887

1,000
3,000

1,000
2,000

2,000
5,000

40.000
73,000

76,000
91,000

122,000
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, 1833, and for the corresponding
periods of the two previous years, are as follows :

EXPORTS TO EUROPE FROM ALL INDIA.

Shipments
to all Europe

from—

1888. 1887. 188G.

This
week.

Since
Jan. 1.

This
week.

Since
Jan. 1.

This
xceek.

Since
Jan. 1.

Bombay 36,000 511,000 54,000 631,000 61,000 572,000

All other porta. 2,000 122,000 5,000 164,000 3,000 102,000

Total 38,000i 636,000 59,000 798,000 61,000 674,000

Alexandria Receipts and Shipments.—Through arrange¬
ments we have made with Messrs. Davies, Benaclii & 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.
Alexandria, Eyypt,

May 2.
1887-88. 1886-87. 1885-86.

Receipts (cantars*)—
This week
Since Sept. 1

6,000 j
2,861,000 i

1,000
2,853,000

1

3,000
! 2,833,000

Exports (bales j—
To Liverpool
To Continent

Total Europe

This
week.

Since
Sept. 1.

This
xceek.

Since
Sept. 1. |

Th is
week.

Since
Sejjt. 1.

2,000
1,000

231,000
1 15,000

1,000
1,000

1

247,000^
141,000

1
2,000 225,000
l.OOOj 152,000

3,000 379,000! 2.000*388,000 3,000 377.000

* A cantar ia 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.
ManchesterMarket.—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,
and leave those for previous weeks of this aud last year
for comparison:

32s Cop.
Twist.

I d. d.
Mar.30 7#i0®83]g
Apr. 6
“ 13j7916^83i0

79,6~8*•*1G

1888.

CoWn
8*4 ll>S. Mid.
Shirtings. Uplds

s. d. s. d. d.
5 7 ©7 0 538
5 7 ©7 0 5^10
5 7 ©7 0 5° 16
5 7 ©7 0 »6i«
5 7 ©7 0 5

*5 7*2©7 1 b?lG

1887.

32.? Cop.
'Twist.

8*4 lbs.
Shirtings.

CotVn
Mid.
Uplds

d. d.
7*>i6©7iyi6
75i6©7l51G
7^8 a/S
7»j6©715j^
79i0©71*>i0
75i0©7R>i0

s. d. s. d.
5 9 ©6 10*2
5 9 ©6 10*2
5 9 © G 10*2
5 9 ©6 10*2
5 9 ©6 10*2
5 9 ©6 10*2

d.

til165°8
51t16
5-8
5^8
5J116

Overland Movement, &c\, to May 1.—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., Gaddum, Bythell & Co.’s
report, dated Bombay, March 30, we have the followiog:
Arrivals of Ooraras are about the same as last week, but the general

opinion is that we shall see a steady decrease in supplies soon. The re¬
ceipts of Broach at this port show a slight increase ou last week’s figures,but supplies are decreasing up country, and it is reported that only asmall portion of the crop now remains in the cultivators’ hands. Reportsfrom 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¬
pected at the time, and there is a general inclinatiomto reduce the esti¬
mate of the outturn of the crop. Sellers of Dhollera are very cautious,and a little increase in the demand makes them raise their prices.
Shipping News.—The exports of cotton from the Uiiiieo

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 exnorts reported by telegraph and nubh.shed T>
the Chronicle last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total balss-
New York—To Liverpool, per steamers Adriatic, 1/403 City

of Richmond, 1,(504 Ethiopia, 325... Furnessia (addi¬
tional), 1,088... Plato, 741 Puerto Riqueno, 3,012
The Queen, 1,460 Umbria, 152—Wyoming, 590 10,390To Hull, per steamer Colorado, 2,701 2,701To Havre, per steamer La Bretagne, 1,156 1,156To Bremen, per steamers Fulda, 297 Trave, 150 447To Hamburg, per steamer Wieland, 150 150To Antwerp, per steamers Jan Breydel, 1,210 Noordland,508 .- 1,718To Barcelona, per steamer Chandernagor, 2,600 2,000To Genoa, per steamer Ethiopia, 240 . 240New Orleans—To Liverpool, per steamers Australian, 4,731

Counsellor, 4,008 ...Engineer, 4,023 Niceto, 5,388
Roeliampton, 2.552 ^ 21,302To Havre, per steamer Marseille,-7,7d8 per ship Cora,4,502 12,300To Bremen, per steamer City of Lincoln, 7,227 7,227To Antwerp, per steamer Marseille, 310 -. 31>

To Barcelona, per steamer Cristobal Colon, 5,212 5,212Charleston—To Bremen, per steamer Japanese, 4,000 4,000Newport News-To Liverpool, per steamer Duke of-Westmin¬
ster, 1,799 1,799Baltimore—To Liverpool, per steamers Nessinore, 775 Ore¬
gon, 702 1.477To Glasgow, per steadier Cynthia, 1.00 100

To Bremen, per steamer America, 1,043 1,013Boston—To Liverpool, per steamers Cephalonia, 1,084Kansas, 2,052 Virginian, 3,272 1 7,00SPhiladelphia—To Liverpool, per steamers British King, 9*52Lord Gough, 1.008 1,970

Total 84,950

The particulars of these shipments, arranged in our usual
form, tire as follows :

New York..
N. Orleans.
Charleston.
N’w’t N’ws.
Baltimore..
Boston
Pliil’d’lph’a.

Hull
Liver- d- Glas-
vool. gow. Havre.

10,390 2,701 1.156
21,302 12,300

1,799
1,477
7,(508
1,970

Hrcm.
and
Ham¬
burg.
597

7,227
4,600

Barce-
A'tiv'p. Iona. Genoa.
1,718 2,000 246
310 5,212

100 1,043

Total.
19,4'.8
40.351
4,U< 0
1,799
3,22 »
7,(508
1,970

Total. 44,546 2,SOI 13,450 14,067 2,028 7,812 240 84,956
Below we add the clearances this week of vessels carryingcotton from United States ports, bringing our data down to

the latest dates :

New Orleans—For Liverpool—April 28—Steamer Jamaican, 3,‘85May 1—Steamer Sculptor, 2,482.
For Barcelona April 28—Bark Ilabana, "77.

Boston—For Liverpool—April 27—Steamer Catalonia, 1,804 Apr.l 28—Steamers Istrian, 043; Marathon. 1,390 April 30—SteamerNorseman. .

For Halifax—April 23—Steamer Carroll, 100.
Baltimore—For Liverpool—April 30—Steamer Sardinian, 1,222.For Bremen-May 1—Steamer Main, 1,709.
Philadelphia—For Liverpool—May 1—Steamer Lord Clive, 1,081.For Antwerp—May 1—Steamer Switzerland, 481.
Below we give all news received to date of disasters to ves¬

sels carrying cotton from United States ports, &c.
Tiverton, Steamer (Br.)—From Brunswick April 7, grounded in the

Mersey, but subsequently floated. She was leaking badly April 29.Three of her bow plates were damaged. Fart of her cargo of cyttou
was damaged.

Cotton freights the past week have been as follows:

Liverpool, steam el.
Do sail...*/.

Havre, steam c.
Do sail c.

Bremen, steam c.
Do sail e.1

Do sail-.-c.1

Do via Leith.it.
Reval, steam </.
Do sail d.'<

Barcelona,steam d.1
Genoa, steam .. . d.\
Trieste, steam...d.

Satur. Mon. Tues. 1Yednes. Thurs. Fri.

f>G4 «>,;o 332 564

%®932 % « %2 J4®932 % *4 %

11.,. >
" 516 rT<; 516 516

»33 9;_jO °32 932

]S«°64 n
• 04 yC4 ' 9G4 964 964

.... .... .... .... «...

1164®316 *J112S-31G 2112t>-3lG 21128~310 •2112g-3i6 “1128-310

1364 1364 13Gi 1364 1364
316 316 316 3ig 3ig 316
732 732 732 732 732 732

332'a’764 33o 332 332 332 332
* Per 100 lbs.

Liverpool.—By cable from Liverpool we have the follow¬
ing statement of the week’s sales, stocks, &e., at that port,We add previous weeks for comparison.

Apr. 13. Apr. 20. Apr. 27. May 4.
Sales of the week bales
Of which exjiorters took
Of which speculators took...

Sales American
Actual export
Forwarded
Total stock—Estimated
Of which American—Estim’d

Total import of the week
Of which American

Amount afloat
Of which American

63,000
5,000
2,000

. 50,000
9,000

23,000
881,000
659,000
60,000
49,000
156,000
75,000

60,000
3,000
5,000

47,000
9,000

22,000
873,000
645,000
77,000
50,000
144,000
53,000

71,000
11,000
6,000

5 2,000
12,000
15,000

828,000
608,000
37,000
28,000

170,000
80,000

79,000
4,000
6,000
61,000
10,000

' 17,000
830,000
6 >1,000
98,000
67,000

111,000
48,000

J.AJLV/ tyiAG tiiu i-u V uiaincu IUI DjlUlO clJJLvA. lUtUiCS COGil

day of the week ending May 4 and the daily closing pricesof spot cotton, have been as follows :

Spot. Saturday Monday. Tuesday. TYednes. Thursday. Friday.
Market, {

12:30 p.m.$
Fair '

busines?. Harden’^. Fully
maint’ned

Good
demand. Quieter. Bteady.

Mid.Upl’ds.
Mid. Orl’iis.
Sales

5%
57ig

10,000
1,000

53s
5Q6

15,000
2,000

5%
57ig

14,000
2,000

“530
57io
15,000
1,500

12,000
1,000

12,000
2,0008pec. & exp.

Futures.
Market, ?
12:30 p.m. J

Steady at
1-64 de¬
cline.

Steady.
Steady
at an

advance.
Bteady at
1-61 adv.

Quiet at
1-64 de¬
cline.

Steady.

Market, ?
4 P. M. {

Very
steady.

Barely
steady. Quiet. Very

steady. Quiet. Bteady.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are given below. These
prices are on the basis of Uplands, Low Middling clause, unless
otherwise stated.

The prices are given in pence and tilths thus: 4 63 means
4 63-64d.. and 5 01 means 5 1-640.

Hat., Apr, 28. Mon., Apr. 30. Tues., May 1„

Open
1

Bigh Low. Clos Open High Low. Clos. Open
1
High Low. Clos.

d. d. d. d. d. <i. d. d. d. d. d. d.
May 5 21 5 2L 5 21 5 21 5 22 5 23 5 22 5 22 5 23 5 23 5 23 5 23
May-June.. 5 21 5 21 521 5 21 j 3 ^ > 5 22 5 21 5 22 5 23 5 23 5 23 5 23
’une-J uly.. 5 23 5 23 5 23 5 23 5 24 5 24 5*3 5 21 5 25 5 25 5 £5 5 25
I uly-A up... 5 24 5 24 5 24 5 24 5 25 5 25 5 24 5 24 5 26 5 26 5 26 526
Aug.-Sept.. 5 24 521 5 24 5 24 5 2) 5 25 5 24 521 5 26 5 26 5 26 5 26
September. 5 24 5 24 5 24 5 24 5 25 5 25 5 24 5 24 5 26 5 26 5 26 5 26
Sept.-Oct... 5 15 5 15 5 15 5 15 5 10 5 16 5 15 5 15 5 16 5 16 5 16 5 16
Oct .-Nov. .. 5 06 5 CO 5 OP 5.09 5 10 5 10 5 (9 5 09 5 11 5 11 5 11 511
Nov.-Dee .... .... .... .... 5 08 5 08 5 08 5 08 5 09 5 09 5 09 5 09

Wednes ., May 2. | Thurs., Mai 3. Fri., May 4.

Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.

d. d. d. d. d. d. d. (L d. d. d. d.
May 5 25 5 25 5 25 5 25 5 24 5 24 5 24 524 5 26 5 26 5 26 526
V ay-June.. 5 25 5 25 5 25 5 25 5 24 5 24 5 24 5 26 5 26 5 26 5 26 5 20
June-July.. 5 26 5 26 5 26 5 26 5 25 5 25 5 25 5 25 5 20 5 27 5 20 5 27
July-Aug .. 5 28 5 26 5 28 5 28 5 26 5 26 5 26 5 26 5 27 5 28 5 27 5 28
Antr.'Sept.. 5 27 5 27 5 27 5 27 5 26 5 26 5 20 5 26 5 27 527 5 27 5 27
September. 5 27 5 27 5 27 5 27 5 26 5 26 5 26 5 26 5 27 5 27 5 27 £2 7
Bept.-Oct .. 5 17 5 17 5 17 5 17 5 16 5 16 5 16 5 17 5 17 5 17 5 17" 5 17
Oct.-Nov... 5 12 5 12 5 12 5 12 5 11 | 5 11 5 10 5 11 5 11 5 11 5 11 5 11
Nov.-Dec... 510 5 10 5 10 5 10 5 09 | 5 09 5 09 5 09 5 09 5 10 5 09 5 10

BREADSTUFF S.
Friday, P. M.. May 4, 1888.

The flour market has been only moderately active. There
was a fair export demand, but the local trade bought sparing¬
ly. Prices aie without decided change, except an advance in
corn meal.
The wheat market has been fairly active for speculation,

but the fluctuations in prices were within narrow limits,
and Anally show little change. Early in the week
some strength was shown in the later deliveries,
on reports of a drought in California, attended with a
sharp advance in the markets of that State ; but copious rains
were reported from 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
the Pacific Coast, causing the bull party at Chicago to unload
to some extent. Wheat on the spot has been taken slowly.
The principal buying was for Lisbon, although it is un¬
derstood that liberal purchases have been made at the
West for British markets, to eome forward by lake and
canal, and be shipped hence the last of this month or early in
June.

DAILY CLOSING TRICES OF NO. 2 RED WINTER WHEAT.

July delivery

Sat. Mon. Tues. Wed. Thurs. Fri.
94 % 94 94% 94% 94%

.. 93 93% 93% 93% 93% 933q

.. 92 93% 93% 93% 93% 93%
. 92 92% 92% 93 93 92%
.. 92% 93% 92 34 93 % 93% 93%
.. 91k> 95% 94% 95 % 95% 95%
. 99 99% 99% 99% 99% 99%

Indian corn has been supported by a good local demand, but
was dull and weak.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

July delivery 62

Sat. Mon. Tues. Wed. Thurs. Fri.
64% 64% 64 64% 64% 6434
62% 62 34 62% 6234 62% 62%
62 34 62 34 62% 63 63 63
62% 63 62% 63 63% 63%
63 63 6234 63 63 63%
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 his been fitful. No. 2 white sold
to-day at 41 for June.

DAILY CLOSING PRICES OP NO. 2 MIXED OATS.
Sat.

May delivery 375g
June delivery 38
July delivery 33 #

The following are the closing quotations:
FLOUR.

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

375q 37% 37% 37% 37*% 3778
38 38^8 3Sie 381s 38i8 383s
335s 383a 383s * 38% 38*8 38%

Fine $ bbl. $2 20®$2 70
Superfine 2 35®
Spring wheat extras. 2 75®
Minn, clearand stra’t. 3 05®
Winter sliipp’gextras. 2 85®
WinterXX andXXX. 3 40®
Patents I...... 4 40®
Southern supers 2 70®

Wheat—
Spring, per bush... 88 ®
Spring No. 2........ 92 ®
Red winterNo. 2... 95 ®
Red winter 88 ®
White 92 ®

Corn—West’n mixed. 04 ®
West’llmixed No. 2. G7 ®
Steamer jn o. 2 06 ®
Western yellow.... 60 ®
Southern white.... 67 ®

3 05
3 20
4 55
3 30
4 50
4 90
3 00

99
93
961-2
9S
98
69
68*2
67%
69
70

3 408outh’n com. extras.. $3 00®
Southern bakers’ and
family brands 3 50®

Rye flour, superfine.. 3 40®
Fine 2 40®

Corn meal—
Western, «feo 3 25®
Brandywine........ 3 40®

GRAIN.
Rye—
8tate &Pa., # bush. 69 ®

Oats—Mixed 37*2®
White 42 ®
No. 2 mixed 37%®
No. 2 white 43 ®

Barley—
Canada No. 1 ® ....

Two-rowed State ®
Six-rowed State ®

Malt—State,4-rowed. 97 ®1 00
State, 2-rowed 90 ® 94

Exports of Breadstuffs for March, 1888.—The fol¬
lowing, made up from the statement issued by the Bureau of
Statistics, shows the exports of domestic breadstuffs from the
under-mentioned customs districts of the United States for
the month of March in 1888 and 1887; and for the nine

4 50
3 60
2 60

3 45
3 45

74
40*2
46
39
44

months since July 1, 1887 :

- March.

Breadstuffs Expts 18S8. 1887.

Quantities Value. Quantities Value.

Barley, bush. $ *
231 131

Host on

San F.&Wil’m’te 130,651 81,819 11,129 5,0821
Other cus. dist’s*

i
l

Total, barley 130,651 84,81-9 11,360 5,813 j

Corn, bush.
New York 440,192 279.072 1,413,020 088.693
Boston 159,874 99,750 217.2 <*2 117,317
Philadelphia 104.960 62,214 109.628 52.658

Baltimore 661.115 381,511 1.087.952 626,290
New Orleans 536.261 29 ),667 1,797.088 848,430
San F.&Wil’m’te 4,710 3,674 3,110 2,071
Other cus. dist's* 208.545 111,207 121,101 50,224

Total, corn 2,115,666 1,228,095 5,352,130 2,585,683
Germ-meal bbis.

New York 7.4a8 23,807 7.408 21,190
Boston 5.609 15,923 6,953 16,973
Philadelphia..... 151 429

Baltimore 250 812 145 40.i

New Orleans 6 v, 7 22

San F &Wll’ni’te
Other cus. dist’s* 4,188 9.420 2,859 7,173

Total, corn-meal 17,461 50,039 17,525 46,192
Oats, bush. _ .. „ J

New York 11,183 5,265 16,523 7,302
272 128,

2,500 1,20 <

New Orleans 115
'

46 439 182

San F.&Wil’m’te 0,614 3,354 8,' 88 4.2.i5
Other cus. dist’s* 1,107 436 61 60

Total, oats 21,819 10,301 25,683 11,927
Oatmeal, lbs.

New York 3,879 152 7.818 271

Boston
Philadelphia....

• 227,850 4,54 i

Baltimore 172,981 5,809

1887-88.

Nine Mouths.

224 15S

435,904!
0,07.2

no

252.437
4,sni

442,244! 257,510

New Orleans
San F.&Wil’m'te:
Other cus. dist’s*;

Total, oatmeal..'
Itye, bush.

New York :
Boston ‘
Philadelphia >
Baltimore !
New Orleans. .. j
San F.&VVirtn’te!
Other cus. dist’sV

Total, rye !
Wheat, bush. |

New York
Boston ;■
Philadelphia....
Baltimore >
New Orleans j
San F.&WU’m'te
Other cus. dist’s*,

6.00O;
73,f;55

83,434:
i

i*i >6

187
1.808

7.000
117,050

23 2
2,000

2,000
—

2,700 i

1,678,817

2,177

' ’

Yoo

Y,Y:i9

534,302! 13,219

01,270
2cU

1,829i

1.530,425

287,7:501 257,320

2,054,044'
50.000

1,035.080.
44,320

01,470

4,170,903
2I19.-07
874.324
081,5.0
418.MI

1,21!,«. 73
92,510

37,741
130

37,871

3,892,245
184,893'
8UV259
022.032
4 12,Ue3

1,105,296j
81,0',0

Total, wheat 4,077,237 3,407,4 40
Wheat flour, bbis !

New York I 316.731 1.333,905
Boston ! 14^.784 762,373
Philadelphia <)7.805 291,919
Baltimore 262.0)0 1,333.97.8 j

New Orleans 3 844 18,053]
San F.AWirm’te! 112.219 427,128;
Other cus. dist’s*! 17,762 8i 82

Total .wheat-flo’r' 927,795 4.195.738

Totals. . j
New York I 3.172.6.86
Boston i 818,146
Philadelphia 354,133!
Baltimore 1 1,974.■‘>21 j
New Orleans ....! ........ 309,385
San F.&Wil’m’fcej 2,154.842!
Other cus. dist’s*; 256,7321

i

Grand total 1 9.040.743!

7,722,768 7,115,048

7,102,420 3,900,712
1,368,158 771,971
576,360 336,120

3,003,674 1,674,737
3,563,015 1,798.778

97,216 72,385
2,853,493 1,326,525

18,564,366 9,881,228

91.881 272,120
85,7*v5 225.898
1,476 4,2d
1,134 3,333
234 035

23,490
’

56,030

203,991 562,223

114.976 47,320
1,580 711
3,808 1,391
4,442 2,001
7,286 525
08,974 34.342
32,709 8.S25

227,775 95,121

484,300 11.456
l,749,483i 56.164

200 7
800,510; 27.340

81 0
07,000; 2,149
780,2U5| 19,379

3,881,779 110,501

5,997 3,570
800 510

993 848
32,273 21,151

40,003 20,085

21,442,102 18,931,402
2.305,096 1,940.609
3,881,188 3,193,197
6,29 l .250 >,T4 /

1,125,066 1.241.585
10.164,676 13,973.392
4,557,590 3,515,008

56,007,56? 48.US3.000

421,782
199,0-9
50,29:
323,3u7

4.404
102.800!
25,705;

1,816.710
1,019,73 +
213,293

1,590,494
20,980

406,555
115,553

3,572,080
1.385,127
520,632!

2,275,4021
34,913
853,286 j
492,287!

15,443,849
7,012,889
2,227.003
11,350.537

105.481
3,369,096
2.248,244

1,128,0101 5,185,325 9,133,733 41,823,099

6.404,283
1,339.175
1,067,180
3,045.030
1,281,08 >

1,526,094
257.030

15,001,078

38.612,065
10,008.752
5.701,919
18,349,755
3.207,010
17.704,640
7,200,023

100,844.773
Value of exports from other customs districts for the month of Mirch. 1888:

Brazos, Texas $5,251
Chicago, Illinois
Detroit, Michigan 39,660
Duluth, Minnesota
Huron, Michigan.... 39,735
Miami, Ohio.
Milwaukee, Wis....

New Haven, Conn $4,400
Portland. Me 9,0e2
Richmond, Va
Yorktown, Virginia 158,604

Total $256,732

The movement of breadstuffs to marke" is indicated in the
statement below, prepared by us from the figures of the New
York Produce Exchange.

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

BblsAmbs Bush.QO lbs[Bush.56 lbs Bush.32 lbs Bitsh.48 lbs Bu. 56 lbs

Chicago 144,643 192,283 889,195 943,848 83,302 18,792

Milwaukee... 58,415 133,140 0,720 32.000 50,300 6,926
Toledo 2,650 28,427 55,567 4.778 1,200 120

Detroit 5,475
4,781

37,858 30.736 35,304
40.300

9,323
3,600Cleveland... 55,131 19,457 5,157

St. Louis 16,353 83,061 236.544 192,865 11,573 1,491
Peoria 2,571 42,500

444,207
902,570

23-1 900 ’ 619 00 ) 15,000 17,820
Duluth

Minneapolis.

Tot.wk. ’88. 234,888 1,919,182 1,473.209 1,868,155 186,023 50.306

Same wk.’87. 100.396 1,89-1,901 547,019 1,102,514 193,913 32,126
Same wk.’86.
Since Aug. 1.

178,859 1.003,75S 1,622,000 1,317,371 171,130 24.733

1887-8 9,293,934 92,859,915 00.058,874 50.795,999 21,730,500 1,715,032
18S6-7* 8,333,329 73.100,611 69,443,152 51,045,904 20.407,098 1.704,370
1885-6* 0,600,104 50,337,631 74,705,992 45.997.507 19.328.398 2,599,89£
* Include one week extra.

Comparative shipments of flour and grain from the same
ports from Jan. 1 to April 23, 1888. inclusive, for four years:

1888. 1887. *1886. *1885.
Flour bbis. 6,613,484 4,352,196 3,434,080 4,583,468
Wheat bush. 7,790,181
Corn 17,424,751
Oats 15,143,524
Barley 3,398,249
Rye. 436.947

12,931,482
18,193,134
13.763,000
3,069;490
272,926

8.651-735
24,819,082
13.136,177
4,016,595
594,406

8,669,026
33,592,105
14,451,338
2,837,929
709,579

__Tot,al grain... 44,193,952 43,233,032 51,217,995 59,759,977
* Include one week extra.

The rail and lake shipments from Western Like and river
ports for last four weeks were:

Week Flour Wheat, Corn, Oats, Baricif, Rye,
endive/— bids. bush. bush. b ush. bush. bush.

Apr. 28, ’88. 458,349 561,490 718,225 1,230,263 100,527 41,6 49
Apr. 21,’88. 477,803 514,878 762,229 972,419 115,180 19,958
Apr. 14,’88. 477,628 576.967 1,080,986 844,595 158,489 12,255

Apr. 7, ’88. 411,909 543,801 1,275,796 782,881 151,449 12,436

Tot. 4 wks.. 1,825.089 2,197.136 3,837,236 3,8 10.158
4 wks 1887.1,225,137 5.S78.U1 5,930,790 2,453,900

525.645 86,298
376,306 03,345

The receipts of flour and gram at the seaboard ports for the
week ended April 28, 1888, follow:

Flour, Wheat, Corn, Oats, Barley, Rye,
At— bids. bush. bush. bush. bush. bush.

New York 104,884 7,050 196,503 372.000 4,550 1,275
Boston 74,599 16,261 60,005 113,765 1.335 ... -

Montreal 10,407 87,250 500 5,850 2,099
Philadelphia... 25,702 8,534 43.048 54,915 ......

Baltimore 88,916 25,920 37,420 11,100 3,100
Richmond 4.196 20,202 2,383 5,010 ......

Norfolk, Va 2,350 4.200 .......

New Orleans... 13,495 450 138,423 32,495

Total week. 324,549 165,667 482,479 595,135 8,884 4,375
Cor. week ’87.. 227,759 679,886 261,893 429,126 65,277 5,920

The exports from the several seaboard ports for the week
ending April 28. 1888, are shown in the annexed statement:
Exports
from— Wheat. Corn. Flour. Oats. Rye. Pea*.

NewYork
Boston.. -

Portland.
Norfolk..
Philadel .

Baltim’ie
N. Orl’ns.
N. News
Riehm’d .

Tot. w’k.
8’me tune
1887. ..

Bush.
151.469
—•), / o3

Bush.
76,502
8,311

Bids.
84,339
41,667

Bush.
2,9 48

Bush. Bush.
2,079
16,650

8,000
17,06
66.400
144,900
56,260

16,811
116,232

218
9,143

1.-5,222

1,52 1,253

370,072

96 4,775

26 <j,413

165,557

2,948

2,98 4 ;;;;;;
18,729

16.858

The destination of these exports is as below. We add the
corresponding period of last year for comparison.

Exports
for week
to—

Flour. Wheat. Corn.

1388.
Week.

Apr 28.

1887.
Week.

Apr. 30.

1888.
Week.

Apr. 28.

1887.
Week.

A}jr. 30.

1888.
Week,

A pr. 28.

1887.
Week,

Apr. 30.

Bbis. Bbis. Bush. Bush. Bush. Bush.

Un.King. 193,169 123,315 49.121 703,943 308,942 616,037
Cout’nU.. 0,018. 7,297 130,101 792.310 52,616 267,192
8.<kO.Am.
W. Indies
Brit, col’s

32,374
1 <5,5 18
14,079

11,551
15,378

1,368
4,865
1.437

68,623
12,249

7,578
Oth.o’u’ts 408 23,000 :m 674

Total .. 268,413 ! 165,557 185,222 1,524,253 370,072 964,775

By adding this week’s movement to our previous totals wo
have the following statement of exports:

Exports to—

Flour. Wheat. Corn

Sept. 1,’S7.
to April
28. 1888.

Sept. 1,’8H.
to April
30. 1887.

Sept. 1,’87,
to Aj>ril
21. 1888.

Sept. 1.’80.
to April
30, 1887.

Sept. 1,’87.
to April
28, 1888.

Sept.l,'8&
to April
30,1887

LJn.K ngdom
Continent. ..
S. AC. Am...
West Indies.
Bnt. Col’uies
Oth. countr’8

Total

Bbis.

5,583 722
292.410
720.021
648.935
410,930
29,730

Bbis.

4,659.522
358.79)
753,093
548,980
342,719
27,483

Bush.

13,161.335
9.279.928

24.205
19.055
4,505
38,294

Bush.

27,904.409
20,183.809

32.749
3,071

Bush.

11,240,402
3,181,141
218.290
212,832

. 06,357
27,594

Bush.

18,973,53a
8.354,007
532,980
349,991
26,046.
48,716128,096

7,730,751 0,090.588 21.527,322 48.312,134 14,902,016 28,285,93d
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The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, and in transit by water, April 28, 1888:

Wheat, Corn, Oats, Eye, Barley,
In slorc at— bush. bush. b)tsh. bush. bush.

New York 2,040,595 174,001 816,422 14,601 43,623
Do afloat 3,000 55,000

Albany 53.300 53,000 52,600 60,450
Buflalo 416,793 52,972 119,270 64.682 18G.443
Chicago 5,036,162 2,567,743 828,771 21,438 159,120
“ afloat.... 425.296 3,277,421 552.058 - . - .

Milwaukee 1,922,907 6,641 5,022 36,219 64,584
** afloat... 305,660 ...... 24,000 • •

Duluth 8,875,478 247,825 22,389
Toledo 1,325,444 147,399 13,996 14,030 16,698
Detroit
Oswego...........

1,093,618
34.000

29,692
20,000

15,352 10,384 17,179
169,000

t. Louis 884,286 1,111,946 278,496 3,281 11,858
** afloat... 100,0(0 151,600

Cincinnati 22,000 50,000 77,000 7,000 40,000
Boston
Toronto

35,000
132,386

46,735 119,171
22,190

1,600 1,016
94,241

Montreal 526,603 6,084 53,374 3,950 7,593
Philadelphia 185,683 19,166 47,433
Peoria 11,570 82,319 436,908 46,482
Indianapolis 34,366 125,385 114,711 2,067

522Kansas City
Baltimore

96.693
471,998

86,935
55,337

74,944

Minneapolis
8t. Paul

7,860.199
380,000

245,834

48,210 3,287

OnMississippi....
On Lakes..

163,300 85,100

On canal & river. 7/100 6,300

Tot,. Apr. 28,’88. 32,473.243 8,530,311 3,738,891 305,850 926,805
Tot. Apr. 21.’88. 32,633,418 8,188,223 3,373.095 314,44'* 1,090.166
Tot. Apr. 30/87.. 47,172.(511 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 Beerbohru’s London cablegram, the amount of
wheat and corn on passage at the dates mentioned stood as
follows:

Crain on Passage.
Wcelc ending May 2. Week ending Apr. 25.

Wheat. Corn. Wheat, j Corn.
To United Kingdom..qre.
To Continent

2,132,000
351,000

360,000
57,000

2,148,0001 309,000
370,000 58,000

Total quarters
Equal in bushels

2.483,000
19,861,000
19,472,000

417,000
3.336,000
3,168,000

2,518,000; 367,000
20,144,000 2,936,000
1^,880,00013.256,000Game week in 1887..hush.

The exports of wheat from India for the week, year and
season are as below:

Exerts of Wheat from India. Week end'q
Apr. 28.'

Week end'g
Apr. 21.

April 1 to
Apr. 28.

To United Kingdom
To Continent

hush. 320,000
640,000

80,000
320,000

560,000
1,760,000

Total 960,000 400,000 2,320,000

THE DRY GOODS TRADE.
New York, Friday F. M., May 4,1883.

The movement in dry goods from first hands was steady
’hut moderate the past week, seleclions by wholesale buyers
on the spot having ruled light, while a slight improvement
was noticed in the re-order demand from tome of the interior
markets. 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
tbe season, yet a fair average business in regular goods was
done by the principal jobbers, and “job lots” of ginghams,
printed linens, &c., 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, and
some 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,COO
cases 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 Sjuth America, 297 to the
West Indies, 86 to Europe, 83 to Central America, 32 to
Africa, 25 to Mexico, and 23 to all other countries. Since the
1st of January the exports aggregate 53.319 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 1835 were
54,325 packages. At first hands the demand for staple cotton
goods was licht and irregular, and the jobbing trade was only
moderate. Some good-sized lots of brown sheetings and drills

were secured by converters, but jobebrs bought sparingly as a
rule. Bleached Gottons 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%c. for 64x64’s, and
3}£c. for 56x60’s, at which figures mostmanufacturers declined
to sell either “spots” or “futures” at the end of the week.
Stocks last Saturday and for the three previous years were
as follows :

1888. 1887. 1886. 1885.
Stock of Print Cloths— April 28. April 30. May 1. May 2.

Held by Providence manuf rs.. 30,000 85,000 99,000 435,000
Fall Iliver manufacturers... 35,000 185,000 42,000 33o,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 sfeady. Ginghams, seersuckers and
printed cotton dress fabrics were fairly active in jobbing cir¬
cles and in moderate request by package buyer?.
Domestic Woolen Gools.—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
in price, stocks of heavy fabrics being in pretty good shape.
In overcoatings but little new business was transacted, bun
agents continued to make steady deliveries in execution of
former order?. Cloaking?, Jersey cloths and stockinets were in
fair request by the mmufactuiing trade, and desirable makes
are steadily held. Kentucky jeans and doeskins have men
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 cf a seasonable character
were in light request, but some very fair orders for cashmeres,
Henrietta cloths, serge?, tricots, &c., were placed for next sea-
eon. 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
aDd underwear was hardly up to expectation?.
Foreign Dry Goods.—There was a strictly moderate call

for imported goods 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
drees goods, also fine wool materials, were in fair request by
retailers, and silks were in moderate demand, while ribbons
were in good request. Lineu good?, laces and embroideries
were distributed in fair quantities, but hosiery and fabric
gloves ruled quiet.

Importations of Dry Goods.
The importations of dry goods at thi3 port for the week

ending May 3,1S88, and since Jan. 1, and the same facts for
the corresponding periods of last year are as follows :
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