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A M E R I C A N  
Bank N  ote Company,

78 TO 86 TRINITY PLACE,
NEW YORK.

Business Founded 1795.
Incorporated under la w s  o f  State o f  New Y ork , 1868, 

R eorga n ized  1 8 7 9 .
E n g r a v e r s  a n d  P r i n t e r s  o f  

B O N D S , P O S T A C E  & REV E N U E  S T A M P S , 
L E G A L  T E N D E R  A N D  N A T IO N A L  B A N K  
N O TE S o f  th e  U N IT E D  S T A T E S ; a n d  f o r  
F o re ig n  G o v e rn m e n ts .

ENGRAVING A N D  PRINTING,
Ba n e  n o t e s , s h a r e  c e r t i f i c a t e s , b o n d s  
Fo r  g o v e r n m e n t s  a n d  c o r p o r a t i o n s ,
DRAFTS, CHECKS, BILLS OF EXCHANGE, 
STAMPS, «fee., In the finest and most artistic style 

FROM STEEL PLATES,
With SPECIAL SAFEGUARDS to  PREVENT COUNTERFEITING. 

Special papers manufactured exclusively for  
use o f  th e  Company*

S A F E T Y  C O L O R S . S A F E T Y  P A P E R S .
Work Executed In Fireproof Buildings. 

LITHOGRAPHIC AND TYPE PRINTING. 
RAILWAY TICKETS OF IMPROVED STYLES. 

Show Cards, Labels, Calendars.
BLANK BOOKS OF EVERY DESCRIPTION 

JAMES MACD0N0UGH, President 
AUG. D. SHEPARD, )  B 
T0UR 0 ROBERTSON, j Vice-Presidents.

THEO. H. FREELAND, Sec’y and Treas.
JNO. E. CURRIER, Ass’t Sec’y.

Maverick National Bank
BO STO N , MASS. 

C A P I T A I . ,  -  
S U R P L U S ,  . . .

$ 4 0 0 ,0 0 0
$ 6 0 0 ,0 0 0

Accounts o f  Banks, Bankers and Corporations 
solicited.

Our facilities for COLLECTIONS are excellent 
and we re-discount for banks when balances war­
rant it.

Boston Is a reserve city, and balances with ns from 
banks (not located in other reserve cities) count as a 
reserve.

W e draw our own exchange on London and the 
Continent, and make Cable transfers and place 
money by telegraph throughout the United States 
and Canada.

Government Bonds bought and sold, and exchanges 
In Washington made for banks without extra charge.

W e have a market for prime first-class Investment 
Securities, and Invite proposals from States, Coun­
ties and Cities, when Issuing bonds.

We do a general banking business, and invite cor­
respondence.

A S A g P .  P O T T E R ,  P r e s id e n t *

J O S . W .  W O R K ,  C a s h i e r .

W . P. Wight & Co.,
7 ti B r o a d w a y ,

S T O C K  B R O K E R S .
Stocks, Bonds and Miscellaneous Securities 

bought and sold.for cash or on margin.
WT p. W ight, J. B. Creighton,

Memb.N.Y.Stock;Exch. A. B. Claflin , Spec’l.

B A N K E R S  AN D  B R O K E R S .

Johnson & Boardman,
N E W  Y O R K , 18 W ALL STREET, 

t T R O Y , N . Y . ,  No. 17 FIRST STREET. 
Stock Exch. membership; private wire; all facilities

D I A M O N D S .

Alfred H . Smith & Co.,
I M P O R T E R S ,

182 Broadway, Cor. John Street.

SOLID SILVER. 
G O R H A M  M ’t’g Co.,

Broadway and Nineteenth Street,
AND 9 M AIDEN LANE.

Established 1854. Incorporated 1882
Lombard Investment Co.,

1 5 0  B R O A D W A Y ,  N E W  Y O R K .  
G u a r a n t e e d  S ix  P e r  C e n t  m o r t g a g e s

CAPITAL (FULLY PAID) ................... $1,000,000
TOTAL VALUE OF G U A R A N T Y .... 2,400,000 

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

Manhattan Trust Co.,
No. 10 WALL ST., NEW YORK.

C A P IT A L , . * .............................$ 1 ,0 0 0 ,0 0 0
DIRECTORS:

Fr. Ormond French, N. Y. H. W . Cannon, N. Y.
John R. Ford,N. Y.
T Jeff. Coolidge, Jr., Bos. 
James O. Sheldon, N,Y. 
A . 8. Rosenbaum, N. Y. 
Wm. Dowd, N. Y.
Sam’l R, Shipley, Phila.
R. T. Wilson, N. Y.

_____  John I. Waterbury, N. Y.
Francis Ormond French, President.

John L. Waterbury, Vice-President. 
Authorized to accept and execute Trusts of every de­

scription.
Trustee for investment and management o f real and 

personal estate.
Deposits at interest subject to check through the Clear­

ing House.
Registrar and Transfer Agent.

R. J. Cross, N. Y.
H. L. Higginson, Boston. 
Aug. Belmont, Jr., N. Y. 
E. D. Randolph, N. Y.
C. F. Livermore, N. Y.
C. O. Baldwin, N. Y. 
Chas. F. Tag, N. Y. 
Henry Field, Chicago.

Henry G. Campbell, ) Members N. Y. Stock 
J. Borden Harris»an , ) Exchange.

H . G. Campbell & Co.,
B A N K E R S  A N D  B R O K E R S ,

9  N ew  S tr e e t  a n d  7 4  B r o a d w a y , 
N E W  Y O R K

L. C. lathrop. osoab B. Smith. J.H.Oliphant

Lathrop, Smith & Oliphant,
BANKERS AND BROKERS.

3 7  B R O A D  S T R E E T , N E W  Y O R K ,
Members New York Stock Bxohange, New York 

Cotton Exchange, and Board o f Trade Chicago.

» ü f in a t u c ia l .

Spencer Trask & Co.,
B A N K E R S  <fc B R O K E R S ,

16 and 18 Broad Street, N. Y.
Albany, N.Y. Providence, R,I. 

Saratoga.
Transact a General Banking Business.

Special attention given to Investment 
Securities.
Direct Private Wires to each office and to 

PHILADELPHIA,
BOSTON,

WORCESTER.

Harriman & Co,
Wm. M. Harrim an , )
Nicholas Fish , >
Oliver h arrim a n , Jr. )

BANKERS AND BROKERS,
e q u i t a b l e ; b u i l d i n g ,

1 2 0  B r o a d w a y .

Hamilton & Bishop,
BANKERS AND BROKERS,

N o . 9 6  B R O A D W A Y ,  N E W  Y O R K .  
(Members New York Stock Exchange.) 

Accounts o f  Banks, Bankers and others received. 
Interest allowed on balances. A  strictly commission 
business in the purchase and sale o f  Stocks and 
Bonds.

Private telegraph wire to Albany, Troy, Syracuse 
Rochester, Utica, Buffalo, Cleveland and Chicago.

Draw on City Bank o f London in amounts to suit. 
Special attention given to Securities for investment

Chrystie & Janney,
BANKERS,

6  W a l l  S t r e e t ,  N e w  Y o r k : ,
Receive deposits subject to check at sight and 

allow interest on balances.
Deal in Railroad Bonds, State, County and Muni­

cipal Securities.
Make collection o f  Drafts, Notes, Dividends and 

Coupons throughout the United States and Canada

Henry S. Redmond,
4 4  &  4 6  B r o a d w a y , N .Y . 

I N V E S T M E N T  S E C U R I T I E S .

Railroad, Municipal, W ater Works and Street 
Railway Bonds. List o f  desirable investments sen 
monthly upon application.

R. B. Dodson,
W ITH FAHNESTOCK & CO.,

3  W a l l  S tr e e t .

I N V E S T M E N T  B O N K S .

Richard D. Fisher. w m . Chechi ky Shaw .

Fisher & Shaw,
I N V E S T M E N T  B  A  N K  E  U  S , 

Members Baltimore Stock Exchange. 

B A L T I M O R E ,  M  D .
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Drexel, Morgan & Co.,
W A LL  STREET, CORNER OF BROAD, 

N E W  W O R K .

Drexel & Co., |Drexel,Harjes & Co
Cor.oi 6th& Chestnut Sts., 31 Boulevard Haussmann
P H I L A D E L P H I A  ( P A R I S .

DOMESTIC AfiD FOREIGN BANKERS.
Deposits received subject to Draft. Securities 

bought and sold on commission. Interest allowed 
on Deposits. Foreign Exchange. Commercial Cred­
its. Cable Transfers. Circular Letters for Travel­
ers, available in all parts o f  the world.

Attorneys and  A gents op 
M e s s r s . J .  S . M O R G A N  Sc C O ., 

No. 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co ,
NEW YORK, PH ILADELPH IA, BOSTON, AND 

A L E X A N D E R  B R O W N  Sc SO N S, 
BALTIMORE,

Members o f  New York, Philadelphia and Baltimore 
Stock Exchanges.

Execute orders for all Investment Securities. Re­
ceive accounts o f  Banks, Bankers, Corporations and 
Firms, on favorable terms. Buy and sell Bills o f  
Exchange on Great Britain and Ireland, France, 
Germany, Belgium, Holland, Switzerland, Norway, 
Denmark, Sweden, Australia, St. Thomas, St. Croix 
and British W est Indies. Issue Commercial and 
Travelers’ Credits in sterling, available in any part 
o f  the world, in Francs for use in Martinique and 
Gaudaloupe, and in Dollars for use in this country, 
Canada, Mexico and W est Indies.

Make telegraphic transfers o f  money between this 
country, Europe, and British and Danish West 
Indies. Make collections o f  drafts drawn abroad on 
allpoints in United States and Canada, and o f drafts 
drawn in the United States on foreign countries.

Their London house, Messrs. BROWN, SHIPLEY 
& CO., receive accounts o f  American banks, firms 
and individuals upon favorable terms.

BROWN, SHIPLEY & CO., Liverpool.
BROWN, SHIPLEY & CO., London.

U.S. Government Financial Agents in England.

J. & J. Stuart & Co.,
3 3  N A S S A U  S T R E E T .

BILLS OF EXCH ANGE ON 
S M I T H ,  P A Y N E  *  S M I T H ’ S ,  

BANKERS, LONDON;
M A N C H E S T E R  *  C O U N T Y  B A N K ,  

“ LIMITED,”
MANCHESTER, PAYABLE IN LONDON; 

I L S T E B  B A N K I N G  C O M P A N Y ,  
BELFAST, IRELAND,

AND ON THE
N A T I O N A L  B A N K  O P  S C O T L A N D , 

EDINBURGH AND BRANCHES;
ALSO,

CABLE TRANSFERS & LETTERS OF CREDIT.

J o h n  M u n r o e  & Co.,
N o . 3 2  N a ssa u  S tr e e t , K e w  Y o r k .
N o . 4  P o s t  O ffice S q u a r e , B o s t o n .

Issue Circular Letters o f  Credit for Travelers’ Use 
Abroad against Cash or Satisfactory 

Guaranty o f Re-payment.
E x c h a n g e  o n  L o n d o n , P a r is , B e r l in ,  

Z u r ic h  a n d  S t. G a l l .
Credits Opened and Payment s m ade by  Cable . 

P a r is  H o u s e - R U N H O E  Sc C O .

Schulz & Ruckgaber,
B A N K E R S ,

2 9  W I L L I A M  S T R E E T , N E W  Y O R K , 
Correspondents o f  the

International B a n k  o f  London (Limited), 
London.

M essrs. John B erenberg, G ossler «& Co., 
H am burg.

M essrs. M arcuard, K ra u ss  Sc C o., P aris. 
Commercial and Travelers’ Credits.

Bills o f  Exchange. Cable Transfers.

TH E NEW YORK

Produce Exchange Bank,
C A P IT A L , 9 1 ,0 0 0 ,«  0 0 .

Transacts a general hanking business.
Receives accounts o f  hanks, bankers and corpora­

tions upon favorable terms.
Issues certificates o f  deposit hearing Interest.
Solicits mercantile and personal accounts.
Bills o f  exchange drawn on, and cable transfers 

made througn, The City Bank, Limited, London.
Circular letters o f  credit issued for travelers’ use 

in foreign countries ; also commercial credits.
Accounts o f  foreign bankers received and col­

lections in the United States made on favorable 
terms ,

August Belmont & Co.,
BANKERS,

No. 3 6  W A L L  S T R E E T ,
A gents and  Correspondents op the 

M essrs. R O T H S C H IL D ,
London, P aris , F rankfort and Vienna.

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

ALSO COMMERCIAL CREDITS.
Draw Bills o f  Exchange and make Cable Transfers 

to Europe, W est Indies, Mexico and California.

LETTEES OF CREDIT
F O R  T R A V E L E R S  

AND BILLS OF EXCHANGE ON

MESSRS. BARING BROTHERS & CO., 
LONDON.

and principal Continental cities.

Kidder, Peabody & Co.,
1 N A S S A U  S T R E E T , N .Y .  

Agents and Attorneys op Baring  Bros. & Co

John Paton & Co.,
SUCCESSORS TO

IE  SUP, P A T O N  & CO.,
5 2  w ill ia u *  s tr e e t  N e w  Y o r k .

Accounts and Agency o f Banks, Corporations, 
firms and individuals received upon favorable terms.

Dividends and interest collected and remitted.
A ct as agents for corporations in paying coupons 

and dividends; also as transfer agents.
Bonds, Stocks and Securities bought and sold on 

commission, at the Stock Exchange or elsewhere.
Sterling Exchange and Cable Transfers bought 

and sold.
draw  ON

THE UNION BANK OF LONDON, 
BRITISH LINEN CO. BANK, LONDON AND 

SCOTLAND.

J & W . Seligman&Co .,
B A N K E R S ,

N o . 2 3  B R O A D  S T R E E T ,
N e w  Y o r k .

Issue Letters of Credit for Travelers
On SELIGMAN BROTHERS. London. 

SELIGMAN FRERES & CIE., Paris. 
SELIGMAN & STETTHEIMER, Frankfurt. 
ALSBERG, GOLDBERG & CO.. Amsterdam. 
ALTMAN & STETTHEIMER, Berlin. 

Payable in any part o f  Europe, Asia, Africa, 
Australia and America.

Draw Bills o f  Exchange and make Telegraphic 
Transfers o f  Money on Europe and California.
J. Kennedy Tod. Alexander Baring,
H. O. Northcote. Member N.Y. Stock Exch’ge.

J. Kennedy Tod & Co.,
NO. 63 W IL L IA M  STREET, 

B A N K E R S .
A ct as Agents for Banks,. Bankers and Railroad 

Companies.
Issue commercial credits.also foreign and domestic 

travelers’ letters o f  credit in pounds sterling and 
dollars.

O ffer  I n v e s t m e n t  S e c u r it ie s .
Buy and sell Bonds, Stocks and Securities In all 

American, Canadian, British and Dutch markets on 
commission. Collect dividends, coupons and for­
eign and inland drafts.

Sell Bills o f  Exchange on
M E L V IL L E , EVANS Sc CO., 1 r
C. J . H A M B S O  Sc SON, ’ JLONDON
M A R C U A R D , K R A U S S  Sc C O .,!P . „ 1H 
H O T T IN G U E R  Sc CO., i P A R IS .

Geo. Coppell . Thos. Ma it l a n d .
Ge r a l d  L. H o y t , Member N. Y. Stock Exoh.i

Maitland, Phelps & Co,,
B A N K E R S

AND

C O MMI S S I O N  MERCHANTS,
2 2  f t  2 4  E x c h a n g e  P la c e ,

Ne w  Y ork .
BILLS OF EXCHANGE, LETTERS OF CREDIT, 

TELEGRAPHIC TRANSFERS OF MONEY ON 
LONDON, PARIS. MEXICO. CUBA, fte., ftc.

Canadian B a n k  o f Com m erce.
CAPITAL, (6,000 000. SURPLUS, (500 000.

J. H. G0ADBY & ALEX. LAIRD,
AGENTS,

1 6  E X C H A N G E  P L A C E , N E W  Y O R K  
BUY AND SELL STERLING EXCHANGE, CABLE 

TRANSFERS, ETC.
ISSUES COMMERCIAL CREDITS, AVAILABLE IN ALL PARTS OF THE WORLD.:

TT f f lS

I N V E S T M E N T  CO.  
of Philadelphia.

3 IO  C H E S T N U T  S T R E E T  
Capital, 9 4 ,0 0 0 ,0 0 0 . F u ll P aid . 

CONDUCTS A  GENERAL BANKING BUSINESS.
Allows Interest on cash deposits, subject to check 

or on certificates.
Buys and sells Bills o f  Exchange, drawing oa 

Baring Bros. & Co., London ; Perier Freres et Cie., 
Paris ; Mendelssohn & Co., Berlin, and on Paul 
Mendelssohn-Bartholdy, Hamburg.

Negotiates Securities, Railroad, State, Municipal, etc.
Offers for sale first-class Investment Securities. 

W ILLIAM  BROCKIE, President.
HENRY C. GIBSON, Vice-President. 
HENRY M. HOYT, Jr ., Treasurer. 
ETHELBERT W ATTS, Secretary.

Board o f  Directors:—William Brockie, George S. 
Pepper, Morton McMicbael, W harton Barker, Henry 
C. Gibson, T. Wistar Brown, Isaac H. Clothier.

Advisory Committee o f  Stockholders—William 
Potter, George M. Troutman, William Pepper,M.D., 
Thomas Dolan, John G. Reading, Joseph E. Gilling­
ham, John Wanamaker, Henry E. Smith, Craige 
Lippincott, Hamilton Disston, Clayton French, 
William W ood, W alter Garrett, John Harrison, 
Edward H. Coates.

K O U N T Z E  B R O T H E R S ,
B AN K E R S,

120 Broadway, Equitable Building, NewYoik. 
L E T T E R S  O F  C R E D I T  A N D  

C I R C U L A R  N O T E S  
Issued for the use o f  travelers in all parts o f  the 

world. Bills drawn on the Union Bank o f London. 
Telegraphic transfers made to London and to 
various places in the United States. Deposits re­
ceived, subject to check at sight, and interest 
allowed on balances. Government and other bonds 
and investment securities bought and sold on com­
mission.

Financial.

Howard Lapsley & Co.,
BANKERS AND BROKERS,

T 2 B R O A D W A Y  and 9  N E W  S T R E E T , 
N e w  Y o r k .

8pecial attention given to investments. Interes. 
allowed or deposits, subject to  check at sight.

Wood, Huestis & Co.,
31 P IN E  STREET, N EW  Y O R K , 

B A N K E R S  A N D  B R O K E R S ,  
SUCCESSORS TO

W O  ’ D  &  D A V IS .
Execute orders in all securities listed at the New 

York Stock Exchange. For Sale:
First-Class Railroad  First Mortgage Bonds. 
GEORGE C. WOOD. C.H. HUESTIS. L.M .SW AN

Ed w a r d  L. Oppen h eim . Wa l t e r  Del  Ma r .

E. L. Oppenheim & Co.,
(ESTABLISHED 1862],

BANKERS AND BROKERS,
61 Sc £ 3  N e w  S treet a n d  4 2  B r o a d w a y ,  

Bra n ch  Office, 91 Leonard  Stre et , 
N E W  Y O R K .

7 5  O ld  B r o a d  S tr e e t , E .  C . ,  L O N D O N .

R. A . Lancaster & Co.,
BANKERS,

Mo. IO W I L L  S T R E B T , 
M E W  Y O R K .

DEALERS IN

INVESTMENT and MISCELLANEOUS 
SECURITIES.

southern Securities a  Specialty.

W M . C. N O YES,
9 6  B R O A D W A Y ,

DEALER IN ALL
Mew Y o rk

AND
B roo k ly n

T R U S T  CO M PAN IES’ STOCKS.
Also, all the Stocks Guaranteed by the 

D E L A . L A C K . Sc W E S T , and the 
L A K E  S H O R E  Sc M IC H . SO U T H E R N  

R A IL R O A D  C O M P A N IE S .
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a ja u b e ic g  a t t a  g r u b e r s  i u  H e a r  I t o f e  © t i g .

Geo. K . Sistare’s Sons,
1 6  Ac 1 8  « r o a d  S tr e e t , N e w  Y o r k ,  

1 2 1  S o u t h  T h ir d  S tr e e t , P h i la d e lp h ia ,  
Connected by Private Wire with main office, Nov 

York.
DEALERS IN

F IR ST-CLASS IN V E ST M E N T S.
Buy and sell on Commission, for cash or on margin, 

all securities dealt in at the New York Stook Ex­
change.

Interest allowed on daily balances.
All deposits subject to check at sight.Particular attention to order» by mall or telegram.

Taintor & Holt,
B AN K E R S,

N o . 11  W a l l  S t .,  C o r . N e w , N e w  Y o r k .

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

balances.
Buy and sell GOVERNMENT, MUNICIPAL and 

RAILROAD Securities.
Private telegraph wires to Providence and Boston

GILES E. TAINTOR, GEO. H. HOLT
________________ G. D. L ’HUILIER,_______________

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

W aiston H. Brown & Bros
B A N K E R S .

Accor nts o f  Corporations and Individuals received 
apon Liberal Terms. Securities Bought and Sold on 
Commission.

N o . 2 0  N A S S A U  S T R E E T ,  
__________________ NEW  Y O R K .__________________

R. J. Kimball & Co.,
[Established in 1865.]

B A N K E R S A N D  B R O K E R S,
1 6 *  I S B r o a d  S tre e t, N ew  > o r k

Members o f  the New York Stock Exchange and o f 
the Philadelphia Stock Exchange.

Robert J .'K im b a l l . A lfre d  b . L ou n sber ry .

Green & Bateman,
B A N K E R S ,

7 8  &  8 0  B r o a d w a y , N e w  Y o r k ,

Stocks, Bonds and Cotton.
T r a n s a c t  a  G e n e ra l B a n k in g  B u s in e ss . 

In te re s t  a l lo w e d  on  D e p o s its .

A . Dutenhofer,
B R O K E R ,

AN*

Dealer in Miscellaneous Securities
MILLS BUILDING (3d Floor.)

Rooms 25 & 26. 3 5  W A L L  S T R E E T .
STATE AND GIT'S BONDS OF GEORGIA, also 

SECURITIES OF THE CENTRAL RR. & BANK­
ING CO. OF GEORGIA, A  SPECIALTY.

Investors wishing to buy or sell are invited to call 
or correspond. Prompt and personal attention given to all orders.
Davison Brown. Geo. A lexander brown,

Stewart Brown’s Sons,
Members New York Stock Exchange,

S TO C K  B R O K E R S ,
« 4  B r o a d  w a v  A  1 9  N e w  S t . .  N e w  Y o r k

W . H. Goadby & Co.,
B AN K E R S AN D B RO K E RS,

N o . 2 4  B R O A D  S T R E E T ,  

__________________N s w  Y o r k -

F. H . Smith,
B A N K E R  & B R O K E R ,

N o . 2 0  B R O A D  S T .,  N E W  Y O R K .  
S p e c u la t iv e  A c c o u n ts  S o lic it e d . 

Orders received in Stocks for large or small 
amounts, either for cash or on margin.

Particular attention given to investments.
All issues o f  bonds, either in default or other, wise, carefully quoted.

TW ENTY YEARS’ EXPERIENCE.
F. H, Smith, I Members Consolidated Stook anO 
8. W. Smith, f Petroleum Exchange, New York

R. T . Wilson & Co.,
B A N K E R S A N D  COMM ISSION M ERCH AN TS 

2  E x c h a n g e  C o u r t , N e w  Y o r k

H . B. Hollins & Co.,
BANKERS,

18 W A L L  a n d  3  N A S S A U  S T  E E T S  
N E W  Y O R K .

T ransact a  General Banking Business. 
DEALERS IN GOVERNMENT, MUNICIPAL AND 

RAILROAD SECURITIES.
DEMAND DEPOSIT ACCOUNTS RECEIVED. 
INTEREST ALLOW ED ON DAILY BALANCES

Harvey Fisk & Sons,
2 8  N A S S A U  S T R E E T , N E W  Y O R K . 

BANKERS.
D e a le r s  In U n ited  S ta te s  B o n d s  a n d  O th e r  

D e s ir a b le  S e cu r it ie s .
Deposit accounts received and interest allowed on balances.

MEMBERS N. V. STOCK EXCHANGE.*

Gilman, Son & Co.,
B A N K E R S,

N o . 6 2  C E D A R  S T R E E T .

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

J. S. Farlee. Robert D. fahles.

J. S. Farlee & Brother,
N o . 7  N A S S A U  S T . ,  N E W  Y O R K ,  

BROKERS AND DEALERS IN 
I N V E S T M E N T  R O N D S ,  

STATE, MUNICIPAL AND APPROVED R A TT .  
ROAD BONDS. 

Correspondence Solicited.

Julius A . Kohn,
BANKER AND BROKER,

4 6  E X C H A N G E  P L A C E , N E W  Y O R K , 
(Member o f the New York Stock Exchange.) 

investment bonds bougbt and sold.
Orders solicited for the purchase or sale o f  Gov­

ernment, Railroad and Miscellaneous Securities. 
Loans negotiated on good collaterals.

H ir a m  d e w in g . c l a r k  Dew in g .
(Member o f N.Y. Stock Exchange.)

H. Dewing 6c Son,
B A N K E R S  A N D  B R O K E R S ,

N o . 1 8  W a l l  S tre e t, N e w  Y o r k .  
Stocks and bonds bought and sold on commission. 
Particular attention given to information regard­

ing Investment Securities.
Iowa Loan & Trust Co. 6 per cent Debentures 

bought and sold.

B A N K E R S ,
1 8  W A L L  S T R E E T , N E W  Y O R K .  

E sta b lis h e d  1 8 6 3 .
MEMBERS OF NEW YORK STOCK EXCHANGE. 

Allow interest on deposits subject to sight check. 
Buy and sell on commission stocks and bonds either 
for cash or on margin, and deal in

Investment Securities.
A. M. Kidder, chas. d . Mar v in ,:
H. J. Morse, w . m . Kidder.

( S o o c l i f +

M w U c i f a i i

&  C O hB A N K E R S ,
3 7  B ro a d w a y , op p . E x ch a n g e  P la c e , N. Y .

TRANSACT A  GENERAL BANKING BUSI­
NESS, INCLUDING THE PURCHASE AND SALE 
OF STOCKS AND BONDS FOR CASH OR ON 
MARGIN. BUY AND SELL INVESTMENT SB- 
CURITIES. INTEREST ALLOWED ON DEPOS­
ITS, SUBJECT TO CHECK AT SIGHT.

P. 0 . Box 447.
D. A. Bo odv . C. W . McLella n .
Re ÜBEN L ELAND. HENRY T. BOODY.

BANKERS,
U N I T E D  B  a  «  k  d U I L D I  N O ,  

W a l l  S tre e t , c o r n e r  B r o a d w a y .  
STOCKS, BONDS <6 COMMERCIAL PAPER.

Stocks and bonds bought and sold on commission 
at New York Stock Exchange. Advanoes.made on 
business paper and other securities'

H. L. Horton & Co.,
3 4  and 3 6  B R O A D W A Y , New  Y o rk .

BARTHOLOMEW HOUSE, \ x nwnnisr BARTHOLOMEW LANE, ) LONDON.

Special Attention Given to Am erican  
Securities.

Solicit Aocounts and Order for the Purchase and 
Sale o f  Bonds, Shares, &c.. See., on Commission, in 
New York, Boston, Chicago, London or Paris,

Interest allowed on deposits subject to drafts at 
sight

Members o f  the New York and Boston Stook Ex 
changes and o f  the New York and Chicago Produco 
Exchanges.

Private wires to Chicago, St. Paul, Boston, H art­
ford, Buffalo and Utica.

J. C. Walcott & Co.,
BANKERS AND BROKERS,

N o . 2 4  P in e  S tr e e t , N e w  Y o r k .]

Transact a General Banking Business.
Stocks and Bonds bought and sold on commission. 

Collections made and loans negotiated. 
Dividends and interest collected.

Deposits received, subject to draft. 
Interest allowed. Investment securities a specialty.

W e issue a Financial Report weekly.
Jos. O. W alcott, } Members o f  the New York 
Fr a n k  F. Dickinson , ( Stock Exchange. 

Office o f  the Pneumatic Steering Gear & Mfg. Co.

Ch a s . j . Tow nsend , j_, ansing C. Washburn . 
Member N.Y. Stock Exch.

Jno . P. Tow nsend , Special Partner.

Townsend & Washburn,
BANKERS AND BROKERS,

N o . 6  W a l l  S tre e t . N e w  Y o r k .  33HI8 
Stocks and Bonds bought and sold on Commission 

for cash or on margin.
Special attention given to Unlisted Securities. 
Deposits received, subject to Check at Sight. 
Correspondence solicited.

Douglas & Jones,
(Members o f  the New York Stock Exchange.) 

7 2  B r o a d w a y  a n d  1 1  N e w  S tr e e t , N . I  
Buy and sell Stocks, Bonds and Oil. fo r  cash or on 

margin. Interest allowed on deposits. Correspond­
ence solicited.

IN V E S T M E N T S  A  S P E C I A L T Y . 
John f . Douglas. W illard  H. Jones.

Simon Borg & Co.,
N o . 2 6  N A S S A U  S T  ,  N S W  Y O R K ,

DEALERS IN ALL KINDS OF

Railroad and Investment Securities.
So u th e r n  Se c u r it ie s  a  Sp e c ia l t y .

t . 8. Young, Jr ., w .  s. Nelson
Member N.Y. Stook Exchange.

Young & Nelson,
BANKERS AND BROKERS,

3 6  W a ll Street, New Y o r k .
All stooks and securities dealt in at the New York 

Stook Exchange bought and sold on commission, fo r  
cash or on margin. Deposits received and interest 
allowed on balances.

C J. Turner & Son,
B A N K B H 8  A N D  B R O K E R S ,

16 & 18 B R O A D  S T R E E T , N EW  Y O R K .
Transact a general banking business, including 

the purchase and sale o f  stocks and bonds for cash 
or on margin, at the New York Stook Exchange.

John H . Davis & Co.,
BANKERS AND BROKERS,

N o . 1 0  W A L L  S T . ,  N E W  Y O R K .  
Orders for Stooks and Bonds executed at aU 
Especial attention given to supplying high-class 

I N V E S T M E N T  S E C U R I T I E S .

Rolston & Bass,
N o. 20  B R O A D  STRE E T, N EW  YORK. 

S T O C K S , B O N D S ,
A N D  M IS C E L L A N E O U S  S E C U R I T I E S  
Correspondence solicited.

Quotations cheerfully furnished. 
W a. H. ROLSTON, W . A l e x . BASS, Jr .

Member N.Y. Stook Exch’ge.
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Conrad N. Jordan
President. 

Charles J. canda ,
Vice-Pres’t.

F. BLANKENHORN,
Cashier.

H. A . Smith, ^  Assistant Cashier

The Western National Bank
OF THE

C I T Y  O F  N E W  Y O R K .
CAPITAL, ................................ 8 3 .5 0 0 .0 0 0

Ne w  YORK, May 14, 1887. 
This Bank is now opened for business. Accounts 

respectfully solicited. The usual banking facilities 
extended to customers.

Orders for purchase or sale o f  securities will 
receive careful attention.

Foreign Exchange bought and sold. Facilities for 
keeping accounts in Sterling Exchange, subject to 
draft in kind, will he afforded. The methods o f re­
ceiving such deposits and making payment against 
them will be subject to arrangement.

DRAW ON
THE NATIONAL PROVINCIAL BAN K)

OF ENGLAND (Limited,) > L o n d o n ,
THE UNION BANK OF LONDON (L’d),)
HEINE & CO., P a r is .  ' , ,  , |? .
JQHANN GOLL & SOEHNE,| F r a jjS ^ i£ t"OI>'
S. BLEICHBOEDEB, B e r l in .
DEUTSCH SCHWEIZERISCHE CRED-) s ,  « a n .  

IT BANK, 5
F .  B L A N K E N H O R N , C a s h ie r .

% iruxvitivL l.

SIX PER CENT

I N C O M E  S E C U R I T I E S .

L a u d  D e b e n tu r e s , G u a r a n te e d  F a rm  a n d  
C ity  M o r tg a g e s , a n d  S c h o o l  B o n d s .

NEW ENGLAND LOAN & TRUST CO.,
1 6 0  B r o a d w a y , N e w  Y o r k ._________

6%  GUARANTEED.
W e invite persons wishing investments absolutely 

safe to examine the securities o f  the
AMERICAN INVESTMENT CO.

A s s e ts  O c to b e r  1 , 1 8 8 7 »  8 1 ,8 8 3 ,9 0 6 .  
All loans and debentures fully guaranteed. Full 

Information given by
A .L .O R M S B Y , H . E . S IM M O N S ,V .P re s t ’ s, 

1 5 0  N a ssa u  S tr e e t , N e w  Y o r k .

The Finance Company
O F PE N N SY LV A N IA .

Charter perpetual.
A u t h o r iz e d  C a p ita l, -  -  -  -  8 5 ,0 0 0 ,0 0 0  

- 131 TO 141 SOUTH FOURTH STREET
(Bullitt Building), 

P H I L A D E L P H I A .
G e n e ra l B a n k in g  B u s in e s s  c o n d u c te d . 

S ta te , M u n ic ip a l a n d  R a i l r o a d  S e cu r it ie s  
n e g o t ia te d ,

DIRECTORS:
Wharton Barker, Charlemagne Tower, Jr 
John H . Converse, T. Morris Perot,
George DeBl Keim, George W . Blabon,
James Dougherty, Philip C. Garrett,
Simon B. Fleisher, Isaac R. Childs,

Isaac Hough.
WHARTON BARKER, President. 
CHARLEMAGNE TOWER, Jr ., Vice-President. 
SIMON A. STERN, Treasurer.
RUSSELL STURGIS HUBBARD, Secretary.

American Association
OF

PUBLIC ACCOUNTANTS.
I n c o r p o r a te d  A u g u st  2 0 ,  1 8 8 7 ,  U n d er the  

L a w s  a n d  S ta tu te s  o f  th e  S ta te  o i  
N ew  Y o r k .

The business and object-» o f  this Society are to 
associate into a Society or Guild, the best and 
most capable Public accountants practicing in 
the United States, and through such Association to 
elevate the profession o f Public Accountants, as a 
whole, and demonstrate their usefulness by compel 
ilng ah examination as to fitness, and the observ­
ance o f  strict rules o f  conduct as a condition o f
membership. ___ _

O F F IC E R S *
P re s id e n t—JAMES YALDEN. New York. 

V ic e -P r e s .—JOHN HEINS, Philadelphia. 
S e c .—JAMES T. ANYON, New York.

T r e a s .—WM. H. VEYSEY, New York, 
C O U N C IL .

James T. Anyon, N. Y. Mark C. Mirick, N. Y. 
Louis M. Bergtheil, N.Y. Rodney McLaughlin, Bost, 
William Calhoun, N.Y. C. H. W . Sibley, N.Y. 
George H. Church, N.Y. William H. Veysey. N.Y. 
John Heins,Philadelphia. W alter H. P. Veysey. N.Y 

James Yalden, N.Y.
FELLOWS OF 'iB E  ASSOCIATION.

James T. Anyon, Louis M. Bergtheil, Thomas 
Bagot, James Cox, William Calhoun, George H, 
Church, C.W. Haskins, R. F. Munro, Mark C. Mirick 
C. H. W . Sibley, Henry M. Tate, William H.Veysey, 
W alter H . P. Veysey, James Yalden, New York: 
Richard F. Stevens, Jersey City, N. J.; Horace D 
Bradbury, Rodney McLaughlin, Henry A. Piper. 
Boston, Mass.; John W . Francis, John Heins, Henry 
Kelly. Philadelphia, Pa.; Eric M. Noble, Washing 
ton, D. C,

O ffices o t  th e  A s s o c ia t io n , N o. 1 2 0  B ro a d  
w a y , R o o m  5 1  (6 th  F lo o r ) , N e w  Y o r k  C ity

Bank of Buffalo,
B U F F A L O , N .Y .

8.8. Jewett, Pres’t. Wm. C. Cornwell. Cash’r.
C a p i t a l . . . .8 3 0 0 ,0 0 0  I S u rp lu s ...... 8 2 5 0 ,0 0 0

This Bank has superior facilities for making Col 
lections in and out of the city on the most liberal 
terms, and with careful attention to the best inter­
ests of its correspondents. , „ _  . , XTCorrespondents:—Importers’ & Traders’ Na­
tional Bank and Chemical National Bank, New 
York; Merchants’ Loan & Trust. Co., Chicago 
Union Bank of London. London.____________ _

MERCHANTS’ NATIONAL KANE., 
R I C H M O N D , V I R G I N I A .  

Collections made on all Southern points on best
terms; prompt returns. _  _______ '

JOHN P. BRANCH, President. 
John  F. Glen n , Cash. Fr e d . R. soot®, Vioe-Pres,

pHK BIDDLE8EX RANKING O«., 
L  MIDDLETOWN, CONN.
C a p ita l  S to c k , P a id  u p , -  -  -  -  8 6 0 0 ,0 0 0  

a i Y  P E R  C E N T  F I R S T  M O R T G A G E
8 1  A. A u e B E N T U K E  b o n d s

and Mortgage Notes. Guaranteed Interest payable 
It National Lank o f the Republic, N. Y.. Chartered 
1872 Under same supervision as Savings Banks. 
The amount of outstanding obligations limited by
StOfficls—Boston, 54 Equitable Building; New York 
11 Wall St.; Philadelphia, 512 Walnut St._______

rp H E  IN V E S T O R S  A G E N C Y .

M. L . SCUDDER, JR., PROPRIETOR,
240 L A  SALLE ST., CHICAGO, ILL. 

R e p o r t s  C on cern in g  A lla ir s  o t C o rp o ra t io n s  
RAILROADS ESPECIALLY.

Large Library Railroad Documents,
Competent Experts

ConfldentiallReports,
Moderate Charges.

Send for circular.____________________________

J. L. Robertson,
B O N D  AND STO C K  B R O K E »

Dealer in Investment Securities 
N o. 7  NASSAU STRE E T, 

(Continental N ational Bank Building.) 
W ow  V « r k .

E. S. B a i l e y ,
51« P I N K  S T R E E T .  

d e a lin g s  in

I N S U R A N C E  S T O C K S
A  S P E C I A L T Y .

Cash paid at once for the above securities; or they 
will be sold on commission at seller’s option.

* ames D . Simons,
(Formerly SIMONS St CHEW.)! 

R A N K E R  &  B R O K E R ,
■j E x ch a n g e  C o u r t  Sc 5 2  B r o a d w a y , N. 1 

All Securities dealt in at N. Y. Stock Exchange 
bong"' and sold for Cash or on Margin. Specialatten 
tion given investments. Correspondence solicited 

MemberN. Y . Stock Exchange.
Member N. Y . Produce Exchange.

H . L. Grant,
No .  1 4 5  B R O A D  W A »

NEW YORK.
CITY RAILROAD STOCKS & BONDS

BOUGHT AND BOLD.
See Quotations of Citv Railroad, in thl* paper.

Staten Island Securities
A  S P E C IA L T Y .

G a o . R a i l r o a d  a n d  E le c t r ic  L ig h t  <'»> 
S to c k o .

G E O . R .  R I P L E Y ,
0 0  B r o a d w a y . R o o m  8 .

J. S. ALEXANDER, Pres. A. A. ALEXANDER, Cash’

Texas National Bank,
S A N  A N T O N IO , T E X A S .  

COLLECTIONS AND INVESTMENTS MADE 
Corresponden«* i.t ltw li

j f f i n a n x i a l . __________

JARVIS-CONKLIN 
MORTGAGE TRUST 00.,

K A N S A S  C I T Y ,  M O .

C a p ita l a n d  S u rp lu s  P a id  U p, 8 1 ,1 4 0 ,0 0 0

This C om pany offers fo r  sale at p a r and 
accrued in terest its

S IX  P E R  CEN T D E B E N T U R E S ,
payable ha lf-yearly  at the  office o f  T H E  M E R ­
C A N T IL E  T R U ST  CO., N EW  Y O R K . These 
Debentures run fo r  Ten years, bu t w ith  the  
op tion  o f  redem ption  at the  end  o f  F ive  years 
T hey are d irect ob ligations o f  th e  C om pany 
and are further secured b y  an equal am ount o f 
R eal E state M ortgages on  im proved  and p ro ­
ductive R eal E state w orth  from  three to  five 
times the  am ount o f  the m ortgages, held  b y  TH E  
M ERCAN TILE TRU ST CO., w h ich  under special 
A rticles o f  A greem ent acts  as Trustee fo r  the 
holders o f  the Debentures. T hey are issued in 
denom inations o f  $500, $1 ,000  and $5,000

These Debentures are a v e ry  desirable class 
o f  investm ents fo r  Estates and Trust Funds- 
and fo r  individuals and corporations desiring 
an exceed in gly  safe  investm ent, w ith  a  com , 
paratively  high ra te  o f  interest.

M o r tg a g e s  o n  R e a l  E sta te  in  Kansas C ity
and im proved  farm s in  K ansas and  Missouri, 
at n o t to  exceed  40 per cen t o f  the value, are 
also offered investors.

ADVISORY BOARD OF DIRECTORS:
LOGAN C. M URRAY, President United States 

National Bank. _
JOHN P. TOWNSEND, Vice-President Bowery

S EVANBTH0MAS, o f  EVAN THOMAS St CO., 
Pi oduce Exchange. _  m , _ . .JOHN A. MCCALL, Comptroller Equitable L ife 
Assurance Society. . „  . _  „COL. A. HARTSUFF, Surgeon U.S.A,, to rt  Ham­
ilton, New York.

THOS. CLARK, Jr  , late President American Ex-oVianorn Tnonranna i Irnrinqnv. BrO&dWâiY.
W rite fo r  further in form ation  and references 

to  any one o f  the com pany ’ s offices at
K A N S A S  C I T Y  M O .,
N K V  Y O R K , 239 B road w ay ; 
L O N D O N , 1S N G L A N D . 95 Gresham  St

L. F. Men age , Thos. L o w r y , H . G. Men age ,
Pres’t. A . J. Dea n , Sec. & Treas.

Vice-Prest’s.
F u ll  P a id  C a p ita l , -  -  ■ -
A u t h o r iz e d  C a p ita l, ■ • ■ S 2 ,0 o 0 ,0 0 U

Northwestern Guaranty 
Loan Company,

Min n e a po lis , Min n .
DIRECTORS:

Thos. Dowry, [ Wm. H . Enstis, [C. H. Pettit, 
Loren Fletcher, John S.Pillsbury L. F. Menage, 
ClintonMorrison H. E. Fletcher, A . J. Dean, 
W.D.WashburnJ Philip H. Neher, Joseph Dean, 
Geo.A.Pillsbury,[ E. W. Herrick, [Hen’y G.Menage 

This company guarantees 6  p e r  cen t  G o ld  
B o n d s  and short-time business paper.

The company guarantees nothing that is not amply 
and specially collateraled.

Parties desiring safe and very desirable securities 
will find it to their interest to call on or address 

N E H E R  &  C A R P E N T E R , B a n k e rs , 
and Eastern Managers for the Company, at 170 
Broadwaj , New York, or 5 First Street, Troy, N. Y.

E Q U IT A B LE  
Mortgage  Company.
C a p ita l S u b s c r ib e d .........................8 2 ,0 0 0 ,0 0 0
P a id  in  (C a sh )....................................  1 ,0 0 0 ,0 0 0

d e b e n t u r e s ,
Bearing 6 per cent, running ten years and based 

exclusively upon Western Farm Mortgages, held in 
trust by the American Loan & Trust Company, of 
New York, for the benefit o f  the bondholders. Then 
safety, time to run and rate o f interest make them 
the most desirable investment now offered. Also,
GUARANTEED FARM MORTGAGES.

O F F IC E S *
New York, 208 Broadway I Phila., cor. 4th*Chestnni 
Boston, 23 Court St. I Kansas City, 7th& Del.St»

The Sugar Refineries 
Company.

STOCK BOUGHT AND SOLD. 
J A R E S  H A V E M E Y E R ,

Aid rieh Court, 45 Broadway, N. Y,
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S T A T E  O F G E O R G IA  BO N D S.
F O U R  A N D  O N E -I IA L F  P E R  C E N T .

Executive Office, ) 
Atlanta, Ga., June 1,1888. (

Under the authority o f  an act approved Sept. 5, 
1887, authorizing the Governor and Treasurer to 
issue bonds o f the State to ah amount not to  ex­
ceed nineteen hundred thousand dollars, with 
which to pay off that portion o f the public debt 
maturing Jan. 1,1889, sealed proposals will be re­
ceived at the office o f  the Treasurer o f  Georgia up 
to 13 o ’clock M., on July 6 next, for one million 
nine hundred thousand dollars o f  four and one- 
half per cent coupon bonds (maturing as herein set 
forth) to be delivered Oct. 1,1888:
One hund. thousand dollars to  mature Jan. 1,1898.
One hund. thousand dollars to mature Jan. 1,1899.
One hund.thousand dollars to mature Jan .l, ¡900.
One hund. thousand dollars to mature Jan. 1,1901.
One hund. thousand dollars to mature Jan. 1,1902.
One hund. thousand dollars to mature Jan. 1,1903.
One hund. thousand dollars to mature Jan. 1,1904.
One hund. thousand dollars to mature Jan. 1,1905.
One hund. thousand dollars to mature Jan. 1,1906.
One hund. thousand dollars to mature Jan. 1,1907.
One hund. thousand dollars to mature Jan. 1,1908.
One hund. thousand dollars to mature Jan. 1,1909.
One hund. thousand dollars to mature Jan. 1,1910.
One hund. thousand dollars to mature Jan. 1,1911.
One hund. thousand dollars to mature Jan. 1,1912.
One hund. thousand dollars to mature Jan .l, 1913.
One hund. thousand dollars to mature Jan. 1,1914.
One hund. thousand dollars to mature Jan. 1,1915.
One hund. thousand dollars to mature Jan. 1,1916.
The bonds to be in denomination o f  one thousand 

dollars, with semi-annual coupons due on-the 1st 
day o f  January and July o f  each year respectively.

Theprincipal and interest payable in the city o f 
New York, at such place as the Governor may elect, 
and at the office o f  the Treasurer o f  the State, in 
the city o f  Atlanta, Georgia.

Bids must be accompanied by certified check or 
checks, certificate o f  deposit o f  some solvent bank 
or bankers, or bonds o f the State o f  Georgia for five 
per cent o f  the amount o f  such bid, said checks or 
certificate o f  deposit being made payable to the 
Treasurer o f  Georgia.

Bids will be opened by the Governor and Treas­
urer and declared by the sixteenth o f July next, the 
State reserving the right to reject any or all o f  said 
bids.

The State will issue registered bonds in lieu o f 
any o f the above-named bonds, as provided in said 
act, at any time on demand o f  the owner thereof.

Copies o f  the A ct o f  the General Assembly author­
izing this issue o f bonds will be furnished on appli­
cation to the Treasurer.

JNO. B. GORDON, Governor.
R. U. Hardeman. Treasurer.

R E O R G A N I Z A T I O N

Chesapeake & Ohio R'y Co.
Ne w  Y o r k , June 15,1888.

Notice is hereby given that the fourth and final 
instalment o f  25 per cent o f  the assessment on all 
classes o f  stock deposited under the Reorganization 
Agreem ent dated Feb. 7,1888, is called and will be 
payable at the office o f  DREXEL, MORGAN & CO. 
23 Wall Street, New York, on JULY 10, 1888. De­
positors are requested to present their reorgani­
zation receipts that such payment, when made, 
m aybe indorsed thereon.

C . H . C O S T E R ,)
R ,  H . C R O S S , > C o m m itte e . 
A .  J .  T H O M A S ,)

M ISSO U R I KANSAS &  T E X A S  
R A I L W A Y  CO M PA N Y.

TO THE HOLDERS OF
General Consolidated Mortgage Bonds.

NEW Y o r k , June 22, 1888. 
On default in payment o f  interest due June 1st, 

your Committee and the Trustee under your mort-
Sage applied to the United States Circuit Court in 

Kansas for a Receiver to protect your rights. The 
application was sustained, but the receiver will not 
be named before July 2d, and further argument 
will then be heard.

A ll who wish the protection indicated should send 
this month to one o f the Committee their names, 
addresses, and the' amount and rate o f  interest o f 
their Bonds.

EDW ARD D. ADAMS,
Winslow, Lanier & Co., 17 Nassau St. 

W ILLIAM  L. BULL,
Edward Sweet & Co., 38 Broad St. 

W ILLIAM  W HITEW RIGHT,
Union Trust Company, 71 Broadway. 

W ILLIAM  MERTENS,
L. von Hoffmann & Co., 50 Wall St. 

W ILLIAM  E. STRONG,
Work, Strong & Co., 36 Broad St.

T H E  C H A T H A M  N A T I O N A L  R A N K ,
j h  196 BROADW AY,

Ne w  Yo r k , June 22, 1888.
SEVENTIETH DIVIDEND.

The Board o f Directors have this day decla- ed a 
quarterly dividend o f THREE PER CENT from the 
earnings o f  the past three months, payable on and 
after July 2.

The transfer books will be closed until that 
date.

H. P. DOREMUS, Cashier.

IV /r E R C A N T IL R  N A T I O N A L  R A N K .
_LtJL New  Y o r k , June 22,1888.

The Directors o f  this bank have this day declsred 
a dividend o f THREE PER CENT, free o f  tax, 
payable on and after July 2,1888.

The transfer books will remain closed until that 
date. F. B. SCHENCK, Cashier.
T 7 I R S T  M O R T G A G E  S I X  P E R  C E N T  
JT G O L D  B O N D S . Principal and interest guar­
anteed by the Louisville & Nashville RR. at par and 
accrued interest. Apply to

C. L. RATHBONE & CO.,
9 & 11 Wall St,, New York.

New York Central & Hud­
son River RR. Co.

Treasurer ’s Office, ) 
Grand Central Depot, > 

New York , June 20th, 1888.)
By order o f the board o f directors o f  this company, 

ELEVEN THOUSAND SHARES, Of fifty dollars 
each, o f  the CAPITAL STOCK o f  the NEW YORK 
& HARLEM RAILROAD COMPANY now held in 
the treasury o f the New York Central & Hudson 
River Railroad Company, under provisions o f  the 
contract o f  lease between the two companies, dated 
April 1st, 1873, are offered for sale, to provide for 
the expense o f depressing the tracks, and changing 
the grades o f  the New York & Harlem Railroad in 
the 23d and 24th Wards o f the City o f  New York.

Bids for the purchase o f the whole or any part o f 
the above stock will be received at this office until 3 
P. M. on TUESDAY, JULY 10TH, 1888. Payment 
for 5,000 shares to be made on July 16th next, and 
for 6,000 shares to be made on 2d day o f January, 
1889, at which dates certificates o f  stock will be 
delivered.

This stock will be entitled to the dividends pay­
able after the date o f  issue only.

The right is reserved to reject any or all bids if  
not deemed for the best interests o f  the company.

E . V . W .  R O S S I T E R , Treasurer.

p H I C A G O  R O C K  I S L A N D  &  P A C I F I C ' 
^  R AILW A Y COMPANY.—Office of th e  
Treasurer, Chicago, June 21,1888.

A  quarterly dividend o f $1 50 per share will be paid 
Aug. 1 next to the shareholders o f  this Company’s- 
stock registered on the closing o f the transfer books.

The transfer books will be closed June 28 and re­
open July 30.1888.

W . G. PURDY, Treasurer.

lU O R T H E R N  P A C I F I C  R A I L R O A D  C O , 
I s  Tr e a s u r e r ’s Office , No. 17 Br o a d  St .,

New  Yo r k , June 15,1888.
Coupons o f the General First Mortgage Gold Bonds 

o f this company, due July 1,1888, will be paid upon 
presentation at this office on and after July 2,1888. 
The books for the transfer o f the $5,000 registered 
certificates will close at noon Saturday, June 23, and 
reopen 10 A . M. Thursday, July 5. At close o f  busi­
ness June 30 checks for interest due on said regis­
tered certificates will be mailed to holders o f  record 
at their respective addresses.

GEORGE S. BAXTER, Treasurer.

T H E  M I C H I G A N  C E N T R A L  R A I L »  
A  r o a d  CO.—Tr e a s u r e r ’s Office , Gr a n d - 
Ce n tr a l  Sta t io n , Ne w  Y o r k , June 21, 1888.

The Board o f Directors o f  this company have this 
day declared a dividend o f TWO PER CENTupon 
its capital stock, payable on Wednesday, the 15th 
day o f August next, at this office.

The transfer books will be closed at 3 P. M. on Fri­
day, the 13th day oi July, and will be reopened on 
the morning o f Friday, the 17th day o f August next.

HENRY PRATT. Treasurer.
To Stockholders of the Sutro Tunnel 

Company who have not Assented to 
the Flans of Reorganization:

A  guarantee syndicate having been formed, stock­
holders who have not assented heretofore to the 
plans o f reorganization, hut wish to protect their 
stock from  being rendered valueless through fore­
closure, must forthwith deposit their shares with 
the Union Trust Companv, No. 73 Broadway, New 
York, pay the sum e f 55 cents per share and receive 
therefor the Trust Company’s negotiable receipts, 
which will entitle the holder after completion o f the 
reorganization to the same number o f shares o f 
stock as now deposited by him and new first mort­
gage Income 4 per cent bonds in the proportion o f 
$1 for each 55 cents cash now paid.

The time for depositing stock and payment o f  sub­
scription expires on July 11,1888, at 3 P. M.

Payments should be made by check on New York 
to the Union Trust Company, and should be accom- 
oanied by the stock duly indorsed in blank, and an 
authorization to the Union Trust Company; blank 
forms for this authorization and copies o f  circulars 
can he obtained upon application at the Union Trust 
Company’s office, or at Room 19, 7th floor, Mills 
Building.

NEW YORK, June 21,1888.
For the Reorganization Committee.

H . R .  B A  L T Z E R , Chairman.

W E S T E R N  U N IO N  « E L E G R A P H
W  COMPANY.

New  Y o r k , June 13,1888.
DIVIDEND NO. 79.

The Board o f Directors have declared a quarterly 
dividend o f  ONE AND ONE QUARTER PER 
CENT upon the capital stock o f  this company from 
the net earnings o f the three months ending June 
30th inst., payable at tbe office o f  the Treasurer on 
and after the 16th day o f July next, to sharehold­
ers o f record on the 20th o f June inst. The transfer 
books will be closed at 3 o ’clock on the afternoon o f 
June 20th inst., and reopened on the morning o f 
the 2d o f July next.

R. H. ROCHESTER, Treasurer.

O F F I C E  O F  T H E  P H I L A D E L P H IA  
COMPANY, 935 PENN AVENUE.

P ittsb u r g , Pa., June 18th, 1888. 
THIRTY-SECOND DIVIDEND.

The Board o f Directors o f this Company have this 
day declared a dividend o f ONE PER CENT out of 
the earnings forlaBt month, payable on the 25th 
Inst. Transfer books will be closed from the 15th f 
to the 85th inst., both inclusive. Checks will be 
mailed to stockholders.

JOHN CALDWELL, Treasurer.

►EECH C R E E K  R A I L R O A D  C O M . 
► PANY,—Se c r e ta r y ’s Office , Gr a n d  Cen­
a i , Depo t , Room 45.

New York, June 22,1888. 
i t  a meeting o f the Board o f  Directors, held in 
e city o f  New York, on Thursday, the 21st inst., 
lividend was declared o f TW O a ND ÒNE-HALF 
SR CENT on the preferred stock o f the company, 
yable on and after Monday, July 16th, 1888; and 
r the purposes of this dividend the transfer hooks 
r preferred stock o f the company will bei closed 
. Saturday, the 30th inst., at three o ’clock, P. M., 
he re-opened on the morning o f Tuesday, July 

rth, 1868. AX T U  V  r  A V  Cnnr

r p H l i  F O U R T H  N A T IO N A L  B A N K  O F  
JL THE CITY OF NEW YORK, NEW YORK, June 

21, 1888.—The Board of Directors have this day 
declared a semi-annual dividend ot THREE AND 
ON E-HALB’ PER CENT, free o f tax, payable on and 
after July 2, 1888. The transfer books will be
closed until that date. _H. BUCKHOUT, Cashier.

OF F IC E  O F  W E L L S , F A R G O  &  C O . 
No. 63 Broadw ay .—New Y o r k , June 20,1888 

The regular semi-annual dividend ol FOUR PER 
CENT has betn declared by the directors o f  this 
company, payable July 16, 1888, at our office as 
above.The transfer hooks will close June 30 at 2 P. M., 
and re-open July 17.

H. B. PARSONS, Assistant Secretary.

T H E  L A K E ! S H O R E ! &  M I C H I G A N  
-*- SOUTHERN R AILW A Y CO.—TREASURER’S 
Office , Gr a n d  Ce n t r a l  De po t , New  Yo r k , June- 
21, 1888.

The Board o f Directors o f  this company have this 
day declared a dividend o f TWO PER CENT upon 
the capital stock, payable at this office on Wednes­
day, the 15th day o f August next. The transfer 
books will be closed at 3 o ’clock P. M. on Friday, 
the 13th day o f July next, and will be reopened 
on the morning o f Frida , the 17th day o f August 
next. E. D. WORCESTER, Treasurer.

T H E  C A N A D A  S O U T H E R N  R A I L W A Y  
A  COMPANY.

Treasurer ’s Office, > 
Grand  Central Depot, > 

New York, June 21,1888. >
THE BOARD OF DIRECTORS o f this company 

have this day declared a dividend o f ONE AND 
ONE-QUARTER Per Cent upon its capital stock, 
payable on WEDNEsDA Y, the 15th day o f August 
next, at this office.

The transl er books will be closed at 3 o ’clock P. M. 
on Friday, the 13th July, and will be reopened 
on the morning o f August 17,1888.

ALLYN COX, Treasurer.

T H E  D E N V E R  &  R I O  G R A N D E  R A I L »  
1  R O A D  C O M P A N Y .

Coupon No 4, due July 1st, 1888, o f  the first con­
solidated mortgage 4 per cent bonds o f this com ­
pany, will be paid on and after July 2d, at the Fourth. 
National Bank, New York.

J. W . GILLULY, Treasurer.

OF F IC E  P R E S C O T T  &  A R I Z O N A  C E N ­
TRAL R AILW A Y CO.,

40 W a l l  Street , n e w  Y o r k .
Coupons o f  the Prescott & Arizona Central Rail­

way Company’s First Mortgage Bonds, due July 1. 
1888, will be paid upon presentation at the Banking. 
House o f Messrs. JOHN PATON & CO., 52 William. 
Street, New York, on or after July 2, 1888.

W . E. HAZELTINE,
Treasurer.

TVTOTICE.—O F F IC E  O F  W E S T E R N  N E W  
I n YORK & PENNSYLVANIA RAILROAD CO., 
15 Bro a d  Street .—n e w  Y o r k , June 20, 1888.— 
The interest coupons o f  the first mortgage bonds o f 
this company, due July 1,1888, will be paid at matur­
ity on presentation at the Bank o f New York, N .B.A„ 
48 Wall Street, New York City.

F. S. BUELL, Treasurer.

r p R E A S D R E R ’ S o f f i c e  o f  t h e .
KANSAS CITY W YANDOTTE & NORTH­

WESTERN RAILROAD CO.,
Kansas Cit y , June 14,1888. 

Coupons due July 1st, prox., from  the First 
Mortgage Bonds o f the above Company will be paid, 
on and after that date at the Western National 
Bank o f New York City.

(Signed) P. SUMMERFIELD, Treasurer.

OF F IC E  O F  T H E  M E X I C A N  N A T IO N A L  
RAILROAD CO.,

32 Na s sa u  Street  June 20, 1888. 
On and after this date the coupons due June 1st. 

1888, from  the First Mortgage Six Per Cent Gold 
Bonds o f the Mexican National Railroad Company 
will he paid by the National City Bank, No. 52 
Wall Street. GABRIEL MORTON, Treasurer.

O F F1C 1S O F  T H E ! D A L Y  M I N I N G  
CO. (Mills  B u ild in g ), 15 Bro ad  St .,

New » ork , June 16,1888. 
DIVIDEND No. 16.

A  dividend Of TW ENTY-FIVE (25) CENTS per 
share, has been declared for May, payable 30th inst. 
Transfer books close 26th inst.

LOUNSBERY & CO.

OF F IC E  O F  T H E  O N T A R IO  S I L V E R  
MINING COMPANY, MILLS BUILDING, 15 

Bro ad  Street , New  Y o r k , June 21,1888.
DIVIDEND NO. 145.

The Regular Monthly Dividend o f FIFTY CENTS 
per share has been declared for May, payable at the  
office o f  the Company, San Francisco, or at the- 
Transfer Agency in New York, on the Seth inst. 

Transfer books close on the 25th inst.
LUUNSBFRY & CO.,

Transfer Agents-
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Toledo Ann Arbor & North 
Michigan Railway Co.

“ CADILLAC EXTENSION.”

E n tire  Issue, - - - $1 ,260,000
« I X  P E R  C E N T  T H I R T Y - Y E A R  G O L D  

B O N D S  O F  T H E  T O L E D O  A N N  

A R B O R  &  C A D I L L A C  

R A I L W A Y  CO.

«{Consolidated, since the issue o f the bonds, with 
the Toledo Ann Arbor & North Mich. R ’y Co.)

Interest payable March and September. Principal 
and interest specially guaranteed by the Toledo 

Ann Arbor & North Mich. Railway Co.

W e offer for sale, at PA R  and INTEREST, a lim­
i t e d  amount o f  the above bonds.

The Toledo Ann Arbor & North Michigan Railway 
¿now extends from  Toledo, Ohio, to  Cadillac, Mich., 
.-a distance o f  234 miles. The company has two 
¡branches o f  eleven miles, thus making a present 
¿actual mileage in operation o f 245 miles. Arrange­
m ents have been made for the construction o f the 
.extension o f the line from  Cadillac to Frankfort 

his will make a through trunk line in connection 
-from Lake Erie to Lake Michigan. The entire road 
.is o f  standard gauge, laid with 56-pound steel rails 
.(excepting eighteen miles being replaced with 
.‘Steel), well equipped and in good condition.

The comparative gross earnings o f  the road and 
¿average miles operated.as reported by the company, 
•'without the Cadillac Extension, have been as fo l
lo w s :
2 .8 8 3 ...................... 6 3  m ile s , $ 2 1 0 ,0 6 7  4 7
2 8 8 4 . . . . ...............  8 0  m ile s , 3 4 2 ,1 6 1  6 0
1 8 8 5 ..................... 1 0 3  m ile s , 3 0 1 ,2 2 6  5 0
J .S 8 6 ......................1 2 4  m ile s , 3 8 0 ,2 5 1  0 1
2 8 8 7 ......................1 8 2  m ile s , 5 3 5 ,7 5 2  9 5
•which more than covers the annual fixed charges, 
-and shows a continuous and healthful increase from 
_year to year.

The gross earnings thus far this year on the same 
m ileage, as compared with the same period in 1687 
sare as follow s:

P e r io d . 1 8 8 8 .  1 8 8 7 .  c r e a s e .
T ota l month May. $53,184 35 $38.382 48 114,80187
¡First week June.... 23,997 00 14,280 42 9,716 58
T ot.Jan .l to  J ’ne 14.267,086 34 210,975 75 58,110 50

This line, with its connections, has now secured 
«entrance to three o f  the most important lumber 
-districts in Michigan, namely, Muskegon (the largest 
'white pine region in the world), Saginaw and Ca­
d illa c .

To Muskegon, over the Toledo Saginaw & Muske- 
igon Ry., from  Ashley, on main line— 9 6  miles.

To Saginaw, via the Toledo Saginaw & Mackinaw 
■By., extending from  Durand, on main line, 4 2  miles.

The above earnings have been made previous to 
•entrance to these great lumber points; and, with 
rthe Cadillac Extension o f 64 miles, built to meet 
this growing business and to further open up this 

¿thriving territory, this line now receives the benefit 
o f  202 miles o f  new road, and must o f  necessity 
■largely increase its earnings, while only incurring 
.additional fixed charges in respect o f  sixty-four 
miles.

The road is, however, by no means dependent on 
¿this growing lumber business, fo r  its earnings are 
«established in general merchandise traffic, as the 
¿following statement will show :

Percentage.
1887.

Lum ber and other forest products..............  1 2 * 3 9
«Coal......................................................................  4 6 * 0 1
F lour, grain and other m erchandise...........  4 1 * 6 0

100*00

The bonds offered are secured by a First Mortgage 
>on this Extensien, and are limited to $19,800 per 
.mile, and have the legal indorsement o f  the Toledo 
Ann Arbor & North Michigan Railway Company, o f 

which the Cadillac Extension is now a part, by legal 
■consolidation, and thus they are obligations o f  the 
last-named corporation. The rate o f  bonded debt 
•on the entire line is $20,572 per mile.

Copies o f  the Bond and Mortgage, and o f the last 
Annual Report o f  the Company, may be seen at our 
•offices. ’

Having made a personal examination o f  this prop- 
■erty, we commend these bonds for investment.

l £  C H A S . Hr. W H I T N E Y  &  C O .,

^  BANKERS,
I__  9 6  B r o a d w a y ,

I f i u a u t t a l .

A  c h o i c e : a n d  s a f e  i n v e s t m e n t .

Stock of tlie Petersburg Granite 
Quarrying Company.

Capital Stock, 15,000 Shares (Unassessable); Par 
Value, $150,000,

The property o f  this Company, together with the 
quarry leased by it from  the State Central Lunatic 
Asylum, is located near Petersburg, Va. The 
granite o f  these quarries is o f  superior quality for 
all purposes, and owing to the superior shipping 
facilities enjoyed by the Company, it is in a posi­
tion to compete for business with any quarry in the 
country. Further information may be obtained, 
and applications for purchase o f  the balance o f  the 
treasury stock made, at the office o f

S T E W A R T  B R O W N ’ S SO N S,
6 4  B r o a d w a y , N .Y .

W E  O F F E R  F O R  S A L E

§1,500,000

Chicago

Burlington &

Quincy,

N E B R A S K A  E X T E N SIO N ,

4PERCT.BONDS,

D U E  1 9 2 7 ,

At 92% and Accrued Interest«
S U B J E C T  T O  A D V A N C E  ¿W I T H O U T  

N O T IC E .

U N G E R , S M IT H E R S  & CO.,
4 4  W A L L  S T R E E T .

OFFICE OF

St. Louis & San Francisco 
Railway Co,,

15 Bbo a d  Street  (Mills  Bu ild in g ), ) 
Ne w  Yo k e , June 18,1888.)

Notice to  holders o f  SOUTH PACIFIC R AIL­
ROAD CO.’S 1ST MORTGAGE 6 PER CENT 
B0ND3, DUE JULY 1, 1888 ($7,144,500 in amount).

The bonds above-named will he paid at this office 
on and after MONDAY, July 2,1888, and may he 
presented for examination at any time prior to that 
date, after which time bonds presented will be paid 
for on the day following presentation o f  the same.

The last coupon o f these bonds (due July 1,1888,) 
will also be paid at this office as usual.

Holders o f  the “  SOUTH PACIFIC ”  Bonds are 
hereby further informed that, to a limited extent, 
they may apply to re-invest the proceeds o f  those 
bonds in the First Mortgage Trust 100-Year 5 Per 
Cent Gold Bonds o f the St. Louis & San Francisco 
Railway Co. at the price o f  98 and accrued interest.

As the issue o f the last-named bonds amounts at 
present to only $1,099,000, applications for them will 
be aocepted in order as received, and they will be 
delivered by the United States Trust Co. on demand 
upon the order o f  this company therefor.

All information in regard to the Trust Bonds is 
contained in a printed circular, which may be ob­
tained at this office, or o f  the United States Trust Co.

T . W . L I L L I E ,  T r e a s u r e r .

Dallas, Texas,
Under and by authority o f  a resolution o f the 

City Council adopted June 6th, 1883, sealed pro­
posals will be received at the office o f  the City Sec­
retary o f the City o f Dallas, Texas, until 6 o ’clock 
P. M., June 30th, 1868, for the purchase o f  $200,000 
40-Year, 5 Per Cent, Gold Bearing Street Improve­
ment Bonds o f the City o f  Dallas, interest payable 
semi-annually in the City o f  New York, or London, 
England, at the option o f the holder. Said Bonds 
will he sold in whole or in part to suit the purchas­
ers, The city reserves the right to reject any or all 
b i i ;  W . McGRAIN,

I City Secretary.

f f i t r a t iJ c ia L

Pacific  R a i l r o a d
(OF M ISSOURI)

X st Mortgage Bonds.
The above $ 7 ,0 0 0 ,0 0 0  Bonds mature August 

1,1888.
The MISSOURI PACIFIC R A ILW A Y COMPANY 

has decided to extend these bonds at the rate o f  A  
P E R  C E N T  per annum for a term o f fifty years, 
the present security and lien to remain in fu ll force . 
Principal and interest o f  the extended bofids w ill 
continue to be payable in gold.

Bondholders who wish to avail o f the privilege to  
extend will present their bonds at thé MERCAN­
TILE TRUST COMPANY, where the contract o f  
extension and new coupon sh eets will he attached.

The company has made arrangements with. 
KUHN, LOEB & COMPANY, on behalf o f  a syn 
dicate, to purchase the bonds at maturity, at par. 
and to extend the same on their account, KUHN. 
LOEB & COMPANY reserving the right to termi­
nate, without notice, the privilege hereby extended 
to the bondholders. A . H. CALEF, Treasurer.

Referring to the above notice,we are now prepared 
to purchase at par and accrued interest any o f  
the bonds the holders o f  which may desire to sell 
rather than extend.

K U B X , E O E B  &  CO.

A B S O L U T E L Y  S A F E .

4% PER CENT INVESTMENT BONDS.
W E OFFER TO INVESTORS

$300,000 City o f  Nasliville, T e iu i.,
4 ^  P E R  C E N T  T H I R T Y - Y E A R  B O N D S , 

D U E , 1 9 1 8 .
INTERE3T PAYABLE JAN. 1 AND JU LY t.

In Nashville, or at Chemical National Bank.N. Y.City.
Issued for the completion o f the city’s extensive 

and splendid water works system.
These bonds are not issued by a water works com ­

pany, but are a direct obligation o f the City o f  Nash­
ville, for which her credit and good faith are plight 
ed. This makes them good beyond all question, but 
in addition to this, the entire surplus revenues o f  
the Water Works over and above the actual and 
necessary expenses are pledged and declared as a 
Trust Fund for the payment of these bonds and 
coupons as they mature,

A  tax levy is made each year to create a Sinking 
Fund to take up bonds as they fall due. $50,000 
maturing bonds were paid off and retired April 15, 
1888.

For circular and full particulars apply to 
T O W N S E N D , W H E L E N  &  C O ., B a n k e r s ,  

PHILADELPHIA.
J O H N  L .  W I L L I A M S  &  SO N , B a n k e r s , 

RICHMOND, VA.

W A N T E D :''
New York & Rockaway Beach Incomes and Stock 
Scioto Valley Bonds, all issues.

R U T  AMD SE L L  :
Tebo & Neosho RR. 1st 7 Per Cents, due 1903. 
Iron Steamboat Stock and Bonds.
Texas & Pacific Scrip, all issues.^
New Orleans City Bonds.

G . W . D O U G H E R T Y ,
Member N.Y. StoekjExchange,

M ills  B u il d in g . 15  B r o a d  S t . ,  N . Y .

Fifth Avenue Hotel,
M a d is o n  S q u a r e , N E W  Y O R K *

The largest, best appointed and most liberally 
managed hotel in the city, with the most central 
and delightful location.

[HITCHCOCK, DARLING & CO.

Bible Hotel,
A M S T E R D A M , H O L L A N D .  

Beautifully situated in the centre o f  the city, close 
to the Railway Station and the Exchange. H ist, 
rate cooking. Excellent wines. Moderate prices.

W . P. W ERKER. Manager.

M a ssa so i t  H o u s e ,
S P R I N ( ¿ F I E L D , M A S S .

THE BEST APPOINTED HOUSE IN W ESTlSut 
NEW  ENGLAND.

Convenient for the tourist or business man. Neal 
Union Depot.

L - r . .W ,  H . C H A P IH .
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H U N T ’ S M E R C H A N T S ’ M A G A Z I N E ,
^  ¡ J i f W i S p p n ,

REPRESENTING THE IN D U STRIAL AN D  COMMERCIAL INTERESTS OP THE UNITED STATES

YOL. 46. SATURDAY, JUNE 23, 1888. NO. 1,200.

3£ïue ©Itrom clje.

Terms of Subscription—Payable in Advance :
F or One Y ea r (in clu d in g  p o s t a g e ) . . . . .....................................$10  20
F o r  S ix M onths do. ......................................... 6 10
E uropean Subscription  (in cluding p o s t a g e ) . . .......................  11 28
E uropean Subscription S ix  M onths (including p o s ta g e )... 6 64
A nnual subscription  in  L on d on  (in clu d in g  p o sta g e ).......... £ 2  7s.
S ix M o s . d o  d o  d o  .......... * 1  8s.

T hese prices  in clude the  I n v e st o r s ’ Su p p l e m e n t , o f  120  p a g e s  
Issued once  in  tw o  m onths, and furn ished  w ith ou t e x tra  ch arge  to  
subscribers  o f  the  Ch r o n ic l e .

Subscriptions w ill be  con tinued  un til d efin ite ly  ord ered  stopped . The 
publishers cannot b e  responsible fo r  rem ittances un less m ade b y  d ra fts  
o r  P ost Office m oney orders.

A  file cov er  is furn ished  a t 50  cen ts ; p ostage on  th e  sam e is  18 
cen ts . V olum es bou n d  fo r  subscribers at $1 00.

Terms of Advertising:.
A dvertisem ents ord ered  fo r  less than one m onth, in  the Co m m e r c ia l  

&  F in a n c ia l  Ch r o n ic l e , are published at 25 cen ts per line each inser­
tion . W hen orders are defin itely  g iven  fo r  one m onth  or longer, a lib ­
era l d iscount is allow ed, and the net price*  m ay  be obtained  on  applica­
t io n  at the office. The low est rates on  perm anent cards defin ite ly  or­
d ered  fo r  one year are 8 cents per fine each insertion , m aking $58 fo r  
on e  inch  space one year. S pace is m easured in  agate ty p e —14 lines to 
th e  inch.

L o n d o n  A g e n t s :
M essrs. E d w a r d s  & Sm it h , 1 D rapers ’  G ardens, E . C., w h o  w ill  tak e  
subscriptions and  advertisem ents and su p p ly  single cop ies  o f  the paper 
a t I s . each.

WILLIAM B. DANA. 
JOHN G. FLOYD.

W I L L I A M  B ,  D A N A  &  C o .« P u b l i s h e r s .  
1 0 2  W i l l i a m  S tre e t , N E W  Y O R K .  

P ost  Of f ic e  b o x  958 .

—On page 799 will be found the detailed returns, by States, 
o f the National banks, under the Comptroller’s call of April 
SO, kindly furnished us by Mr. Trenholm. Previous returns 
were published—those for February 14,1888, in the C h r o n i c l e  
o f April 7, page 440; those for December 7, 1887, in the issue 
o f February 4, 1888, on page 162.

C L E A R IN G  H O U S E  R E T U R N S .
Bank exchanges for the week ended June 16 aggregate 

$928,801,075, and exhibit an excesss over the previous week 
o f $57,253,192. This improvement is due entirely to increased 
stock speculation at New York, for outside of this city the 
total records a loss of nearly five millions of dollars. At 
Boston the share transactions for the week show a consider­
able gain over the week ended June 9, but neverthless clear­
ings have fallen off slightly. Altogether, with the advent of 
hot weather, exchanges arising out'of ordinary mercantile 
business exhibit as usual some diminution.

Instituting comparison with the corresponding week of 
1887, we find that there are twenty cities that record smaller 
clearings, the most important decline being at New York, 
Duluth, Galveston, St, Joseph, Indianapolis, Milwaukee and 
Philadelphia. On the other hand Springfield exhibits the 
heaviest gain (25-2 per cent), and is followed by Lowell, Nor­
folk, Omaha and Kansas City in the order named.

As regards stock speculation, the transactions on the New 
York Stock Exchange cover 1,372,790 shares for the week, 
against 1,322,076 shares for the similar period of 1887. The 
market value of these sales has been respectively $72,874,000 
and $72,988,000, and, after deducting two-and-a-half times 
these values from the New York totals, the exchanges arising 
through other business exhibit a decrease this year of 17-9 per 
cent, jaasm

Week Ending June 16. Week End’g June 9.-

1888. J 1887. P. Cent 1888. P. Centr.

New York........................
Sales of—

(Stocks...............shares.)
(Cotton................ hales.)
(Crain............. bushels.)
(Petroleum ............bbls.)

Boston..............................
Providence......................
Hartford..........................
New H aven.....................
Portland....... ..................
W orcester.......................
Springfield..................... .
Lowell..............................

Total New England...
Philadelphia...................
Pittsburg.........................
Baltimore........................

Total Middle................
Chicago............................
Cincinnati........................
Milwaukee.......................
Detroit............................
Indianapolis....................
Cleveland.........................
Columbus.........................
Peoria...............................
Omaha..............................
Minneapolis....................
Denver.............................
St. Paul............................
Grand Rapids.................
W ichita.................
Duluth..............................
Topeka..............................

Total W estern.............
St. Louis..........................
St. Joseph........................
New Orleans...................
Louisville........................
Kansas Citv.....................
Mem phis...»...................
Galveston........................
Norfolk............................

Total Southern...........
San Francisco.................

$
585,934,538
(1,372,790)

(194,500)
(30,4e6,500)
(18,188,000)

81,659,240
5,130,400
1,632,135
1,096.413

888,095
926,718

1,135,953
636,357

f
674,210,979
(1,322,076)

(499,900)
(101,476,000)
(20,880,000)

86,739,443 
5,007,700 
1,511,051 
1,235,557 

872,932 
861,194 
891,445 
530,463

—13-1
-K3-8) 

(-63-1) 
(—69 9, 
(-12-9;

- 5 9
+ 2 4
+3-1

-11-3
+1*7
+7-6

+25-2
+20-0

1
524,048,944

(710,751)
(114,000)

(25,350,220)
(29,234,000)

82,042,844
5,025,400
1,664,824
1,311,610

866,064
960,424

1,100,858
609,502

-17-2Î
(-43-5)
(—88-7)
(-15-5)«

(+127-9).
-8-<fe 
+5' 2 
—1-8 
+1-2- 
-9-9-’
—0-2T. 

+12-4 
+ 3 9

93,085,311
59,073,298
10,163,630
11,079,189

97,649,792
72,984,923
9,165,175

12,649,764

-4 '7
—19*1 
+10 9 
—12-4

93,641,526
. 63,007,869 
10,879,409 
12,076,103

—7 2î
+5-2:

+130»
—10-1..

80,316,117
64,747,840 
9,841,950 
3,774,102 
3,988,276 
1,896,490 
3,135,630 
2,155,258 
1,153,081 
3,757,059 
3,877,270 
2,70», 188 
4,178,545 

603,323 
750,213 

1,931,624 
315,225

94,799.862
69,495,415 
11,853,341 

4,697,800 
. 3,834,228 

2,401,225 
3,183,991 
2,431,940 
1,023,547 
3,288,919 
4,223,509 
2,461,872 
4,736,823 

578,077 
894,299 

3,073,028 
372,425

—15-3
-6 -8

-16-1
—19-7
+4-0

—21-0
—1-7

—11-4
+12-7
+14-2
—8-2

+10-0
—11-8
+ 4 ‘4

—16-1
—37-1
—15-4

85,963,381
64,686,237
9,804,359
4,052,680
3,739,845
1,636,007
3,314,629
1,972,899
1,306,581
8,920,492
4,999,530
8,111,785
4,194,316

638,833
801,140

2,416,071
383,763

+ 36 -
+3-8=. 

—24-2- 
—6-7 
—8 7 ' 

—30-»- 
—4-5 
—3 9 “ 

+ 2 4 9  • 
+18-7 
+23-T' 
+17-3 
+2-7.:- 

+18-6 
—l l - l  
—9-7 
—4-5*

108,914,074
17,987,908
1,291,456
6,721,831
5,485,410
9,859,135
1,496,742

721,789
646,915

118.555,439
17,476,824
1,663,199
6,320,649
5,521,748
8,634,017
1,260,493
1,131,027

556,927

- 8 1
+ 2 9

-22*4
+6-3
—0-7

+14-2
+18-7
—362
+16-2

110,959,158
16,357,66e 
1,526,242 
6,109,000 
6,000,899 
8,942,571 
1,731,350 

051,362 
762,188

—0 2 :
—12-4 
—68- 
+1-2- 
+6-8- 
+0-8 

+19-5 
—24-7 
+41-8'

44,211,186
16,339,848

42,564,884
16,656,769

+3-9
—1-9

42,081,278
14,858,596

—3-8- 
—14Ö-

Total all........................
Outside New York........

928,801,075 1,044,437,725 —11-1 871,547,883 —11-9-
342,866,536 370,226,746 —7'4 847,503,939 —2 +

Our usual telegraphic returns of exchanges for the five days 
have been received and are given below. In comparison with* 
the similar period of last year the aggregate for the seven, 
cities records a loss of 7-3 per cent. The estimate for the fulk 
week ended June 23, based on these telegraphic figures, points^ 
to a decrease from the week of 1887 of about 11*7 per cent, 
Messrs. R. G. Dun & Co. report the number of failures for the- 
week ended to-night (June 22) as 204 (176 in the United States- 
and 28 in Canada), against 232 last week and 197 for the same­
time a year ago.

Returns by Telegraph.
Week Ending June 23. Week End’g June 16-

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

New Y o rk .. .....................
Sales o f Stock (shares) . . . .

$
452,307,927

(797,993)
58,130,031
51,600,011
9,200,139

51,017,000
14,221,430
4,910,292

$
482,042,638
(1.139,156)
73,386,581
54,076,748
10,801,543
51,550,695
14,983,483
5,205,275

-6 -2
(—29-9)

—20-8
—4-6

—14-8
—10
-5-1
—6-7

$
485,448,071
(1,184,263)
66,138,660
48,839,469

9,664,104
53,795,000
14,944,690
5,426,794

—189- 
(+0*1> 
+2-9- 

—20-4 
—11-0 
-6 -7  
+1-5- 
+0-0

Philadelphia...................
Baltimore.,......................
Chicago.............................
St. L o u is . . . . . ..................
New Orleans....................

Total, 5 days............. 041,383,830 692,106,963 -7*3 684,256,788 -12-0
Estimated 1 day . . . . . 135,280,229 208,197,439 —35-0 142,148,269 —12-8-

Total fu ll week....... 776,073,059 900,304,402 —13-7 826,405,057 —12-1
Balance Country*... . .  . 102,422,288 95,456,590 +7-3 102,202,429 —19

Total week, all.......... 879,095,347 995,760,998 -11-7 928,667,438 fr H ’A
♦For the full week, based on last week's returns.
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31HE FINANCIAL SITUATION.
Money continues without any important change. On 

•call, so far as represented by bankers’ balances, the ex­
tremes have been 2 and 1 per cent, averaging about 
per cent. Banks and trust companies obtain, however, 2 
to 3 per cent, some of the largest still having nothing out 
below 3 per cent; but this higher rate prevails only where 
a presumption exists that the loan is not likely to be dis 
turbed until there is a material change in the market. As 
we stated last week, the tendency of our city institutions 
is to run into call contracts, putting out very little money 
on time, and the increase in loans as reported by the bank 
statement has taken that direction, borrowers appearing 
willing to accept the conditions and the banks beiDg 
thus able to get pretty good rates without tying 
up their funds. There is some talk about the 
market running a little closer towards the end of the 
month the result of the usual semi-annual settlements, and 
this possibility may have had the effect of stimulating the 
demand for money, and led to the increased borrowings. 
But the large surplus reserve the banks hold, with the 
continued flow of currency from the interior to this centre, 
does not give promise of much change in the market, unless 
the Treasury should materially increase its surplus hold­
ings ; besides, on the 1st of July there are about 9^ mil­
lion dollars of interest on the Government debt, falling due, 
to be disbursed. Time money on first-class collateral is 
quoted at 2@3 per cent for sixty days to four months, 
and at 3 @4 per cent for three to six months ; on partly 
mixed collateral the rate is 1@1£ per cent higher for the 
same time. There is business being done at these rates, 
but mainly by out-of-town institutions. In some cases 
loans have been made on a long-time rate, with the 
understanding that the. loan may be called on fifteen 
days’ notice, not to be disturbed however until maturity 
unless there should be an urgent demand for money. In com­
mercial paper the demand is fair, the supply good and 
the rates are tending upward. Quotations are 3f@4£ per 
■cent for sixty to ninety day endorsed bills receivable) 
4|@5 per cent for four months acceptances, and 5@6£ for 
good single names having from four to six months to run.

There have been no developments of special influence 
in business affairs in Europe this week. It seems that 
the Canadian 3 per cent loan of £4,000,000 offered by 
the Barings in London, was an entire success, subscrip­
tions being for a large amount and at an average price of 
95 1-20 per cent. W e have remarked in another article 
upon the utterances thus far of the new Emperor of Ger­
many, seeing in them nothing to disturb confidence or to 
indicate that a change to a less pacific policy is in contem 
plation. As to discounts, the cable reports three months’ 
bank bills in the open market at London l@ l-J per 
cent, at Paris 2 per cent against 2£ per cent last 
week, and at Berlin and Frankfort 2 per cent against 
per cent last week; the reason assigned for the advance at 
Berlin and Frankfort is an increased demand for funds in 
anticipation of the semi-annual settlements. The Bank of 
England has made a further gain of bullion this week, the 
amount reported being £360,000, but a private cable to 
us states that all of this gain was due to receipts from the 
interior of Great Britain except £5,000 which came from 
abroad. The Bank of France shows an increase of £90,000 
in gold and the Bank of Germany has added £148,000 to 
its stock.

Our foreign exchange market was dull although gen­
erally firm until Thursday, when rates were reported 
easier but without any increase in the volume of business. 
A ll the indications at the moment point towards ease, yet

the tone may possibly change before the close of another 
week as the result of a demand to remit for interest pay­
ments due on the first of July. Gold to the amount of 
$500,000 was shipped to Germany on Tuesday, but this 
was a special order and not strictly an exchange operation. 
No more gold will go out this week, and we must have 
very nearly reached the period of the year when these 
shipments entirely cease.

W e give on another page the usual detailed returns, by 
cities and States, of the National Banks made under the 
last call of the Comptroller. There are now, it seems, 
3,098 separate organizations, there having been a net in­
crease since the last return of 21 banks, making an in­
crease of just about 1000 banks since 1881. When we 
remember how many conditions adverse to growth the 
system at present is subject to, its continued develop­
ment is certainly surprising. It is to be said, however, 
of the additions since 1881 that nearly 800 of them were 
of $100,000 capital or under, and nearly 500 of them 
were of only $50,000 capital or under. That is to say 
in October, 1881, there were only 1,084 banks of 
$100,000 capital or under (365 of which were of $50,000 
capital or under), whereas now there are 1,883 banks of 
$100,000 or under, 825 of which are of only $50,000 or 
under. These changes not only disclose the nature c f 
the later growth— that it has been mainly in the smaller 
communities where banking facilities were needed and 
useful— but also afford an evidence, amoDg many other 
evidences, of the country’s rapid industrial development 
during recent years.

There is no change to note in the condition of general 
trade, which remains quiet, as is natural at this season of 
the year. The weather has been rather warm, but this 
while tending to restrict ordinary mercantile operations, 
is of course beneficial to the crops, the accounts with 
regard to which continue quite satisfactory. It does not 
appear that any improvement ha3 yet occurred in the sit­
uation of the iron trade, and the differences between the 
manufacturers and their men with regard to the scale of 
wages has introduced a new element of doubt. In 
the anthracite coal trade, there is an evi­
dent determination to hold prices firm even in the 
face of a heavy production, and it must be admitted that 
there are some features of encouragement which did not 
exist before. Mr. John H. Jones, the accountant of the 
companies, has this week issued the statement for the month 
of May, according to which there has been a further 
increase in stocks at tidewater points, raising the amount 
on June 1 to 812,425 tons, and making it larger than at 
the corresponding period of all other recent years. Still, 
the increase for the month is only about half the increase 
in production, so that the exhibit is not so unsatisfactory 
as it seems. Moreover, when we come to allow for the 
changes in stocks, we find that the quantity of coal gone 
into consumption is much greater than in the same month 
of 1887, while in previous months consumption had 
shown a decrease. Here is a comparison of that and 
other items for three years, both for the month and the five 
months.

Anthracite Coal.
May. Jan. 1 to Ma/y 81.

1888. 1887. 1886. 1888. 1887. 1886.

Stock beginning

Production...........
Total supply . 

St’k end o f period
Consumption..

Tons.
733,814

2,851,470

Tons.
700,205

2,700,353

Tons.
704,169

2,253,639

Tons.
130,977

13,177,806

Tons.
372,283

13,192,738

Tons.
754,545

11,931,057

8,584,784
812,425

3,400,558
754,205

2,357,808
614,451

13,308,783
812,425

13,565,020
754,205

12,685,802
614,451

2,772,359 2,646,353 2,343,357 12,496,358 12,810,815112,071,151

Thus while for the year to date consumption is over 
300,000 tons behind 1887, for the month the total stand*
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at 2,772,359 tons in 1888, against 2,646,353 tons in 1887, 
-and only 2,343,357 tons and 2,334,688 tons respectively in 
1886 and 1885.

The stock market while dull and irregular early in the 
week, has latterly been gaining strength and also growing 
•more active. It would appear that now the crop situation 
being more encouraging, there is a disposition to take a 
brighter view of the future; besides, there has been a con­
siderable covering of outstanding short contracts. Much 
difference of opinion exists as to the precise amount of 
reduction in rates involved by the new schedule promul­
gated by the Iowa State Railroad Commission. It 
being admitted, however, that a loss of rev* 
enue must result from the action taken, the
market was rather weak for a time, and this weakness 
reports of a probable reduction in the dividend on Rock 
Island further encouraged. When the dividend was 
announced, and the reduction was seen to be only from 7 
to 6 per cent per annum, instead of to 4 per cent as some 
had expected, a steadier tone prevailed. After that the 
unexpected publication of the half-yearly statements of 
the Yanderbilt roads, which were not looked for till next 
week, the favorable results disclosed by these statements, 
and the declaration of the usual dividends on all the roads, 
had a further stimulating effect upon the market, under 
which there was quite an advance in prices yesterday. It- 
should also be said that the Gould stocks have displayed 
greater firmness than heretofore. Erie second con 
solidated bonds which were sharply depressed last week, 
have recovered their decline.

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

Week ending June 22,1888.

Currency. 
Hold........

Total gold and legal tenders.

This shows the actual changes in the bank hold­
ings of currency and gold caused by this movement 
to and from the interior. In addition to that movement 
the banks have gained $4,100,000 through the operations 
o f  the Sub-Treasury, and have lost $500,000 by exports 
■of gold. Adding these items to the above we have the 
following, which should indicate the total gain to the 
New York Clearing House banks for the week covered 
by the bank statement to be issued to-day.

Week ending June 22, 1888. Into Banks. Out o f Banks. Net Change in 
Bank Holding

Banks’ Interior Movement, as above 
Bnb-Treas. oper. and gold exports..

12,817,000
11,000,000

1,563,000
8,000,000

Gain. *1,254,03 
Gain. 3,600,000

Total gold and legal tender, . . . *14,417,000 9,503,000 Gain. *4,854,<100

The following table indicates the amount of bullion in 
the principal European banks this week and at the cor­
responding date last year.

Banks of
June 21,1888. June 23,1887.

Cold. Silver. Total. Cold. Silver. lotal.

England.........
France............
G erm an;*.... 
Aust.-Hung’y 
Netherlands.. 
Nat.Belgium* 
National Italy
Tot. this week 
Tot.prev.w ’k

£
21,649.130
44,565,048
83,556.666
5.960.000
5.477.000
2.713.000
6.978.000

£

48.759,770
10,778,334
14,958,000
8.250.000
1.357.000
1.118.000

£
21,649,130
93,324,818
50.335.000
20.913.000
13.733.000
4.070.000
8.090.000

£
23,731,855
48.400.182
24,717.000
6.040.000
5.087.000
2.505.000
7.001.000

£

47,372.824
10.478.000
14.160.000
8.304.000
1.283.000
1.118.000

£ ■
23,731,855
95.773.000 
41,195,009
20.800.000 
13,391,000
3.847.000
8.119.000

120,898,844
120,390,391

91,222.104
91,215,661

212,120,948
211,012.052

118,142,037
118,303,978

«8,714,824
88,307,403

200,850,801
206,731,381

. i t r ’w  »uesweeu gold ana surer) given In oar table of coin and 
B.ank of Germany and the Bank of Belgium is made from the best estimate we are able to obtain; in neither ease is it claimed to he 

aeeuate, ae those banks make no distinction to

iiot0i!ri' o f * « . aliov° results weekly by cable, and while 
returns Issued « « J & W d i & S S

The Assay Office paid $278,516 through the Sub' 
Treasury for domestic bullion during the week, and the 
Assistant Treasurer received the following from the Cus­
tom House.

Date. Duties.
Consisting of—

Cold. V. S. 
Notes.

Cold
Certified.

Silver Cer­
tificates.

Junel5. $501,606 35 $3,000 $34,000 $419,000 $43,000“  16. 194,129 42 1,000 33,000 113,000 41,000“  18. 505,625 55 7,500 54,000 333,000 61,000“  19. 574,695 31 3,500 51,000 384,000 134,000“  20. 349,160 08 7,000 34,000 249,000 59,000“  21. 229,943 34 1,500 29,000 155,000 42,000
Total. $2,358,160 05 $23,500; $235,000 $1,708,000 $385,00 o

coin, chiefly standard dollars.
3,000 in silver

Received by 
N. Y. Banks.

Shipped by 
N. Y. Banks.

Net Interior 
Movement.

$2,817,000 $631,000
933,000

Gain. $2,186,000 
Loss. 932,000

$2,817,000 $1,503,000 Gaia. $1,254,000

H A L F -Y E A ttL Y  R E S U L T S  ON T H E  V A N D E R ­
B IL T  R O A D S.

The statements of the Western Yanderbilt roads for the 
half year, issued this week (somewhat earlier than usual), 
have been an agreeable surprise to the public. As is known, 
the trunk lines have fared better than the roads in many 
other sections of the country, so far as concerns the main 
influences governing railroad business, such as rates and 
competition. Yet the conditions have not been alto­
gether favorable. Last season’s cereal crops were short, 
affecting both the volume of that class of tonnage and the 
ability of farmers to supply their usual wants, while 
at the same time the depression in the iron trade as the 
result of the slackening of railroad building, and the less 
active state of general trade, have also been features 
operating against the roads ; in addition, there were some 
other disturbing influences, such as the strikes both in 
the East and West, which had a general adverse effect 
and the weather during the winter months was also un­
usually severe.

It was the knowledge of these circumstances, and the 
further fact that the comparison would be with a period 
of heavy earnings and good results last year, that 
prompted the circulation of stories of bad earnings and 
poor results to be disclosed in the present statements. It 
is satisfactory now to find that there was no basis for 
these reports, and that the character of the exhibits for 
the half year is very much better than there was any rea­
son to expect it would be. There has been a falling off in 
net earnings, but only very slight, and hardly enough to 
warrant any unfavorable criticisms even had the condi­
tions prevailing been much more satisfactory. The usual 
dividends have been declared, that is 2 per cent semi­
annual on the Michigan Central and the Lake Shore, and 1± 
per cent semi-annual on the Canada Southern. The first six 
months almost invariably constitute the poorer half of the 
year on all these companies, so it is interesting to note 
that while the Lake Shore pays 2 per cent it actually 
earned 3 12 per cent (against 3-53 in 1887), and that in 
the case of the Michigan Central and the Canada South­
ern the result is about the same as in the first half of 1887 
— a small surplus above the dividend on the one, and a 
small deficit below the dividend on the other.

Going a little further into details, we find that large 
though the gross earnings were last year, there has been 
a further gain the present year. On the Lake Shore this 
gain is trifling, but on the Michigan Central it is of 
somewhat larger magnitude. Both companies have in­
creased their expenses in amount of over $200,000 each, 
and the loss in net on the Lake Shore is represented by 
much the same figures. The following is a summary of 
the results on the latter for the first six months of each 
year since 1871.
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LAKE SHORE & MICHIGAN SOUTHERN.

Jan, X to June 30. Gross
Earnings.

Operating 
Expenses 

and Taxes.

Net
Earnings.

Interest
Rentals,

&c.
Surplus.

J871...............................
$

7,019,612
8,^64,179

$
4,518,994

$
2,500,618

$
1,006,000

?
1,494,618

1872 ................................ 5,668,817 2,795,362 1,020,000 1,775,362
1873 ...................... .......... 9,797,649 6,947,819 2,849,830 1,327,000 1,522,830

8,651,504
6,920,427

5,610,238
5,589,507

3,041,266 1,504,000 1,537,266
1,330,920 1,405,000 def.74,080

187fl................................. 6,887,300 4,681,144 2,206,156 1,380,000 826,156
6,461,167] 4,788,120 1,673,047 1,387,800 285,247

1878................................... 6,596,092 4,169,573 2,426,519 1,359,000 1,067,519
1879.................................. 6,932,292 4,335,218 2,597,074 1,377,300 1,219,774
1880............................... 9,072,993 4,683,784 4,389,209 1,375,000 3,014,209
1881................................ 8,954,926 5,285,164 3,669,762 1,362,000 2,307,762
1882 ................................. 7,952,721 5,359,676 2,593,045 1,516,949 1,076,096
1883.................................. 9,219,171 5,722,967 8,496,204 1,749,403 1,746,801
1884................................... 7,220,365 4,491,290 2,729,075 1,860,335 868,740
1885................................... ■ 6,487,654 4,588,116 1,899,538 1,933,728 def.34,190
1886.................................. 6,933,682

8,644,336
4,485,985 2,447,697 1,856,490 591,207

1887 ................................ 5,068,138 3,576.198 1,830,000 1,746,198
1888................................. 8,671,895 5,328,960 3,342,935 1,800,000 1,512,935

This shows that there have been quite a number of
years when both the gross and net were greater than in 
1888. The important fact to note, however, is the great 
progress that has been made since the low figures of 
1885. Starting with net of only $1,899,538 in the 
first half of that year, the total in the corresponding six 
months of 1886 increased to $2,447,697, and in 1887 to 
$3,576,198, from which there has now been a falling-off 
o f only $233,263, to $3,342,935.

On the Michigan Central system the result is even 
better. There the net, owing to a gain of $174,000 in 
the gross, shows a merely nominal loss— only $40,000—  
so that the total of $1,810,000 for 1888 compares with 
$1,850,000 for 1887 and only $1,087,000 for 1885. W e 
subjoin a summary of the half-yearly figures on the com­
bined Michigan Central and Canada Southern system back 
to 1880.

MICHIGAN CENTRA!, AND CANADA SOUTHERN.

Jan. 1 
to

J'neZ0

Gross
Earnings.

Operating 
Expenses 

and Taxes.

Net
Earnings.

Interest
a/nd

Rentals.
Surplus.

To
Michigan
Central.

To
Canada

Southern

1880...
1881...
1882...
1883..
1884.. .
1885.. .
1886.. .
1887.. .
1888..

$
6.506.000
6.158.000
5.568.000
6.740.000 
5,603,500
4.973.000
5.436.000
6.361.000
6.535.00 >

$
4.089.000
4.378.000
4.473.000
4.591.000 
4,216,500
3.886.001
3.952.000
4.511.000
4.725.000

$
2.417.000
1.780.000
1.095.000
2.149.000
1.337.000
1.087.000
1.484.000
1.850.000
1.810.000

$
1.044.000
1.192.000
1.240.000
1.210.000 
1,280,000
1.320.000
1.290.000
1.276.000
1.260.000

$
1,373,000

533.000 
df 145,000

939,010
107.000 

df.233,000
194.000
574.000
550.000

$ 8

626,000
71,333

318,000
35,667

146,360
404.000
391.000

• 47,640
170.000
159.000

THE PRACTICAL LIMITATIONS OF THE 
INTER-STATE COMMERCE ACT.

In the Louisville & Nashville decision a year ago, the 
Commission held that the existence of “ actual compe­
tition of controlling force” constituted a difference of cir­
cumstances and conditions, and might justify a departure 
from the general rules of the Incer State Commerce Act. 
Of the broader applications of this principle, the Commis­
sioners seem to have had little idea. They thought only 
of its direct and obvious bearings. There are others of 
which they took no thought, which are less direct and 
obvious, but equally real and vastly more important. 
There is hardly a through rate in the United States which 
is not subject to “ actual competition of controlling force” 
on the part of waterways or foreign railways; and in 
most of these cases such competition is not controlled by 
any statute and cannot be.

The most obvious case of water competition, and the 
one which the Commission had in mind, is where a ship­
per has the choice between a continuous rail route and a 
continuous water route, as between Louisville and New 
Orleans, or between Mobile and New York. Somewhat 
Jess obvious are those cases where an' all-rail route com­
petes directly with a mixed rail and water route between 
the same termini— a constant source of inequality in the

territory of the Southern Railway and Steamship Associa­
tion. In these cases exceptions have been tolorated by 
the Commission. The only question is how far they should 
be allowed to go.

But we come to a third class of cases whose character 
has been by no means so generally understood. Take as 
an example the rates between St. Paul and Chicago. 
Apparently there is no water competition here, or at least 
none which is of controlling force. Yet in fact, on many 
classes of goods, the St. Paul Duluth rate controls the 
St. Paul-Chicago rate as effectively as if there were direct 
water competition. As soon as the difference between 
the two exceeds a certain tolerably definite sum, goods 
from St. Paul will seek the route eastward via Daluth 
and avoid that via Chicago. The Chicago roads must 
take the grain at rates thus deter mined,, or not at all. On 
products which are shipped from Chicago to New York in 
considerable quantities the Lake Superior route has a 
most positive effect in fixing the St. Paul-Chicago rate.

For years past the best efforts of men like Albert Fink 
and their subordinates have been devoted to the adjust­
ment of conflicts of this kind. The system of joint rates 
prevailing throughout the country has resulted from an 

I infinite variety of such adjustments. W e  do not pretend 
that the result was by any means perfect. It was almost 
inevitable that too much attention was given to the claims 
of comDetitive points, and too little to local ones. The 
former were pressing for a solution ; the latter could wait, 
and often had to wait a long time. The short-haul 
clause was of use in bringing these neglected claims into 
the foreground. But when it is applied, not as a correct­
ive but as a standard ; when carefully considered adjust­
ments of many years’ standing are overturned to suit a 
preconceived theory which no highly-developed country 
has ever been able to put into practice, then the result be­
comes dangerous to the business interests of the country. 
If the railroads are so situated that they can lower their 
local rates to the standard set by competition for the 
through rates, well and good. But if, as is frequently the 
case, they are forced to conform to the principle by an 
increase of through rates, it is followed either by serious 
contraction of long-distance traffic with a great deal of 
attendant hardship, or by compulsory reductions in all 
charges, such as are threatened in Iowa to-day. Either 
result is in the highest degree undesirable.

Where water competition is complicated with inter­
national competition, the case becomes even more difficult. 
There are two or three such instances which are of 
special interest to-day.

Nowhere in the world is competition more active than 
on the rival routes from Chicago to Liverpool. There is 
no need of enumerating in detail the various agencies, 
rail and water, American and British, which strive to take 
part in this traffic. Nor is it possible to bring them all 
effectively under a single control. Each is striving to 
divert traffic from the others, and the rates are thus 
brought down to the lowest possible point. Nor does the 
international competition stop here. In the effort to sup­
ply the markets of Western Europe, the American pro­
ducer has to contend with wheat from Russia, from India, 
and from all possible sources of supply in the world. Any 
slight advance in cost, either of production or transporta­
tion, narrows the field of sale for American wheat, and 
gives a corresponding advantage to our Russian or Indian 
competitors. An arbitrary attempt to raise the rates on 
grain from Chicago to Liverpool would simply cut us off 
from access to certain markets which we now occupy. 
Rates are reduced to the level of operating expenses, and 
kept there by the force of international competition.
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A s long as the railroads of Russia, or the Mediterranean 
steamships, will run for operating expenses, we must meet 
them on their own terms, or not at all.

With products intended for home consumption the case 
is somewhat different. The rates must in the long run 
be high enough to pay a share of the fixed charges of 
the railroads. They may be temporarily reduced below 
that level, as in the railroad war of 1885; but even in the 
•case of such temporary reduction, the disadvantages to 
the business community are apparent, and if it threatens 
to become permanent it may result in serious contraction 
o f  railroad facilities. There is of course no fixed mini* 
mum for domestic rates. A  wise railroad administra- 
tion will adjust the share of the fixed charges 
upon different classes of traffic in such a way that the 
burden may be least felt. Of course this is a power 
which is liable to be abused, whether through misjudg- 
ment or corruption. The problem for the legislator is to 
•control the abuse of this power, and at the same time to 
interfere as little as possible with it3 legitimate use. The 
discretionary power of the Inter-State Commerce Com­
mission was intended as a means of combining these two 
•objects.

The effect of the enforcement of the short-haul • clause 
was to increase the contrast between rates from internal 
points to large domestic markets like New York on the 
■one hand, and to foreign ports on the other. The former 
are to a considerable extent under the control of our 
authorities ; the latter are not. When the Commission is 
able to dictate to Russia the prices which it shall charge 
for bringing its wheat to the markets of Western Europe, 
then, and not till then, it can regulate Liverpool rates. 
TJntil then, its power of regulation is simply a power of 
destruction. W e are far from defending the practice of the 
railroad in all its details. W e are disposed to think, not 
merely that there have been serious abuses, but that some 
means can be found for checking them. But it will not 
be by the wholesale, assumption of a power which our 
authorities do not possess.

There is a great deal of talk in some quarters about the 
growing power of Great Britain in the world’s transporta­
tion. W e have pamphlets like that of Mr. Nimmo on 
4t The Political Railroads of the Dominion of Canada,’’ 
and protests against^ the system by which subsidized 
British steamers are allowed to deprive us of the trade of 
the Pacific Ocean. Our trans-continental routes are feel­
ing the effect of all this upon their transit traffic. W e are 
face to face with an international competition which we 
cannot control, and which is artificially promoted by 
British authorities. But no such aid to competitors can 
do  our roads half the harm to which they are liable from 
the effects- of restrictive legislation. A  hundred million 
dollars would not purchase for foreign transportation 
routes the traffic of which the ill-considered application of 
-Judge Reagan’s theories would make them a present. We 
trust that the Commission will leave our roads a fair fight, 
ing chance in this matter.

THE COLLAPSE OF BO ULANQERISM.
The death of Emperor Frederick of Germany and the 

secession of William II. have been followed by a renewed 
feeling of uneasiness in Europe. Although some of the 
utterances of the new Emperor before the death of Fred- 
crick were quite conservative, his previous acts and 
character make it easy to give a warlike twist to every 
word he utters now. This inclination has been helped 

^oo by the young Emperor’s proclamations to his army 
and navy, though it is not difficult to believe that too 
much importance may be given to the words he there

uses. They do not by any means permit of the same 
interpretation they might have received had Frederick 
addressed his army in a somewhat similar strain. They 

i seem in truth a sort of stilted, pompous style of self- 
assertion, in keeping with youthful inexperience, but not 
in keeping with any definite feeling or strong purpose.

In the interest of peace it is agreeable to note the 
marked change that has taken place in many other 
circumstances and conditions, which only a short time 
since were in their tendency decidedly warlike. W e have 
in mind the change in the condition of France, so 
long the most threatening feature in the whole 
situation. How suggestive is the recent silence
which has been maintained by the foreign press 
regarding the would-be French Dictator. A  climax, 
or rather what was intended to be a climax, seems to have 
been reached on the day when he made his first attempt, 
as a legislator, in the Chamber of Deputies. Seldom has 
a great occasion resulted in 30 much failure and disap­
pointment. Seldom, indeed, has any man, of equal 
ambition been found so completely wanting when his 
opportunity arrived. It is more than probable that those 
who knew Boulanger best were quite prepared for what 
happened. They bad taken his measure, and they 
knew what he could accomplish. To himself, however, 
and to his followers even more than to himself, the result 
of the General’s maiden effort must have been disappoint­
ing in the extreme. It was a revival of the old fable of 
the mountain and the mouse.

It would not be fair, however, to measure General 
Boulanger s ability or the worth of the cause which he is 
supposed to represent by the adverse vote of a Parlia­
mentary assembly, no matter how large the majority' 
Many a great speech has failed to convince; and many an 
excellent cause, well represented, has failed to command 
Parliamentary support. Without at present entering into 
the merits of the cause with which he is identified, and 
looking at his speech alone, so far as it has been reported 
to us, it is difficult to concede to it any merit. He made 
no points; nor was there any thing in it fitted to produce 
an impression on a body of educated men, most of them 
trained politicians. He demanded the revision of the 
Constitution; but he gave no satisfactory reasons for such 
demand. He spoke of France as being dissatisfied, of 
“  culpable cupidity’’ on the part of the Parliament, of 
Ministers drawing money from the treasury for electoral 
purposes, as if there was any thing very novel or very 
wonderful in any of these statements; and he found a 
justification for the important role which he had 
assumed, in the numerous manifestations which had been 
made in his favor. One can imagine how grave and 
experienced statesmen must have listened to such state, 
ments coming from a man who had become the hero of 
millions of his fellow-citizens, and who had assumed for 
himself the title and responsibility of saviour of his 
country. Any schoolboy of the higher grade could have 
given better reasons in support of his thesis. If, as M. 
Floquet charged, Boulanger brought forward his motion 
11 to calm the impatience of the electors,” and to avoid 
meriting the epithet of the “  do-nothing dictator,” there 
is reason to believe that he completely failed of his pur­
pose.

Of course we do not suppose that this Parliamentary 
failure can be regarded as the death of Boulangerism. It is 
undeniable that as an immediate influence the blow dealt by 
the Chambers, when they voted down Boulanger’s motion by 
a sweeping majority, and when subsequently by a similar 
majority they ordered the scathing speech of M. Floquet 
to be placarded throughout France, is felt seveiely. But
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Boulanger sustains a different relation to the country from 
that which he sustains to the Chambers. He has been a 
favorite of a large body of the electors, and of that class of 
electors who are slow to be convinced that their affections 
are misplaced. Without tradition, without reputation, 
without the distinction which comes from high birth, with­
out wealth, influence or services; untried as a genera), nota 
writer, a speaker, a thinker, or leader of any kind ; the 
representative in no high or pronounced sense of any 
course or of any policy, he has, nevertheless, been for the 
last year the most noticed, the most talked-about, the 
most written-about man in France. Provinces and cities 
have vied with each other to secure him as their repre­
sentative in Parliament; and he has the honor of sitting 
in the Chambers as the member for the most important 
provincial constituency in France. Out of nothing comes 
nothing. Facts must be looked in the face. In spite of all 
drawbacks, in spite of the absence of all the higher qualities 
which go to constitute a great leader of men, General Bou­
langer at least has been— somebody ; and Boulangerism, 
indefinite as it is, had a meaning for many people in France. 
Jointly— the man and the cause— they were to many a 
source of hope, and to many more a cause of alarm. How 
is it ?

The position of this man has to be accounted for. It 
has been said that if ridicule killed in France, Boulanger 
and Boulangerism would be as dead as Volapuk. Yet 
here is a man who during all these months has commanded 
attention more than any man in France, while his name 
has been associated with every conceivable form of ridi­
cule on the boulevards, in the cafés, in the journals, in 
Society, among politicians and among the gamins of the 
streets. There must be a reason for this; and if the reason 
is not to be found in Boulanger himself, it must be found 
in the condition of things around him. The explanation 
is to be found in the discontent and dissatisfaction which 
has prevailed in France. There has been an obvious 
want of political unity. Political parties are numerous; 
and they are as full of rivalry as they are numerous. 
Each party wished to be in the ascendant. It does not 
follow that each party prefers its own interests to the 
interests of the nation at large; but it does follow from 
this state of things that there has been a widely prevalent 
feeling of uncertainty. In such circumstances there is 
always an opportunity for a pretender. A  strong man is 
looked for— a man who will assume the reins of govern­
ment and give security. Then in addition tó this unrest—  
this feeling of uncertainty— there is, of course, a latent 
feeling of a revengeful character which the would-be 
Dictator was able to play upon. No doubt many in 
France would be pleased if the nation could take ven. 
geance for Sedan, and reclaim Alsace and Lorraine. The 
more intelligent and sensible conceal this sentiment; but 
there are many who are less self-controlled. This feeling 
also favored a pretender. In this peculiar state of the 
French nation Boulanger found what he considered his 
opportunity, and he has used it to the best of his ability. 
He has not been definite in his proposals; but he has posed 
as the friend of the French people, as the would-be 
Dictator and saviour of his country. He has succeeded 
in getting a name, and in becoming a cause of trouble 
and anxiety. No good could come from his accession to 
power, and the revision of the constitution, undertaken 
and carried out in haste, might have placed supreme 
power in his hands.

Happily for France and for Europe, Boulanger has 
failed. It remains to be seen whether such influence as he 
has had has been effectually broken. If the Government 
is to fall back into that chaotic state which so long existed,

changing every few months, because having the support o f 
no party— damaging the country’s industries, discouraging 
and preventing every needful reform— if that state o f 
affairs is to return, the revival of Boulangerism, or per­
haps something less desirable, cannot be avoided. For the 
time being, however, the stronger position of the Govern* 
ment in France is a feature favorable to the peace o* 
Europe as well as to the development of France.

WAGES OF FARM LABOR.
With the great decline in the prices of farm products 

that has taken place during the last seven or eight years, 
the question of the cost of farm labor at present, as com 
pared with other recent periods, possesses many points of 
interest. According to the last census, the number of 
farmers in the country in 1880 was 4,225,945 and the num­
ber of farm laborers 3,323,876, or a little over 7\ million 
persons together. As the increase in population since 
then has been over 20 per cent, the Agricultural Bureau 
estimates that the number now directly engaged in agri­
culture, not counting the wives and children of farmers, 
must be about 9,000,000. This affords an idea of the ex­
tent of the farming industry, and shows what a large part 
of our population is affected by the changes and variations 
in the value, yield, ccst, &c., of everything connected with 
that industry.

But to the employer and employe the question of results 
presents itself in a very different shape. The latter of 
course improves his position when products decline, if his 
old compensation continues; but in case of such decline 
the wage earner’s gain must add to the farmer’s loss* 
except so far as machine work may in the meantime have 
economized labor. Hence the inquiry whether wages in 
recent years have declined in proportion to the decline in 
the prices of farm products, becomes one of wide interest. 
The Agricultural Bureau at Washington a month ago> 
published the results of an investigation into the subject 
of the cost of farm labor, and this, taken in connection 
with the results of previous investigations undertaken at 
intervals of three years, furnishes very useful data for 
answering such an inquiry. Here are the Bureau’s figures  ̂
beginning with 1879. They cover the average “ wage» 
per month by the year,” and are arranged so as to show 
each geographical division, as well as the average for the 
whole country.

WAGES OP FARM LABORERS.

1888. 1885. 1882. 1879.

% % % %
26-03 25-30 26-61 20-23L
23-11 2319 2224 19-69
14-54 1427 15 30 13-31
22-22 22-26 23-63 20-38

California........................................... 38-08 38-75 38-25 41-00

Average United States................ 1824 17-97 18-94 16-42

Thus, if we may accept these results, there was an im­
portant rise betwten 1879 and 1882, and a comparatively 
unimportant decline since then. The year 1879 marked 
the culmination of the previous low cycle both in price» 
for farm products and in wages. It marked also the re­
sumption of specie payments. If the comparison were 
extended further back than that year, say to 1869 and 
1875, it would be found that wages then were very much, 
higher. But on account of the difference in the currency 
conditions existing in the two periods no true com­
parison can really be made between those periods. 
Starting then with 1879, we find that in the prosperity 
attending farming interests in that and succeeding years, 
the faim laborer received his due share, as shown by the 
general and large advance in wages between 1879 and 
1882. Since the latter year the farming interests have 
again bean experiencing a reverse. Between that year
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also and 1885 general business was greatly depressed. 
As a result of these two circumstances the above table 
reflects a decline in wages for 1885 as compared with 
1882, but only very slight— say about 5 par cent. From 
1885 on there was a recovery in general business, but the 
depression in the farming interests continued. Yet the 
scale of wages has undergone in most sections only a nom­
inal change since then, with an increase in the Eastern and 
Southern States, so that the average for the whole coun­
try is actually greater for 1888 than for 1885, though not 
quite up to that for 1882.

W e may suppose that the activity of general business 
which prevailed until quite recently, served to keep up the 
scale of wages. In a sense, the farming industry has to 
compete with other industries— manufacturing, railroad 
building, mining, &c.— which, as a rule, are able to offer 
better inducements. In a period of industrial revival 
therefore, such as that which culminated a short time 
since, a considerable number of farm laborers find occu­
pation elsewhere, and thus diminish the supply of labor 
available, with the effect of counteracting any natural ten­
dency towards lower wages which might otherwise exist 
as the result of the special conditions affecting the agri. 
cultural community. And as bearing upon that feature, the 
great activity of railroad building last year must have had 
an important effect in limiting the supply of farm laborers 
and maintaining the scale of wages. Bat to the farm owner 
this affords very little consolation. With the price of his 
products steadily declining in the markets of the world, he 
has had to pay his regular hands about as much as before- 
XJnable to do this out of the meagre return received by 
him for his produce, he has been obliged, in a great many 
instances, to dispense altogether with help, and do the 
work himself. And that is the only remedy that has been 
available to him in numerous cases.

It appears, however, that as regards laborers engaged 
by the day in harvest time, the situation to the farm 
owner has been more encouraging. The reasons for this 
are obvious. A t harvest the rate of remuneration is 
higher, and thus the farmer is better able to compete with 
the railroad and the factory for his supply of labor. Last 
year, moreover, all the leading crop3 were short, diminish­
ing the demand for extra hands at harvest. Finally the 
low prices, as already stated, have induced a great many 
farmers to dispense with extra help. The effect is clearly 
seen in the following, showing the rate of wages per day 
in ten leading Western States. W e have also incorporated 
in the statement the wages per month paid in the same 
States, so as to show that in the latter case the result is 
correctly reflected in the averages for the leading geo­
graphical divisions, as given in the beginning of this 
Article.

States.
Per Month by the Year. Per Day in Harvest Time.

1888. 1885. 1882. 1879. 1888. 1885. 1882. 1879.
$ $ * $ $ $ $ $

Ohló.................... 22 21 23 00 24 55 20 72 1 56 1 75 1 79 1 51
Michigan........... 25 20 24 00 25 76 22 88 1 80 1 90 2 13 2 02
Indiana.............. 22 50 22 20 23 14 20 20 1 64 1 85 1 89 1 68
Illinois................ 23 20 23 50 23 91 20 61 1 60 1 80 1 91 1 52
Wisconsin.......... 24 65 23 54 26 21 21 07 1 80 1 89 2 50 2 11
Minnesota......... 25 75 25 50 26 36 24 55 2 20 2 29 2 61 2 63
Iow a.................... 25 60 25 33 26 21 22 09 1 81 2 00 2 25 1 66
Missouri............. 21 00 21 35 22 39 17 59 1 43 1 62 1 69 1 47
Kansas.............. 24 25 24 70 23 85 20 67 1 60 1 87 1 70 1 70
Nebraska........... 25 59 25 00 24 45 23 04 1 80 1 93 1 95 2 17

Here we find in every case a further decline in the 
wages per day in 1888, after a decline in 1885, so that in 
some instances the rate is now as low as or lower than in 
1879, but only in those S ates as a rule where the compen­
sation in 1879 was very high— 3uch as Minnesota, where 
the figure has come down from $2 63 to $2 20. In the 
wages per month, on the other hand, there has been an

increase since 1885 in no less than six of the ten States 
given, and the scale for 1888 is in every case decidedly 
higher than in 1879— the increase averaging from 10 to 
20 per cent.

W e have already stated that in this interval the price 
of farm products has very largely declined. That is a 
fact within the knowledge of all, but it may be interest­
ing to have some measure of the extent of the decline. 
We have accordingly prepared from the December report 
of the Agricultural Bureau the following summary of the 
yearly changes for a series of years in the average price 
per bushel, and the value per acre based on this average 
price, in the case of three principal cereals— wheat, corn 
and oats. Tne Bureau aims to give the average of the 
home or local values for the whole country. As that, how­
ever, is a very difficult matter, there being no official 
records on which to base such values, the results cannot 
be considered as definite or exact. W e give them, how­
ever, as an interesting record of the changes that have 
occurred according to the Bureau’s method of figuring.

Wheat. Com. Oats.
U. S. Crops. Price Value Price Value Price Value

per per per per per per
Bush. Acre. Bush. Acre. Bush. Acre.

Cts. $ Cts. $ Cts. i
1870-1879............................ 104-9 13 00 426 1154 35*3 10 03
1880...................................... PS1 12 48 39-6 10 91 360 9 28
1881..................................... 119-3 1212 63-6 1183 46-4 1148
1882..................................... 88-2 1199 48-4 11 94 37-5 964
1883 .................................... 91-0 10 52 42-4 963 330 927
1884..................................... 61-5 8 38 35-7 919 28-0 758
1835..................................... 77-1 8 05 32-8 8 69 28-5 788
1883...................................... 68-7 8 54 366 806 298 7 87
1887..................................... 681 8 25 44-4 8 93 30-4 7 74
1880-1887............................ 83‘8 10 06 41-9 9 82 32-8 8 71

This shows a great decline from 1880 and 1881, both in 
the average price realized and the return per acre. In 
the case of wheat, the price per bushel has receded from 
95-1 cents in 1880 and $1 19-3 in 1881 to 68-1 cents, and 
in the case of oats from 36 and 46-4 cents respectively to 
30-4 cents. As regards corn, the shortage of last season’s 
crop accounts for the higher average received in 1887. 
The extent and character of the yield has also had much 
effect in controlling values in other years, both as regards 
corn and the other cereals, so that a much safer and more 
reliable guide is furnished by the value of the product 
per acre. Tnis for wheat stood at $12-48 in 1880, and 
$12-12 in 1881 ; now for 1887 it is only $8-25, being a 
contraction of over one-third. The same result is observ- 
able in oats and corn. The value per acre on the former 
has fallen from $9*28 and $11-48 respectively in 1880 and 
1881 to $7-74 in 1887, and that of corn from $10-91 
and $ i  1-82 to $8-93.

The comparatively small reduction in wages in view of 
this heavy decline in the farmer’s income, is interesting 
also from another standpoint. In the trades and manufac­
tures it is claimed that the position of labor as regards 
wages and treatment, has been improved by the tendency 
of work-people to combine and form vast federations of 
labor. Tne argument is that if the average workingman 
gets a larger share than formerly of the products of his 
skill and industry, it is due to the trades and labor unions 
which have become such a prominent feature of our in­
dustrial life in recent years. But the farm laborer has 
shown, so far as we know, no such tendency to combine “  in 
self-defense and protection,” and yet he has apparently fared 
equally well. Moreover, the farmer has suffered continuous­
ly, as we have seen, from depressed prices, making a reduc. 
tion in the cost of turning out his products a matter of 
absolute necessity to him; at the same time there has 
been a large influx of foreign labor. Yet the effect of 
these adverse circumstances is reflected only in the case

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



788 THE CHRONICLE. [Y ol. SLY!,

of transient day labor, and hardly at all in the wages of 
hands working by the month. There would seem to be a 
suggestion to the labor agitator in such a result.

N ET EARNINGS FOR APRIL.
If the exhibit of net earnings for April is not so favor­

able as could be wished or as encouraging as the early 
returns led one to expect it would be; yet, all things con­
sidered, it is very satisfactory and decidedly better than 
the showing for the month preceding, March. Eighty- 
two roads have reported their figures for April, and the 
result as regards the net is a loss of $322,436, or less than 
2 f  per cent. In March it will be remembered the loss was 
$3,391,335, on 69 roads, or about 25 per cent, but in that 
month the conditions, as we have frequently pointed out 
were exceptionally unfavorable. In February there had 
been a slight gain— $288,985, or about 3 per cent, on 74 
roads—%nd in January with the bad weather prevailing 
and the Reading coal strike there was a decrease in the 
net of $1,560,311 (61 roads), or over 20 per cent.

Thus as compared with the months preceding, the April 
exhibit is on the whole a very good one. It is also to 
be borne in mind that last year in that period earnings 
had been quite heavy. The gain was not as large as in 
some of the earlier months and quite a number of roads 
did not add to their net in the same degree as to the gross 
{the increase in the latter having been very heavy), and yet 
altogether the improvement was considerable. Oar 
table then comprised 59 roads, the increase in the gross 
being no less than $4,063,814, and in the net $1,813,625 
— the latter 20 per cent— and it is with such, favorable 
results for 1887 that comparison is now made. Here is 
a summary of our present April statement. It will 
be observed that the falling off in the net arises 
wholly from an increase in expenses, gross having inr 
proved $1,630,258. The same is tru^of the result for 
the four months to the end of April— only in a more 
marked degree— the loss in net reaching $5,114,955,- 
though the gross has increased $3,072,773. In referring 
to this poor showing for the four months it is of course 
unnecessary to enlarge upon the many unfavorable cir* 
cumstances that have operated to reduce net earnings in 
that period this year, such as the rate war in the North 

west, the engineers’ strike on the Burlington & Quincy, 
the Reading coal miners’ strike, the bad weather, &c.

Month of April. 
(82 roads.)

Jan. 1 to May 1. 
(74 roads.)

1888. 1887. Inc.orDec. 1888. 1887. Inc. or Dec•

Gross earn’s 
Oper. exp ...

$
37,824,575
26,344,037

$
36,194,317
24,391,343

$
+1,680,258
+1,952,694

$
130,611,724
93,207,380

$
127,538,951
85,109,652

t
+3,072,773
+8,187,728

Net earn’s 11,480,538 11,802,974 —322,436 37,314,344 42,429,299 —5,114.955

Not only is the decrease in net for April comparatively 
slight,' but if either one of two roads which lost heavily 
in that month were excluded from the statement, there 
would be no loss at all, but a gain. W e refer to the Bur. 
lington & Quincy, which has suffered a decrease in net of 
$755,450, and the Atchison, which has a decrease of 
$547,797, making $1,303,247 together. These roads 
represent the two sections where the conditions have lat­
terly been very unfavorable, and with them left out there 
would be, instead of a decrease of $322,436, an increase 
of $980,811, making the comparison a very favorable one. 
The Atchison we class among the roads west of the Mis­
souri, and in the same section we place also the Denver & 
Rio Grande, which reports a decrease, and the Rio Grande 
Western, which has an increase. Possibly if we had the 
return of the Missouri Pacific the loss for that section 
would be further augmented. So, too, as regards the 
Northwestern section. While in addition to the Burling-

ton & Quincy, we have the figures of five minor roads, o f 
which the Central Iowa and the Minneapolis & St* 
Louis report an increase, and the Cedar Rapids & North­
ern, the Chicago Burlington & Northern, and the Keokuk 
& Western a decrease, we have no statements from such 
large companies as the Rock Island, the Northwest, the 
Milwaukee & St. Paul, the Manitoba, and the St. Paul & 
Omaha. The [inference may be warranted that if these 
various roads could be incorporated in our table, the loss 
both in the Northwestern section and in the section west 
of the Missouri would be heavier even than it is now.
Still, it is true also that we are without returns from 
several large companies in other sections, and it is barely 
possible that these might show gains where the others 
would show losses.

A  favorable feature is the fact that in all other sec­
tions, except the Northwest and the Southwest, there is 
improvement over the same month last year. The 
group which has done especially well, however, 
is the same as in other recent months, namely that 
composed of the Pacific roads. Only the California 
Southern and the Oregon Navigation show diminished net, 
and these simply because of increased expenses, while the 
Union Pacific, the Southern Pacific, the Northern Pacific 
and the Oregon Improvement are all distinguished for very 
heavy gains. It will be noted from the following that 
the total increase on the Pacific group reaches $1,740,259 
in gross and $627,383 in the net, showing that the gain 
in the former was so heavy as to permit of a considerable 
augmentation in expenses and yet leave a large gain in 
the net.

April.
Gross Earnings. Met Earnings.

1888. 1887. . 1888. 1887. Inc.orDec.
$ $ $ $ $

Trunklines.......... .(9) 10,948,658 10,793,416 3,339,496 3,221,328 +118,168-
Middle W estern.. .(9) 820,745 771,752 264,262 197,417 +66,845
Northwestern. . . . .(6) 2,254,665 2,865,863 195,782 979,805 -784,028
W est o f  Missouri ..(3) 1,884,554 2,325,721 409,010 955,082 —546,078
Pacific Systems.... (12) 9,983,154 8,222,895 3,659,258 3,031,875 +627,388
Southern roads.... (24) 4,538,410 4,145,958 1,303,417 1,176,044 +127,378
Coal companies.. (ID 5,998,095 5,881,332 1,926,192 1,872,319 +53,873
Eastern roads...... .(6) 715,368 666,737 192,217 Ì83.808 +8,409-
Mexican roads.. . .(2) 700,926 520,643 190,904 185,296 +5,608

Total, 82 roads— 37,824,575 36,194,317 11,480,538 11,802,974 —322,436

Jan. 1 to May 1.
Trunk lines......... (7) 36,120,748 35,578,380 10,423,305 11,020,505 -597,209
Middle W estern..„3,228,402 3;205,817 1,006,624 977,707 +28,917
Northwestern..... .(6) 8,514,417 11,779,296 1.138,718 4,935,319 —3,796,601
W est o f  Missouri • 13) 7,185,794 8,565,536 1,820,740 3,741,656 —1,920,916
Pacific Systems... (12) 35,122,307 28,139,404 10,702,348 8,493,578 +2,208,770
Southern roads... (19) 18,098,247 16,354,831 6,149,218 5,809,919 +339,299
Coal companies... (10) 16,929,076 19,348,803 4,606,742 6,048,173 —1,441,431
Eastern roads ... (6) 2,590,794 2,402,925 600,567 572,355 +28,212
Mexican roads... ..(2) 2,821,939 2,166,959 866,082 830,087 -j-35,995

Total, 74 roads.... 130,611,724'127,538,951 37.314.344 42,429,299 -5,114,955
Note.—Included under the head of—

Trunk .Lines—Baltimore & Ohio, Clev. Col. Cin. & Ind., Grand Trunk o f Canada, 
Chic. & Grand Trunk, Det. Ur. Haven & Mil., N. Y. Lake Erie & Western. 
Ohio & Miss, and Pennsylvania (east o f Pitts. & Erie), and for the four months 
the same roads (excepting Balt. & Ohio).

Middle Western—Cairo. Vin & Chic., Cin. Ind. St. L. & Chic., Cleveland & 
Canton, Det. Bay City & Alpena, Ohio River, Scioto Valley and Toledo «O hio- 
Central, Lake Erie & Western, Louis. N. Alb. & Chic.

Northwestern—Burl. Cedar Rapids & Northern, Central Iowa, Chicago Burl. & 
Quincy, Chic. Burl. & Nor., Keokuk & Western and Minneapolis & St. Louis.

West of Missouri—Atch. Top. & Santa F e , Denver & Rio Grande and Denver 
& Rio Grande Western.

Pacific Roads—California Southern, Canadian Pacific, Northern Pacific, th e “ 
six Southern Pacific roads, Oregon Imp. Co., Oregon Ry. & Nav. Co. and Union 
Pacific.

Southern Roads—Cape Fear & Yadkin Valley, Carolina Central, -Central o f  
Georgia, Ches. Ohio & Southwestern, Eliz. Lex. & Big Sandy, East Tenn. Va. &. 
Ga., Georgia Pacific, Kentucky Central, Louisville & Nashville, Louisville New 
Orleans & Texas, Memphis & Charleston, Nashville Chattanooga & St. Louis, 
Norfolk & Western, the six Rich. & W est Point Ter. roads, and Seaboard & 
Roanoke, and the four roads in the ErlaDger system (for the month only).

Coal Companies—Allegheny Valley, Central o f  New Jersey, Lehigh & Wilkes- 
Barre, Northern Central, Phila. & Reading, P. & R. Coal & Iron Co., Pitts­
burg & Western, Summit Branch, Lykens Valley, Western N. Y. & Penn, and 
West Vir. Cent. & Pitts., and for the four months the same roads (excepting 
Lehigh & Wilkes-Barre).

Eastern Companies—Baltimore & Potomac, Camden & Atlantic, N. Y. Ont. Sc 
Western, Rome Wat. & Ogdensburg, Staten Island and West Jersey.

Mexican Roads— The Mexican Central and Mexican National.

Southern roads also have done quite well it will be seen, 
though the ratio of increase is moderate, and a few com* 
panies have suffered a decrease in net as compared with 
last year. The East Tennessee shows exceptional improve­
ment, having reduced expenses and increased gross earn­
ings. Its net this year is $140,873, against only $51,439
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in April, 1887. The increase on the coal companies comes 
after extraordinarily heavy gains last year. The five com 
panics then embraced under that head had an increase of 
$880,000 in net, or over 200 per cent. Hence the further 
slight gain the present year is the more noteworthy on 
that account. Not all the companies share in the present 
increase, however, the Central of New Jersey and the 
Northern Central recording a decrease. The Middle 
Western section comprises mostly minor roads, which 
all show gains with two exceptions. The trunk-line group 
likewise fared well as a whole, though the Ohio & Missis­
sippi, as also the Grand Trunk roads, have suffered a 
decrease.

W e have referred above to the increase in expenses on 
the roads as a whole. A  point worth noting, however, 
with regard to the April statement is, that in quite a 
number of cases increasing expenses no longer play such a 
prominent part in the returns as they did quite recently. 
The Pacific systems record greatly augmented expenses on 
a larger business, and the Northwestern and Southwest­
ern lines, for obvious reasons, show larger expenses on 
diminished earnings; but in the case of other groups the 
result is different. Thus in the Middle Western section, 
on a gain of $48,993 in gross, we have a gain of $66,845 in 
the net; on the trunk lines, a gain of $155,242 in the gross 
is followed by a gain of $118,168 in the net. The coal com­
panies have added $53,873 to the net out of- a gain of 
$116,763 in the gross, while the Southern roads, on an in­
crease of $392,452 in gross, have $127,373 increase in the 
net. How much less satisfactory the exhibits were in this 
respect, even earlier in the present year, may be seen 
from the comparison for the trunk lines for the first four 
months to April 30, where, on a gain of $542,368 in the 
gross, the net records a falling off of $597,200.

E C O N O M IC  D IS T U R B A N C E S  S IN C E  1873.
[David A, W ells in Reply to the Chronicle.]

I*
To the Editor Financial Chronicle :

Sir :— In your issues of December 17, 24 and 31, 1887, 
and of January 7, 14 and 21, 1888, the evidence and con­
clusions previously published by me in a series of articles 
u On Economic Disturbances since 1873,” in The Popular 
Science Monthly, to the effect that the remarkable decline 
in prices experienced in recent years is attributable mainly 
to changes in conditions of supply and demand, and that 
all other causes have been comparatively uninfluential, are 
sharply reviewed and generally denied. An exhaustive 
demand upon my time has hitherto prevented me from 
giving that attention to this matter which its importance, 
from an economic standpoint, demands; and my long 
silence may perhaps have been interpreted as a confession 
that I had nothing to offer in the way of rejoinder. But 
opportunity having at last come to me, I  propose, with 
your permission, to now review in your columns my 
reviewer.

It is important clearly to define at the outset the ques­
tion at issue between us. That there has been in recent 
years a remarkable and continual decline in the prices of 
most of the world’s staple commodities is not disputed ; 
nor that an explanation of the cause of such decline, alike 
from business and economic considerations, is most impor­
tant. Opinions on this latter point on the part of those 
who have made the matter a study are, however, widely 
different. On the part of the adherents of the so-called

*  We have received a long communication from Mr. Wells on the 
above subject, and very willingly consent to make room for it, devoting 
to the letter as much space as we can this week. The remaining por­
tions will be given in subsequent issues of the C h r o n ic l e , and any reply 
we have to make we shall defer until the whole letter has been pub­
lished.—Ed. Chronicle,

“ Bi-metallic Theory,” the cause is almost unhesitatingly 
and exclusively referred to an appreciation of gold in 
consequence of an alleged “ demonetization” or dimin­
ished use of silver, (although it is incontestible that more 
silver has been used for the world’s exchanges since the 
assigned period of demonetization in 1873 than ever be­
fore) ; or, to say the least, to use the language of the 
Chronicle, has been persistent and coincident with the 
“ anti-silver crusade.” It would seem also obvious that 
the maintenance of this view is fundamental to the bi­
metallic controversy ; for if the decline in prices in recent 
years has not been occasioned by and does not measure 
an appreciation of gold, then the alleged effects of the 
demonetization of silver have not occurred, and there is 
little left for the bi-metallic theory to stand on. And as 
such a conclusion involves a somewhat humiliating retreat 
from much of extravagant and dogmatic assertion, it is to 
be noted that whenever the position of the bi-metallists 
is assailed by the production of evidence tending to 
show that the effects attributed to the demonetization o f 
silver can be more rationally referred to other causes, the 
controversy on their part almost always assumes a per­
sonal character utterly unworthy of scientific investiga­
tion ; the metal silver, for example, being clothed by them, 
as it were with “ personality,” and described as having 
been “ outlawed” and deprived of some rightful pre­
rogative ; while the assumption that those who do not 
accept bi-metallism have unworthy motives, or are incom­
petent to investigate, and the application to them of de­
grading epithets, are matters of common occurrence. 
Hence, as might have been expected, the criticisms of The 
Chronicle on my discussion of the causes of the recent 
decline of prices, in The Popular Science Monthly, have been 
both personal and economic.

In treating comprehensively a subject so extensive and 
complicated as the “economic disturbances since 1873,”  
and in the endeavor to present to the public, who have 
little time or inclination for extensive reading, an intelli­
gible exhibit of what has happened in recent years in 
respect to changes in production, distribution, prices and 
consumption, a liability to some errors of statement was 
almost unavoidable. In the chapter on prices, there was 
indeed, as the Chronicle has pointed out, some peculiar 
arithmetic in the calculation of percentages, so much out 
of the way that the mere calling of attention was suf­
ficient to make it evident, and yet the proofs of the arti. 
cle were read in succession by three of the best economi­
cal and statistical writers in the country, including one o f  
the most reliable correspondents of the Chronicle, and 
yet the error was not noticed. Lack of acquaintance with 
German, and full confidence in the statements of a well, 
known writer on economic subjects, whose accuracy has 
not otherwise been questioned, and who gave book and 
page for his authority, led to the acceptance without care­
ful examination of a statement credited to Newman n 
Spallart, which was also clearly erroneous; the mis­
take in the first instance, as subsequent investigation 
showed, having been due to a substitution in translation 
of cereal “production” for cereal “importation.” Other 
matters which the Chronicle seems to have regarded as 
worthy of criticism and as invalidating the arguments o f 
the writer, were the selection by him of certain periods 
for comparison rather than others; the devoting of more 
space to the discussion of the price experiences of nitrate 
of soda than of cotton, and the like. But as none of 
these points are vital to the argument, and as some of them 
may be more properly noticed hereafter, I pass on to the 
discussion of the more important matter at issue between 
us; namely, “how far the recent decline in the prices o f
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certain staple commodities has been contingent on changes” 
in their conditions of production and distribution?”

And first, in respect to wheat, the decline in the price 
of which, especially since 1880-81— seven years subse­
quent to the inception of the anti silver crusade—ha3 at­
tracted more attention, probably, than has been the case 
with any other commodity. The explanation offered by 
me of this result w<’s, “ that all investigation shows that 
the comparatively recent increase in the world’s supply of 
food ”— not wheat— “ has been greatly in excess of the 
concurrent increase in the world’s population ; that there 
has been in the last decade a large increase in the area of 
land devoted to the cultivation of cereals ; an increase 
(due to better methods of tillage) in the average product 
per acre ; an immense increase in the facilities for trans­
portation, coupled with a greatly reduced cost, wbich las 
made product more accessible and available for distribu­
tion.” This explanation, the Chronicle (quoting the first 
«lause only) declares to be unsustamed by any investiga­
tion of which it has knowledge; and characterizes the 
evidence adduced in its support as in part “ untrue, or 
unfair,” and in part proving “ the reverse” of the con. 
elusions by me submitted. Permit me, therefore, in 
view of this severe arraignment, to further discuss this 
subject.

Mr. Augustus Sauerbeck (who it will not be denied is 
regarded as one of the best statistical authorities), in a 
communication to the Statistical Society of England, 
September, 1886, estimates as the result of his investiga­
tions the increased production of cereals (exclusive 
of rice) in the countries of Europe, the United States and 
Australia, ard in Canada and India (as measured by ex­
ports), comparing the years 1872-4 with 1882-4, at 24 per 
cent; of wheat alone 22 per cent, and of maize 50 per 
cent. During the same period the supply of rice exported 
from the East, and mainly to Europe, according to the 
same authority, ir crease d 46 per cent. Surely such an 
increase in food production was greater than any concur' 
rent increase in the world’s population, and more especi­
ally as respects the population of Europe, the principa 
consumer of the excess of the food products of other 
countries, and which for the last quarter of a century has 
probably' not increased in a greater ratio than three 
quarters of one per cent per annum.

Referring to the influence of “ the opening, or greater 
development, of new sources of supply” in recent years 
on the prices of the great staple articles of consumption, 
Mr. Sauerbeck further remarks: “ In wheat we observe 
the enormous increase in the United States, where the fig­
ures of 1872 have been doubled— from 250 million 
bushels in 1872 to 513 in 1884 ; then in Australia—from 
18 million bushels in 1873 to 37 millions in 1884, and as 
a new and important source, India, from 400,000 cwts. 

'exported in 1873, to an export of 17 million cwts. on the 
average from 1883-85.”

And again he says : “  The harvest, though at all times a 
great factor in the prosperity of tbe country (Europe), 
has no longer the same importance as formerly, owing to 
the large increase of the production of extra-European 
countries and to the rapid and cheaper mode of convey, 
ance. Besides, during the last five years— prior to 1886—  
‘ ‘ the European harvests have been better, and partly very 
good.” The German economist, Kleser, writing on this 
subject-, also says: “  The inquiry, whether the cheapness 
of grain is the result of the specific appreciation of gold, 
seems to be supeifluous in presence of the fact, for in­
stance, that the export of wheat from India grew from an 
unrecorded minimum in 1870 to 11,000,000 cwts. in 1883, 
a similar expansion of the trade in cereals having occurred

in Russia and the United States.” See “ Recent currency 
discussions in Germany.”  British Foreiqn Office Reporter, 
No. 40, p. 13. The distinguished French economist, M. 
Leroy-Beaulieu, as the result of his investigations ha» 
also endorsed in the Revue des Deux Mondes the opinion, 
that the cause of the decline in the prices of grain ha» 
been unmistakably due to an increase and cheapening of 
product, and believes that, even in Europe, the supply o f  
food in recent years has increased faster than population. 
A  report of the United States Depat tment of State, in 
answer to a resolution of the Senate (p. 54), asking infor­
mation respecting commerce in cereals and cottons, trans­
mitted March, 1886, thus also sums up the then situation 
in respect to the prices of wheat: “  In spite of the con­
fident predictions to the contrary, the p ice of wheat has 
steadily declined, and offers little prospect of rising, at 
least for the present. Is this condition permanent ? 
Population perpetually increases, but it has not increased 
so rapidly as food supplies, and the pressure of population 
upon the productive capacities of the soil has been con­
signed to a remote future by the discovery of new and 
better soil, adapted in every way to extensive wheat farm 
ing.”

If, the. refore, I have been wrong in my conclusions a» 
respect the causes of the decline in the price of wheat, as 
the Chronicle asserts, I have erred in very good com­
pany ; and I will go further and challenge the Chronicle: 
to name one first-class economic journal other than itself, 
which holds to opinions antagonistic to those which I have- 
submit' ed.

The Chronicle objects to my statement, that the cereal 
production of the United States increased from 932,752", 
000 bushels in 1862 to 2,992,880,000 in 1884; noton 
account of any error in fact, but because the initial year 
adopted for comparison, “is by no means a fair one.”' 
“ In 1862,” it says, “little more than half the country was 
available either for production, or enumera'ion; man’s 
best energies were turned to fightiDg and not to wheat 
raising.” The selection of 1862 may not, however, seem 
so very unfair, if it be remembered that it represents more 
than any previous year the commencement of machine 
methods for cereal production in the food-ra;sing States 
of the West; the extensive introduction and use of ma­
chinery being forced at that time through the withdrawal 
from their usual avocations of a very large percentage of 
the population of these States into the army; the result 
being, that from that date, and notwithstanding the war, 
their cereal crops did not -diminish, but continued to 
increase as it were by “leaps and bounds,” i. e., to 1,127,- 
000,000 in 1865, 1,343,000,000 in 1866 and 1,450,000,000 
in 1868. But admitting the validity of the criticism, and 
advancing the initial year from 1862 to a year entirely 
removed from war, or other disturbing influences, say 
1873, tbe Chronicle has not bettered its position; for 
adopting the published results cf the investigations o# 
Mr. Edward Atkinson, based on the reports of the U. S. 
Agricultural Bureau, the aggregate cereal crops of the 
United States (exclusive of rice) ir creased from 1,538,- 
892,981 bushels in 1873 to 3,014,063,984 bushels in 1885-, 
or at the rate of nearly 100 per cent; the increase of pop­
ulation during the same period not Having been in excess 
of 37 percent. Mr. Atkinson is also authority for the state­
ment that the grain product per capita in the United 
States has increased from an average of 38 bushels in 
1866-67 and ’68, to 40-| in 1870-71 and 72, and to 52 in 
1884-86. To which may be added that the rice product 
of the United States increased from 52,892,000 lbs. in 
1870 to 150,000,000 lbs. in 1885, or in the ratio of over 180 
per cent. But avoiding all discussion of my exact state­
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ment, that the recent decline in the price of wheat has 
been due to an increase in the world’s supply of food in 
excess of any concurrent increase of the world’s popula­
tion, the Chronicle assumes (although wheat constitutes 
but a comparatively small proportion of the cereals which 
the world requires for use as food) that we are neverthe­
less bound to look for an explanation of the phenomena 
under consideration to the statistics of wheat production 
exclusively. And ss these show that there has been no 
marked increase in the supply of this cereal, its price 
experiences cannot be thus accounted for. But do the 
statistics of wheat production fail to show such an 
increase?

Let us seel
The Chronicle does not question the fact “ that the 

average wheat production of the United States for the 
five years, from 1881-85 inclusive, was 4^6,000,000 bush­
els, while for the ten years preceding the average was 
366,000,000 bushels,” but it asks, “ What does it prove ?” 
And, continuing, says : “ One of these periods was on the 
average seven and a half years later than the other. The 
increase of population in the United States in such a 
period was more than 20 per cent. To have kept pace 
with such increase, the wheat product of the second period 
should have been at least 450 millions bushels instead of 
435.” From this showing the legitimate deduction would 
be that the United States did not in the second period—  
1881-85— produce wheat enough to keep up the average 
per capita consumption of the first period— 1871-80 ; and, 
to prove it, the Chronicle constructs a table showing that 
the wheat consumed in the United States per head of 
population must have declined from an average of 6-1 
bushels in 1871—80 to 5-5 in 1881—5. But there is such a 
thing as proving too much. For, accepting the Chroni­
cle’s reasoning and figure*, the United States,— during 
the period from 1881-5, when its people, by reason of an 
alleged failure of their wheat production to keep pace 
with the increase of their population, must have reduced 
their per capita consumptionof wheat— the average export 
of wheat and flour reduced to whea*-, for each and every 
year of this period (1881-85) was 144,000,000 bushels, as 
compared with an annual average export of 98,000,000 
bushels for 1871—80. There are a good many wonderful 
things taking p’ace in the United Stages; but it would be 
difficult to imagine anything more wonderful than for its 
people to stint their consumption of a valuable com­
modity, on a falling market, for the sake of exporting an 
immense amount of it to the people of other countries, 
who were not willing to pay anything like its former 
average prices. But, now, having the Chronicle as an 
authority that the annual average exportation of wheat 
from 1881-5 was 144,000,000 bushels, let us see what 
deductions from this export are legitimate. The average 
annual wheat consumption of Europe for recent years has 
been estimated at about 1,333,000,000 bushels. The 
wheat crop of Europe ranges from 1,152,000,000 bush­
els as a minimum, to 1,288,000,000 as a maximum. 
The average annual wheat crop of Europe, for the five 
years from 1881-85, inclusive, was 1,217,715,000 bushels; 
leaving on the average an annual deficiency for these 
years of 115,285,000 bushels If, therefore, the average 
annual export of wheat from the United States from 
1881-85 was 144,000,000 bushels, and Europe had exclu­
sively relied on the surplus of the United States to make 
up its deficiency, such deficiency would not only have 
been supplied, but an average annual excess of 28,000,000 
bushels, added to the expor s of all other wheat-produc­
ing countries, would have been left to meet any other de­
ficiencies of other countries in the supply of this cereal

for consumption. And in this connection it may be well 
to call attention to the fact that the consumption of wheat 
is mainly restricted to the wealthier nations, and that only- 
in the United States, Great Britain, Hungary, France and 
the Mediterranean countries can it be regarded as a staple- 
of food. In the Scandinavian nations, in Russia, in? 
Austria and the Netherlands, rye is the principal errain 
consumed; in India and China, rice and millet; in Mex­
ico, South America and the West Indies, maize.

I P t f t t j e t e # !  C t e i x w e x x i a l  ̂ xxqU s U
[From our own correspondent.]

L ondon , June 9, 1888.
The directors of the banks of England on Thursday reduced 

their advertised rate of discount to 2J  ̂per cent. Many oper­
ators had looked for a reduction to 2 per cent, but the measure- 
adopted must be regarded as politic. The statistical position 
of the Bank of England is by no means so strong as might be 
desired, but with three months’ bank bills being negotiated 
at 1% per cent, and with money offering for six or seven 
weeks at a trifle over 1 per cent per annum, the continuance 
of a 3 per cent bank rate was quite inoperative for good, and 
only inconvenienced merchants and traders who base many 
of their financial operations on the official rate. Since the 
10th of May, when the directors raised their rate, there has 
been an addition of £1,500,000 sterling to the Bank’s reserve- 
and receipts from abroad, chiefly from New York, have aug­
mented the stock of bullion by £1,250,000. Both the reserve 
and ihe stock of bullion are much below the average totals 
for this time of the year, but considerable additions are ex­
pected during the next few weeks, and this consideration has- 
no doubt encouraged the outside market to count on the con­
tinuance of cheap money. About £1,000,000 of gold is shortly 
expected to return from internal circulation prior to the 
heavy autumn drain, while upwards of half a million of gold 
is known to be on its way to this market from the East. In 
view of the action of the Bank directors, the joint-stock banks, 
lowered their deposit rate to 1 per cent for money at notice 
while the bill-brokers further reduced their rates to 1 per cent 
for money at call, and for money at seven or fourteen 
days’ notice. A  respectable section of the market wished to- 
reduce the deposit rates %  and 1 per cent respectively—so- 
strong was the belief in a continuance for some time to come 
of abundant market supplies. The more conservative policy 
was adopted, but a further reduction in deposit rates is still 
regarded as likely.

The rates for money have been as follows:

Open market rates. Interest allowed 
for deposits by

»5
ä

Bank Bills. Trade Bills. Disc’t S ’se.
saK) Three Four Six Three Four Six

JOifht 
Stock A t ? to 14

Months Months Months Months Months Months Banks. CaO. Days.

May 4 3 1%®2 2 ® — 2 @ - 2 @  — 2M©2 )6 2)6® - 1 1 1H-1X
11 8 m s> - - 296@ — 2)6@3 2)6@3 2)6@3 D6 1)6 194-8
18 3 2)6® - 2)4® - 296® - 2)6® 3 2)6@3 2)6@3 1)6 1)6 194-2

« 25 3 1)6» - a a  — 2Ma - 2)43294 2)4&3 294@3 M 1)6
June 3 i m  - 194a  - i% ® - 2 ®2)6 2)432)6 2)6®3 1X U4 1)4-1«:

“ 8 2)6 «4 ®  - n m  - i)6® — 156® - W ®  - 2)63 - 1 i 1)4-1)4

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

1888. 1887. 1886. 1885.
£ £ £ £

Circulation........................................ 24,870,280 24,777,180 24,624,025 25,043,200
Public deposits................................... 5,011,406 5,124,161 5.837,604 7,697,715.
Other deposits.................................... 24,577,660 25,048,842 23,170,467 27,416,302
Government securities................ . 17,053,301 15,480,007 14,583,435 13,473,004
Other securities................................. 18,620.151 18,688,430 20,830,703 20,001,332:
Reserve o f notes and coin............... 12,646,850 14,713,865 11,300,225 18,200,305.
Coin and bullion................................ 20,817,130 23,741,045 20,273,250 27,502,505
Reserve to  liabilities........................ 41)4 p.C. 47 p.O. 30 p. c. 5196 p.o.
Bank rate-........................................... 2)6 p. o. 2 p.C. 2)6 p.C. 2 p. e.
Consols................................................ 100)6 101 11-16 100 0-16 96 7-16
Clearing-House return..................... 131,134,000 101,243,000 00,458,000 03,288,000-

In the silver and Eastern exchange markets there was con­
siderable strength early in the week, owing to the receipt o f  
more favorable advices from India, where the export trade 
has been especially active preparatory to the breaking of the 
Monsoon; and remittances from the East were raised Is. 4 5-32d- 
per rupee, and bar silver advanced to 42 3 16d. per ounce. 
On Thursday, however, the news was received that the Mon 
soon had broken in Bombay, and exchange has fallen to
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Is. 4 l-82d. per rupee, while bar silver has again declined to 
42d. per ounce.

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

Gold—Arrivals of gold have in nearly all oases found their way to the 
Bank of England, and the total so purchased during the week amounts 
to £563,000. £50,000 has been sol'd. The arrivals have been: £250,-. 
•000 from New York, £131,000 from Australia, £22,000 from the Cape; 
total, £403,000. „ j< Silver—With better wire rates from India, silver hardened to 42 3-16d 
on the 4th inst., but subsequently relapsed to 42d. About £20,000 
came from New York. P. & O. steamer Junel took £73,610 and June 7 
..£77,593 to Bombay. ,

Mexican dollars—Mexican dollars continue nominal m the absence ol 
¿supplies. The last price at which business took place was 41 ̂ d.

The quotations for bullion are reported as follow s:
GOLD.

London Standard. June 7. May 31.
SILVER. 

London Standard. June 7. May 31.

s. d. s. d. d. d.
Bar gold, fine....oz. 
® ar gold, contain’g

77 9 77 9 Bar silver........... oz.
Bar silver, contain-

42 41 13-16

20 dwts silver..oz. 
Span.doubloons..oz.

77 10 77 10 ing 5grs. gold.oz. 
Cake silver........ oz.

42?fi 
45 5-16

42 3-16 
45^

£S.Am, doubloons.oz. Mexican dols. . . .  oz-1 ........ 41*6

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:

Rates of 
Interest at

June 8.

Bank
Rate.

Open
Market

-Paris................... 2*6 2
^Berlin.................. 3 1%
¿Frankfort.... . . . 3 1&
"Hamburg........... 3 m
-Amsterdam ....... 2*6 m
¡Brussels............. 2*6 2
Madrid................ 4 3 «

"Vienna................ 4 2%
fit. Petersburg.. 5 7&
•Copenhagen....... 3 3

June 1. May 25. May 18.

Bank Open Bank Open Bank Open
Rate. Market Rate. Market Rate. Market

2 is 2*4 2*4 2*4 2*4 2*4
3 1% 3 m 3 m
3 1*4 3 1*4 3
3 m 3 « 4 3 - i «
2)4 1*4 2*4 1*4 2*4 1M
2 « 2 2*4 2 2*4 2*4
4 3*4 4 3*4 4 3*4
4 3 4 3 4 3
5 e@6*4 5 6@6*f 5 m
3 3 3 3 3 3

Merchants and traders express dissatisfaction at the absence 
«of trade revival, but there are evidences that the volume of 
business generally is considerably larger than a year ago. 
'This is very clearly indicated in the Board of Trade Returns 
:£or May, which show an expansion of nearly 17 per cent in the 
"value of the manufactures, &c., sent from this country. 
.Allowance too must be made for the interference of the Whit- 
; suntide holidays, and the fact of there being four Sundays 
.this year against five Sundays last year. A  very large pro­
portion of the increase is in textiles. In Lancashire there is 
^usually a whole week’s holiday at Whitsuntide. Last year 
part of Whit-week fell in Jure, whereas this year the whole 
•of the holiday was in May. The increase has, therefore, been 
phenomenal, as in cotton piece exports alone we have export­

e d  77,000,000 more yards, representing an increased value of 
nearly £800,000. The monthly movements in trade are indi­
cated in the following tables :

Imports. 1888. 1887. Difference. Per ct
•January....... .• £34,802,988 £31,047,422 +  £3,755,566 +  12-09
February___ 29,532,776 28,513,994 + 1,018,782 + 3-57-
-March.......... 32,590,821 32,794,930 — 204,109 — •62
April______ 32,098,693 31,149,925 + 948,768 + 304
May............. 30,370,775 27,921,321 + 2,449,454 + 8-77

-5 months... .. £159,303,953 £151,329,092 +  £7,974,861 5-27
Exports. 1888. 1887. Difference. Per ct.

•January__ „  £18,583,671 £17,808,735 + £774,936 + 4-34
February... 18,992,423 17,255,133 + 1,737,290 4- 10-07
March......... 19,047,307 19,002,083 + 45,224 + ■24
April........... 17,735,474 16,411,662 + 1,323,812 + 8-07
May............. 19,276,225 16,497,836 + 2,778,389 + 16-84

5  months... £93,635,100 £86,975,449 + 6,059,651 + 7-67
The principal imports of wheat and wheat flour, also maize, 

for the first five months of the years named have been:
Wheat—

JFrom Russia...................cwts
United States—

On the Atlantic...................
On the Pacific................ .

British East Indies................

1888.
. 5,882,905
. 2,464,333 

4,022,583 
. 913,835

1887,
1,325,403
9.519;255
5,531,467
2,950,250

1886.
1,867,246
3,088,373 
4,626,399 
3,8 5 0,722

Total from all countries..16,176,270 20,866,868 15,597,815
Wheat, Meal and Flour—

From  United States___ cwts
Total from all countries.......

. 6,272,896 

. 7,393,142
6,646,095
7,673,016

4,016,341
5,295,739

Maize... ................................. . 8,804,116 13,099,750 13,085,924
The value of the total imports of wheat for the five months 

was £5,900,178, contrasting with £8,419,584. Flour repre­
sented a value of £4,031,883, comparing with £4,308,599. 
Russia has been doing an enormous business with this coun­
try, not alone in wheat, as shown in the above table, 
but also in barley; the barley imports representing 1,804,000 
cwts. out of a total from all countries of 2,641,000 cwts. The 
arrivals of oats have been 1,519,000 cwts. out of a total of

1,859,000 cwts. There are indications, however, that the new 
harvest of Indian grain having been a good one we shall receive 
larger quantities from the East Indies this year than for some 
time has been the case.

In the iron trade, brokers and merchants report a better 
volume of business, especially for Colonial account, and the 
belief is expressed that the low range o f prices is causing 
foreign customers to lay in stocks. The Cleveland iron, 
trade returns for May show that the make for the five months 
has been nearly 60,000 tons more than for the corresponding 
period last year, while the increase in the shipments, coastwise 
and foreign, has been about 80,000 tons larger, and there has 
been an increase of about 30,000 tons in the home consump­
tion, which for the five months has been 755,000 tons, in con­
trast with 724,P00 tons. At the end of Jannary last the total 
stocks of Cleveland iron amounted to 644,000 tons. In con­
sequence of increased consumption, shipments having been 
at a greater ratio than the increased production, stocks have 
been drawn down in four months nearly 100,000 tons, the 
amount in stock on the 31st May being 548,000 tons. The 
Scotch statistics are of a very disappointing character. The 
total stocks in public stores, irrespective of any stocks in 
makers’ hands, which are not made known, at the present 
time amount to 988,000 tons, against 862,000 tons at same date 
last year, and 773,000 tons in 1886. Scotch pig-iron is now 
quoted at 37s. 9d., having been this week as low as 37s. Id., and 
the quotation is 4s. 6d. below what it was at this time last 
year. Middlesboro pig-iron is a little harder at 31s. 6d., or 3s. 
below last year’s price.

This afternoon a three per cent Canadian Govern­
ment loan for £4,000,000 is announced, the first 3 per cent 
colonial issue, of course excluding India, that ever has been 
offered in London. Messrs. Baring Bros. & Co. and Messrs. 
Glyn invite tenders, the minimum price of issue being fixed at 
92% per cent.

Particulars of the success of the Philadelphia & Reading 
Railroad issue of 4 per cent bonds for $24,686,000 will be no 
news, but the hopes of operators that such a success would 
have a beneficial effect on the market for American railway 
securities have not been fulfilled. Some of the prominent 
operators offer the opinion that the shrinkage in prices has 
brought quotations down to about “ gravel” point, but the mar­
ket has been adversely affected by the non-payment of June 1 
interest on the general mortgage bonds of the Missouri Kansas 
& Texas RR. The English Association of American Share 
and Bondholders promptly convened a meeting and secured 
the appointment of a committee to protect English interests. 
The feeling among English holders of bonds is very bitter. 
They cannot understand how a line like the Iron Mountain, 
worked by the same lessee, can be operated for a little over 
58 per cent, while the Kansas line shows an increase in it8 
ratio of working expenses to receipts from 56% per cent in 
1886 to 74% per cent in 1887. The report that the Denver & 
Rio Grande directors will not pay the July dividend upon the 
preference shares has also depressed the market.

The following shows the imports of cereal produce into the 
United Kingdom during the first forty weeks of the 
season, the average price realized and other items, compared 
with the three last seasons:

IMPORTS.
1887-8. 1886-7. 1885-6. 1884-5.

Wheat..................cwt. 33,950,795 39,232,918 36,338,953 40,297,833
Bariev .............   15,861,755 14,161,024 8,863,429 13,661,459
Oats  .....12,191,283 10,500,672 7,804,848 9,636,417
p ea8"  .   3,447,701 1,952,085 1,548,810 1,530,658
B ean s" '.......................  2,111,773 1,957,751 2,453,428 2,570,282
Indian c o m ................  16,952,268 22,032,204 22,269,246 20,056,589
Fl0ur.............................  13,970,344 13,443,701 10,681,795 13,381,502

Supplies available for consumption (exclusive of stocks on 
September 1):

1887-8. 1886-7.
Imports of wheat.cwt. 39,950,795 34,232,9 \ 8
Imports of hour........  13,970,344 13,443,701
Sales of home-grown. 35,245,310 27,599,345

1885-6.
36,338,953
10,681,735
35,360,384

Total...................... 83,166,449 80,275,964 82,381,132
1888. 1887. 1886.

Aver, price wheat.week. 32s. Od. 35s. Od. 32s. 2d.
The following shows the quantities of wheat, 

maize afloat to the United Kingdom:

1884-5.
40,297,833
13,381,502
34,587,903
88,267,238 

1885. 
34s. 6d.

flour and

Wheat............... qrs.
Flour, equal to qrs. 
Maize................ qrs.

This week. 
2,289,000 

202,000 
484,000

Last week. 
2,288,000

252.000
435.000

1887.
1,697,000

144.000
394.000

1886.
¡.216,000
243.000
420.000

BngHtiii F in a n c ia l  J H a r k e ts -P e r  O a b le .

The daily closing quotations for securities, &c., at London, 
are reported by cable as follows for the week ending June 23:
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London.

Silver, per oz...............d.
Consols, new 2 s4 per cts.

do for account........
Fr’ch rentes (in Paris) fr.
U. S. 4%s of 1891...........
U. S. 4s of 1907..............
Canadian Pacific............
Chic. Mil. & St. Paul....
Erie common stock........
Illinois Central...............
Pennsylvania................
Philadelphia & Reading. 
New York Central..........

Sat.

42i]6
89li«991«82-3712

1091s12914
57%
64%
23%

120
53ia
29%

107%

Mon. Tues. Wed.
421je 421,6 421i6

99%e 99l16 99%993,6 yy»,6 995,681-57% 82-72% 83-10
109% 109% 109%
129% 123% 1293458 53 5734

65% 64% 64%
24% 24% 24%121 120% 119%53% 53% 5334
30 30 29%

107% 107% 107

Thurs. Fri.
42 42
995,6 997,6
99 38 99%

83-3 5 83-1Ó
109% 109%
129% 129%
58 58%
65% 66
24% 24%

i m 120
53% 54
30% 30%

107 107%

© o t u r a e v c i a l  a n d  D a i s c e l l a t i e x r w s  | | COTB

National Banks.—The following national banks have been 
organized since last advices :
3.898— The First National Bank of Spencer, Iowa. Capital, $60 000

Albert W. Miller, President;-------------- , Cashier.
3.899— The First National Bank of Talladega, Ala. Capital, $50,000.

Thomas 8. Plowman, President; Jabez Curry Bowie, Cashier.
Imports and Exports for the W eek.—The imports of last 

week, compared with those of the preceding week, show a 
decrease in dry goods and an increase in general merchandise 
The total imports were $9,323,709, against $8,703,476 the pre­
ceding week and $7,829,848 two weeks previous. The exports 
for the week ended June 19 amounted to $5,936,938, against 
$4,748,731 last week and $5,162,314 two weeks previous. The 
following are the imports at New York for the week end 
ing(for dry goods) June 14 and for the week ending (for 
general merchandise) June 15; also, totals since the beginning 
of the first week in January: °

FOREIGN IMPORTS AT NEW YORK.
For Week.

Dry Goods— .. 
Gen’l mer’dise..

Total........ .
Since Jan. 1. 

Dry G oods......
Gen’l mer’dise..
Total 24 weeks.

1885.
$922,726

5,206,178
$6,128,904

$44,298,827

1886. 1887. 1888.
$1,410,315

5,815,787
$1,732,5471

7,007,796
$1,372,111

7,951,594
$7,220,102

$53,691,327
128,861,433J 146,919,950 

$173,160,260 $200,611,277

$8,740,3431 $9,323,709
$56,662,074! $60,951,122 
160,679,566 161,957,911

$217,341,640 $222,909,033
following is a statement of the exports (exclusive o f 

specie) from the port of New York to foreign ports for th e 
week ending June 19, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

For the week.... 
Prev. reported..
Total 24 weeks.

1885.
$6,971,919

146,528,282
«153,500,201

1886.
$5,709,618

132,822,755
$138,532,373

1887.
$5,572,962

134,140,989

1888.
$5,936,938

130,445,842
$139,713,951|$136,382,780

D I V I D E N D  Ss
The following dividends have recently been announced :

Name o f Company.

H  a l lr o a d s .

Beech Creek prof.................
Canada Southern............
Chic. Rock Island A Pac. (quar., 
Chic. St. P. Minn. & Omaha pref.,
Del. Lack. & Western (quar)__
Evansville & Terre Haute (i
Iro n .... . .............................
Lake Shore & Mich. Southern
Michigan Central............. ............
Mil. Lake Shore <fc Western pref.

St. Paul & Duluth pref.
B a n k s .

Bank of America..................
Bank of New York...............
Bank of North Am erica...........
Chatham National (quar.)...".'.’ ” ."
Eleventh Ward....................
Fourth National...................
Hanover National...............
Importers’ & Traders’ Natn 
Irving National....................
Market & Fulton National..
Mechanics’ National............
Mechanics’ & Traders’ . . . . . .
Mercantile National.............
Merchants’ National........ ..
Merchants’ Exchange National"."
Mount Moiris................ ................
National Bank of Commerce.......
National Citizens’ . . . . ..... ..............
National Park................................
National Snoe & Leather..........!
Oriental..........................................

M isce lla n eou s .
Am. Bell Telephone.......................
Am. Bell Telephone extra. . . . . ” .
Brooklyn Trust...............................
Cent. & S. Am. Telegraph (quar.)".
Equitable Gas (quar.)...................
Long Island Loan & Trust........I."
Mexican Telegraph (quar.)...........
Wells, Fargo & Co..........................

Per
Cent.

When
Payable.

. 3% July 2
- 2% July 16
- 1% Aug. 15
- 1% Aug. 1
. 3 July 20334 July 20
• 1% July 17
• 2% July 10
. 2 Aug. 15

Aug. 15
3% Ausr. 15
1 July 10
2% July 2
3% July 5
3 July 3
4 July 2
5 July 2
3 July 2
3 July 2

July 2
3% July 2
3% July 2
7 July 2
4 July 2
5 July 2 «
4 Julv 2 .
4 July 2 <
5 July 2 .J
3 July 2 .
3% July 2 .
3 July 2 .
3 July 2
4 July 2 ..
3% July 2 .
4 July 2 *
4 July 2J
5 July 2 J
3 July 14 J
6 Aug. 15 A
5 July 2.Ì
1% July 7 J
2 July 16 J
3 July 2 .1
2% July 14.1
4 Juy 16[j

Books Closed, 
(Days inclusive.)

July 1 
July 14 
June 29 
July 1■■ I 1

4

to July 16- 
to Aug. 16 
to July 29- 
to July 22: 

to July 20- 
to July 17

July 26 
July 1

to Aug. 16. 
to Aug. 16 
to Aug. 15 
to July 11 
to July 2: 

to July 5

to July 8-
to July 4
to Julv 1
to July 1
to July 1
to July 1
to July 1
to July 1
to July 1
to July 1
to July 1.
to July 1
to July 1
to July 1
to July 4
to July 1
to July 2

to July 2; 
to July 1 
to July 1
to July 14 
to Aug. 12; 
to July 2. 
to July 8 
to July 17 
to July 1. 
to July 15 
to July 16-

Foreign Trade of New  Y ork—Monthly Statement.—In. 
addition to the foregoing tables, made up from weekly returns,, 
we give the following figures for the full months, also 
issued by our New York Custom House. The first state­
ment covers the total imports of merchandise.

IMPORTS INTO NEW YORK.
The following table shows the exports and imports of specie 

at the port of New York for the week ending June 16, and 
JanuaiY 1888, and for the corresponding periods in 

1887 and 1886.
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold. Exports. Imports.
Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain......... . $4,100 $2,950,912
17,500

5,811,515
4,962,888

$ ........ $1,768
2,606,506

917,512
389,866

19,140
172,068
170,237

France........... ............
Germanv................... 2,283,614

1,575West Indies..............
Mexico................... 126,062

7,365
6,050

South America..........
All other countries...

117,050
29,400

247,969
358,433

Total 1888...........
Total 1887........... $2,435,739

112,326
1,237,755

$14,349,217
5,681,211

31,319,315
$139,477

176,567
11,988

$4,277,097
4,871,207
2,740.553Total 1886...........

Silver. Exports. Imports.
Week. Since Jan. 1. Week. Since Jan.l.

Great Britain............. $114,800
5,700

$4,594,924
230,409

19,368
133,726

$21,911
110,589

85,578
147,314

France........................
Germanv................. . 18,054

1,778Wdst Indies..... .........
Mexico..................... 7,844
South America....... .
A ll other countries... 42,127

391,766 389
42,266

10,4li3
11,685

601,724
Total 1888........... $128,344

75,600
111,575

$5,412,320
4,868,739
5,412,496

$62,487 $989,254
979,052
777,901

Total 1887...........
Total 1886........... 12,î 4 a-—■■■ ------------------------------ ------------- ---- « rxi.______________________________________________ f 4 j

Of the above imports for the week in 1888, $4,531 were Ameri­
can gold coin and $3,130 American silver coin. Of the ex­
ports during the same time, $39,400 were American gold coin.

United States Sub-Treasury.—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. Beceipt8. Payments.
Balances.

Coin. Coin Cert’s. Currency.

June 16 
“  18 
“  19 
** 20 
“  21 
H 22

$
795,686

5,016,428
1,652,803
4,289,934
3,759,898
1,156,022

$
1 911,136 
2,263,945 
1,740,606 
1,432,259 
3,919,183 
3,623,036

$
134,8i8,278 
134,897,162 
134,890,504 
136,0 j 5,907 
138,759,783 
138,781,848

$
15,010,606
17,577,444
17,463,120
18,767,047
15,714,485
13,268,722

$
16,305,763
16,412,525
16,445,704
16,844,100
17,023,536
16,980,221

Total 16,670,821 14.890,165 .......- ...........

Month.

1888. 1887.

Dry
Goods.

General
Merchan­

dise.
lotal. Dry

Goods.
General

Merchan­
dise.

Total.

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

$
15,530,74-: 
14,299,49( 
10, L23.253 
11,117,537 
6,061,072

1
25,357,540
30,484,136
31,121,301
27,377,727
33,614,351

$
40,888,287
44,783,632
41,244,559
38,495,264
89,675,423

■ t  
11,159,704 
16,799,664 
9,631,882 
8,237,994 
7,606,663

f
23,748,188 
23,022,778 
31,391,648 
32,856,900 
SO,013,83

$
34,907,893: 
39,823,442; 
41,023,530- 
41,144,894- 
37,620,499»

Total.... 57,132,110 147,955,055J205.087,165 53,4S5,907 141,033,350] 194.519,25T-

EXPORTS FROM NEW YORK.

Month.
Total Merchandise.

1888. 1887.

January..............
$

24,055,029 *24,476,387
February.»....... 26,342,257 22,294,833
March................. 32,863,204 28,365,160
April................... 25,066,227 23,207,963
May..................... 23,917,588 23,77e,711

Total...... . 122,244,305 122,121,054

CUSTOMS RECEIPTS.

Month.

January........
February..........
March..............
April...................
May.....................

Total...... : . . .

At New York.

1888. 1887.
f *

13,496,921 11,792,309»
13,150,682 13,096,217"
11,059,63- 14,200,782:
11,159,654 11,420,147
9,982,060 10,947,639

58,848,955 61,457,094t

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

Shares.
25 Kings Co. Fire Ins. C o...175*2
20 Nassau Fire Ins. Co........131
10 S. Brook’n Saw Mill Co.. 124 
22 Jam.&BklnP.R.Co.$2 50p.sh. 

10 Man. Beach Bath. Co.$2 p. sh 
50 Prud’l Fire Asso. of N.Y. 91%

100 Liberty Ins. C o....95% to 95%
1 Mem. N. Y. Pro. E x ....$1,450 

160 Atlantic D. Co. of Bkln..l00
35 Mech.’sNat.Bankof N.Y.167%
19 Farmers’ Loan & Tr.Co..480%
26 42d 8t.& G. St, F. RR.Co 201
20 Am. Loan & Trust Co___ 98

7 1st Nat. Bank of Bkln.. .340
25 Germania Fire Ins. Co... 131%

2 Cin. Ham. & Day. R.R.. 87% 
120 Phoenix National Bank.. 130

50 Amer’nEx. Nat. Bank. .138% 
81 Bank of Manhattan Co..160% 
32 Butch’s & Drov’s Nat.Bk.173 

7 Nat. Bank of Commerce. 169
47 East River Nat. Bank__ 140
50 Liberty Insurance C o.... 60

Share.
1 Alliance Insurance Co...135 

Bonds.
$1,0C0 People’s Gas-L.Co. 1st

M. 5s bond......100% & int_
$1,000 People’s Gas-L. Co 6s

bond................. 100% & int-
$12,000 Coney I. & Bkln RR.

Co. 5s, 1904 ...100% & int. 
$1,000 New York City 3%s,

1890..................100% & int.
$1,000 Borden Mining Co. 6s,

1907............................. 90
$7,000 Union Steel & Iron Co.

of Chicago, 1st 6s___  98 %.
$3,000 Brooklj nCity 7s Park,

1915.................. 157% & int.$19,900 Clearfield Bitu. Coal 
Cor. “ Series A” 1st 5s,
1917............................65

$5,000 City of New York 7s
Improv., 1892.. 116% & int. 

$3,000 Greenwood Lake Imp.
Co. 1st 6s, 1894..........  20
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WALL STREET, FRIDAY, June 22, 1888—5 P. M.

The Money Market and Financial Situation.—Thu 
week has developed an improved tone at the Stock Exchange, 
partly as a natural reaction from the depression of last week 
and partly in consequence of definite transactions in railroad 
affairs, which had a legitimate influence.

Chief among the events here referred to were the issue of the 
semi-annual income statements of the Lake Shore and the 
Michigan Central and Canada Southern roads, which pre­
sented a very fair showing and warranted the dividends 
declared. The Rock Island dividend at 1£ was also 
better than had been rumored. The gold exports are 
not yet attracting much attention in financial circles, as 
the money market still remains so easy that the loss of 
a little gold does not affect it. Later in the year the 
money question may become more important, but as Congress 
has virtually endorsed the Secretary’s authority to buy bonds 
to an unlimited extent, this power will be regarded as a safety- 
valve in case of monetary pressure. There is one point, how­
ever which the Secretary should remember, and that is that 
time is an important element in the purchase of governments, 
and whatever the price offered by him, within reasonable limits, 
he cannot expect to get in large amounts of government 
bonds on very short notice. Hence he should act in sea- 
eon after the first of July, and endeavor to mature 
plans under which he can work continuously, rather than to 
rely on heavy purchases of bonds to relieve monetary stringency 
after it has actually arrived. The demand for money is less 
than last year, and possibly there may be no lack of funds to 
•supply current wants throughout the year.

Railroad gross earnings keep up very well in most parts of 
the country, and barring those roads that have had strikes, 
rate wars and railroad commissioners’ reductions to contend 
with, the first half of 1888 will make a good comparison with 
the same time in 1887.

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 1 to 2 per cent, 
and to-day the rates were 1@ H  per cent. Prime commercial 
paper is quoted at 8^@4^ per cent.

The Bank of England weekly statement on Thursday showed 
a gain in specie of £380,000, and the percentage of reserve 
to liabilities was 42-75, against 42 50 last week; the discount 
rate remains unchanged at 2£ per cent. The Bank of France 
gained 2,250,000 francs in gold and lost 700,000 francs in 
silver.

The New York Clearing House banks in their statement of 
June 16 showed an increase in surplus reserve of $1,152,850, 
the total surplus being $28,463,700, against $27,310,850 the 
previous week.

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

buying par; selling premium; Charleston, buying
•§ premium; selling £ premium; New Orleans, commercial, 75c. 
premium; bank, $1 premium; St. Louis, 75c. premium; Chi­
cago, par@25c. premium.

The rates of leading bankers are as follows:

June 22. Sixty Days.

Prim e bankers’ sterling bills on  L o n d o n .. 4 87%
4 88 ® 4  86%
4 85%= ®4 86
5 1 8% ® 5  18%  

40l4® 405ie 
95-3®  95%

D ocum entary com m ercia l......................... .

Am sterdam  (gu ilders)................... ..................
Frnuirfort or  Brem en (re lcbm ark s)............

Demand.
4  83^3

5 17ia ®5 1 6 78 
407ie®40% 

9 5 % ® 9 5 7s

Coins.—The following are quotations ingold for various coins.
@$4 90 lFine silver bars.. — 92%® — 925#

3 90 Five francs......... — 93 ® — 95
@ 4 80 Mexican dollars.. — 73!a® — 75
® 4 85 Do uncommero’l — 73 ® -------
@15 70 Peruvian sols......— 73 ® — 75
@15 70 English sUver__  4 80 -® 4 85
■@%prem. U. S. trade dollars—72 ® . . . . . .

Sovereigns...............$ 4  85
N apoleons...............  3 86
X  X K e ich m a rk s .. 4  75
25 P esetas..............  4 78
Span’ll D ou bloons. 15 60 
M ex. D o u b loon s ..1 5  55 
F ine go ld  b a r s .. - .  par

United States Bonds.—Government bonds have been dull 
at the Board, though prices remain firm, and the 4s are a small 
fraction higher than a week ago. The Treasury purchases 
have been quite large, especially of the 4s, for some large 
amounts of which 128 has been paid. The amonnts offered 
and purchased this week, and the prices paid, were is follows:

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

Offerings. Purch’es. Prices paid. O fi rings. Purch’es. Prices paid.

Saturday .. .
Monday......
Tuesday.... 
W edn’sday. 
Thursday... 
Friday........

$516,800
836,950

2,255,000
2,783,450

953,650
337,000

$8,500
135,950
110,000

2,000
103.65

12,000

107
107-107%

107%
107
107%
107%

$584,000
450,500

1.475.000
1.486.000 

252,100
98,050

$79,000
50,500

1,075,000
1,084,500

202,100
98,050

127%
127%-128

128
127%-128

128
128

Total. . .. 
SinceApr.23

$7,182,950 $372,10
8,337,550

107-107%
106%-108

$4,345,650 $2,589,150
18,338,100

127%-128 
124-70-128

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

Interest June 
Periods 16.

4 % s ,1 8 9 1 .........
4% s, 1 8 9 1 ........
4s, 1 9 0 7 ............
4s, 1 9 0 7 ...........
6s, cur’ c y , ’9 5 . 
6s, cur’ c y , ’ 96 . 
6s, cu r ’cy , ’9 7 . 
6s, cu r ’cy , ’ 9 8 . 
6s, cur’ c y , ’ 9 9 .

Q.-M ar. 
Q.-M ar. 
!Q.-Jan. 
Q .-Jan. 
J . & J  
[J. & J  
| j .  &  J  
J . & J. 
J . & J.

June
18.

June
19.

June
20.

June
21.

June
22.

107% 107 % *107% 107% 107%
*107 *107% *107% *107% *107%
*126% 127 *127 *127 *127
127% *128 *128 *128 *128

*119 *119 *119 *119 "119
*121% *121% *121% 121% *121%
*124 *124 *124 *124 *124
*127 *127 *127 *127 *127
*129% *129% *129% *129% *129%

1888. 
June 16.

Diffr’ne’s fr ’m 
Prev. Week.

1887. 
June 18.

1886. 
June 19.

$
60,762,700
50.381 ,500

371.501.400 
91,404,000

7,478,900
404,642,800

38,220,400
101.160,700
129.624.400

$ $ $

L oans and  d isc ’ts.
S pecie .......................
C ircu la tion .............
N et d ep osits ...........
L ega l ten d ers ........
L ega l reserve ........
R eserve  field ..........

Surplus re se rv e ...

Inc. 5 ,510,200 
Inc. 2 ,701,000 
Inc. 67 ,900  
In c . 8 ,100,600  
Ino. 477 ,000  
Inc. 2 ,025,150  
In c. 3 ,178,000

366 ,373 ,800
73,013,000

8,247,300
372 ,347 ,100

24.690.400
93.086,775
97.703 .400

347 ,413 ,900  
66,581.500 

7,8 46,400 
371 ,708 ,700  

42,057 ,100
92,927,175

108 ,638 ,600

28,463,703 Ino. 1 ,152,850 4,616,625 15,711,425
JDACIiilUg Ci RJliCUXlUg ixh,a ~  

ing the past week and the market is unchanged. There has 
been some demand from bankers at times, but it was easily 
supplied, and rates have remained fully steady and without 
change. Very few of the bills drawn against recent bond ne­
gotiations abroad now remain on the market. Further small 
amounts of gold have been shipped this week, amounting in 
the aggregate to $506,000.

To-day the rates on actual business were as follows, v iz .: 
Bankers’ 60 days’ sterling, 4 87@4 87£; demand, 4 88f @4 89. 
Cables, 4 89@4 89£. Commercial bills were 4 85|@4 86£. 
Continental bills were: Francs, 5 18£@5 19| and 5 16|@i 17^; 
reichsmarks, 95J@95£ and95£; guilders, 40£@40£ and 40^@ 
40£.

The following were the rates of domestic exchange on 
New York at the under-mentioned cities to-day: Savannah,

* This is the price  b id  at the m orning b o a r d ; n o  sale w as m ade.

State and Railroad Bonds.—State bonds remain dull and 
practically featureless, though a little more business has been 
done than during the previous week. Tennessee settlement 3s 
have been a trifle active and strong.

Railroad bonds, though exhibiting no special activity, have 
generally been strong, and a good demand for most classes is 
kept up. The fluctuations of the stock market have had little 
or no effect 6n bonds, which remain firm, though without any 
important changes. Most of the speculative bonds have im­
proved a little, including Texas & Pacific new 5s and incomes, 
Missouri Kansas & Texas 5s and 6s, &c. The investment classes 
have been in demand and strong.

Railroad and Miscellaneous Stocks.—The stock marke 
has been dull this week after a slight approach to activity on 
Saturday the 16th. Since then the market has been left 
mostly to “  room traders,” though the tone has been decidedly 
healthier than it was a week ago. During the early part 
prices were uMettled and irregular, but after the declaration 
of the Rock Island dividend at 1J per cent, and the issue on 
Thursday of the semi-annual statements of the Lake Shore, the 
Michigan Central and the Canada Southern, with the usual divi­
dends on those stocks,there was amuch better feeling, and this, 
together with the covering of shorts, placed the bull element in 
the ascendant. The action of the Iowa Commissioners on rates 

i has been considerably discussed, as the effect of their latest 
reduction will be different on different roads, though any reduc­
tion at the present time is far from a reasonable regulation of 
rates. Chicago still talks bearish.

The grangers have again been a feature, showing consider­
able irregularity, as these stocks are naturally the most influ­
enced by the Iowa rate agitation; the sharp break in Rock 
Island also had some effect, as it was run down by rumors that 
the cividend would be passed or reduced; but this gave place 
to more strength when the dividend was declared at a 6 per 
cent rate, in place of the former 7 per cent. In the early deal­
ings the Gould stocks were prominent and Missouri Pacific 
was specially strong, advancing two points in one day, but 
subsequently becoming irregular and falling o f f N e w  Eng­
land was also active and strong in the early dealings, though 
nothing new was developed in regard to it. The Vanderbilts 
were not prominent in the speculation until later, when they 
were fortified by the declaration of dividends and the state­
ments submitted. To-day, Friday, the market was not active 
Hut tlia Hfit.tp.r tone was maintained tolerably well throughout.
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STOCKS—PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING JUN E 22, AND SINCE JAN. 1, 1888.

STOCKS.

H IG H E ST  AMD LOW EST PR ICE S.

Saturday, 
June 16.

Monday, 
June 18.

Tuesday. 
June 19.

Wednesday, I Thursday, 
June 20. June 21.

*8 8%
*55% .....
49% 50%'
82 82%'

*29% 29 %l
111% 112%'
62% 64

101% 102%'
104% 105%
140% 140%
106% 107
*10 11%
*30 33
34% 35%

102 103
*44 47
128% 128%

45 45%
*9% 10
62% 62%
22% 23

*85 88
25% 25%
*8% 10

118%

¡>°°00H

*10% 12
14% 14%
43 43%
89% 90%
93 93
52% 53%

*33 38
x82% 82%

79% 79%
*47 55
*80% 85

*4% 5
*10 14
11% 12
70% 71%
*7 10

*75 76%
104% 105%

14% 14%
*63 65
29 29
23% 23%

A c t iv e  R R .  S tock s .
Atlantic & Pacific....................
Canadian Pacific......................
Canada Southern.....................
Centralo! Mew Jersey............
Central Pacific................ *.......
Chicago Burlington & Qumey.
Chicago Milwaukee & St. Paul.

Do pref.
Chicago & Northwestern.. . . . .

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

Do pref.
Chicago St. Paul Min. & Om...

Do pref.
Cleveland Col. Cin. & Indianap.
Columbus Hocking Yal. &Tol.
Delaware Lackawanna & West 
Denver&Rio G., assessm’tpd.

Do pref.
East Tennessee Ya. & Ga. R’y.

Do 1st pref.
Do 2d pref..

Evansville & Terre Haute.......
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 Island........... .................
Louisville & Nashville............
Louis. New Alb. & Chicago...
Manhattan Elevated, consol..
Michigan Central.....................
MU. Lake Shore & West..........

Do pref...........
Minneapolis & St. Louis..........

Do pref........
Missouri Kansas & Texas.......
Missouri Pacific............... -̂----
Mobile & Ohio................Nashv.Chattanooga& St. Louis 
New York Central & Hudson.
New York Chic. & St. Louis...

Do 1st pref.
Do 2d pref..

New York Lake Erie & West’n 
Do pref.

New York & New England... .
New York Ontario & West----
New York Susq.. & Western...

Do pref
Norfolk & Western................

Do pref........
Northern Pacific.....................

Do pref...............
Ohio & Mississippi................
Oregon & Trans-Continental.
Peoria Decatur & Evansville
Philadelphia & Reading.......
Richmond & West P’tTerminal 

Do pref.
Rome Watertown & Ogdensb’g 
8t. Louis & San Francisco—

Do pref
Do 1st pref

St. Paul & Duluth..................
Do pref..........

6t.PaulMinneap. & Manitoba
Texas & Pacific.......................
Union Pacific..........................
Wabash St.L. & Pacific..........

Do pref..........
Wheeling & Lake Erie, pref.
M isceD a n eou s  S tock s .

Colorado Coal & Iron........ .
Consolidated Gas Co— .—
Delaware & Hudson Canal...
Oregon Improvement Co.......
Oregon Railway & Nav. Co..
Pacific Mail.............................
Philadelphia Co., Nat. Gas...
Pullman Palace Car Co........
Western Union Telegraph...

E x p re ss  S tock s .
Adams......................................
American.................................
Qni ted States..........................
WeUs, Fargo & Co..................

In a c t iv e  S tock s .
American Tel. & Cable C o.l..., ........... .......
Atchison Top. & SantaFe....... ...................  83% £3%
Boston & N. Y. Air Line, pref. I *Qa OSL’ 98 98*2
Buff. Roch. & Pittsburg........ .

Do pref
Chicago & Alton.....................
Chicago & East. Illinois 

Do pref
Cincinnati Wash. & Baltimore.

Do pref.
Cleveland & Pittsburg

3734 39

18
*29 
*16 
46% 47 

*22 23
50 501
2213 23

66% 67 
*89 91
28% 29 
64% 641 

112 113

20 201 
53% 545 

*12 123
22 223
51% 52

*32 34

*138 142

>137 139

*8 8% 8% 8% 8% 8%!
*56% 1 *56% ........ ! 56% 56%
49% 50 48% 49 %l 48% 49%'
81% 81% 81% 81%' 81% si%!

*29% 30 29% 29%' *29% 2934!
112% 113 111% 112 111 111%!

62% 63% 62% 63%' 62% 63%
102% 103%' 101 L03%' 101% 103 1
105% 106%' 104% 106 104% 105%'

*140 141 140 L40 *140 141
106% 107%' 103% 105 102% 105%'
*10 12 *10 12%
*32 39 *32 35 %'
35% 35% 35 35%' 34% 35

103 L03 102% 103 103 103
*45 47 *45% 46 ! *44 46
*19 21 *19% 21%' 20 20
128% 129% 128% 129 ! 128% 128%

15% 15% *15% 16%
45 45 45 45%'
10 10 *9% 10%! *9% 10

*63 65 63% 63%' *62% 65
23 23% 22% 22%’ *22% 23%'

*85 87 I *85 87
25 25

I *8% 10 *8% ÏÔ
118 L18 *116% 117%' 11638 11638
*10 12 *10% 12 *10% 12
*31 33 1 *31 33
14% 14% 14% 14%' *14% 15

*43% 44 43% 43%' 43% 44
89% 90% 88% 90 i 88% 89%

I *93 95 *93 95 1 *93 95
53% 54% 53 53%' 52% 53%

1 36% 37 *35 38 ] *34 38
82 82% 82 83%' 82% 82%

1 79 79% 79% 79%
48% 50 *48 49%' 49% 50

*83% *84 85 85 85
*4%

*101q *10%
12 12 11% 12% 11% 11%'
71 73 7134 72% 71% 71%'
*7 10 *7 10 .. J

*75 76%
1Ò5 105% 104% 104% 104% 105

14% 14% 14 14 *14 15
*63 65 *63 64 *63 64
*28 29 29 29 *28% 29%

' 23% 24% 23% 24% 2334 24
I 54% 54% 55 55% *...... 56

39% 40% 38% 39% 37% 33%
*14% 15% 15 15% *14% 15%

• 8% 8% *8 8% *3 8%
' *29 30 *29 30 *28% 30

16% 16% 16% 16% *16 17%
47 47% 46% 47% 46 46%

23%. 23%
50 50% 50 50% 50% 50%

1 19% 19% 19% 19% 19% 19%
! 22% 23% 23 24 23% 23%
i  19 19 *19 19% 18% 18%
1 58% 59% 53% 59% 57% 59
t 23% 23% 22% 23% 22% 22%

*66 67 66 66 65% 66
*89 92 *89 92 90% 90%
28% 29% *28 29% 29 29

*64 65% 64% 64% 64% 64%
1*114 115 *113% 115 *113 115
1 48 48 50 51 52 52
1 100 100 101 101 10138 10138

J 99 99 100 10J% 100 100
20% 21% 20% 21% 20% 20%

J 54% 54% 54 54% 53% 54%
12% 12% *12% 12% *12% 13
22% 23% 22% 2234 22% 22%
52 52% 52 52% *51% 52%

*33 34 33% 33%
72% 72% 72% 72% 72 72

108% 108% 108% 108% 1083sl08%
55% 55% 54 55 5358 53%
92% 92% 92% 93 93 93
33% 34% 34 34 34 34

*87 89 *86% 88% 88 88
152% 153 152 152% 152 152
76% 77% 76% 77 t75% 76%

*138 142 140 141 *140 145
107 107 108 108 107% 107%

g! 72 72 71% 72 71% 72
>137 139 138 140% *139 144

73 73 1 73 74

Friday, 
June 22.

8%*8% 8% *8%
57% 57%' *56%
49% 50% 50% 5034

*81 82% 81% 82 
30 30 *30 31

Lll%112% 1 113 113%,
63% 64%' 64% 65% 148,964

Sales 
of the 
Week, 

Shares.

575
150

7,980
1,300

224
2,719

103105S
*140

103% 103% 104 
1106%' 106 106% 
140%! 140% 140%

*10
*32 35%' 31% 31%
35% 36 I 35% 36 

102% 102%'*103 105

5,520
36,395

110
10,259

*44 46
*19% 21% 
128%129

46
21

46
21%

12% *10 11%Hflj 100
4,180 
1,000 

100 
800

128% 129%' 28,610 
15% 15% 200

1,620 
108 
389 

2,160

44% 44%
*9% 10 I

*23" "23**1 
*85 87
26% 26%' ...................
*8% 10 I *8% 10 

116% 116%' 117 117
*10% 12 I 11%  11%

*9% 10 
*63 64%
23% 23% 

*85 87
400
848
100

Memphis & Charleston
Mexican Central.....................
N. Y. New Haven & Hart.......
Ohio Southern........ .................
Oregon Short Line..................
Pitts. Ft. Wayne &Chic . . . . . .
QuicksUver Mining C o ........

Do. pref.........
2SI;. Louis Alt. & Terre Haute .
St. Louis Ark. & T exas..........
Columbus & Hocking Coal__
New Central Coal . . . .  ..
Ontario SUver Mining...........
Tennessee Coal & Ir o n ..........
V a r io u s  S to c k s , A c . (Uni

.Amer. Cotton Oil Trust.......
pipe Line Certificates 1 .......

*14% 15 14% 14%
44 44 44% 44%'
89% 91%' 90% 91%

*93 95 1 *93 95
53% 54% 54 55%

*34 38 I *35 40
83 83%' 83% 83%
79 80 79% 80%t
49% 49%' 50 50
86 86 *84%
*4% 5 4% 4%!

*10% 15 *10% 1
12 12 12 12 %i
723a 72% 72% 73%
*7 10 *7% 10
76% 76%' 76% 76%

105% L05% 105% 105%
*14 15 *14% 15
63% 63% *63 64

*28% 30 *28% 30__
24 24% 2438 24%

*54% 56% 55% 55%'
38% 3938 39% 40_J
15 15% *15 15%!
*8 8% *8 8%

*29 30 293a 29%|
*16 18 *16 17%
463s 47% 47 47% !

23% 23%!
50% 51% 51% 51%

*19 19% 19% 19%'
23% 24% 24 243s|

*18% 19% 19 19%
58% 593s 59% 60
23 23 23 233s
66 66 *66 67

*38 92 91 91
28% 293s *28 29%
64% 65% 65% 66%

*113 115 *113 115
52 52 52 52

*101 103 101 101
100 100 100% 100%

20% 20% 20% 21%
53% 54% 51% 55 !

*12 13 13 13%
22% 23 22% 23%|
52% 52% 51% 51%

*33 35 33% 33%
72% 72% *72 72%

108% 108% 109 109
5438 54% 54% 54%

x92 92 *90% 92
33% 33% 34 343s
89 89 *86 89

153 154% 154%155
75% 76% 76 76%

142 143 143 143
*106 103% *107 109

71% 72 *71 72
*136 144 *138 144

*83% 83%' 84% 84%
*98 98% 98% 98%

800
1,130

65,300
15

22,475
200

4,025
1,733

110
115

50
2,810

400
2,214

760
50

200
36,090

420
79,870

700
100
300
300

8*36
470

21,186
3,900

12,885
930

157,800
11,186

920
60

700
1,805

Range Since Jan. 1,1888.

Lowest.

7% Apr. 3 
55% June 11 
45% Apr. 2 
73% Apr. 2 
26% Mar. 26 

109% June 12
61 June 12 
98% June 12

102% Apr. 2 
138 Apr. 3 
102% June 20 
11% Apr. 4 
29% Mar. 31 
32% Apr. 2 

100 June 13 
42% Apr. 2 
17 Mar. 21 

123% Apr. 3 
15% June 18 
44 Mar. 24 

8% Mar. 22 
55 Mar. 22 
17% Apr. 2 
84 Mar. 22
25 June 20 

7% Mar. 20
114 Mar. 5 

9% Mar. 28 
27% Jan. 16 
12% Mar. 22 
40% Apr. 2 
85% Apr. 2 
87% Apr. 2 
50% Apr. 2 
30 Apr. 18 
77% June 12 
72 Apr. 2 
48% June 18 
83 Mar. 27 

3% Mar. 28 
10 June 12 
10 June 11 
67% June 12 

6% Mar. 29 
71 Apr. 2 

102% Apr. 2 
12% Idar. 31
62 June 12 
28 Mar. 31 
22% Mar. 9 
52% June 13 
29% Mar. 22 
14 June 13

7% Mar. 28
26 Apr. 2 
15% Mar. 24 
41% Mar. 31 
19% Apr. 3 
42% Mar. 31 
17% Mar. 27 
17% Apr. 2 
15% Apr. 
51% Apr.
19 Apr.
55 Jan.

H ighest.

10% Jan. 1 0  
62% Jan. 3 
56% Jan. 3  
84% May 21  
33% Jan. 1 0  

130% Jan. 2 7  
78 Feb 24  

117 A pr. 2 7  
112% A pr. 3 0  
145% Feb. 1 
114% Jan. 2 7  
14% Jan. 1 0  
38% Jan. 6 
42 A pr. 3 0  

!10% May 1 
53% Feb. 16  
25% Jan. 9 

133% Jan. 30  
23 Jan. 6 
55 Jan. 28  
10% Jan. 12  
65 Feb. 23  
24% May 14  
88% Jan. 10  
46% Jan. 3 
11% A pr. 3 0  

123 May 1 
14 Jan. 2 0  
37% May 1 
16 Jan. 3 0  
47% A pr. 3 0  
95% Jan. 9 
94% June 11 
64% Jan. 9 
39 Jan. 10  
98 A pr. 27  
87% Jan. 9 
80 Jan. 1 0  

104% Jan. 5 
9% A pr. 3 0  

18% A pr. 3 0  
18% Jan. 5 
89% Jan. 3 
13% Jan. 27  
80 Jan. 9 

108% A pr. 3 0  
17% Jan. 27  
73 Jan. 27 
37 Jan. 30  
29% Jan. 9 
65% Jan. 10 
46 A pr. 30  
18% Jan. 9 
9% A pr. 26  

33% Jan. 30  
19% A pr. 30  
49% May 1 
26% May 4 
54% May 7  
25 Jan. 31 
26% May 7  
23 Jan. 11 
67% Feb. 18 
26% May 3 
69% Feb. 23

1,100
519

1,050
13,220
49,000

500
7,950

800

82% Feb. 131 92 Apr. 27 
24 Mar. 27 36% Jan. 5 
63 Apr. 2 73% Jan. 30 

105% Apr. 3 116 Jan. 16 
43 Mar. 29 62% Jan. 3 
89 Mar. 29 105 Jan. 28 
94 Apr. 2 114% Jan. 23 
18% June 6 22% May 10  
48 Apr. 21 58% Jan. 3
12 Mar. 27 
21 Mar. 24 
44% Jan. 3

*219 224 
*10% 12

xl51 151
10% l'»%
37 37
41 41
18% 18%
*9 11

*27 28
isted.)

34% 35%'
763s 77

54 
15

218 221 
*10% 12 
23 23

152 153 
*10% 10% 
*35 38
*39 42

*14% 14%[ 
219 222
*10 12

12 12

11

26% 27%
35 36%
73% 75 I

133 136 *133
*40

136
41

*2 3 *2 3
*4%

>158
4% 5

*158
5

52 52 1
*14% 15

218 218% *219 222
*10 12 *10 12
*22

'152
*10

24% 23
‘ 152

23
10% *10 10%

37% 37% *36% 38
40% 40% 40% 41
12 12 12 12

*19% 20% 19 19
*9 11 *9 12

*29 29 30
27% 27% 27% 27%
35 36 35% 363a
73 ÿ 74% 73% 74%

700 30% Apr. 2 
708 68% Mar. 29 

2,197 103 Jan. 3 
1,935 45 Mar. 29 

495 84% Apr. 2 
1,665 28% Apr. 2 

160 88 June 15 
2,317 135% Apr. 3 

26,937 70% Apr. 2
240 137 Apr. 12 
48 106% Mar. 22 

696 67 Jan. 4 
330 128 Jan. 19
I 25I 70 Jan. 12 

2,850 79% June 14 
25, 97 Apr. 11 

100 32 June 20 
IOO! 97 Apr. 25

........ '135 Jan. 9

........ I 40 Mar. 19
IOO! 89% Mar. 2

_____! 2 June 5
715 4% June 5

20 153 Jan. 5 
8001 50 Apr. 13

........ i 13% Mar. 5
b5!215 Jan. 4

........  10 Mar. 22
100 13% Mar. 26 
120151 Jan. 5 
200 9
200 33 
400 35 
400 11 
305 17

........ I 10
551 27

Mar. 19 
Mar. 31 
Mar. 27 
Apr. 3 
Mar. 22 
Mar. 16 
Jan. 11 

700! 24% Apr. 2
53,368 25 Mar. 21 

June 19

16 Jan. 3 
30 May 1 
57% Apr. 30
38% Feb. 17 
78 Jam 18 

112 Jan. 30 
59% June 9 
97 May 2 
38 % May 1 

106% Feb. 15 
155 June 22 

79% Feb. 24
145 Jam 23 
110% Apr. 26 
75% Apr. 24  

140% June 19
75 Feb. 10  
99% Feb. 20  
99% Mar. 15 
50 Jan. 2 0  
97% May 9 

140% Feb. 10 
43% Jam 30  
94% Jam 26 

4% Jam 9 
6% Feb. 24  

159% Apr. 25 
57 Feb. 23 
16% Apr. 23 

224 Juue 6 
13 Apr. 20  
25% May 4  

155 May 14 
13% Jam 12 
38% Jan. 10 
42 June 7 
16% Jam 16 
30 Jan. 9 
14% Jam 24  
30% June 12 
32% Jan. 30

36% June 19 
100 Mar. 6

Thes 3 aie the prices bid and asked; no sale was made at the Board. f  Lower price is ex-dividend. Î Prices from both Exchanges.
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BONDS—LATEST PRICES OF ACTIYE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 188S

jRailroad Bonds.

A .%  & P a c.—W . D. in c ., 6s, 1910
G uar., 4 b, 1 9 3 7 . . . ...............

Can. South.—1st guar., 5s, 1908
2 d , 5 b, 1 9 1 3 . . . .............................

C entra l o f  N. J —1st, 7s, 1 8 9 0 ..
C onsol. 7 b, 1 8 9 9 . . . ....................
C onvert. 7s, 1 90 2 ......................
C onvert, deb. 6s, 1 9 0 8 . . . . . . .
G eneral m ort., 5s, 1 98 7 .........
L eh , & W .B .,con .7s, 1909,as’nt 
A m . D ock  & Im p., 5s, 1 9 2 1 .. .  

C entral P acific—go ld  6s, 1 8 9 8 .. 
flan Joaquin  B r. 6s. 1900
L and  grant 6s. 1 89 0 ........
M ort. 6s, 1 9 3 6 ...................

Ches. & O.—Pur. m . fu n d  6s, ’ 98 
6s, gold , ser. B .1 9 0 8 , cou p, ofl 
E xten . coup., 4s, 1986 
6s, cu rren cy , 1918 . . . .
M ort. 6s, 1 9 1 1 .. . ...........

Ches. O. & So. W —5-6s, 1 9 1 1 .. .  
C hlc.B ur. & N or.—1st, 5s, 1926 
C hic. Burl. & Q.—Con. 7s, 1903 . 

D ebenture 5s, 1913 —  
D en ver D iv is ., 4s, 1922 

C h ic. & East. 111.—Con. 6s, 1934 
C hic. & In d . Coal R ., 1 st , 5s, ’36 
ChiM il.&  St.P—ls t ,I .& M .7 s , ’ 97

C onsol. 7s, 1 9 0 5 ..........................
1 st, So. Min. D lv .—6 s ,1 9 1 0 .... 
list, Chi. & P ac.W .D iv—5s, ’21 
W is. & M in. D iv . - 5 s ,  1 9 2 1 .. . .
Term inal 5s, 1 91 4 .......................

C hic. & N. W.—C onsol. 7s, 1915
G dld , 7s, 1 9 0 2 ..............
S inking fu n d  6s, 1929.
S inking fu n d  5s, 1929 
Sinking fu n d  debent. 5s, 1933
25-year debent. 5s, 1 9 0 9 ........ .
E xten sion  4s, 1 92 6 ................... .

Chi. R . I. & P ac.—6s, cou p. 1917
E xten . & co l . 5s, 1 9 3 4 .........

Ch. St.P.,M .&  O.—Consol. 6s, ’30 
C h .S t.L .*  P itts.—1st,con . 5 s ,’32 
C. C. C. & I n d —C onsol.7s , 1914

G en. 6s, 1 9 3 4 ................................
C ol. Coal & Iron—1st, 6s, 1900 .. 
Col. H . Y al. & T ol.—Con. 5s, ’31 

G en . go ld , 6s, 1904 
D e n v e r *  R io  G r.—1st, 7 s ,1900

1st con . 4s, 1936  ........................
D en . & R . Gr. W . -  1st, 6s, 1911 .

A ssented .........................................
D en . So. Pk. & P a c.—1st, 7s, '05  
D et.M ac.& M .—Ld.gr.3*2S,1911 
JE.Ten.V .&  G. R y .— C on.,5s, '56  
E liz . L ex . & B . Sandy—6s, 1902. 
E r ie -  1st. consol, go ld , 7s, 1920 

L on g  D ock , 7s, 1893
Con. 6s, 1 9 3 5 .........

N .Y .L .E .& W —2d con . 6s, 1969 
Efc. W . & D env . C. - 1 s t ,  6s, 1921 
G a l.H a r .*  Saq.A nt.—1st, 6 s ,’ 10

2d  M ., 7s, 1 9 0 5 ............................
W est. D iv ision—1st, 5s, 193 1 . 

G r ’nB .W .& St.P .—2dinc.8s,1911 
CrOlf C ol.& San.Fe—1st,7s, 1909

G old, 6s, 192 3 ..............................
M endersonB r.C o.—1st, 6s, 1931
M . & Tex. C.—1st M. L. 7 s ..........

1st, W est.D ., 7 s ,189 1 ................
1st, W aco & N. 7s, 1 90 3 ...............
2 d , consol. M. L. 8s, 1 9 1 2 ........
G en. m ort. 6s, 1921, tr. r e c . . .  

Ind .B l. & W .—1st,p re f.,7 s , 1900
1st, 5-6s, 1909, tr. re c ...............
2 d , 5-6s, 1909, tr. r e c . . . ..........
E ast. D iv .—6s, 1921, tr. r e c ..
In com e, 6s, 1921, tr. r e c ____

l a t .  & G t.N or.—1st, 6 s ,g o ld , '19
Coupon, 6s, 1 9 0 9 .........................

K en t. Centr.—G old  4s, 1 98 7___
K n o x v . A O .—1st, 6s, gold , 1925 
L . E rie & W .—1st g ., 5s, 1 9 3 7 ..  
LakeSh.—C on .cou p .,lst,7s,1900

Con. cou p ., 2d , 7s, 1 90 3 ............
L on g  Island—1st, 7s, 1 8 9 8 ..........

1st, con sol., 5s, 1931 .................
L ou . & Nash.—C onsol., 7s, 1898 

N . O. & M obile—1st, 6s, 1930 .
2d , 6s, 1 93 0 ........................ .

E . H . & N.—1st, 6s, 1 9 1 9 ..........
G en era l, 6s, 1 93 0 .....................
T ru st B onds, 6s, 1 9 2 2 . . . ........
10-40 , 6s, 1 92 4 ............................
5 0 -yea r 5s, 1 93 7 ........ .............

L ou . N. A . & Ch.—1st, 6s, 1910.
C onsol., go ld , 6s, 1 91 6 ...............

M em . & Ch’lston—6s, gold , 1924 
M etro . E levated .—1st, 6s, 1908

2d, 6s, 1 8 9 9 .................................
M ich . Central—1st, con ., 7s, ’02

Consol. 5s, 1 902 ..........................
M iss ’r iP a c .—1st, con s., 6s, 1920

3 d , 7s, 1 90 6 ............................
P a c . o f  M o.—1st, 6s, 1 8 8 8___

2 d  m ort., 7s, 1891

Closing.
O’ne 15 J’ne 22

19*25 
83 a. 

10838 
92 s8 

107*4b. 
119 b.
105 b. 
105*4b. 
113*4 
108 b. 
116*2 
114*2b. 
102*2 
102 b.
68*4 
66 b.

104 b. 
106*2b. 
99

97*4 
133*4b. 
107 % 
121 
98 a. 

127 b.
104 b. 
70*2b. 
71 a. 

119*eb. 
77% 
71 b. 
63 b 
75*2a. 
36 a. 

102*s 
99*8b. 

136*2a. 
m  b. 
116*2b. 
93 
83

104 b. 
104 b. 
90*2b. 
3334 

121*2a. 
95

I 10*4a. 
118 b. 
117 b. 
1Ò5

20 % 
83*4 

108*2 
92 *2 

l07*2b. 
121 b.
105 b. 
106*8 
114 b, 
108 b. 
116 b. 
115*2b,
102*2b, 
110 b.

103 b.

134
107 a.

134
106

a.

114*2b. 115 b.
98*2 99*2b.

115 b.
125 b. 126 34a
110 b. 113
105 105 b.
100 b. 101 b.
102 b. 100 b.
141 *8b.
128*2 128 b.
119 b.
107 b. 108*2b.
108 b. 109 b.
105 b. 106 a.

96*4
133*8b.
108
122

104 
70 b. 
70*2b. 

119 *2b. 
77 b, 
73*2b. 
65*2 
75 *2 a. 
34

102*2

65
.12
75
75 b. 
18 a.

104 a. 
63 b. 
71*2 
99%a.

105
126 b. 
122*2b. 
120*2b. 
115 a.

135 b. 
I l l  b. 
lL8*2a. 

9434 
83% 

105*3

Bange since Jan. 1.

Lowest.

32*2b.
121*2
95

110*2 
120 a,

65 b. 
112 b. 
77*2b.
76 b. 

102 "in 

72% ''

114*2b. 
100 b. 
113 b. 
112 a.

101 a. 
I l l  b. 
90 b. 

104 
113*4b. 
105*2 
126 b. 
110 b. 
109 b.
1025s

128*2 
123 b. 
121*2b. 
115
114*2b, 
101 b.
113 b. 
I l l  b. 
11' *4
100 b.
101 a.
114 
90*8b.

104% 
114*2 
105*2a. 
129 b.
109 
117 a.
102 s8

19 Apr. 
80 Jan.

105 Mar. 
89*4 Mar.

1045g Eeb. 
111*2 Jan. 
115 Jan. 
102 Feb. 
98 Jan. 

112*2 Apr. 
101*2 Jan. 
113*2 Jan. 
113*2 Apr. 
100 Apr. 
101*2 Apr. 
105*4 Feb. 
62*4 Mar.
62 Apr. 
165s Apr. 
90*2 Jan.

103*4 Mar. 
98 Apr. 

129*2 Jan. 
104 .May 
91 Mar.

113 Jan.
96 Apr. 

114*2 Jan. 
123*2 Jan. 
110*4 June 
101*2 Jan. 
100 Jan. 
100 Jan. 
139*2 Jan. 
128 June 
118*4 Apr.
106 Apr.
107 M ay. 
104 May.

91*2 Mar. 
130*2 Apr.
104 Mar. 
119*2 Jan.
97 May 

123 Jan. 
107*2 Jan.
100 Jan.
63 Mar. 
63 Mar.

118*2 May 
75 Mar. 
71 Jan.
60 Mar. 
75 June 
34 May 
95% Jan. 
96 Mar.

132*2 Mar. 
I l l  Jan. 
115 Apr. 
92*8 June 
77% Apr. 

101*2 Feb.
98 Apr. 
90 Mar. 
25 Apr.

119 Jan.
94*2 Apr. 

107*6 Mar.
111 Mar.
112 Feb.
105 June
102 Feb. 

65 Jan.
110 May 
80 May 
65 Feb. 
80 May 
15 Mar. 
98*2 May.
61 Apr. 
69 Jan. 
¿9*2 Jan.

101*2 Jan.
125 Feb. 
122*2 Jan. 
119*2 May.
111 Jan. 
116*2 Apr.
108 *8 Jan. 
96*2 Jan.

114 Feb. 
109% Jan. 
106% Mar.
101 June 
99*2 Mar.

107*4 Apr. 
87% Apr. 

100 Jan. 
108*8 Mar.
103 Jan.
126 May. 
107*2 May. 
107 Mar.
115 Jan. 
100*2 Feb.
104 Jan

Highest.

27*2 Jan. 
84 May 

108 % June 
94*2 Jan. 

108*2 Jan.
120 June 
1231* Apr. 
104 Apr. 
106% June 
114% Feb. 
107% May 
116*2 June 
115% Feb. 
103% Jan. 
1045g Mar. 
114*4 Feb.
705g Feb. 
70*2 Feb. 
28 Feb. 

103*4 June 
108*2 Jan.
103 Jan. 
134 June 
107*2 Feb.
95 Jan. 

117*4 Feb. 
100*2 May 
119 Apr.
128 May
114 Feb. 
105*2 May
104 May 
103 June 
143 Jan. 
132*2 May
121 Feb. 
I l l  Feb. 
I l l  Apr. 
106*2 Apr.
97*2 May 

134 June 
108 May 
123*2 May 
100*2 Jan.
129 Feb.
113 May 
106 May
73% Jan. 
75 Jan. 

121% Mar. 
79*2 Jan. 
73 Feb. 
68*2 Jan. 
8l  Apr. 
43 Jan.

103 Apr.
104 Jan. 
137*2 Feb.
115 Apr.
118 Mar. 
9978 Jan. 
89*2 May

106*2 May 
105*2 Jan. 
92*2 Jan. 
38 Apr. 

122*4 May. 
97% Feb. 

110*2 June
119 May 
118 June
114 Feb. 
108*2 Jan,

69 Feb. 
112*2 Jan. 

89*2 Jan. 
71*2-Jan. 
88 Feb. 
21 May. 

111*2 Jan. 
77 Jan. 
75 Jan. 

100 June 
110 May. 
128*2 June 
126*4 May. 
122*2 June
115 June 
123 Feb. 
114% Apr. 
100 May 
115 Apr. 
115 May 
110% May
104 Feb. 
102% Apr. 
115 June
93 Jan.

105 May
117 May 
107*2 Apr.
130 Feb. 
110*2 Jan. 
113% Jan.
118 Feb. 
103*2 Jan. 
108 May

Railroad Bonds.

NOTE—The letter “  b”  indicates priee bid, and “  a”  price asked; all othe
H

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

Milw. & Nor.—M. L., 6s, 1910..
Extension, 1st, 6s, 1 9 1 3 .___

Minn, & St. L.—1st, 7s, 1927....
Imp. & Equip.—6s, 1922........

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

Mobile & Ohio—New, 6s, 1927.. 
1st, Extension, 6s, 1927,
1st pref. debentures, 7s _____

Mutual Un. Tele.—S. f., 6s, 1911 
Nash. Ch. & St. L.—1st, 7s, 1913 
N.Y. Central—Extend., 5s, 1893 

N.Y.C.&H.—1st, cp„ 7s, 1903
Debenture, 5s, 1904___

„ N.Y.&Har.—1st, 7s, 1900 
N.Y.Chio.&St.L.—1st, 4s, 1937.. 
N.Y. Elevated—1st, 7s, 1906.... 
N. Y. Lack. & W.—1st, 6s, 1921.

Construction, 5s, 1923...........
N. Y. & Nor.—1st, 5s, 1927.......
N. Y. Ont. & W.—1st. 6s. 1914.. 
N. Y.Sus.&W.—1st ref., 5s, 1937. 

Midland of N. J.—1st, 6s, 1910
N. O. Pacific—1st, 6s, 1920........
Norfolk & West. -Gen., 6s, 1931 
North.Paciflo—1st,coup.,6s, ’21

Gen’l, 2d,coup., 1933 ....___
Gen!l 3d, coup. 6s, 1937.........

N. Pac. Ter.Co.—1st, 6s, 1933... 
Ohio & Miss.—Consol., 7s, 1898.

2d, consol., 7s, 1911................
Ohio Southern—1st, 6s, 1921...

2d,inc., 6s, 1921......................
Omaha & St. L.—1st, 4s, 1937.. 
Oregon Impr. Co.—1st, 6s, 1910 
Ore. R.&Nav.Co.—1st, 6s,1909

Consol., 5s, 1 9 2 5 .... ...............
Oregon & Transoon,—6s, 1922.. 
Peo. Dec. & Evans.—1st, 6s, ’ 20. 

Evansv. Div— 1st, 6s, 1920...
2d mort., 5s, 1927....................

Rich & All.—1st, 7s, 1920, tr. rec 
Richm. & Dan.—Cons., 6s, 1915 
Roch. & Pitts-—1st, 6s, 1921...

Consol., 6s, 1922....................
Rome W. & Ogd.—1st, 7s, 1891.

Consol., extend., 5s, 1922.......
St Jo. &Gd.Isl,—1st, 6s, 1925 .

2d,income, 5s, 1925.............
St. L. Alt.& T.H.—1st, 7s, 1894.

2d, M., pref., 7s, 1894.............
2d., M.,lnc., 7s, 1894 ............
Dividend bas, 6s, 1894............

St. L. Ark. <fc Tex.—1st, 6s, 1936
2d, 6s, 1936.............................

St. L. & Ir. Mt.—1st, 7s, 1892...
2d mort., 7s, 1897.....................
Cairo & Fulton—1st, 7s, 1891 
Gen. Ry. & land gr., 5s, 1931. 

St. L. & San F r .-6s., Cl. A,1906
6s, Class B , 1906......................
6s, Class C, 1906.............. . ......
Gen’l mort., 6s, 1 9 3 1 ............
Gen’l mort., 5s, 1931...............
So. Pac., Mo.—1st, 6s, 1888.. 

St. Paul M. & M.—1st, 7s, 1900
2d, 6s, 1909..............................
1st cons., 6s, 1933.................

Do reduced to 4 *28.-. 
Montana Ext. 1st, 4s, 1937... 

Shenandoah Val.—1st, 7s, 1909.
Gen’l mort., 6s, 1921...............

So. Carolina—1st, 6s, 1620........
2d, 6s, 1931...............................
Inc., 6s. 1931...........................

So. Pac., Cal.—1st, 6s, 1905-12.. 
So. Pac., N. M.—1st, 6s, 1911... 
Tex. & Pac.—Ino. & Id gr, 7s, ’15

New 1st, gold, 5s, 20D0..........
New 2d, gold, ino., 5s, 2000.. 

Tol. A. A. «fe N. M.—1st, 6s, 1924. 
T0I.A.A. & Gr.Tr.—1st, 6s, 1921 
Tol. & Ohio Cente^-lst, 5s, 1935 
Tol.St.L.& Kan. C.—1st,6s, 1916
Union Pacific—1st, 6s, 1899___

Land grant, 7s, 1887-9............
Sinking fund, 8s, 1893............
Kan. Pacific—1st, 6s, 1895....

1st, 6s, 1896..........................
Denver Div.—6s, 1899.........
1st consol, 6s, 1919............

Oregon Sh. Line -1st, 6s, ’22.. 
Virginia Mid.—Gen. m., 5s, 1936 
Wab. St.L. & Pac.—Gen., 6s, ’20 

Chicago Divison—5s, 1910.... 
Wabash—Mortgage, 7s, 1909.. 
Tol. & Wab.—1st, ext., 7s, ’90

1st, St. L. Div., 7s, 1889.......
2d, extended, 7s, 1893.. . . . .
Con., conv., 7s, 1907.......... J

Great West.—1st, 7s, 1888___
2d, 7s, 1893...........................

West Shore—Guar., 4s...............
Wheel. & Lake E.—1st, 5s, 1926¡

Closing.

J’ne 15 J'ne 22
118 b.
107
105

60% 
53*a 
93*4 

112 b.
48 b. 
92% 

130 b,
i05*2b.
13514b,
110*ab, 
129 
91*4 

117%b, 
131%b, 
110%b. 
108 a. 
112% 

94
113 b.
119 b. 
118*2b. 
106% 
90

105 b.

102 a. 
36 a. 
72 b. 

101 
l l l* 2b, 
ioi*sb 
96

109 b 
105 a 

69 a 
59

115% 
119 b 
114 b 
107 *4b 
106%b, 
102 b 

i b, 
114*ab, 
I09*ab,

118% 
113 b. 
106*2 
105*2 
90 b, 
50 b, 
62*4 
543jb. 
95%

46 b, 
92

131*2
105 b. 
135*2b. 
110*2b. 
129 b,
91*2 

117%b, 
132 
110 *2b,
106 *2b, 
113
94*2

113%
118*25,
118%
106*2
89

105% 
118 b; 
116 a, 
102

J 36*2b, 
72*2b, 

101 
l l l * 2b. 
101 
97

109 a. 
100 b. 
70*4a. 
57

115*4b.

40 a 
98%a
33*2a

109% 
106 %a, 
104%b 
81%

117*4
116%

102 %b. 
116 b. 
120*sb. 
118*2b. 
98*2b. 
85*4 
80 b. 
27*2b. 

101% 
¿6 a. 
12 b. 

114*ab.
43* b.
93*4
39

101% 
107 b. 
99%b. 
91

115%b.
107*2 
102% 
39 b.

1C9 b. 
103 b. 
35 b. 
98%

109 %b 
106 
105 a 
81 b 

117 b 
117 b 
117 b, 
117*2 
104*2b. 
102%b.
117 b, 
120 b.
118 *2b. 
97 %b, 
85*4b.

Range since Jan. 1.

Lowest.

32
102 b. 
79 b. 
15%a. 

114% 
107 %b. 
44% 
94% 
40

101 %a. 
107 b. 
99*ab.

101 %b.
120*4b.
I l l  b. 
109 *2b. 
113 b. 
108*2 
107 b. 
80 a.

110%b. 
109 b.

110 b. 
85 b. 

103*2 
99*2

117*4b. 
101 %b. 
120 b. 
I l l  b. 
110 b.
113*4b.
108 b. 
107 
79%b. 
35 b.

109 *2b. 
*88**0;

88 b. 
104% 
99 a.

118 June 
113*2 Mar 
105*2 Jan. 
104% Jan.
91 June 
50% May 
57 *2 June 
50*2 Mar. 
90 Mar.

108*2 Jan. 
105*2 Jan. 
43 Mar. 
84*2 Jan. 

128% Jan. 
103 May. 
132% Jau. 
103*2 Apr. 
127*2 May 
86*4 Jan. 

114 Mar. 
127 Jan. 
107% Jan. 
102% Jan. 
109 Jan.
90 Mar. 

109 Apr. 
75 Mar. 

112*2 Jan. 
115*2 Jan. 
102 Jan.
89 June 
99% Jan.

114*2 Jan. 
116 Apr. 
99% Jan. 
29 Mar.

' 70 Mar. 
94*4 Jan. 

108% Ftb. 
96*4 Jan. 
93 Jan.

106 Jan.
102 Mar. 
69 May 
51 Apr.

109 Jan. 
116 Mar.
113 Jan.
107 Jan. 
100% Apr.
98 Jau.
40 May 

112*4 Feb.
108 Feb.
103 Jan. 
35 Apr. 
98 Jan. 
37 June

106*2 Mar. 
105 June 
103% Apr. 
80 Apr. 

113*4 Jan. 
115% Jan.
114 Jan. 
112*2 Jan. 
100% Jan.
100 Jan. 
112 Jan. 
116 Apr. 
114 Mar.
96*4 Apr. 
¿0 Mar.
90 Jan. 
29 Apr. 
97 Jan. 
69 a an. 
13 Apr.

111*4 Apr. 
105*4 Jan.

41 Apr.
92 May 
38*4 June 
85 Jan.

101 Jan.
93 Jan.
91 June 

114 Jan. 
100*2 Apr. 
113*2 Apr. 
109% Feb. 
109% Feb. 
112% May 
101% Jan. 
100 Feb.
78 Jan. 
37 Apr. 
93 Jan. 
¿4 Feb. 

107 Apr. 
107*4 Apr. 
85 Apr. 
83 Jan. 

105*2 Apr. 
82 Apr. 
99% Jan. 
94*2 Jan.

Highest.

121% Apr. 
117% Jan. 
I l l  Mar- 
108 *2 Feb.
110 Jan. 
59 Feb. 
73*4 Jan. 
63*4 Jam

106*2 Jam- 
116 Jam 
105*2 Jam 

51 Feb. 
93*2 Feb. 

131*2 Junes 
106*4 Mar. 
135% June
111 Feb. 
133 Jan.
91% Junes 

118 June; 
132 June 
110% May 
108 May 
114*2 May 

94*2 June 
114 Mar. 
83% Apr. 

118 Mar. 
119*2 June- 
107 June
93 May 

105% June 
118% June 
118*2 Mar 
106*2 May
40 Apr. 
76 Jam

105 M ay 
113 May
104 May 
99% Apr.

112 June 
107 May

75% Apr. 
59% June

116 June 
118 Feb. 
117*4 May 
110% May 
108% June 
103% May
41 Jan. 

114% May 
110*4 Jam
105 Apr. 
40% June

104% Feb. 
48*2 Jan. 

111*2 Jam 
112 Jam 
105*2 Jam 
92*2 Jam 

118 Jam 
11¿*2 Jam
118 Jan. 
117% June 
105% June 
102% June
117 June
119 June
120 June 

98*4 June 
86% May 
95 Apr. 
36*4 Jan.

102% Feb. 
¿7. May 
1¿% Jan. 

116 Mar.. 
108*2 Mar. 

51*2 Jan. 
94*2 June 
41% May 

104 May 
107*2 May 
100 May
94 Feb. 

117*2 June 
104% Mar. 
121*2 May 
112% Jam 
112 May 
116 Apr. 
110*4 May
109 May 
82 Feb. 
47 Jan. 
98% Feb.
90 Jam 

110*2 Juñe
110 May
91 Feb. 
88*2 Feb.

111 May 
90 Jan.

104% June 
100*2 May

S T A T E
prices and tne range ace from actual sales. 
B O N D S .

SECURITIES. Bid. Ask.
Alabama Class A 3 to 5 .....1906

Class B,~5s............  1906
Class C, 4s........ .................... 1906
6s, 10-20................................ 1900

A ”kansas—6b, funded.. 1899-1900 
7s, Little Rock & Fort Smith, iss. 
7s, Memphis & Little Rock, iss..
7s, Arkansas Central RR............

Georgia—7s, gold............ ........1890
Louisiana—7s, cons................. 1914

Stamped, 4s..................................
Michigan—7s............................ 1890

105*2
109
100
104

7
9
9

105
106 
90*4

105

106*2
112

10*2

12

91*4

SECURITIES. Bid. Ask.
Missouri—6s.......due 1889 or 1890

Asylum or University, due 1892 
Funding.......................1894-1895

103*2
104*2
107
109
110 
35 
10 
20

New York—6s, loan................ 1892
6s, loan..................................1893

North Carolina—6s, old...........J&J
Funding act..........................1900
New bonds, J. & J___1892-1898
Chatham RR...............................
Specialt#x, Class 1................
Consolidated 4s....................1910
6s............................................1919

9
94*2

120
12
95*2

123

SECURITIES.
Rhode Island—6s, cou.. 1893-1894 
South Carolina—6s, non-fund.^ 8 8

Brown consolidated 6s.......1893
Tennessee—6s, old........ 1892-1898

Compromise, 3-4-5-6s...........1912
New settlement—6s..............1913

6s.......... .............................. 1913
3s......................................... 1913

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

Bid. Ask.
108

3*2 37*
106 108*2.

61*2 63
71*2 74

105 107
96 100
70*2 71
48
70
50

8*2 .........
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Louis. & Mo. River—1st 7s.. 1900
2d 7s.........................   1900

Bt. L. Jacks.& Chic.—1st, 7s. 1894
1st, guar. (564), 7s.... ....... 1894
2d mortg. (360), 7S........1898
2d, guar. (188), 7s..............1898

Miss. R. Bridge—1st, s.f. 68.1912 
Cine. Burling. & Q.—5s, s. f. ..1901 

Iowa Div.—Sink, fund, 5s.. 1919
Sinking fund, 4 s ............... 1919

Plain, 4*. ............................ 1921
Nebraska Extension 4s....... 1927

CMc. Burl. & No.-Deb. 6 s ....1896 
Chic. Rock Isl. & Pac.—

Des Momes & Ft. D.—1st,4s. 1905
1st, 2%s............................... 1905
Extension, 4 s ..... ..............1905

Keok. & Des M.—1st, 5 s__ 1923
Oiic. M.& 8t.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, I. & D., 7s............... .....1899
1st, C. & M„ 7s......................1903
1st, 7s, L & D. Ext...............1908
1st, S. W. Div.. 6s.................1909
1st, 5s, La C. & D av ...........1919
1st, H. & D., 7S..................1910
1st. H. & D., 5s..................... 1910
Chicago & Pacific Div., 6s.. 1910 
Chic. & Mo. Riv. Div., 5s ...1926
Mineral Point Div., 5s........ 1910
C. & L. Sup. Div., 5s............ 1921
Fargo & South., 6s, Assu ...1924
Inc. conv. sink, fund 5s....... 1916
Dakota & Gt. South., 5s.......1916

O ficago & Northwestern 
Escanaba & L. S.—1st, 6s... 1901
Des M. & Minn.—1st, 7s___1907
Iowa Midland—1st, 8s........ 1900
Peninsula—1st, conv., 7s___1898
Chic. & Milwaukee—1st, 7s.1898
Win. & St. P.—2d, 7s............ 1907
Mil. & Mad.—1st, 6s ........1 9 0 5
Ott. C. F. & St. P .- ls t , 5s..1909
Northern El.—1st, 5 ............ 1910

Ci. Col. Cin. & Ind.—1st, 7s, s.f.’99
Consol, sink, fd., 7s..............1914

Chic. St. Paul M. & O.—
CMc. S. P. & Minn.—1st, 6s.1918
No. Wisconsin—1st, 6s........ 1930
St. Paul & S. C.—1st, 6s___ 1919

CMc. & E. El.—1st, s. f., cur.. 1907
Gen. con., 1st, 5s................. 1937

Chic. St. P. & Kan. C.—5s.......1936
Minn. & N.W.—1st g. 5s___1914

CMc. & W. Ind.—1st, s.f., 6s.. 1919
General mortgage, 6............ 1932

Chic. & St. Lome—1st, 6s.......1915
Cin. I.St.L.& CMc.—1st,g.,4s .1936

Registered........... .......................
Cin. Jack. &Mac.—1st,g.,5s...1936 
Cleveland & Canton—1st, 5s.. 1917
Col. & Green.—1st, 6s..............1916

2d, 6s......................................1926
Col. & Cin. Midland—1st, 6s.. 1914 
Cœur d’Alene. 1st, 6s, gold ... 1916 
DsL Lack. & West.—

Convertible 7s................   ..1892
Mortgage, 7s......................... 1907
Syra. Bing. & N. Y.—lst,7s.l90S
Morris & Essex—1st, 7b.......1914

2d, 7s................................1891
Bonds, 7s........................... 1900
7s of 187 1 ........................1901
1st, con., guar,, 7 s ............ 1915

Del. &Hud. Canal—1st, 7 s ...1891
1st, ext., 7 s . . . . . . . . . ..............1891
Coupon, 7s,.......   1894

Registered, 7b. . . . . . . . ....... 1894
Pa. Div., coup., 7 s ...............1917

Registered..... ........I
Albany & Susque,—1st, 7e,.1888 

1st, cons., guar., 7 s .......1906
Registered...............

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

Rens. & Bar.—1st, coup., 7s. 1921
Registered..................................

Det. Bay C. & A lp .-ls t, 6 ....1913 
Duluth & Iron Range—1st, 5s.1937
Dul. So. Sh. & Atl.— 5s...........1937
E. Tenu. Va. & Ga.—1st, 7s... 1900 

Divisional 5s............... ......1930

SECU RITIES. Bid. Ask.

R ailroad Bonds.
(Stock Exchange Prices.) 

Atch. Top. & San. F e—4%s .. .1 9 2 0

Collateral Trust, 5 s ................ 1937
C hic. S. Fe& Cal.—1st g., Ss.1937

B eecn  Creek—1st gold , 4s....... 1936
Balt. & Ofiio—ls t 6 s , P a rk B  ..1919

Í03%s
86%

120
108%

98%
*106%

85

1043s 

12*3'"

B ost. H . Tun. & W .—D eb. 5 s ...1913 
B rook lyn E lev .—1st, G., 6 s . . .  1924

2d, 3 -5s..................................... 1915
Burl. Ce. R ap. & No.—1st, 5s. 1906

99%

Ï 0 0 "

Minm & St. L . - l s t  7s, gu . .1927 
Iow a  C. & W est.—1st 7 s . . ..1 9 0 9  
Ced. R ap . L F. & N ., 1st 6S.1920 

1st 5s ................................1921
* 104

97%
C entral lowar—1st, 7s, Tr. R e c l8 9 9 * 77

Cons, gold  bonds, 6 s ............. 1924
C ent. R R . & B anking Co., Ga.—

Collateral gold , 5 s ......... . . . . .1 9 3 7
C hes. & O.—6s, gold , ser. A . . .1908

Coupons o f f . ..............................1908
Ches. O. & So. W est.—2d 6 s . . .  1911
C hicago & A lton —1st, 7 s .........1893

Sinking fund, 6 s .......................1903

100 
*108 
*106 
* 71 

115%  
122%

65

100%

115%

117
114is
114%
115
115
107

97 ........
92% 92 7e

85 87

10534
127%
'114
113 
120 
'127 
124
114 
'102 
1237g
120
100
101
102

90

112
127
127

'121
130
112
'107
'108
119

125
123%
117
96%

112

101
65

109
13778
133%

*141%
109%
121%
125%
107
108 
114% 
114 
141 
140 
1033g 
130%
123
145%
144
108

91%
85%

123%

115

SECURITIES.

128
129

127%
106
124%

109

126
96%

100%
114%
115%

95

73

138
142%
123%
130
138%

115%

103%
132
124
124

10878 
92% 
87 

124 
111%

E.&W.of A la — 1st, cons. 6s,g., 1926 
Eli*. C. <fc N.—S.f., deb., 6s. ..1921

1st mortg., 6s........................1920
Erie—1st, extended, 7s..........1897

2d, extended, 5 s ...................1919
3d, extended, 4% s................1923
4th,extended, 5 s .................1920
5th, extended, 4s..................1928
1st, cons., fd. coup., 7s........1920
Reorg., 1st hen, 6s............... 1908
B. N. Y. & E.—1st, 7s..........1916
N. Y. L. E. & W.—Col. tr., 6sl922
Funded coup., 5s............ ....1969
Buff. & S. W.—Mortg. 6 s ....1908

Evan. & T. H.—1st, cons., 68.1921
Mt. Vernon—1st, 6s...........1923

Evans. & Indian.—1st, cons...1926 
Eureka Springs R’y, 1st, 6s, g.1933 
Fl’t & P. Marq.—Mortg., 6s. ..1920 
Grand Rap. & Ind.—Gen. 5s..1924 
Green B. W. & St. P.—1st, 6s. 1911
Han. & St. Jos.—Cons., 6s...... 1911
Houston & Tex. Cent. 1st m 1. t.rec

West Div. 7s, tr. reo.....................
2d m. 8s M. 1. tr. rec...................

Hous. E. & W. Tex—1st, 7 s ... 1898 
Illinois Central­

ist, gold, 4s. 1951....................... .
1st, gold, 3%s........................1951

&Gold 4s................... 1952
Spring!. Div.—Coup.,..6s, . 1898 
Middle Div.—Reg., 5 s ........ 1921
C. St. L. & N. O —Ten. 1.,7s. 1897

1st, consol., 7s . . . . . . . . ___1897
2d, 6s...................................1907
Gold, 5s, coupon................ 1951

Registered...............................
Dub. & S. U^-2d Div., 7 s . ..1894 
Ced. Falls & Minn.—1st, 7s. 1907 

Indianap. D. & Spr.—
1st, 7s, ex. fund, coupon....1906

Ind. Dec. & West.—M. 5s.......1947
2d M. ine. 5s.......................... 1948

Kan. City &Omaha—1st g. 5S.1927 
Lake Shore & Mich. So.—

Cleve. P. & A.—7 s ............... 1892
Buff. & Er.—New bonds, 7s.1898 
KaJ. & W.Pigeon—1st, 7s... 1890
Det. M. & T —1st. 7s............ 1906
Lake Shore—Div. bonds, 78.1899

Consol., reg., 1st, 7 s ........ 1900
Consol., reg., 2d, 7 s ..........1903

Mahon’g. Coal RR.—1st, 5s.1934 
Long Island RR.—

N. Y. & M. Beach—1st, 7s.. 1897 
N. Y. B. & M. B.—1st, g., 58.1935 

Louisv. & Nashv.—
Cecilian Branch—7s...........1907
Pensacola Div.—6s.......... 1920
St. Louis Div.—1st, 6 s ........ 1921

2d, 3s...................................1980
Nashv. & Decatur—1st, 7s.. 1900
S. & N. Ala.—S. f., 6 s .......... 1910
Louisv. C. & L.—6 s ...........1931
Pens. & At.—1st, 6s, gold.. 1921
Collateral trust, 5s............1931

Lou. N. O. & Tex.—1st,4s___1934
2d mort., 5s....................... ..1934

Manitoba S. W. Col.—G. 5 s ...1934 
Mexican Cent.—New, ass., 4s. 1911

Income, 3 s ..................... ....1911
Michigan Cent.—6s..............1909

Coupon, 5s . . . . . . . . . . . . . . . . . .1 9 3 1
Registered, 5s.......................1931
Jack. Lan. & Sag.—6s ......1891

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

Minn.&St.L.—Fa Ex.—1st,7s. 1909
2dmortg., 7 s . . . . . . . . ............ 1891
Southwest Ext.—1st, 7s ....1910
Pacific Ext.—1st, 6 s............ 1921

Minn, & Pac.—1st mortg. 5s..1936 
Minn. S.Ste.M.&Atl.—1st,5s.. 1926
Mo. K. & T.—Cons.,2d, inc___1911

H. & Cent. Mo.—1st, 7s.......1890
Mobile & Ohio—Col. tr., 6s ...1892

General mort., 48.................. 1938
St. L. & Cairo—4s, guar.......1931

Morgan’s La. & T.—1st, 6s___1920
1st, 7s....................................1918

Nash. Chat. & St. L.—2d, 6s.. 1901
Consol, gold,(5b................ 1928
N.J. June.—Guar. 1st, 4S.....1986

Registered certi ficates...........
N. Y. P. & O.—Prior lien, 6s ..1895
N. Y. & Northern.—2d, 4s___1927
N. Y. & New Eng.—1st, 7s___1905

1st, 6 s..................... - .......... .1905
N.Y.Susq.&West—Deb. 6 s ...1897

2d, 4%s...................................1937
N. Y. N. H. & H.—1st, reg. 4s. 1903 
N.Y. Tex. &Mex.—1st, 4 s ... .1912 
Northern Pac.—

Dividend scrip..................... .
Dividend extended................
James River Val.—1st, 6s. .1936
Spokane & Pal.—1st, 6s___1936
St. Paul & N. P.—Gen., 6s.. 1923

Registered..................................
Helena& Red M’n—1st,g.,6s.l937 
Dul. & Manitoba—1st, g. 6s.1936 

Do Dakota Div.—1st, 6s. 1937 
Hel. B.Val. & Butte, 1st, 6s.l937 
Drummond & P’bg.—1st, 5s.l937 
Helena & No.—1st, g’d, 5s.1937 
La M. & Mo. Riv.—1st, 5s.. 1937 

N. O. & No. E.—Pr. L, g., 6s ..1915
New Or. & Gulf—1st, 6s........ 1926
Norf. <fc W.—New Riv.—1st,6s. 1932

Imp. & Ext., 6s.................. ..1934
Adjustment M., 7s................ 1924

Ogd. & Lake Ch.—1st, 6 s .......1920
Ohio & Miss.—Cons., s.f., 7 s ..1898

Bid.

118% 123
117
109% 112
118 119
101 .......

13*5
i(>5
90

90
119 120
102*’ fïô*
100
119 120

97 98
100% 101
118 119
113% 115
113%

.......

107 107
95 96

SIOII4
116%

”112* 121

Ask. SECURITIES.

'118
116%

'112%

103

81
112
121
106%
129%
121%
123
123
Í06

118%

115%
70

■90
50

104
102

'117
57

123%

90 96
87
40
66 ........

120 122
113%
112

104 106%
88%

115
80 86
50

90
50%
92

102
39

*Í08*
119
108

98
104

76
103

'105
116

100

95
113%
107
108%
118

112%
122%

123
124
107%

41
72

98%
105

54

99
118

100%

105
108*

119

O.&M.— Sp’gf’ld Div.—1st, 7s. 1905
General 5s.......................... .1932

Ohio Cent.—1st Ter. Tr., 6s... 1920
Min. Div.—1st, 6 s .............. ..1921

Ohio River RR.—1st, 5 s .......1936
Oregon & Cal.—1st, 5 s .......... .1927
Panama—Sink, fd., sub., 6 s ...1910 
Peoria & Pek U’n—1st, 6s....1921

2d M., 4% s...........  1921,
Pacific RRs.—Central Pacific—

Gold bonds, 6s............... ..18951
Gold bonds, 6 s ................. 1896
Gold bonds, 6s.................. 1897
CaL & Oregon—Ser. B., 6.1892 

West. Pacific—Bonds. 6s....1899 
No. Railway (Cal.)—1st, 6s.1907 
South.Pac.,Ariz.—1st 6s,1909-10
UMon Pac.—1st, 6s..............1896

1st, 6 s . . . . . . . . . . . . . . . . ____1897
1st, 6s.................................1898
Col. Trust, 6 s . . . . . . . . .........1908
Col. Trust, 5s..................... 1907
C. Br. U. P —F. e .,7 s .......1895
Atch. Col. & Pac.—1st, 6s. 1905 
Atch. J. Co. & W.—1st, 68.1905
Ut. So.—Gen., 7 s ..............1909

Extern, 1st, 7s ...............1909
Missouri Pac.—Trust, g., 5s..1917 

Verd’s V. Ind. & W., 1st, 5S.1926 
Ler. & C’y Val.A. L.,lst,5s.l926 

St. Louis & San Francisco—
1st, 6s, Pierce C. & 0 .........1919
Equipment, 7s ..................1895
1st, trust, gold, 5s.............1987
Kan. City & S.—1st, 6s, g.1916 
Ft. 8. &V.B. Bg.—1st, 6s.1910 
St. L. K.&So.Wn.—1st, 6s. 1916 
Kansas Mid’d —1st, g. 4s. 1937 

Tex. & Pac.,E. Div.—1st, 6s l905 
Pennsylvania RR.—

Pa. Co.’s guar. 4%s, 1st cp ..1921
Pa. Co.’s 4%s, reg.................1921
Pitts. C. &St.L.—lst,cp.,7s. 1900 
Pitts. Ft.W. & C.—1st, 7s... 1912

2d, 7s........................  1912
3d, 7s...................................1912

Clev. & P.—Cons., s. fd., 7s. 1900
4th, sink, fd., 6s.................1892

St. L. V. &T.H.—1st, g.,7s.1897
2d, 7s...................................1898
2d, guar., 7s............... .....1898

Pine Creek Railway—6s of 1932 
Pitts. & Western—1st, g., 4s..1917 
Pitts. Cleve. & Tol.—1st,6s... 1922 
Pitts. Junction—1st, 6s.......1922
Pitts. McK. & Y.—1st, 6s.......1932
Pitts. Y. & Ash.—1st 5s.......... 1927
Rochester & Pittsburg— 

Buff.Roch.&Pitts.—Gen., 5S.1937 
Rich. &Danv.—Debenture 6s. 1927

Debenture, ex coupon..........
Consol, mort., gold, 5s........ 1936
Atl. & Char—1st, pr., 7 s ....1897

Incomes..............  1900
Rich. & W. Pt. Ter’L Trust 6s. .1897 
San Ant.&Arans.—1st,6s,’85-1916

1st, 6s, 1886.....................  1926
Scioto Val.—1st, cons., 7 s ... . .1910

Coupons off.......... ........................
St. L. &I.M.—Ark. Br., 1st,7s.1895 

Cairo Ark. & T.—1st, 7 s .... 1897 
St. L. Alton & Ter. Haute—

BeUev. & So. El.—1st, 8s. ..1896
Bellev. & Car.—1st, 6 s .........1923

St. Louis &Chie.—1st, con. 6s. 1927 
St. P.Minn.& M.—Dak.Ext.,6s. 1917

Min’s Un.—1st, 6 s . . . . . . ....... 1922
Mont. Cen.—1st, guar,, 6s..1937

St. Paul & Duluth—1st, 5s---- 1931
Sodus Bay & So.—1st, 5s, g ...l924
Tex. Central—1st, s. f., 7 s ---- 1909

1st mortg. 7 s ..... ................... 1911
Tex. & N. O.—1st, 7s............... 1905

Sabine Division, 1st, 6s....... 1912
Tol. Peoria & W.—1st 7s, Tr. rec...
Tol. A. A. & Mt. PL—6 s..........1919
Tol. A. A. & Cad.—6s.............. 1917
Valley R’y Co. of O.—Con. 6s. 1921 
Virginia Midland.—Inc., 6s. ..1927 
Wab. St. L.& Pac.—Gen. 6s, Tr.rec.

Chicago Div,, 5s, Trust reo ........
Havana Div., 6 s ... ...............1910
Indianapolis Div.—6s.......1921;
Detroit Div.—6s, tr. r e c ___1921
Cairo Div.—5S............... .....1931
Wabash, M., 7s, Trust rec............
Toledo & Wab.—1st ext., Tr. reo. 

St. Louis Div., 7s, Trust rec...
2d M. ext., 7s, Trust rec...........
Equip, bonds...,............... 1883
Consol, conv.. 7s, Trust rec....

Gt. West.—1st, 7s, Trust r e c ----
2d, 7s, Trust re c ..:...................
Quin. & Tol.—1st, 7 s . .. . ..1890
Han. & Naples—1st, 7s---- 1909
111. & So. Iowa—1st,ex. 6s.1912 
St.L.K.C.&N.—R.E.& RR.7s.’95

Clarinda Br.—6s............. 1919
St.Charles Br’ge—lst,6s.l908

No. Missouri—1st, 7s.........1895
West.N. Y. & Pa.—1st, 5s ....1937

2dm. gold 3-5s................. ..1927
Warren & Frank—1st 7s..".1896 

West. Va. C. & Pitts.—1st, 6s.. 1911 
West. Union Tel.—Coup. 7s.. .1900
N. W. Telegraph—7 s ............... 1904
Market St. Cable Ry., 1st, 68.1913 
Manhat. Beach Imp. Co.—7s. 1909 
Am. Water Works Co., 1st. 6s. 1907 
Tenn. Coal Iron & Railway—

Term. Div., 1st, 6s........ ....1917
Bir. Div.—1st con. 6s............1917

Col. & Hock. Coal & I.—6s, g..l917 
Georgia Co., N. C.—5s............. 1937

Bid. Ask.

106%

107
72

116
116
116 __n m
104 __ rm
115
114

116%
107% - - --■»
115% 116
115% __^
117 118
104 _
94 97

104
IO434 105
102
100 105

95

105 j

105

108%
109

110

109
119
143%
140 — —
132
126 12*8
108% __
116% 118
105 _
107
' 75 
109 
108 
115

88%

65
'104%
104%

87

' 85 
110
'104
116
98%

'115
116
105%

86%

76

100
84%
34%

89
91
91
70

104 %
105

90
'111

112%

80 "
45 55

102
88 91

105%
35 40
87 88

108 ......
84
90 _:__
91 ___y
86 ..... y
12 25
83 84
90

112

105
100
40

80
103%

* No price Friday; these are latest quotations made this week.
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New York City Bank Statement for the week ending June 
16,1888, is as follows. We omit two ciphers'JOO) in all cases.

Banks. (00s omitted.) Capital. Ŝurplus. Loans. Specie. Legats. Dei osits.

Bank of New York...
Manhattan Co___
Merchants’ . . . . . . .__
Mechanics’ ................
America...................Phenix......................
City..........................
Tradesmen’s.............Chemical.................
Merchants’ Exch’ngeGallatin National......
Butchers’ A Drovers’, 
mechanics’ A TradersGreenwich............... .
Leather Manufact’rs.
Seventh National......
State of New York... 
American Exchange..-Commerce...........
Broadway............
Mercantile..............Pacific........... .
Republic.......... ......
Cbatbam______
Peoples’.........
North America.....Hanover........Irving........................
Citizens’....................
Nassau.....................
Market A Fulton....St. Nicholas..............
Shoe A Leather........
Corn Exchange......Continental...............Oriental..................
Importers’ A Traders’Park.........................
North River.......... I.East River................
Fourth National... . Central National
Second National___
Ninth National.......First National... 
Third National.
N. Y. Nat’l ExchangeBowerv...................
New York County.... 
German-American....Chase National........Fifth Avenue__
German Exchange...Germania..................United States............
Lincoln............
Garfield...............
Fifth National.... 
Bank of the Metrop..West Side............
Seaboard...................Sixth National.. . . .  
Western National__

Total............ ......

$
2,000.0
2.050.0 
2,000,0 
2,000,0
3.000. 0
1.000. 0 
1,000,0 
1,000,0

300.0 
00,0

1,000,0
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,£ 00,0

450.0
200.0 
76 0,0

1,000,0
500.0
600.0
500.0
750.0
500.0
500.0 

1,000,0 
1,000,0

300.0
1.500.0 
2,000,0

240.0
250.0

3.200.0 
2,000,0

300.0
750.0
500.0 

1,000,0
300.0
250.0
200.0
750.0
500.0
100.0 
200,0 
200,0
500.0
300.0
200.0
150.0
300.0
200.0
500.0
200.0

3.500.0

1,6^9,9 
1,112,7

790.0 
1,574,2
1.814.9

517.5
2.279.0

233.7
5.557.0

141.0
1.209.0 

282,2
138.5

76.9
518.3

83.9
472.3

1.465.6
3.214.9
1.546.7

663.2
300.3
772.3
491.1
217.7
321.6
969.1
263.4 
365,9
163.7
623.0
212.8
237.1

1.071.8
283.1
336.7

3.678.1
1.799.0

101.5
121.2

1.396.1
567.5
194.5
263.7

5.613.1
214.7
116.7
363.3

67.0
196.8
496.1
638.4
362.5
351.9 
499,7
164.6
203.1 
237,3 
411,5 
185,0
130.2
70.1

170.9

$
12.570.0

9.306.0
6.862.3
8.581.0

11.628.0
3.637.0
9.651.3
2.762.5

18.360.0
3.282.9
5.165.6
2.121.9
2.046.0 
1,120,2
3.313.2
1.289.4
3.814.1

14.457.0 
19 612,8

546,6
8.085.3
2.630.8
9.245.8 
4 529,6
1.825.2 
2,813,1

1 ,939,4
2.946.0
2.893.1
2.415.7
4.057.4
1.768.7
2.951.0
6.510.1 
4 851,7
2.050.0 

20,957,4 
17,417,6

1.982.0
1.805.4

17.443.8
6.645.0
3.307.0
4.205.8

21.437.8
4.489.5
1.475.6
2.292.6
2.324.5
2.553.2
7.694.5
3.914.2
2.597.5 
2,432,4
3.749.6
2.463.9
2.383.7
1.464.6
3.726.3
1.921.1
2.071.7
1.820.1
9.746.4

$
3.040.0
3.820.0 
4,000,8
1.175.0
3.312.8

557.0
5.919.3

474.1
8.540.3

349.7 
1,174,6

419.4 
110,0
125.6
594.4 
402,9
346.1

5.091.0 
.5,888,3

930.1
1.387.3

739.5 
1,860,2

948.8
625.9

1.098.5
2.878.6

677.4
577.5 
220,8
944.5
147.8
793.0

1.048.4
532.9
158.3

4.155.2
2.504.3

111.0 
321,1

2.624.7
1.319.0

965.0
3.893.4
4.415.3
1.189.9

226.4
449.9
800.0
599.1

1.434.4
896.5 

73,7
131.1
921.5 
701,8
647.5
322.7

1.406.4
294.1 
431,3
510.2

1.177.7

$
1,160,0

628,0
801,2
863.0
702.2
273.0 

1,016,0
183.3
959.8
775.2
586.8
124.9
372.0 
118,8
216.2 
109,'
226.9

2.460.0
1.789.0

360.3 
914,5
289.4
788.1
475.9
152.1 
212,0

1,034,6
08,5

265.8
430.2
237.8 

95,3
290.0 
2C9.0
878.8
860.2

1.920.9
4.096.2

171.0
122.3

1.746.0 
1 212,0

382.0
620.3

1.395.3
346.0
142.4
227.8
297.5
130.0 
521,7
108.3
319.0 
408,2

8 ,0
200.6
259.5
250.1
317.6
256.4
361.4
170.1

1.639.9

$13.500.0
11.517.0 
9,f  02,5
7.263.0

11.877.3
2.982.0

13.784.1 
2,654.5

22.096.2
3.901.7
4.716.8
2.205.4
2.406.0
1.101.4
2.672.5
1.421.8
3.046.5

16.117.0
18.328.8

5.085.2
8.276.1
3.271.7
9.520.7
4.962.4
2.828.3
3.838.1

13.986.8
3.020.0
3.126.0
2.823.6 
3,897,
1.425.2
3.333.0
6.055.1
5.573.1 
2,020,0

23,375,6
22.246.4 

2,211,0
1.523.5

17.323.1
8.468.0
4.291.0
5.610.2

20.189.5
4.735.3
1.298.4
2.384.4
3.233.5
2.500.7
7.768.8
3.995.7
3.039.4
2.724.7
3.835.4
3.057.9
3.025.7
1.811.7
5.068.4
2.173.2
2.923.4
2.190.3
9.199.0

60,762,7 50,381,5 371,504,4 91,404,0 38,220,4 404,642,8
Boston Banks.—Following are the totals of the Boston bank s :
1888 Loans. Specie. L .T ’nders. Deposits.* Circula’n. Agg.Cl’nge

June 2 
“  9 
“  16

$
145,772.300 
147,514,000 
147.52b,500

$
10.817.500
10.463.500 
10,432,200

$
3,115.400
3,076,900
3,332,200

$
116.908,300
118,328,000
118,020,800

$
6,149,800
6,161,000
6,123,400

t <£
71.310,407 
82 042,844 
81,659,240

Philadelphia Banks.—The totals have been as follows :
1888. Loans. Lawful Mon’y Deposits.* Circula’n Agg.Ol’ngS

June 2.........
“  9........
“  16.......

$
89.562,900
90.469.300
91.278.300

$
26,255,600
26.095.000
26.560.000

$
91.039,500
90,864,100
92,677,400

$
2,721,750
2,721,850
2,722,700

$
59,789,537
63,007,869
59,076,298

"Including the item ' ‘ due to other hanks.”

Quotations in Boston, Philadelphia and Baltimore- 
Following are quotations of active stocks and bonds. A  fill

SEC U RITIE S. Bid. Ask.

B O S T O N .
R A IL R O A D  STOCKS.]

Atchison A  Topeka . . . . . . 83% 84
Boston A  A lbany.......... .
Boston A  Lowell................

196 197
165

211
Boston A  Provident e . . . . 232% 285
Boston Rev. B. A  L ynn .. 160%
California Southern......... 3S 38%
Central o f Massachusetts 20 20%

Preferred......................... 41%
Cheshire, pref.................... 116
Ohio. Burl. A  North’n___ 51
Chicago A  West. M ich ... 34

7
Preferred............ ........... 25 27

Concord............................... 130
Connecticut A  Pass......... 110%
Eastern................................ 117 120

Preferred......................... 129
Fltohburg, pref................. 88
Flint A  Pére Marquette. 40 42

Preferred......................... 101
Kan. C. Ft. Scott A  Mem . 70 78
K. O. Memph. A  Birm. .. 42
Louisville Evans. A  St. L. 10

Preferred......................... 25
138

Manchester A  Lawrence. 215
M exican Central___. . . . . 14% 14%
N.Y. A  N . Eng.Jpref....... 114 115
N orthern ............................ 141
N orwich A  W orcester .... 178
Ogdensb. A Lake Cham.. 6%
Old C olony........................ 165

123Portland Saco A  Porte... 122
Summit Branch............... 8 10
Wisconsin C entral........... 15

Preferred.......................... 36
BONDS.

A tch. A  Topeka—1st. 7s. 120%
ColL Trust, 5s................. 94%

SECUR IT IE S .
Atch. & T ’p ’a__(Cont’d)—

Plain, 5 s . . . . .
Mortgage, 5s
Trust, 6s..........................

Burl. A  Mo. R. in Neb.—
Exem pt, 6 s ....................
Non exempt, 6s....... .
Band grant, 7s...............

California South.—1st, 6sIncome, 6s........................
Consol, of Vermont^-ös.I 
Eastern,Mass.— 6s, new-. 
K. C. Port Scott A  G.—7s 
Kans. City L a w .*  So.—6s 
K.C. Memph. A  Birm—5 s 
Kan. Cit. St. Jo. A C .B .—7s 
K. C ity Sp’d A  Mem.—6s 
K.C. Clint. & Springf.—5s 
Little R. a  Pt. S .-7 s
Lonisv.E v. ASt. L .—1 s"t, 6 s 

2dm ort., 2-6s.. . .
Mar. H . A  Ont.—1908,6s 

1923, 6 s . . . . . . . . . . .
Mexican Oentral^is"" " "Income....................
N .Y . A  N. Eng.—lst| 7s”  

1st mort., 6s,
2d mort., 6s.

Ogdens. A L.C.—C0ns.','6s
Rutland—5 s ...............
Southern Kansas—5 s 

Texas Division—5s.
Incom es..................

W iscon. Cent.—1st M.j 5s
Income 5 s .................
1 * U U ,A I)K L P H 1 A ."  R A IL R O A D  STOCKS. 1

Bell’s Gap..........................
Camden <s At'antic, pref* 
Delaware & Bound Brook
Bust Pennsylvania..........
Elmira A  W illiam sport.. 

Preferred......................
»Ex-dividend. t Per share. { Last price this week.

Bid. Ask.

102%

116
105
111

124
116
112

114
85
86%

124%
116

93%' 94 
119% 119%
111% ......
......... I 97
........!110
103% 104% 

64%
100

e6
18%

122
113
104

98%
95
99%
93%
94
40

40
40
53
44
65

97 
66% 
19%

123
114
104%
98 <9
99%
93%
90

44%

54%

SEC U RITIE S.
Huntington A  Broad Top

Preferred.........................
Lehigh V a l le y . . . . ............
L ittle S ch u y lk ill___ . . . . .
Minehill A  S. H aven___
Nesquehoning V a lley ....
Northern Central_____.. .
N orth Pennsylvania.......
N ew York Phil. A  N orf..
Pennsylvania....................
Phil. & E rie........................
Phila. A  R eading. . . . . . . . .
S unbury A  Lewiston.......
United Co’s of N. J..........
W est J e rs e y ................ .

R A IL R O A D  BONDS. 
Allegh. V al.—7 3-1 Os. >96

7s, E. ext., 1910.............
Inc. 7s. end., coup., ’94.

Bells Gap—Cons., 6s.........
Cam. & A m b .-M „  6s, ’89 
Camden A A tl.—1st M., 7s 
Catawissa—M. 7s, 1900. 
Clearfield & Jeff.—1st, 6s 
Col. & Gin. Mid.—1st, 6s.
Connecting—6s...................
Delaware -M ort., 6s.........
Del.ABd.B.—1st, 78.1905 
Elmira A  W ill’m.—1 st, 6s 
Harris. P. M ’t  J. A  L.—4 s 
Hunt’n A  B. T.—1st, 7s..

2d mortg., 7s...................
Consol. M., 6 s ..................

Leh.V.—lst,6s ,C .A B .,’9b
2d, 7s, reg .,1910 ............
Cons. 6s, O.A R ., 1923.. 

North Penn.—1st M., 7s. 
N .Y . Phil. A N orf —1st, 6s

Income, 6 s ......................
Penn.-Gen. ,6s,coup.l910 

Cons., 6s, coup... 1905.. 
Cons., 5s, cou p...1919. 
4%s, Trust Loau............

Bid. Ask

i  17% 17% 
i  41 

527,
64 
05%
65
81%
52%
29%
48

216
60

116
21

109%
102%
111
124
1U %

91%
120
118
131%
121
104%
112
103%
118%
130%
118
100
130%
122
113
107

64

52%
28
29%
49

103

132

SE C U R ITIE S. Bid. A sk .
Perkiomen—1 st, 6s,cp.’87 100%
Penn. AN. Y . Can.—7s.’ 96 116 138
Phila. A  Erie 1st M., 7s. 103 103%,
Phil. A  R .—1st M.. 6 s .... 123 130

2d, 7s, o. A  r. 1893......... 111
Cons., 7s, coup., 1911 .. 130%
Cons., 6s, g., I.R.O.1911 
Im p., 6s, g., coup., 1897

120
103%

Gen., 6s, g., coup., 1908 
Gen., 7s, coup., 1908___

115%
119%

Income, 7s, coup., 1896 81 82
Cons, fa , ls tser ., 1922. 99 99%
Cons. 5s, 2d ser.,0.,1933 71% 723*
Debenture coup., 1893. Î ........ 70
Deferred incomes, cp ... 21

Phil. W . A  Balt —Tr. c.,4s 99% 100-
Warren A  Frank.—1st, 7s 116% 120
W est Jersey—1st M .,7s.. 123 . . . .
W . Jersey A  A tl.—1st, 6s

B A L T I M O R E . 
R A IL R O A D  STOCKS.)

106% 107%

Baltimore A  O h io .......... 91 96%
1st pref............................ 123 1272d pref............................ 114Central O h io ...................... 50

i 50 
66% 

112
Northern Central..............
W ilm ’gton Col. A  Aug’ sta 
R A IL K O A D  BONDS. 114

Allanta A  Char.—1st, 7s. i l  22%Income, 6 s ...................... 100% 102
Baltimore A  Ohio—4 s .... 101% 102
Cape Fear A  Yad.—1st, 6s 9fi

104
Char. Col. A  Aug.—1st, 7s 112 113
Cin. Wash. A  Bait.—ls ts 99%

70 75
3ds, 3s.............................. 38 40
1st Inc., 5s, 1931.........

Seab’dA R o’n’ke—5s, 1926
33

Union (endCanton),'6s...
West. H d., 3d guar., 6s.. Ï20

r Ex-dividend, t  Per share, i  Last price this week.
New fork  Local Securities.

B ank Stock L ist.

B A N K S .
America___
Am. E x ch ... 
Asbury Park
Broadway__
Butobs’A  Di
Central.........
Chase______
Chatham___
C hem ical.... 
Citizens’ . . . .
City...............
Commerce . .  
Continental. 
Corn E xch ... 
Bast R iver.. 
11th W ard.. 
Fifth A v e .. .  
F ir s t . . . . . . . .
F ou rth .........

Bid. Ask. B A N K S . Bid. Ask.
174 175% G allatin___ 224
138% 140 Garfield....... 270
300 110 Germ’nA m .. 114
270. 275 G erm ania... 200
170 G reenw ich.. 120
126 132 ELanover. . . . 1S5
230 345
230 147 154
3400 3800 Leather M f s’ 200
140 Manhattan.. 262 165340 171
165 166 Mechanics’ . 165
122 ISO
210 215 Mercantile.. 147
135 Meronants ’ . 138 142%
145 M’rch’ts ’Ex. 116 118
800 10%
2000 235
134 138 Nassau. . . . . 150 154

B AN K S. Bid. A sk
Sew Y o r k .. 215
S .Y . Countv 200
S .Y . Nat. Ex 126
Sinth............ 130 140
S. Am erica. 135 150
Sorth Riv*r. 135 145
Oriental___ 195
Pacific.......... ie2 170
Park.............. 165
People’ s . . . . 185
Pheuix-------- 137%
R epublic__ 146
St. N icholas. 113
S eventh ... 120

320
ShoeALeath 140
StateofN .Y . 116 Ì18
rradesmen’s too
United St’es 210

G as and City R ailroa d  Stock« and Bonds.

GAS COM PAN IES. Ask. GAS COM PAN IES. Bid. A ak
Brooklyn G as-L ight... 
Citizens’ Gas-Light. . . . .

Bonds, 5s..................... .
Consolidated G a s ......... .
Jersey City A  H oboken. 
Metropolitan—B onds...
Mutual (N . Y . ) .............. .

Bonds, 6 s . . . . . ......... .
Nassau (Bklyn.)..............

S c r ip ... .___ ______ '___

103
54

100
72

165
114

90
100
100
97

People’ s (B k ly n .) ... ...
W illiam sburg................

Bonds, 6 s . . . . . . . .  . . . . .
Metropolitan (Bklyn.). 
Municipal—Bonds, 7 s.. 
Fulton M unicipal . . . . .

Bonds, 6s....... ....... . . .
Equitable.......................

Bonds, 6s................ .

[C ity R R . Q uotations b y  H. L . Gb a n t , B roker, 145 B roadw ay.]
I’oker St.A  Fult.F.—Stk. 
1st mort., 7s, 1900 . . . . .  
r*dway A  7 th A v.—St’k . .
1st mort., 5s, 1904 ........
2d mort., 5s, 1914...........
¡’way Surface bds...l924 
Bonds guar., 5s, 1905 . . .  
rooklyn City—s to c k .. . . .
1st mort., 5s, 1902 . . . . . .
klyn. Crosstown—Stock.
1st m ort., 7s, 1 88 8 .........
ushw’k A v. (Bkln)—St*k 
antral Orosstown—Stk.. 
1st mort., 6s, 1922 . . . . . .
ant. Pk. N .A  E .R iv .-S tk  
Consol., 7s, 1902 . . . . . . . .
brist’ph' r AlOth St—Stk.
Bonds, 7S, 1898 ..............
ry Dk. E .B .A  Bat’y —Stk 
1 it. mivrt... 78.1893 . . . . . .

26 28 D. D. E. B. A  B .—Scrip, 6s 104 107
111 112%

170
Eighth A v .—Stock............ 150

105
155
107%
21&102 104 42d A  Gr’nd St. F ’ry—Stk 209

103 104 110 112
85 100 42d St. Manh. A  St. N .Ave 30 32
85 95 1st mort., 6s, 191 0 .........

2d mort., income, 6s.......
108% 109%

115 120 50 56
106 110 Joust. W .St.AP.F ’y—Stk. 165
212
100

225 1st mort., 7s, 1 89 4 ......... 110
75

112
140 150 Second A v.—Stock............ 105 106
150 160 1st mort., 5s, 1 9 1 0 ......... 103 105
116 120 Sixth A v.—Stock— . .  . . . 160 170
81 83 1st more., 7s, 1 89 0 ......... 1C 5 106

116 118 Third A v .—S tock ............... 218 220
120 125 Bonds, 7s, 1890 .............. 101 102
111 113 Twenty-third St.—Stock .. 220 226
146
107%

150
109

1st mort., 7s, 1 8 9 3 ......... 110 112

Unlisted Securities.—Quotations from both Exchanges:
SEC U RITIE S. Bid. A sk.

Am. Bank N ote Co............ so 35
Atch. A  Pike’s P ’k, 1st 6s 100
Brooklyn E lev’d—stook.. 33 36
Brooklyn A M ontauk.... 50

95
California Pacific.............. 4 5%
C hie. Burl. A  No.—Stock. 44 50
Chesapeake A Ohio........ 1%

1st pref........................... 4%
3

Chesap. A Ohio—Receipts 7% 8%
1st pref—Receipts........ 10
2dpref Receipts............ 9

Chic. A  A tl.—Ben,, tr. rec. 4% 6
32%

Den. A  R io Gr. W .—St’k . 11 14 ‘
Dul. S. Shore A  A t.— Stk. 9 9%

24%
East A  W est R R . o f A la. 20
Georgia Pao.—S took ...... 12 15

1st 6s........................- ....... 108% 100%
2ds.................................... 44

Henderson Bridge—St’k. 100
3

7
5

65
Kan. City A  Omaha.......... 7% 9

1st m o r t ... ...................... | 81 83
Keely Motor....................... | 3
Lehigh A  W ilkes. C oa l...1 16 17%

SE C U R ITIE S. Bid. 8k ».
Mahoning Coal R R ............ 37 40~

88
Mex. Nat.Construct’n Co. 21 25
Mexican National tr. rec. 6% 7%1st mortgage, tr. rec___ 38 39%New 1st 6 s ................... 99
N .Y . W .S .A  Buff............ 2
N . Y . A  Green’d Lake, 1st 25

2d mort............................. 5 8
91

N. Y . A  Northern............ 10 13
P ref.................................... 20 22

New Jersey A  N . Y .—1st. 100
Ocean Steam.Co.,lst guar. 103 105
Port Royal A A ug.—1st... 100 .... »

35
Rich. York  R iv. A C h es.. 90
St. Joseph A  Grand Is l... 11 14
St. Louis A  Chic, pref___ . . . . 40
St. PaulE .A  Gr.Tr., 1st6s 98 101
Tol. A . A . A  N. Mich. ... 25
Toledo A Ohio Central___ 20

35
Toledo Peoria A  W est... 15 20

1st. 4s............................... 72 74
V icksb. A  Meridian—1st. 90

40
Incom es............................ 6% 7 %
Stock, p re f....................... %

W estern JN at. Bank......... 95
W est N. Car.—Con. M ___ 85
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| 1888.

{N
o.

 o
f 

ba
nk

s.

Capital. Surplus.
Deposits. Loans <£ dis­

counts. (Incl’o 
overdrafts.)

Gold and 
gold 0. H. 

certificates
Gold

Treasury
certificates

Silver. Silver
Treasury

certificates
Leg.ten 
<& 77. S .c, K 
o f depos it*.Individual. Other.

f Maine............
’Ö N. Hampshire.
ft Vermont........

Boston...........
¡9 Maes., other .. 
*  Rhode Island, 
¡g Connecticut... 
1 Total Div.No.l
f New York City 
9 Albany ...

75
49
49
54

198
60
83

$10,660,000
6.205.000
7.566.000 

50,950,000 
44,790,500 
20,284,050 
24,344,370

$
2,427,208
1,459,011
1,597,887

13,134,514
14,211,945
4,306,733
6,860,555

$9,348,523
5,508,729
5,978,573

83,950,608
53,501,614
13,891,231
25,745,944

$
149,408
465,195
480,958

5,262,109
1,709,415

145,234
3,116,130

$
18,673,709

9,401,184
12,704,021

127,936,199
91,522,665
34,520,433
42,971,959

$613,110
261,233
301,414

4,355,084
2,035,483

416,856
1,240,187

*4,390
76,860

9,190
4,301,040

241,810
55,500

194,290

$
77,295
86,427
52,001

188,512
498,468
115,637
223,753

$19,288
19,574
7,107

699,606
112,366

63,025
64,374

$221,413-
142,502:
184,405*

2,571,429
1,544,900

610,649
909,023

568 164,799,920 43,997,653 197,925,222 11,328,449 337,730,170 9,223,367 4,883,080 1,242,093 985,340 6,184,317
46

6
272

83
43
23

241

49.100.000 
1,750,000

35,142,760
13,173,350
22.758.000
10.180.000 
33,631,919

31,053,620
1,246,000

10,481,639
4,906,353

10,926,303
4,789,950

11,940,654

271,145,645
8,065,865

88,358,561
38,571,654
78,928,971
25,557,962
76,177,533

11,235,457
150,281

2,683,523
2,056,748
1,411,289

868,643
847,145

264,780,221
8,084,234

100,532,993
41,022,524
84,370,326
32,183,131
82,425,581

25,685,047
384,774

3,463,364
1,041,656
8,562,961
2,134,256
3,697,840

40,870,030
478,500

1,010,800
281,130
499,320
577,300
338,035

552,763
44,446

636,355
298,607
419,824
171,987
780,941

2,306,764
16,700

109,630
129,905
483,164

87,092
219,437

24,966,35-4
347,000

3,349,177
2,020,844
6,230,003s
1,941,684
3,468,060*

3  N. York, other 
XI New Jersey... 
& Philadelphia..
S Pittsburg.......
h Penna., other. 
1 Total Div.No.2
f Delaware.......

,2 Baltimore .. .. 
<3 Maryland, oth.

Washington... 
g  Diet. Col., oth. 
R Virginia..........

714 165,736,029 75,344,919 586,806,191 19,253,086 613,399,010 44,969,898 44,055,115 2,904,923 3,442,692 42,323,722
17
17
31

7
1

25
20

2,083,985
11,713,260

2,816,700
1.575.000 

252,000
3,796,300
1.961.000

824,COO 
3,665,400 

920,016 
533,500 
60,000 

1,488,542 
454,7 76

3,946,124
18,377,222

6,729,684
6,828,054

736,273
8,931,780
3,031,167

45,000
586,724
308,000
142,934

4,977,124
27,342,683

7,076,340
3,999,663

300,001
10,810,876
4,084,198

146,255
1,422,460

291,228
192,677

97,677
319,273
213,055

18,500
376,570
49,840

572,530
104,850

24,300
9,790

66,714
125,645
125,202

22,086
12,785

137,994
38,248

4 3,260 
204,265 

39,381 
111,907 

5,110 
43,437 
10,869

181,421
1,958,821

386,753
573,210-
48,523

694,686-
231,625-

1,717,366
82,500gg West Virginia. 

1 TotalDiy.No.3
' North Carolina 

South Carolina 
Georgia..........

118 24,198.245 7,946,234 48,580,304 2,882,594 58,590,885 2,682,625 1,156,380 528,674 458,229 4,075,039
17 
16 
22 
12 
20 
12 

8 
5 

96 
; 7 

9
60
41

2,226,000
1.773.000
3.176.000

700.000
3.494.000
1.055.000
2.925.000 

500.C00
10,970,400

950.000 
3,551,500

10,072,424
7,680,400

529,267
784,000
994,354

80,000
666,587
190,213

1,346,000
60,280

2,530,921
169,300
953,176

2,323,527
1,531,835

3,723,550
3,694,570
4,700,614
2,334,822
5,366,490
1,983,280

12,926,350
1,014,610

14,623,345
2,661,081
4,288,213
9,901,657

12,331,425

160,239
724,232
173,676
207,801
300,000

4,753,184
5,229,371
7,209,844
1,737,999
6,751,747
2,317,365
9,463,872
1,009,192

21,306,143
2,769,382
9,488,855

18,334,771
18,423,280

164,384
197,711
146,801
40,200

212,449
82,313

887,244
26,789

684,187
80,558

329,108
393,157
457,845

2,460
11,140
49,480

1,620
8,240
1,500

119,500
1,040

.116,070
24,160

97,268
183,825
250,810

84,717
103,807
50,424

176,630
59,208

400,461
65,780
52,161
95,687

238,246

5,574
13,966
81,612
4,670

40,356
28,208

660,512
55,725

162,307
33,528

321,74L 
240,633 
366,253 
170,660- 
449,789 
161,387 

1,464,112 
66,862 

1,531,313 
133,303 
986,197 
566,095 
814,744

Florida...........
0 Alabama........
£ Mississippi___
4  New Orleans..

Louisiana, oth. 
■ Texas.............

655,921
110,000
409,283
160,000
889,996

1,554,666
447,712

S Arkansas.......
Louisville . . . .  
Kentucky, oth.
Tennessee.......

[ Total Diy.N®.4
f Cincinnati___
«  Cleveland . . . .  
3  Ohio, other .. .  
jg Indiana...........

48,795
101,130 44,240

85,093
325 49,073,724 12,159,480 79,550,013 5,793,526 108,795,005 3,702,746 485,135 1,865,024 1,215,791 7,323,089

14
9

195
93
18

162
8

101
3

54

9.180.000
6.650.000 

24,116,690 
11,877,100
15.050.000
14.449.000 
4,000,000

10,889,600
650,000

4.550.000

l,6t0,500
965.000 

5,328,267 
3,566,454 
4,901,000 
4,497,949

492.000 
2,362,934

390.000 
1,257,411

15,402,265
10,742,141
39,738,126
24,908,444
50,716,968
37,106,585

8,587,296
22,468,740

4,604,199
13,904,192

4,873,951
365,000

1,548,377
1,440,149
1,035,033
1,566,456

753,447
48,717

621,603
142,302

21,649,859
16,071,573
52,744.614
28,412,072
66,510,531
38,681,318
12,806,554
29,843,445

4,238,757
14,533,233

197,824
764,394

2,285,854
1,763,440

10,728,655
1,977,423
1,072,080
1,242,682

545.330
863.330

357.000
240.000 
112,600 
224,180

1,664,600
153,570

18,220
39,320

115.000 
13,830

106,372
68,004

451,114
348,126
283,101
367,976
106,341
235,014
20,494

143,259

94,040
10,000
28,876
58,316

697,180
72,285
27,358
32,362

5,500
12,208

3,693,383
1,074,000
3,110,985-
1,987,308
7,785,067
1,946,257'

669,673
896,649
585,694
502,714

¡5 Chicago..........
E Illinois, other. 
• Detroit............

«  Michig’n,other 
® Milwaukee.... 
p  Wisconsin,oth. 
1 Total Div.No.5 
f Iowa..............

657 101,412,390 25,451,515 228,178,956 12,395,035 285,491,956 21,441,012 2,938,320 2,130,701 1,038,125 22,251,729
128
56

4
10
34

155
7

95
to

10.075.000
13.920.000
3.200.000
6.350.000
2.401.000 

12,236,600
2.400.000
6.085.000
3.625.000

2,603,380
2,490,862

640.000
645.000 
529,868

1,683,854
633.000 

1,004,889
742,392

21,235,560
25,336,925

5,520,200
11,541,898

4,690,096
16,242,995
7,081,718

10,190,437
5,746,026

199,454
919,577
426,290

1,500,867

24,501,147
36,763,357

7,409,078
15,415,502
4,845,599

21,722,559
8,943,075

14,009,168
7,189,044

1,311,167
2,422,114

928,704
1,672,317

244,878
989,253
998,503
601,931
300,174

80,250r
8,240

364,600
186,780

14,470
43,440
21,400
14,430
22,720

287,017
339,621

36,425
130,464
58,250

206,676
116,080

86,208
82,741

46,456
13,227

290,400
101,863

8,169
78,063
21,560
18.394
10,104

1,218,948 
875,785- 

1,843,317 
1,466,26^ 

270,186- 
1,250,027 

965,140 
363,713 
312,876

| Minnesota
a St. Louis........
V St. Jo.&Kan.C. 
£ Missouri, oth’r 
* Kansas........... 673,175

951,859Omaha..........
P Nebraska, oth. 
i Dakota........ 332,500
1 Total Div.No.6 
f Nevada........

549 60,292,600 10,973,245 107,585,855 5,003,722 140,798,829 9,469,101 756,330 1,344,382 588,*36 8,566,254
2
3

35
25
22

250,000
2.700.000 
5,043,580
2.165.000
1.688.000

85,000
280,361
903,849
246,550
274,317

331,555
3,342,842

16,769,843
5,679,101
4,892,129

552,811
5,017,967

15,159,038
6,234,573
4,974,270

61,252
1,903,680
2,496,392

832,138
631,745

7,392
16,062

£07,305
101,778
74,964

470 699
7,810

313,725
44,631
94,245

2  San Francisco. 
5  California,oth. 2 Oregon..........

1,000
240,310

410
2,060

543,730
621,109
51,956

37,704
7,933
3,881£  Washington T. 

7 Total Div.No.7 
f, Arizona........

87 11,846,580 1,790,077 31,015,470 1,216,795 31,938,659 5,025,207 243,780 407,501 49,988 461,110
1

32
6

17
9
7
8

100, o 00
2.915.000

350.000
1.950.000

850.000
850.000

1.075.000

5,000
1,033,150

58,000
501,250
176,976
387,278
228,531

130,605
15,829,408

524,719
8,090,1071
1,537,629
2,664,043
1,312,494

119,923
13,635,651

639,547
8,557,401
1,792,220
2,565,687
2,342,981

26,960
1,084,339

63,570
709,429
114,713
270,066
186,469

664
124,145

7,480
73.047 
23,832
21.047 
12,057

12,000
980,862

44,747
504,325

76,682
69,873
30,461

tj Colorado.......
e Idaho............

1,074,824
69,294

193,337
150,064
197,518

9,390 7,005
667

19,969k  Montana.......
. New M exico.. 

A Utah.............
25,450
50,960

340
6,865

750g  Wyoming.......
1 Total Div.No.8 

Total for U. S ...)
80 8,090,000 2,390,165 30,089,005 1,685,037 29,653,410 2,455,546 86,140 262,272 35,256 1,718,950

3,098 585,449,488 180,053,308 1.309,731,0151 59,558,244 l,606,3b7,924198,069,502 54,604,280 10,685,570 7,813,657 92,904,210
STATEMENT OF THE NATIONAL BANKS OF THE RESERVE CITIES, AND TOTALS.

Totals for  Reserve  
Citie s , &c.
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Resources. Mill's. Mill's. Mil’s Mill’s. MU’s Mil’s Mil's Mil’s Mil’s MU’s MU’s Mill’s. MU’s MU’s Mil’s Mil’s MU’s Mil’s Mil’s Millions. Millions. Millions.
Loans.............................. 127-6 264*8 8-1 84-4 3 2 2 27-3 4-0 9 5 9-5 21-6 1 6 1 66*5 12-8 4-2 7-4 1-9 13-5 9-0 5-0 7 2 5 7 880-7 1 ,6 0 6 -4
Bonds for circulation.. 7-S 9 4 1 1 3 2 1-6 1-4 •7 1-4 •6 2-3 •6 l-o *4 •3 *7 •2 •4 •3 •7 3  3*e 147-5 1 8 1 1
Other U. S. bonds....... 5 0 12-8 •2 1-4 *8 •6 *9 •6 •9 4-7 *3 1-5 •7 *6 •5 •5 l-o •9 33*9 30-4 6 4 -3
Stocks, bonds, &c......... 3 4 1 8 1 *2 4-0 •3 •9 •4 2 3 •2 2-3 •2 2-8 *4 *9 •5 *1 *4 3 7 4 57-9 9 5 3
Due from banks............ 26-6 2 6 7 3-3 1 7 1 4-2 3 2 1-4 2-0 1*4 4-8 2-5 10-3 2-4 l-o 1-3 •e 3-6 2-0 *6 1 1 5 5 149-2 2 6 4 -7

2*9 10*3 •4 3-5 1-5 •8 •6 •4 *1 •6 *7 *1 *1 •3 •4 •5 *1 23-8 3 6S 6 0 ‘1
Gold coin....................... 4*4 8-4 *4 1-9 2-1 1-4 •2 *9 *3 *2 *8 10-7 1*1 *5 •9 •l 1-6 l-o *9 3 7 8 3 7 1 7 4 0
Gold Treasury cert’s ... 4-3 40-9 •5 •5 •6 •4 •6 •1 *8 •2 1-7 *1 *4 •1 50-7 3 9 5 4 -6
Gold Clear. House ctfs. 17-2 6 7 •1 24-0 2 40 -
Silver coin and certifl’s •8 2-9 •1 •9 *3 *8 *1 *8 *1 •2 *1 l -o •1 *3 •l •2 ■I 8-4 1 0 1 1 8 5
Legal tender n o te s__ 2*1 21-9 *2 4-2 1-9 1-0 •4 1*4 l-o 2-2 1*1 7-6 *7 •e 1*7 •2 1*3 1 0 50-4 33-2 8 3 »
U. S. ctfs. o f  deposit.... •5 3 1 •1 2*0 l-o ■1 1-5 •3 •2 8-8 •5 9 Ï
National bank notes.... 11 3-0 *1 •5 •4 •3 •1 •2 •1 •3 •2 1-8 *2 •2 *7 •2 8 9 1 6 2 2 5 1
Clearing House exch’s. 11-5 83-8 •1 7-7 1-6 r e •1 1 1 *1 •3 *1 4-4 *3 •2 *8 •7 •2 *4 1 1 5 0 2-8 1 17 -3
Due from U. S. Treas.. •4 •9 *1 •2 •1 •i *1 •1 •1 2 1 7-1 9 2 .
Other resources............ 1-6 6-0 •3 1-8 •6 ■3 •3 •4 ‘ *fc l-o •3 •3 •3 •1 •2 *1 *2 •3 •i 14-4 2 9 6 4 4  0*

Totals....................... 1 9 9 8 5 3 0 1 15-7 1 4 0 0 48-2 40-6 9 9 2 1 2 1 4  5 42-3 2 3 2 1 1 0 1 1 9 1 8-1 15-8 3 7 24-2 15-6 8-3 1 ,290-4 1 ,4 4 2 0 2 ,7 3 2 4

Liabilities.
Capital stock............... 51-0 4 9 1 1-8 22-8 10-2 11-7 r e 2-9 3-e 9 2 6 7 15-0 4 0 ■6 3 2 *3 6 1 2-4 2-7 204 -6 380-5 585*4
Surplus fund................. 1 3 1 3 1 1 1-3 1 0  9 4-8 3-7 •5 1-4 -6 1-7 l-o 4-9 *5 •4 •6 •1 •5 •6 •3 7 8 3 1 0 1 8 1 8 0  1
Undivided profits......... 4-0 12-0 •2 3 0 11 1-3 •2 •6 •8 •8 •7 1*8 •4 *2 •3 *2 •3 •2 •3 2 7 9 50-3 7 8-3
Circulation................ 6 5 7-9 1-0 2-8 1-4 1-3 •5 1-2 •5 2-0 •5 •8 •4 •8 •6 2-5 •4 *3 •7 31-6 127-4 1 5 9 0
Due to depositors........ 8 9 2 282-4 8-2 80-3 2 6  4 1 9 0 7-0 13-6 5-2 20-3 1 1 1 51-7 9-3 5-2 6-0 •5 10-5 8 0 3 3 6 5 7 2 7 12 -0 1 ,3 6 9  2
Due to banks................. 35-9 147-3 3 2 2 0 0 4 2 3-6 •1 1-5 3-e 7-e 1*6 3 5 5 4-3 1-4 5-1 *1 6*4 4 0 l-o 286-3 55-3 3 4 1  »
Other liabilities............ .1 •3 •2 •1 •4 *7 1-7 •4 •2 •1 4-2 14-7 1 8 0

T o ta ls ..................... 1 9 9 8 5 3 0  1)15-7 1 4 0 0 48-2 4 0 6 9-9 21-2 1 4 5 42-3 2 3 2 1 1 0 1 1 9 1 8 1 1 5  8 3 -7 2 4 2 15-6 8 3 1 ,2 9 0 4 1,442-0) 4 ,732-4
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The Investors’ Supplement, a 'pamphlet o f  182 pages t 
contains extended tables o f the Funded Debt o f States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. It is published on the last Saturday o f every 
ether month—viz., January, March, May, July, Septem­
ber and November, and is furnished without extra charge 
to all regular subscribers o f the Chronicle. Extra copies 
are sold to subscribers o f the Chronicle at 50 cents each, 
and to others at $1 per copy.

RAILROAD EARNINGS.

IR o a d s .

Allegheny V a l.. 
Atch. T. & S. Fe. 
Atlanta & Char. 
Atlanta «feW.Pt.. 
Atlantic <fe Pac . . 
B.&O.East.Lines 

Western Lines.
Total............

Balt. <fc Potomac 
Beech Creek—  
Buff.Roch.& Pitt 
Bur.C.Rap.&No. 
Cairo V. & Chic. 
Cal. Southern..
?Camden <fc Atl’c 
Canadian Pacific 

Cp.F’r &Yad.Val 
Carolina Cent... 
Cen.RR. &Bg. Co.
Central Iowa__
Central of N. J. 
Central Pacific. 
Central of S. C. 
Charlest’n <&Sav 
Cheraw &Darl 
Ches. O. <feS. W..

Eliz.Lex.&B.S 
Ches. & Lenoir.. 
Chic. & Atlantic. 
Chic. Burl. &No. 
Chic. Burl. <fe Q .. 
Chic. & East. 111. 
Chic. & Ind. Coal 
Chic. Mil. & St.P. 
Chic. & N’thw’n. 
Chic. <fc Oh. Riv. 
Chic. St.P. &K.C. 
Chic. St.P.M.&0. 
Chic. <fc W. Mich. 
Cin.Ind.St.L. &C. 
Cin. Jack. &Mac. 
Cin.N.O.&T.P. 

Ala. Gt. South 
N. Orl. <fc N. E 
Vicksb. <fe Mer. 
Vicks. Sh. <fc P. 
Erlanger Syst 

Ci n. Rich. &Ft. W. 
Cin. Sel. «fcMob.. 
Cin. & Spring’d. 
Cin. Wash. «fcBalt. 
Clev. Akron &Co) 
Clev. & Canton 
Clev. Col. C. & Ind 

Whole system. 
Clev. & Marietta 
Color. Midland.. 
Col. & Cin. Mid 
CoLHocb.V. <fc T. 
Denv. & Rio Gr 
Denv. & R. G. W. 
Den. Tex.&Gulf. 
Det.BayC.&Alp. 
Det.Lans’g<& No. 
Duluth S.S.&Atl. 
E.Tenn. Va.&Ga. 
Evans. & Ind’plis 
Evansv. <fc T. H. 
Flint <fc P. Marq. 
Fla.R.&Nav.Co. 
Ft.W. & Den. City 
Georgia Pacific. 
Gr. Rap. &Ind...

Other lines__
Grand Trunk... 
Gulf Col.& S.Fe. 
Hous. <&Tex.Cen. 
Humest’n &Shen 
Hl.Cen. (Ill.&So) 

Cedar F.& Mm. 
Dub.&SiouxC. 
Ia. Falls &S.C. 

Ind. Dec, & Spr. 
Ind. <& St. Louis. 
Kanawha<& Ohio 
K.C.Ft.S.&Mem. 
Kan. C. Cl. & Sp. 
Kentucky Cent. 
Keokuk & West. 
Kingst’n & Pern. 
Knoxv. <fe Ohio . 
Lake E. & West. 
Lehigh&Hud... 
Leh&WilB.Coal 
L. Rock <& Mem. 
Long Island.......

Latest Earnings Reported.
Week or Mo 1888

April........
April....... .
April........
April____
2dwk June
M ay.........
M ay.. . . . .
May.........
April........
April........
2dwk June 
IstwkJune 
2dwk June 
2dwk June
April........
2dwk June 
M ay........
A pril......
April........
2dwk June
April____
March.......
April........
A pril......
April.......I
May...........
April........
April........
2dwk June 
A pril......
April........
2dwk June 
2dwk June 
2dwk June
May.......
May....___
4th wk May
April........
2dwk June
April.......
2dwb June 
2dwk June 
IstwkJune 
IstwkJune 
IstwkJune 
IstwkJune 
IstwkJune 
2d wkJ une
April........
May..........
2d wk June 
4thwk May
M ay_____
M ay.. . . . .
May__ ...
IstwkJune 
IstwkJune 
2d wkJune 
2d wkJune 
2d wkJune 
2d wkJune
May..........
May........ .
2d wkJune 
IstwkJune 
2dwk June 
2d wkJune 
2 d wkJune 
2d wkJune 
2dwb June 
IstwkJune 
IstwkJune 
2d wkJune 
2d wkJune 
WkJune16
May..........
IstwkJune
May..........
May...........
May...........
May...........
May,........
April........
2d wkJune 
2dwk June 
IstwkJune 
IstwkJune
April........
2d wkJune 
2d wkJune
April........
2d wkJune
May..........
April------
IstwkJune 
M ay.____ _

$
163,519

1,205,350
96,437
29,406
62,991

1,307,624
407,864

1,715,488
123,009
86,172
33,718
55,993
12,753
34,901
39,965

270.000 
22,190 
34,107i

470,622
28,290

1,006,326
1,228,948

6,309
49,521

4,580
149,093

66,637
5,169

44,608
127,987

1,703,844
39,731

9,920
475.000 

2,089,800
3,911

58,543
496,246

27,632
206,256

10,415
65,196
25,961
13,018
4,762
5,691

111,014
7,659
7,726

94,113
36,604
16,795
34,496

319,891
561,525

4,711
28,382

7,824
67.681

153.000 
20,975 
31,651 
48,476 
17,551 
32,133

102,794
4,313

16,238
42,579
19,178
16,996
22,321
42,676

3,526
372,013
224,105

34,675
11,000

954,487
7,050

59,402
49,70<
24,408
34,295

5,607
69.681

4.995 
68,737

6,112
3,589

36,757
38,180
23,626

689,500
9.996 

277,889

1887.

163,606 
1,684,358 

86,759 
31,373 
56,495 

1,305,176 
358,372 

1,663,548 
115,712 
• 75,068 
43,991 
52,595 
14,945 
26,544 
41,949 

250,000 
18,730 
32,903

386.349 
26,520

987.349 
1,115,960

5,897
42,748

4,037
131,382

78,584
5,041

42,663
207.742 

2,197,899
39,405

7,272
496,801

2,102,149
4,891

38,836
540,175

26,292
202.743 

8,604
60,393
23,912

8,466
7,120
5,376

104,336
7,954
6,071

96,932
36,981
14,300
31,290

313,527
560,214

4,231
6,129

45,478
142,380

21,775
46,067
21,166
39,421
88,581

4,257
18,296
50,530
18,695
10,905
19,621
42,567

3,686
373,635
155,395

36,414
11,132

882,980
13,573
65,525
54,193
26,671
35,182

2,869
85,606

5,057
77,399

6,022
13,418
29,439
39,781
16,548

698,696
11,517

254,707

Jan. 1 to Latest Date
1888. 1887.

$
634,854

4,579,194
457,199
146,372

1,225,229

480,176
338,333
819,103

1,082,526
301,345
846.254 
139,672

5,121,309
127,224
184,138

2,312,61f>
595,540

3,678,724
3,414,242

37,959
218,619

29,070
767,161
304,570

28,401
964,221
475,269

6,272,845
882,412
225,030

9,488,500
9,189,999

18,415
761,749

1,760,402
604,403
826,446
207.394

1.547.783
650.394 
358,210 
196,656 
207,625

2,895,472
179,912
35,310

452,694
903,835
240,445
150,197

1,602,667
2,869,151

113,299
530,577
138.255 

1,192,120 
3,143,145

521,330 
124,322 
186,871 
406,870 
448,195 

2,411 57 * 
97.138 

359,4 35 
1,122,297 

500,010 
451,115 
528,669 
959.272 

86,992 
7,533,461 

975,019 
888,459 

57,608
4.566.783 

32,863
322,548
309,262
102,035
850,246
116,966

1,741,484
107,046
289,124
138,839
76,278

160,434
828,562

91,276
304.818

1,047,831

618,856
5,996,041

427,016
136,143

1,281,077

453,922
240,595
875,027

1,207,620
315,981
678,465
132,401

4,153,286
105,347
173,554

1,972,935
569,807

3.373.843 
2,635,363

30,044
192,123

27,777
681,351
305.293 

22,807
923,665
829,245

8,983,201
858,675
161,540

10,082,818
9,633,619

27,000
447,811

1,860,402
598,883
850.294 
177,997

1,418,432
621,164
279,601
216,644
211,643

2,687,090
175,188
32,059

441,420
911,243
215,406
142,362

1,634,576
2.888.843 

129,868
131,701

1,182,211
3,158,475

416,347
169,302 
486,766 
401,760 

2,147», 980 
98,050 

357,992 
1,139,172 

491,126 
¿56,914 
457,482 
961,747 

62,607 
8,183,296 

895,240 
912,356 

58,262 
4,427,092 

49,604 
312,003 
250,881 
135,808 
868,560 

60,177 
1,976,797 

108,656 
286,049 
136,064 

60,480 
139,892 
844,548 
98,535

326,556
995,356

Roads.

Louis.Ev. &St.L. 
Louisv.&Nashv. 
Lou.N. A. & Chic. 
Louisv.N.O. &T. 
Lykens Valley. 
Mar.Col.<& Nor’n 
Memphis &Chas. 
*Mexican Cent..

Guad’jara Br.. 
*Mex. N. (alllns) 
*MexicanRailwy 
M31.L.Sh.&West. 
Milwaukee & No. 
Minneap.& St. L. 
Mobile & Ohio .. 
Nash. Ch. &St.L. 
Natchez Jac.«feC 
New Brunswick. 
N.Y. Cen. &H.R. 
N.Y. L. E. & W.. 
N.Y.Penn&Ohio 
N.Y. & New Eng. 
N. Y. & Northern 
N.Y. Ont. &W ... 
N.Y. Phila. «feN’k 
N.Y. Sus. & W ... 
Norfolk & West 
N’theastm (S.C.) 
Northern Cent’l. 
Northern Pacific
Ohio & Miss.__
Ohio R iver......
Ohio Southern. 
Omaha <fe St. L.. 
Oregon Imp. Co 
Oreg. R. <& N. Co. 
Pennsylvania... 
PeoriaDec.«fcEv. 
Phila. <& Erie—  
Phila. & Read’g. 

Coal & Iron Co. 
Tot.bothCo’s.. 

Pitts. & West’ra 
P’rtRoyal &Aug. 
Pt. R’al&W.Car. 
Rieh.&Allegh’y. 
R&W.P.Ter. C o- 

Rich. & Danv. 
Va. Mid. Dit-.. 
C. C. & A. Div. 
Col. & Gr. Div. 
West. N.C. Div 
W. O. & W.Div. 
Ash. &Sp.Div. 

Total all1.. 
RomeW. <&Og.. 
TiSt.L.Alt. &T.H.

Branches........
St.L. Ark. «feTex 
St.L. & San Fran. 
St.Paul &Dulutb 
St.P.Min. &Man. 
S.Ant.&Ar.Pass. 
Scioto Valley—  
Seab’rd «St Roan. 
Seattle L.S.& E 
ShenandoahV al 
South Carolina.. 
So. Pacific Co.— 

Gal.Har.«feS.A. 
Louis’a West.. 
Morgan’s L«StT. 
N. Y. T. «SiMex. 
Tex. <St N. Orl.. 
Atlan’c system 
Pacific system 

Total of all.. 
So. Pac. RR.— 

No. Div. (Cal.) 
So. Div. (Cal.) 
Arizona D iv .. 
New Mex. Div 

Spar. Un. «feCol. 
Statenls.Rap. Ti 
Summit. Branch 
Texas <fe Pacific. 
Tol.A.A.«feN.M’h 
Tol. <St Ohio Cent. 
Tol. P. & West.. 
Union Pacific... 
Valley of Ohio.. 
Wab. Western... 
Wab., E. of Miss 
Western of Ala.. 
WestN. Y. <& Pa. 
tWest Jersey—  
W.V.Cem&Pitts. 
Wheeling «St L. E. 
Wil. Col. <fe Aug 
«Wisconsin Cen.

Latest Earni/ngs Reported.
Weekor Mol 1888.

2dwk June 
2dwk June 
2dwk June 
2dwk June 
M ay....

¡.May___
IstwkJune 
2dwk June 
2dwk June 
M ay.. . . .  
Wk June 9 
2dwk June 
2dwk June
May........
May........
M a y......
May.........
April____
M ay......
April.......
A pril.....
April____
2dwk June 
2dwk June 
A pril......
M ay.........
2dwk June 
April... 
April... 
2dwk June 
2dwk June 
2dwk June
May..........
April........
A pril......
May . . . . . .
A p ril___
IstwkJune
A pril......
April........
April........
April........
2dwk June
April____
April........
M ay.........
2dwk June 
2dwk June 
2dwk June 
2dwk June 
2dwk June 
2dwk June 
2dwk June 
2dwk June
April........
2dwk June 
2dwk June 
2dwk June 
2dwk June 
2dwk June
May...........
2dwk June 
April... 
April...
May......
M ay..... 
April__
April........
April........
A pril.......
April........
April____
April........
April____
A p ril......
March.......
March.....
March......
March.......
April........
May...........
M ay.........
2dwk June 
2dwk June 
2dwb June 
IstwkJune
April........
M ay.........
2dwk June
March.___
April........
2dwk June
April........
M ay.........
2dwk June
April.......
2d wk June

16,715
278,280

44,668
35,148
93,873

6,023
30,062
91.497 
12,431

167,440
75,064
68,170
20.619 

106,576 
212,502 
252,797

10.351 
77,934

2,824,844
2,112,656

491,210
410,325

11,922
31,017
49.620 
96,471 
99,036 
54,109

486,614
347,946

83.240 
9,807

37,179
28,269

440,196
503,000

4,650,045
13,155

329,481
1,833,320
1,217,994
3,051,314

40,764
20,378
18.498 
51,731
81,625
33.950 
12,800

6,000
13,250

2,510
1,760

151,895
251,507

34,295
15.950
53.351 

115,456
29,105

743,455
27.747 
48,869 
57,868 
12,6*3 
68,000
76.294

316,094
75,960

413,022
8,655

110,820
924,551

2,943,343
3,867,895

138,910
589,049
204,750
102,333

5,947
76,386

122,171
97.240
11.747
18.294 
16,801

2,539,243
57,730

108,598
500,623

29,406
61,100

114,901
56,392
16,588
55,704
67,711

1887.

21,848
290,200

44,244
26,723
46,123

5,749
31,093
71,673

137,230
63.837 
75,438 
16,670

134,872
193,667
253,201

12,808
73,567

1,887,020
1,048,997
492,481
411,351

11,707
28,498
41,877

107,771
85,020
42,308

513,560
277,103

76,864
7,399

36,840
23,882

304,804
426,428
,342,834

14,676
314,531
,751,844
,204,578
,956,422

35,244
19,196
17,219
53,653
78,075
32,650
12,800

6,100
15,150

2,210
1,360

148,345
237,986

35,182
14,379
42.837 

100,216
38,630

572,517
53,687
49,698
69,849
74,791

276,943
61,512

316.894 
15,648 
95,597

766,594
2,267,930
3,034,525

141,261
255,763
171,948

74,636
3,521

75,274
103.895 

87,037
6,701

21,575
16,760

,342,155
54,691

124,111
595,164

31,372
52,300

100,372
20,354
15,578
52,149
69,903

Jan. 1 to Latest Date.
1888. 1887.

$
413,989

6,909.169
903,805

1,039,752
442,337

34,211
698,740

2,692,190
956,988

1,741,863
1,008,715

437,916
504,987
997,924

1,261,834
62,623

253,537
13,726,417
8,181,538
1,567,257

669,585
175,961
545,397

2,116,350
248,686

1,819,887
6,517,608
1,609,048

168,063
235,279
123,447

1,634,260
2,257,631

17,750,040
1,1C2
5,449,
2,912;
8,362,

800,
135,
122.227;

323
225
909
125
022
255
677
098

2,103,412
751,714
400,530
271,373
286,353

47,363
44,507

3,905,260
939,673
850,246
393,075

1,124,411
2,277,968

536,168
3,327,979

404,563
207,757
228,213
312,562
458,992

1,255,064
303,384

1,784,462
32,092

451,071
3,826.069

10,644,270
14,470,341

369,866
1,547,821

604,956
279,576

35,498
257.718
601,469

2,611,139
267,086
508,456
363,980

8,698,120
259,103

2,315,521
1,385,277

165,515
1,241,029

387,543
228,074
389,509
292,419

1.497,827

$
429,517

6,727,951
915,795
855.690
237,727

21.400
676,271

2,119,234
731,524

1,614,607
l,252,5cO

402,615
631,706
974,053

1,213,209
64,767

235,529
13,878,111
7,982,027
1,563,752

588,534
161,384
510,417

1,688,860
210,559

2,031,519
4,832,011
1,748,642

116,972
232,790

1,100,661
1,836,178

16,593,826
1,158,380
6,600,505
4,643,928

11,244,433
840,129
129,710
109,299
223,669

1,846,588
675,281
354,187
231,616
299.560 

43,135 
20,321

3,470,688
878,323
868.560 
388,797 
912,907

2,456,238
585,665

2,833,038
166,472
231,789
192,456
320,638
401,590
975,183
242.877 

1,314,848
47,527

362,584
2,943,017
7,870,022

10,813,040
335,815
799,254
417,890
175,345

24,071
253,289
467,643

2,394,402
212,291
428,930
378.878 

8,326,787
252,774 

2,653,088 
1,517,149 

154,677 
1,109,472 

355,457 
129,447 
322,010 
257,203 

1,439 733
I And branches. * Mexican currency.
If Including Indianapolis <& St. Louis. 
a All lines included.
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 obtained 

There is no change in the character of the reports of earn­
ings. Sixty-four roads have reported for the second week o f 
June, and they show a gain in the aggregate of 5'32 per cent 
over the same week last year.

2 d week o f June. 1888. 1887. Increase. Decrease.

62,991
33,718
12,753
34,901

270,000

$
56,495
43,991
14.945
26,544

250,000

*6,496 $
Buffalo Roch, «fe Pittsburg. 10,273

2,1928,357
20,000Canadian Pacific..........
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2d week of June. 1888. 1887. Increase. Decrease.

Central of Iowa.............. $ $ $ $28,29C 26,520 1,770Chicago & Atlantic.......... 44,608 42,663 1,945
Chicago & East. I lls ........ 39,73’ 39,40ft 326Chicago & Ind. Coal........ 9,920 7,272 2,648Chicago Mil. & St. Paul... 475,000 496,801 21,801Chicago & West Mich...... 27,632 26,292 1,340

1,811Cincinnati Jack. & Mack 10,415 8,604
Cin. N. O. & Texas Pac... 65,196 60,393 4,803Cin. Rich. & F. W............. 7,954 295

377Cin. Wash. &. Balt........... 36,604 36,981
6,129Col. & Cin. Midland......... 7,824 1,695Col. Hock. Yal. & Tol....... 67,681 45,478 22,203Denver & Rio Grande__ 153,000 142,380 10,620Denver & R. Grande West 20,975 21,775 £00Detroit Lans. & North__ 17,ft 51 21,166 3,615EastTenn. Va. & Ga... 102,794 88,581 14,213Evansville & Indianap... 4,313 4,257 56Evansville & T. H ........... 16,238

42,579
18,296
50,530

2,058
7,951Flint & Pere Marquette..

Floriia Ry. &Nav........... 19,178 18,695
42,567

483Grand Rapids & Indiana.. 42,676 109Other lines.................... 3,52ft
5,607

3,686
2,869
6,022

161Kanawha & Ohio............. 2,738
90Keokuk & Western........... e ;i i2

Kingston & Pembroke.... 3,589 3,418 171
Lake Erie & Western....... 38,180

16,715
39,781
21,848

1,601
5,133Eouisv. Evans. & St. L . . .

Louisville & Nashville__ 278,280 290,200 11,920Louisville N. Alb & Chic. 44,668 44,244 424
Louisville N. O. & Texas. 35,148 26,723 8,425
Mexican Central.............. 91,497

68,170
71,673

'75,438
19,824

Milwaukee L. Sh. & West. 7,268Milwaukee & Northern... 20,619 16,670 3,949
New York & Northern__ 11,922 11,707 215
New York Ont. & West... 31,017 28,498 2,519
Norfolk &Western___. . . . 99,036

347,946
85,020 14,016

70,843Northern Pacific.............. 277,103
Ohio & Mississippi........... 83,240

9,807
40,764

76,864
7,399

35,244
78,075

- 6,376 
2,408 
5,520 
3,550

Ohio River___” ..............
Pittsburg & Western.____
Richmond & Danville___ 81,625

Virginia Mid. Div.......... 33,950
12,800

6,000
13,250

32,650
12,800

6,100
15,150

1,300
Char. C. & A. Div..........
Col. & Gr. Div................ 100West North Car. Div___ 1,900Wash. O. &W. Div........ . 2,510 2,210

1,360
35,182

300
Ash. & Spar. Div........... 1,760

34,295
400

iSt. L. Alt.&T. H ..M .L.... 887
St. L. Alt. & T. H. Brchs.. 15,950 {14,379 1,571
St. Louis Ark. & Texas... 53,351 42,837 10,514
St. Louis & San Fran....... 115,456 100,216 15,240
St. Paul & Duluth............. 29,105

97,240
11,747

38,630
87,037

6,701
9,525Texas & Pacific................ 10,203

Toledo A. A. & No. Mich.. 5^046
Toledo & Ohio Central.... 18,294 21,575 3,281Wabash Western............... 108,598

61,100
124,111
52,300

15,513Western N. Y. & Penn__ 8,800
Wheeling & Lake Erie___ 16,588 15,578 1,010
Wisconsin Central............ 67,711 69,903 2,192

T o ta l (64 road s).............
Net increase (5*32 p. c) ..

3,671,399 3,485,915 294,327
185,484

108,843

t Including Indianapolis & St. Louis.

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 month and from Janu­
ary 1| 1888; following that we give the totals for the fiscal 
year on those companies whose fiscal year does not correspond 
with the calendar year.

MONTH AND CALENDAR TEAR.
,--------May.-------- , r-Jan. 1 to May 31.—.

1888. 1887. 1888. 1887.
Roads. $ $ $ $

Cape Fear &Yad.Val. Gross. 22,190 18,730 127,224 105,347
N et... 7,372 7,767 59,015 49,817

Cleveland & Canton.Gross. 34,496 31,290 150.197 142,362
N et... 11,251 8,469 44,428 30,537

Det.BayC’y&Alpena. Gross. 48,476 46,067 186,871 169,302
82,478Net. 21,569 20,630 75,317

Stat. I. Rap. Tran. Co. Gross. 76,386 75,274 257,718 253,289
N et... .22,893 21,619 28,226 18,898

Summit Branch........ Gross. 122.171 103,895 601,469 467,643
N et... 13,328 10,807 94,545 def 1,113

ILykens Yalley.......Gross. 93,873
825

46,123 442,337 237,727
N et... df.16,957 df. 19,709 df.91,820

Tenn. Coal & Iron Co.Net... 44,600 274,800
W. Va. Cent. & Pitts.Gross. 56,392 20,354 228,074 129.447

N et... 19,792 6,176 
/-------- April-------- ,

86,081 40,988 
r-Jan. 1 to April 30.-*

1888. 1887. 1888. 1887.
Roads. $ $ $ $Denv. & Rio Grande.Gross. 576,161 565,744 2,219,145 2,267,054

Net... 142,193 157,301 543,592 812,292
Lake Erie & West___Gross. 151,220 145,380 598,444 626,323

Net... 43,897 46,821 193,459 215,274
Louis. N. Alb. & Chic.Gross. 173,955 159,854 636,598 652,683

Net... 59,173 16,434 158,405 119,201
Mexican Central.......Gross. 487,899 364,108 2,032,391 1,572,665

N et..:
Guadajara Div.......Gross.

194,866
14,150

151,072 916,489 738,632

N et... 3,948
MONTH AND FISCAL YEAR.

---------May.—.---- ,
1888. 1887.

Roads.
Lines West of Ohio. Gross. 407,834 358,372

N et... 62,001 38,901
Total all lines........Gross. 1,715,488 1,663,548 13,204,24413,265,875

N et... 471,566 460,435 3,527,605 3,876,222

— Oct. 1 to May 31.--* 
1887-8. 1886-7.

$ $ 
3,202,155 3,036,506 

460,140 458,057

Road.
Cape Fear & Yad.Val.Gross.

N et...

.--------May.--------*
1888. 1887.

$ $ 
22,190 18,730
7,372 7,767

Road.
Cin. Ind. St. L. & C. . .  Gross.

N et...

-------- April.--------,
1888. 1887.

$ $ 
206,256 202,743

73,678 76,485

-April 1 to May 31.—» 
1888. 1887.
$ $ 

44,294 37,650*
16,251 15,959

-July 1 to Apr. 30.—*
1887-8.

$
2,233,473

833,374

1886-7.
$

2,249,289
892,312:

ANNUAL REPORTS.

St. Lonis Arkansas & Texas Railway.
(For the year ending December 31, 1887.^

The annual report for 1887 is just out. The President, Mr* 
S. W. Fordyce, remarks :

“  During the year 1887, the mileage of your lines operated 
amounted to 15*5 per cent more than in 1886; the average 
being 849.72 miles against 734.94 miles. The gross earnings 
increased over 1886 46 per cent, or $841,472 ; and the operat­
ing expenses increased 28 .per cent, or $417,354, while net 
earnings increased 124^ per cent, or $424,117. The per­
centage of operating and general expenses, including taxes, to 
gross earnings was 71-36 per cent, as against 81'37 per cent 
for 1886.” The following is a classification of gross earnings 
and operating expenses

EARNINGS.
1887.

Freight ....................     $2,108,111
Passenger........................................................... 448,165
Express.......... .................................................... 50,287
Mail.......................................................     52,868
Telegraph...............................    5,080
Miscellaneous...............................................  6,018

Total..........................   $2,670,531
EXPENSES

Conducting transportation...........................$71 ft,515
Motive pow er..........................................  576,210
Maintenance of cars ...............................  128,270
Maintenance of way...........................    345,509
General expenses, including taxes.. . . . . . . . . .  140,207

1886.
$1,359,597

363,818
49,421
47/»41

4,298
3,981

$1,829,059

$501,411
494,508

80,431
285,911
126,095

Total expenses..............................................$1,905,743 $1,488,388
Net earnings....................................................  $764,788 $340,671

The work of laying fifty-six pound steel rails in the place o f 
thirty-five pound steel and iron, was continued during the 
year. The sum of $233,744 was expended for extraordinary 
repairs to roadway, bridges and buildings.

NEW  BRANCHES.
The mileage was increased by the acquisition on June 1st, 

1887, of the Kansas & Gulf Short Line, running from Tyler, 
Texas, to Lufkin, Texas, a distance of 90 miles ; the Sherman 
Branch, extending from Mt. Pleasant, Texas, to Sherman, 
Texas, was completed on the 17th of July, and has since been 
operated. Since the close of the year 1887 branches have 
been completed from Corsicana, Texas, to Hillsboro, Texas, 
45 miles ; the Ft. Worth Branch from Commerce, Texas, to 
FortWorth,Texas, 90 miles ; the Shreveport Branch, from Lew­
isville, Ark., to Shreveport, La., 60 miles ; the Little Rock 
Branch, from Altheimer, Ark., to Little Rock, Ark., 45 miles. 
These new branches connect the main line with the most im­
portant commercial centres of the States named, and give a 
valuable connection for business not heretofore enjoyed by 
the company,

FINANCIAL EXHIBIT DECEMBER 31, 1887.
ASSETS.

To Balance income account...................................................... $870,139
Railroad property and franchises....................................  38,300,455
New equipment....................................................................  1,375.438
Shop material and supplies (on hand)............................ 84,442
Narrow gauge material (on hand, half value)................  165,709
Cash in hands of Treasurer................... ....................... 55,570-
First mortgage certificates in treasury..............    250,009
Amount due from railroads, individuals;, agents and

conductors...................................................   300,168
Notes receivable..............     32,676

$40,934,589
LIABILITIES.

By capital stock................................................................   $14,495,00
First mortgage certificates.................................................  14,495,000
Second mortgage certificates.............................................  9,529,000
Interest accrued, not due....................................................  142,390
Equipment trust notes, not due...............    865,573
Sundry accounts payable...................................................  974,093
Contractors for extension,since settled in full and closed. 433,523;

Road.
Cleveland & Can ton. Gross.

Net...

Roads.
Baltimore & Ohio—

Lines East of Ohio.Gross.
Net...

-May.-
1888.
34,496
11,251

1888.
$

-May.-

1887.
$

31,290
8,469

1887.- '

—July 1 to May 31 — 
1887-8. 1886-7.
351,659
112,782

$
338,372

74,747
- Oct. 1 to May 31.— 
1887-8. 1886 7.

$ $

1,307,624 1,305,176 10,002,089 10,229,369 
409,565 421,534 3,067,465 3,418,165

$40,934,580

3  GENERAL INVESTMENT^ NEW S . g *
|f-ESsSfll «STMT ------ .~3aiB -r3583S^B|3NI

Atlantic & Pacific.—In Boston it is reported that the issue 
of the Atlantic & Pacific new 2d mortgage bands will be 
about $5,600,000 bearing 6 per cent interest. The bonds will 
be guaranteed severally by the Atchison and St, Louis & San.
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Francisco, and will go to them in equal amounts to represent 
debt.

Baltimore & Ohio.—The monthly meeting of the board of 
directors of the Baltimore & Ohio Railroad Company ratified 
the sale of the company’s sleeping car equipment and the fran­
chises pertaining thereto to the Pullman Palace Car Company. 
The contract is to run for a period of twenty-five years, and 
the Pullman Company agrees to furnish the Baltimore & Ohio 
with all the sleeping and parlor car equipment it requires. 
The sale will be consummated on the 25th inst. on terms not 
made public. Mr. W. H. Blackford was chosen a director in 
the place of T. Harrison Garrett, deceased.

Bonds Called for Payment.—The following bonds, in ad­
dition to those published previously, having been drawn by 
lot, are now called for payment:

Burlington & Missouri River Railroad Company in 
Nebraska.—Six per cent Consolidated Mortgage Bonds, due 
July 1, 1918: Sixty-two (62) bonds for $ 1,000 each, numbers 
4516, 4545, 4739, 4829, 5042, 5116, 5135, 5197, 5254, 5304, 5545, 
6025, 6767, 7176, 7263, 7289, 7306, 7447, 7603, 7628, 7644, 7742, 
7749, 7980, 8118, 8172, 8401, 8456, 8495, 8573, 8663, 8720, 8851, 
S007, 9015, 9027, 9031, 9077, 9090, 9225, 9262, 9279, 9293, 9343, 
9455, 9683, 9788, 10181, 10207, 10286, 10325, 10435, 10493, 10509, 
10554, 10770, 10800, 10862, 10988, 11064, 11197, 11324. And 
fifteen bonds for $600 each, numbers 1031, 1249, 1840, 1936, 
2020, 2083, 2103, 2309, 2330, 2348, 2362, 2402, 2448, 2464, 2467. 
These bonds will be paid at the office of the New England 
Trust Company, 85 Devonshire Street, Boston, Mass,, after the 
first day of July, 1888, with accrued interest to that date, after 
which date interest will cease.

Paducah & Elizabethtown R ailroad.—First mortgage 
sinking fund bonds, numbered 77, 174, 226, 269, 293, 320, 333, 
343, 363, 473 The above bonds will be paid on presentation at 
the office of Wm. Mahl, Room 12, seventh floor, Mills’ Building, 
No. 23 Broad Street, Augus 1 1 next, when interest will cease.

Republican V alley Railroad.—Six per cent bonds, 
due July 1, 1919. Seventeen bonds for $1,000 each, 
numbers 51, 82, 117, 119, 218, 331, 363, 419, 459, 461, 480, 494, 
568, 606, 693, 772, 786, and eight bonds for $600’each, numbers 
51, 106, 116, 218, 221, 277, 297, 318. These bonds will be 
paid at the office of the New England Trust Company, No. 85 
Devonshire Street, Boston, Mass., after the first day of July, 
1888, with accrued interest to that date, after which date in­
terest will cease.

Chesapeake & Ohio—Richmond & Allegheny.—It is re­
ported that negotiations are pending between these two com­
panies for a consolidation of interests. The terms are not yet 
made known, but it is said on good authority that two points 
in the deal are settled. Richmond Sc Allegheny firsts 
are to become a fixed obligation of Chesapeake & Ohio, 
bearing 2 per cent the first 5 years and 4 p9r cent thereafter. 
Richmond & Allegheny stock will get for the ten per cent 
assessment ten shares of Chesapeake & Ohio 1st preferred 
stock, and will receive 50 p9r cent in Chesapeake & Ohio com­
mon—that is, 100 shares of Richmond & Allegheny assess­
ment paid will receive ten shares of Chesapeake & Ohio first 
preferred and fifty shares of Coesapeake & Ohio common.

—The Maysville & Big Sandy Railroad is now completed and 
has been formally opened for traffic between Ashland and 
Maysville, a distance of 84 miles At Maysville connection is 
made with the Kentucky Central Railroad, and the completed 
portion of the Maysville & Big Sandy will be operated by the 
Kentucky Central until the Chesapeake & Ohio finishes the 
line to Covington and completes the bridge to Cincinnati.

Cincinnati Hamilton & Dayton.—At Cincinnati, Ohio, 
June 19, 1888, the annual meeting of the stockholders of the 
Cincinnati Hamilton & Dayton Railway was held. The elec­
tion resulted in a victory for the old board who elected the 
following ticket for directors: Julius Djxter, Sidney Dillon, 
Mahlon C. Martin, William A. Proctor, Jos. Rawson, Jr.; 
Russell Sage, Henry A. Taylor, Christoper C. Waite and 
Eugene Zimmerman. Of these Messrs. Dillon, Martin, Sage, 
Taylor, Proctor and Zimmerman replace L, B. Harrison, 
Christopher Meyer, William Ramsey, William Hooper, A. S. 
Winston and George Hafer. The defeated ticket was in the 
Ives interest.

Cincinnati Indianapolis St. Louis & Chicago.—The gross 
and net earnings and charges for April, and from July 1 
to April 30, were as below given :

t------------April.---------—v ,----- July 1 to April 30.---- .
1888. 1887. 1887-8. 1886-7.

.$206,256 $202,743 $2,233,471 $2,249,290

. 137,578 131,173 1,450,095 1,406,128

. $68,678 $71,570 $783,376 $843,162

. 33,333 47,925 333,330 479,250

. $35,345 $23,645 $450,016 $363,912
Flint & Pere Marquette.—At Detroit, June 15, the direc­

tors of the Flint & Pere Marquette Railway held a meeting 
and ordered an extra dividend of 5 per cent on preferred 
stock, payable July 10, and changed regular dividend months 
from July and January to August and February.

Lake Shore & Michigan Southern.—The directors declared 
a semi-annual dividend of 2 per cent on the strength of the 
following approximate statement for the six months ending 
June 30:

1888. 1887.
Gross earnings...............................................$8,671,895 $8,644,336
Operating expenses and taxes.....................  5,328,960 5,068,138
Percent............................................................. (61-45) ((89-58

Net earnings........................................... $3,342,935 $3,576,198

1838. 1887.
Fixed charges...........................................   $1,800,000 $1,830,000

Balance..............................................   $1,542,935 $1,746,198
Dividend ( 2 per cent)..................   989,330 989,330

$553,605 $756,868
Operating expenses include all expenditures. Nothing has 

been charged to construction or equipment account since 1883.
—Treasurer Worcester, of Lak^Shore, gives notice that the 

8 per cent first mortgage bonds of the Kalamazoo Allegan Sc 
Grand Rapids Railroad, amounting to $840,000, due July 1, 
will be paid at maturity by the Union Trust Company,

Louisville & Nashville.—This company has completed the 
extension of the Nashville Florence & Sheffield Railway from 
St. Joseph, Tenn., to Florence, Alabama, where a connection 
is made with the Memphis & Charleston Railroad, thus giving 
Florence and Sheffield a direct line to Nashville, Tenn., ana 
the North and East. A branch of the Nashville Florence & 
Sheffield Rail way has also been completed to the iron ore beds 
at West Point and Ironton, Tenn.

Manhattan Elevated—When the quarterly dividend of 1 
per cent was declared last week, the directors passed a resolu­
tion that the balance of the net earnings after the payment of 
the dividend should be appropriated to the payment of claims 
for damages to real property. The following statement was 
submitted for the quarter ending June 30, June being esti­
mated :

1838. 1887.
Gross earnings......................................................$2,270,874 $2,122.559
Operating expenses............................................. 1,170,628 1,149)488

Neteamings....................................  $1,100,246 $973,071
In the quarter this year the interest and rentals amount to 

$387,947, and the structure and personal taxes to $121,893, 
leaving a balance applicable to the payment of dividends of 
$590,406, out of which 1 per cent dividend on the full stock 
would be $260,000.

Michigan Central— Canada Southern.—The combined 
statement of earnings of these two roads for the six months 
ending June 30, the month of June, being partly estimated, 
is given below. Tne quarterly dividend declared on Michigan 
Central was 2 per cent and on Canada Southern V/i.

1888. 1887.
Gross earnings................................................ $6,535,000 $6,361,000
Operating expenses and taxes......................  4,725,000 4,511,000
Percent.........................     (72-3) (70-9)

Neteamings...................................................$1,810,000 $1,850,000
Interest and rentals........................................  1,260,000 1,276,000

Surplus........... ..............     $550,000 $574,000
Proportion to Can. So. C o ..............................  159,000 170,000

Balance.......................................................... $391,000 $104,000
Div. 2 per cent................................................ 374,764 374,764

Balance.......................................................... $16,236 $29,236
The Canada Southern had the $159,000 above; dividend, 

ï}£ per cent, $187,500, leaves deficit of $28,500.
Milwaukee Lake Shore & Western.—The directors elected 

for the ensuing year are F. W. Rhinelander, S. S. Sands, 
Charles Dana, Joseph R. Busk, F. F. Thompson, W. K. Hin- 
man and Gordon Norrie, New York; Theodore M. Davis, New­
port, R. I.; C. C. Ramsey, Norfolk, Va.; D. Parish, Philadel­
phia; Joseph Vilas, Manitowoc; James H. Mead, Sheboygan, 
and Charles Luling, Manitowoc. The following officers were 
elected: President, F. W. Rhinelander, New York ; Vice 
President, Joseph R. Busk, New York; Treasurer, Gordon 
Norrie, New York.

Minneapolis St. Paul & Sault Ste. Marie.—Articles have 
been filed consolidating the Smlt Ste. Marie, the Minneapolis 
& Pacific and the Aberdeen Bismarck & Northern under the 
name of the Minneapolis St. Paul & Sault Ste. Marie. The 
directors of the new company are J. S. Pillsbury, Thomas 
Lowry, R. P. Langdon, H. E. Fletcher, C. F. Pettit, C. C. 
Merriam, J. C. Oswald, C. J. Martin, W. H. Eu3tis, M. B. 
Coon and J. M. Shaw. The capital stock of the consolidated 
companies is $21,000,000, divided into 210,000 shares of $100 
each, of which 70,000 shares will be preferred stock. The 
basis of distribution of the new stock is as follows : The Min­
neapolis Sault Ste. Marie & Atlantic stock is to be exchanged, 
share for share for stock of the new corporation ; the Minne­
apolis & St. Croix stockholders receive one 'share of preferred 
and one share of common stock for each three shares of their 
present stock ; the same arrangement has been agreed to by 
the owners of the Minneapolis & Pacific and the Aberdeen 
Bismarck Sc Northwestern railroads. Toe first regular elec­
tion for directors of the consolidated company will be held in 
September. The Commercial Bulletin says that the new 
combination will at once proceed to improve the rolling stock 
and terminals of the whole system. The new passenger 
equipment, ordered some time ago, is nearly completed, and 
about $1,000,000 will be expended in developing the freight 
rolling stock. At Gladstone and Minneapolis alone over 
$2,000,000 will be expended for new and better terminals. 
It is the intention of the management to push the Aberdeen 
Bismarck Sc Northwestern, this line being important to the 
company. The entire line of the Aberdeen Bismarck Sc 
Northwestern has been graied, and heavy steel rails will be 
laid as soon as they can be manufactured.

Missouri Kansas & Texas.—Notice is given to the holders 
of general consolidated mortgage bonis that their application,
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for a receiver was sustained, but a receiver will not be named 
before July 2, and further argument will be heard. All who 
wish protection should send address, amount and rate of 
interest of their bonds to any of the committee.

New York Central & Hudson River.—This railroad com­
pany advertises for sale 11,000 shares (of $50 each) of the cap­
ital stock of the New York & Harlem Railroad Company in 
the treasury, to provide for the expense of depressing the 
tracks of the latter road in the Twenty-third and Twenty- 
fourth Wards of New York. Bids will be received at the 
company’s office, Grand Central Station, until 3 P. M. July 10

Ohio & Northwestern.—Mr. Samuel Hunt, the General 
Manager, has been appointed receiver of the Ohio & North­
western. The suit of the Investment Company, of Philadel­
phia, is understood to have been a friendly one, having the 
sanction of all classes of owners. The object of the appoint­
ment of a receiver is to maintain the property pending reor­
ganization. The O. & N. W. proper is now a standard gauge, 
about one hundrecLmiles long, from Batavia Junction, on the 
little Miami, to Portsmouth, O., with an entrance to the city 
over the Little Miami tracks. There is also a narrow-gauge 
entrance from Batavia Junction over Walnut Hills to a con­
nection with the Cincinnati Lebanon & Northern. There is 
also a twenty-mile branch from Sardinia to Hillsboro, and 
six  miles from Portsmouth to Sciotoville.

Oregon Improvement Company.—In reply to inquiries the 
Boston Transcript states that “ the property of the Oregon 
Improvement Company consists of various other corporations, 
which keep separate accounts, so that exact details cannot be 
given readily; but the essential facts are these : The net earn­
ings of the whole system of the Oregon Improvement Com­
pany since the last dividend was paid in 1883 are about $3,460,- 
000. About $800,000 of this has been used to pay the debt 
which existed at that time. The debt was about $1,450,000, 
part of which was paid by a sale of land, leaving about $800,- 
000 which has been paid in cash. About $1,400,000 of the net 
earnings during the time mentioned, which time is four years 
from December 1,1883, to December 1, 1887, have been used to 
pay interest on the bonded debt and sinking fund. This will 
leave about $1,260,000 of the net earnings which have been 
used for improvements and additions to the company’s prop­
erty. There has been about $800,000 of preferred stock sold. 
The exact figures cannot be given, because some subscribers 
have not paid for their stock yet, but it will not vary from 
these figures to any extent. The company is authorized to issue 
in all $2,000,000 of the preferred stock, so it has about $1,200,- 
000 of the stock still for sale at par and accrued dividend ; but 
the company is not trying to retail the stock, and has not sold 
any on the market. All that has been sold has been to sub­
scribers.” * * *

It may be of interest in this connection to repeat that April 
earnings of the Oregon Improvement Company increased 
$135,893 gross and $51,524 net over April, 1887, the earnings 
having been $440,196 gross and $129,297 net. This certainly is 
a handsome showing. For the first five months of the current 
fiscal year, December 1 to April 30, the comparison is as fol­
lows ;

1888. 1887. Increase.
gross...............................................$1,985,467 $1,365,130 $620,337
N et............................................... 376,408 256,891 119,517

Oregon Railway & Navigation.—This company has elected 
the following directors: Elijah Smith, John H. Hall, Sidney Dil­
lon, Christopher Meyer, Charles L. Colby, Colgate Hoyt, Henry 
Failing, H. W. Corbett, C. H. Lewis, C. A. Dolph, W. H. 
Holcomb, W. S. Ladd, S. B. Willey. This is practically a re- 
election of the old board.

Oregon & Trans-Continental.—The following directors 
have been elected: W. L. Bull, Charles L. Colby, Sidney Dillon, 
Colgate Hoyt, Brayton Ives. G. M. Lane, C. A. Sheppard, 
Henry Villard, C. B. Bellinger, C. A. Dolph, J. M. Fox, JL. L. 
Hawkins, Frederick V. Holman, William McIntosh, C. H. 
Prescott, Paul Schulz and Joseph Simon. These directors elected 
officers as follows; President, Henry Villard; Vice President, 
Brayten Ives; Second Vice President, C. B. Bellinger; Secre­
tary, S. B. Willey; Treasurer and Assistant Secretary, Edward 
Eads.

Philadelphia & Reading. — The Reading managers met 
yesterday. President Corbin was present. It was arranged 
that the new 4s and the syndicate’s first preference 5s should 
be issued at once. It will probably be several weeks before 
the new second and third preference bonds will be ready for 
delivery, but the board ordered all speed in the work. The 
first preference bonds going to the stockholders will be deliv­
ered about August 1, according to the present arrangement. 
Messrs. Drexel & Co. will be ready to deliver the new 4s on 
and after Monday next.—Philadelphia Press, June 22.

Pittsburg Chenango & Lake Erie.—The consolidation of 
the Pittsburg & Chenango with the Chenango & Lake 
Erie Railway to terminate at Conneaut, Ohio, was followed 
by the recording by the Central Trust Company of a first 
mortgage bond in their favor against the Pittsburg Chenango 
& Lake Erie Railway Company. The mortgage is for $2,500,- 
000 and is for fifty years at 5 per cent. The company, of 
which Mr. R. S. Frost, of New York, is President, is busy com­
pleting tbelast link connecting the system with Lake Erie at 
Conneaut, and by Sept. 1 the company will begin to deliver 
soft coal. The new line gives to Western Pennsylvania a 
•ompeting line in the coal and oil regions, __

Staten Island Rapid Transit—Baltimore & Ohio.—The 
Arthur Kill bridge, to connect Staten Island with New Jersey 
was completed on June 13. The entire structure is eight hun­
dred feet long and thirty feet above tide. The construc­
tion of the bridge was undertaken by the Staten Island Rapid 
Transit Company, and it has cost about $300,000. A mile and 
a half of track is to be laid from Elizabethport to the Jersey 
end of the bridge, and about the same distance on the Staten 
Island side from the terminus to Erastina, upon the comple­
tion of which, trains from Baltimore can be run directly 
through and connection with New York be established by the 
new steel ferry-boat Robert Garrett, which was built in Balti­
more, and arrived at 8t. George, Staten Island, on the day 
of the opening of the bridge.

South Carolina State Bonds.—About $400,000 of the State 
debt will mature on July 1, 1888, and, in order to provide for 
redemption thereof, the General Assembly of the State at its 
last session authorized the issue of that amount of new bonds, 
to run 40 years and bearing interest at the rate of 4W per 
cent per annum. The new bonds have been sold, some of 
them a trifle above par. The coupons are made receivable 
for all taxes which the State may levy, excepting the school 
tax, and the payment of the interest is further secured by a 
contract on the part of the State to levy a specific tax to meet 
the same.

St. Paul & Duluth.—At St. Paul, Minn., June 19, the an­
nual meeting of the stockholders of the S<\ Paul & Duluth 
Road was held. A change of management was made by the 
election of the following board of directors for the ensuing 
year: R. S. Hayes, Thomas Denny, A. H. Stevens, R. B. Dodt 
son, Walter C. Tuckerman, E. W. Peet, James Smith, Jr., W. 
H. Fisher and C. S. Day. Only two of the old directors are 
retained in office, Messrs. Fisher and Smith. A meeting of 
the newly elected directors was held, when R. S. Hayes was 
chosen President of the company, with W. H. Fisher as Vice- 
President and Manager. Jam* s Smith was re-elected ge neral 
solicitor of the company. The directors also elected the fol­
lowing Executive Committee : R S. Hayes, Thomas Denny, 
A. H. Stevens, W. C. Tuckerman and C. Day.

Sutro Tunnel:—It is announced by the Reorganization 
Committee, pf which Mr. H. R. Baltzer is chairman, that the 
McCalmont interest has been purchased by this committee for 
the benefit of subscribing stockholders, and a syndicate, com­
posed of Messrs. Seligman and others, who have advanced the 
necessary money to complete the purchase. The present fore­
closure suits will be continued, but the delinquent stockholders 
will be given an opportunity to protect their shares from ex­
tinction by subscribing to new bonds at the rate of 55 per 
cent before July 11. See advertisement on another page; 
the Union Trust Company receives deposits of stock and issues 
irs certificates therefor.

Western New York & Pennsylvania.—The report to the 
State Railroad Commissioners for the quarter ending March 
31, shows the following:

Gross earnings............................
Operating expenses..................

Net earnings........................
Other income.....................

1888. 1887.
$591,270

580,015
$11,261

2,074
$13,335Gross income......................

Deduct—
Rentals, interest, taxes, & e.... 145,077

Balance, surplus.................. def. 131,742

—The city of Nashville, Tennessee, issues $300,000 of 4J^per 
cent bonds running 30 years, which are offered for sale at 102 
by Messrs. John L. Williams & Son, bankers, in Richmond, 
Va., and Messrs. Townsend, Whelen & Co., Philadelphia. 
These bonds are doubly secured by the credit of the city 
and by a first claim on revenue from the city’s water­
works; thé total bonded debt of this flourishing city, including 
the present issue, is only $2,367,200. Particulars may be found 
in the advertisement.

—Messrs. John L. Williams & Son have just issued their hand­
some little book entitled “ Manual of Investments,” which 
gives an account of the debts of Southern States and Cities and 
of the Southern railroad systems; also of mineral, manufactur­
ing and development companies. A map showing the South­
ern railroad systems, with circles of distances from Richmond 
as a centre, also accompanies the book.

—The St. Louis & San Francisco gives notice to holders of 
South Pacific Railroad bonds that they can receive cash for 
their bonds, and reinvest, if desired, in the first mortgage 
trust 100 year 5 per cent gold bonds of the St. Louis & San 
Francisco Railway Co. at the price 98 and accrued interest. 
See advertisement.

—Referring to the notice of the Nebraska Division Bonds of 
the Chicago Burlington & Quincy Railroad, it should have 
been said that these bonds cannot be called, but the company 
must purchase iq the open market to the extent of 1 per cent 
each year, if they can be obtained at 110.

—The Ontario Mining Company has declared its 145th divi- 
dividend of $75,000, for May, payable at the transfer agency of 
Messrs. Lounsbery Co.

—The Daly Mining Company announces its sixteenth divi­
dend of $37,500, for May, payable by Messrs. Lounsbery & Co,
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ABSTIlACTS~0^^

CONSOLIDATED MORTGAGE ON THE BALTIMORE &
OHIO RAILROAD, SECURING GOLD BONDS DUE
EEBRUARi 1, 1988.
Date—December 19, 1887.
Parties—The Baltimore & Ohio RR. Company of the first 

part, and the Mercantile Trust and Deposit Company of Balti­
more, Trustee, of the second part.

Property Covered—The entire line of railroad of the com­
pany between Baltimore, Maryland, and Wheeling, West 
Virginia, including all terminal property and facilities in each 
-of said cities, together with the Metropolitan, Locust Point, 
Curtis Bay, Benwood and Frederick branches thereof; the 
Ben wood and Parkersburg bridges and their approaches; and 
all the franchises, appurtenances, equipment, rolling stock 
and terminal facilities thereof, and the property now owned 
or hereafter acquired for use in connection with the said rail­
road branches and bridges; and all lands, tenements and 
heriditaments owned or possessed by said party of the first 
part which are in any way connected with the business of 
the railroad (excepting those now used for its general offices in 
the City of Baltimore). Also, all interest of the company now 
•existing or hereafter to be acquired in telegraph property 
along its railroad, branches and bridge s.

Also $5,000,000 first mortgage 5 per cent bonds of the 
Wheeling Pittsburg & Baltimore Railroad Company due 
August 1, 1937, secured by a mortgage executed by the last- 
named company to John McCleave and James B. Washing­
ton, trustees, dated August 1,1887; and $1,002,800 stock of the 
Washington Branch RR. Also all profits, etc., to be derived 
Tinder a contract of the Company with the United States 
Express Company, dated August 17,1887, whereby the express 
franchises and facilities of the Railroad Company were 
granted to said Express Company; also all profits, etc., to be 
derived from a contract made by the Railroad Company with 
the consent of the trustee hereunder for the sleeping and 
parlor car privileges upon its road ;—and subject to the terms 
of said contracts. Including also the benefit of all contracts 
for interchange of traffic, etc. Until default under the mort­
gage the company shall receive all yearly income from securi­
ties pledged, and if the bonds pledged be paid off, the pro­
ceeds therefrom shall be subject to this mortgage and shall be 
invested.

THE BOND.
Consolidated Mortgage Gold Bond.

Pate—Dec. 19,1887.
Peno urination—SI,000 each.
Amount authorised—$29,600,^00.
Principal payable—The principal is payable Feb. 1,1988, in UnitPd 

•States gold coin of the present standard of weight and fineness, at the 
Agency of the company in New York City.

interest payable-Interest is payable at the rate of 5 per cent per 
annum, Feb. 1 and Aug. 1, in like gold coin, at the same place.

Taxation—Payments of principal and interest shall be made without 
deduction by reason of any tax which the company may be required to 
make therefrom by any law of the United States, or the States of Mary­
land, West Virginia or Ohio.

Coupon or registered—Upon surrender .for cancellation of all unma­
tured coupons this bond may be registered at the agency of the company 
in New York City.

Sinking fund—None......................
• Disposition of Bonds.—It is agreed that bonds numbered 
8,178 to 29,600 inclusive, $21,423,000, shall be set apart to be 

• exchanged for not less than an equal amount at par of the 
bonds still outstanding under the following six mortgages:— 
(1), that dated April 29, 1853, for an authorized amount of 
$700,000; (2), that dated April 29, 1853, for $2,500,000; (3), that 
dated February 16, 1854, to the City of Baltimore, for $5,000,- 
000; (4), that dated March 1, 1870, for £800,000; (5), that 
dated May 20, 1872, for £2,000,000; (6), that dated January 17, 
1874, for £2,000,000 ; the bonds outstanding under the said 
mortgages being equal in the aggregate to $29,678,808. Bonds 
of this issue so reserved may from time to time be placed 
in the sinking funds of the said mortgages provided 
the price at which they are disposed of to the sinking funds 
Tbe not less than par.

Bonds numbered from 1 to 8,177, $8,177,000, are hereby 
reserved for the purpose of substituting the same, or any part 
thereof,for uncanceled securities in the sinking funds provided 
by the above-mentioned mortgages, upon such terms as may be 
agretd upon between the President and Directors of the com­
pany and the sinking fund trustees; and that portion of the 
consolidated mortgage bonds so reserved which may not be 
exchanged for securities in the sinking fund, not exceeding in 
all $7,500,000 of said bonds, may from time to time be sold on 
such terms as the President and Directors of the company 
may determine. It is, however, expressly agreed that all 
consolidated bonds placed in the sinking fund shall bear 5 per 
cent interest, but whenever any of said bonds which have 
gone into the sinking funds shall revert to the company the 
interest thereon may be reduced and the bonds negotiated 
with interest at the reduced rate. The company agrees not 
to extend the time for payment of the bonds issued under the 
aforesaid prior mortgages Nos. 1, 2, 4, 5 and 6, but will pay 
them off, if not before, at maturity ;̂ but it may extend, at not 
above 5 per cent interest, bonds issued under the mortgage 
to the city of Baltimore, numbered 3 above. #

Default—In case of default in the payment of interest on 
the consolidated bonds continued for over ninety days, or in 
the payment of the principal at maturity, or of failure to pay 
taxes, or to comply with any of the stipulations herein con­
tained, then, in any such case, the trustee may, and upon the

written request of holders of one-fourth of the bonds out­
standing hereunder, shall, take possession of the property 
hereby conveyed and operate it, receiving the profits therefrom 
and the income from the securities hypothecated, and may 
likewise, under the decree of any competent court, proceed to 
sell all the property, franchises, etc., hereinbefore described.

If default in the payment of interest be continued for more 
than ninety days, the trustee may, and upon the written 
request of the holders of one-fourth the outstanding bonds 
shall, declare the whole principal sum due and payable. And 
it is agreed that no holders of le3s than said one-fourth shall 
have the right to institute suit for any remedy under this 
mortgage, and no such suit shall be instituted, without first 
giving thirty days notice to the trustee of the default, and 
then only in case the trustee shall neglect for thirty days to 
institute such suit. In case of default of principal or interest 
of the bonds or of breach of any of these covenants, the 
trustee may, and upon written request as aforesaid shall, 
proceed at law or equity to foreclose this mortgage. And it 
is further agreed that in event of such foreclosure, if the 
whole principal sum of the bonds shall not already have 
matured, or shall not have become due as before provided, 
and if the trustee shall not object thereto, it 
shall be competent for any court of equity having 
jurisdiction therein to order the sale of the whole 
or any part of the premises in order to meet the payment o f 
interest, taxes, etc., then in default, subject, however, to the 
payment of the interest and principal thereafter to become 
due upon the bonds. In case of any decree for sale of any 
part of the premises not made subject as aforesaid to the 
interest and principal thereafter to mature, the whole prin­
cipal sum of all the bonds shall become due and payable, and 
this sum and the arrears of interest shall bear interest at the 
rate fixed in the bonds, payable semi annually, from the 
date of default. The trustee is authorized to proceed as 
would be lawful for any holder of the first mortgage bonds o f 
the Wheeling Pittsburg & Baltimore Railroad, to enforce 
payment of principal and interest of the same in case o f 
default. The company waives all rights to a stay of proceed­
ings to prevent the immediate foreclosure of this mortgage.

At any judicial sale of the whole or a part of the 
premises, the trustee shall, if the holders of three-fourths 
of the bonds outstanding hereunder so request, purchase 
the same at a reasonable price not exceeding the amount 
of accrued interest and principal of the consolidated 
bonds; and in event of such purchase the trustee shall 
have power to organize a new company. The pres­
ent company waives all right to hare the property 
sold in parcels upon any sale under this mortgage; and 
the trustee shall have the right in its discretion to sell the 
same as an entirety, subject, however, to the right of a ma­
jority of the bondholders to direct the manner of sale. The 
net proceeds from the occupation or sale of the premises by 
the trustee or a court after paying taxes, etc., shall go to the 
payment of overdue interest, and the residue to the pro rata 
payment of the principal of the bonds whether due or to be­
come due. Coupons as they mature shall be paid and canceled, 
and after default of interest shall not be deemed to be secured 
hereby, unless accompanied by the bond to which the same 
originally belonged, nor shall the interest on registered'bonds 
be assignable separately from the bond itself.

The remedies hereinbefore provided for the collection of 
the said bonds and interest, and the mortgage are cumulative, 
and more than one of them, or any other remedy provided by 
law, may be invoked.

Further Provisions—Proceeds from sales of sleeping and 
drawing-room cars shall be free from the trusts of this mort­
gage. Until this mortgage be satisfied the stock of the Wash­
ington branch hereby pledged shall be voted against the 
making of any sale, mortgage or lease of said branch, and if 
such be made it shall be subordinate to the trusts of this 
mortgage.

Trustee. — The trustee may be removed at any time 
by an instrument in writing, executed by the hold­
ers of a majority of the bonds, with the written assent 
of the railroad company, or without such assent by hold­
ers of 75 per cent in amount of the outstanding bonds. 
In case of a vacancy in the office of trustee, the 
holders of a majority in amount of the outstanding bonds 
with the assent of the railroad company shall have the right 
by an instrument in writing to appoint a new trustee, and 
until an appointment be so made the Directors of the railroad 
company may appoint a trustee for the time being. If any 
vacancy be thus filled by the company, any court of compe­
tent jurisdiction may, upon the application of a majority in 
amount of the bondholders, annul the appointment, and ap­
point the trustee nominated by such majority.

Central & South American Telegraph Co.—For the first 
six months this year earnings and expenses, partly estimated,
were as follow s:

1888. 1887. Inc. Dec.
Gross earnings.............  $273,317 $¿17,976 $55,341 ............
Operating expenses___ 67,717 68,893 ............  $1,176

Net earnings..............  $205,600 $149,083 $56,517
Mexican Telegraph Co.—For the first six months of this 

year earnings and expenses, partly estimated, were as follows: 
1888. 1887. Inc. Deo.

Gross earnings............  $168,582 $130,173 $38,409 ............
Operating expenses.... 29,694 30,701 ............  $1,010

i Net earnings........ $138,888 $99,469 $39,419
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C O M M E R C I A L  E P I T O M E .
Friday Night, June 22, 1888.

Legitimate business transactions continue on a pretty large 
scale for the summer period of the year, but the margin for 
profit is very small. The weather has been very favorable for 
the growing crops, so that the reports are greatly improved 
from all quarters and there is a better feeling in trade and 
financial circles in consequence. Speculation is, however, 
unusually quiet. The partial liquidation of the Western 
cliques that have been operating on the long side of cereals 
for some time has been one of the speculative features of the 
week. It is now believed that the reduction in the charges of 
the grain elevator companies at New York will not be so 
detrimental to its export trade in cereals as was at one time 
apprehended.

Lard on the spot has been fairly active at lower prices, clos­
ing dull at 8c. for prime city, 8'50c. for prime to choice 
Western, 8‘45c. for refined to the Continent and 9’550. for re­
fined to South America. The speculation in lard for future 
delivery has been active and lower on pressure to sell by pack­
ers, and heavy receipts of swine at the West, with the close, 
however, steadier at a slight reaction.

C O T T O N .
F r id a y , P. M., June 22, 1888.

The Movement oe the Crop, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (June 22), the total receipts have reached 13,22& 
bales, against 16,812 bales last week, 19,622 bales the previous 
week and 22,556 bales three weeks since, making the total 
receipts since the 1st of September, 1887, 5,416,973 bales, against 
5,187,182 bales for the same period of 1886-7, showing an in­
crease since September 1, 1887, of 229,791 bales.

Reciipts at-- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston........ 451 289 4 68 812

Indianola, &c. ........
New Orleans... 1,736 211 2,188 11 322 208 4,676:
Mobile............... 12 2? 6 21 14 10 92
Florida.............
Savannah____ 127 313 312 409 512 96 1,76G

Brunsw’k,&e. . . . . . . »....... . . . . . . . . . . . . . . . . . . . . . . . .
Charleston....... 29 154 7 107 119 172 588

Port Royal,&c 180 18G
Wilmington___ 3 1 1

Wash’gton, &c . . . . . . ........ .........
Norfolk............ 128 428 643 122 151 407 1,870

West Point, &c 143 38 68 141 65 702 1,157
New York. . . . . . 464 276 74-0
Boston............. 97 41 25 192 290 1 646
Baltimore........ 357 357
Philadelphia,&c 76 17 164 54 16 327
Totals this week 2,812 1,685 3,979 1,007 1,595 2,150 13,228

DAILY CLOSING PRICES OF LARD FUTURES.
Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursday. Friday.

Bept. delivery...
8-71 8-70 8-65 8-51 8-35 8-41
8-74 8-73 8-68 8 53 8-40 8 43
S-78 8-75 8-72 8-58 8-42 8-46
8‘75 8-73 8-69 8-57 8-40 8 43
8-05 8-05 795 7-83 7 80 ....

February . . . .  9*70e
March............. 9"80c.
A pril.............. 9 -80c.
May................  9 -80c.

i^Pork has been dull and easier; mess $14@$15 25 for old and 
new; extra prime, $13@$13 25; clear, $16 25@$17 75. Cut- 
meats have been active, with the chief business in hams and 
bellies; pickled bellies, 7^@7%c.; shoulders, 6%Vô)7c., and 
hams, lli£@ lli£c.; [smoked shoulders 7%@8c., and hams, 
12^@13c. Beef is slow at $7@$7 50 for extra mess and 
$8@$8 50 for packet per bbl.; India mess quoted at $12 50@ $14 
per tierce; beef hams quiet at $15 50@$16 00 per bbl. Tallow 
unsettled and lower at 4@4 l-16c. Stearine is quoted at 
10@10J^c. Oleomargarine is dull at 8c. Butter is in light de­
mand at 17.̂  21c. for creamery and 14@16c. for Western fac­
tory. Cheese is active at 7]^@8%c. for new State factory.

Coffee on the spot has been depressed and dull, declining 
to-day to 14Ĵ c. for fair cargoes without sales, while mild 
gradeshave been fairly active at steady prices. The specu­
lation in Rio options was at lower prices, most marked on the 
June options, with disappearance of symptoms of a corner on 
that month. To-day, however, the June option was further 
down, while late deliveries were somewhat steadier.
June .................... l l ‘70c. I October...........  9-60c.
July------------......10-60c. I November..... 9-55o.
August . . . . . . . . . .  9 -90c. December....... 9-60o.
September. 9’70c. | January.. . . . . .  9'65c.

Raw sugars have been very strong at somewhat higher 
prices, on the stastical position and freer buying of refiners. 
Sales to-day of 4,200 bags centrifugal, 96 deg. test at 5 9-16c. and 
3,600 bags St. Domingo, 96 testât 5 9-16c., centrifugal, 96 deg. 
test, quoted at 5 9 16c., duty paid. Refined sugars have been 
In full demand and at firm prices. Molasses was slow and 
easy on some falling off of quality, and to-day a cargo sold at 
9^c. for Boston. Tne tea sales on Wednesday showed depres­
sion in prices, especially in new Japan and Formosa oolongs.

Kentucky tobacco has shown no change in price. The 
sales during the week have reached 600 hogsheads, including 
400 for export. Seed leaf is selling more freely and for the 
week the sales have been 1,956 cases as follows: 800 cases 1887 
crop, Pennsylvania Havana, 21@25c. ; 150 cases 1886 crop, Penn­
sylvania Havana, 9%@ 15c. ; 250 cases 1886 crop, Pennsylvania 
seed, 6]^@ 12c.; 200 cases 1886 crop, Dutch, 9@ 11c.; 106 cases 
1885 crop, Ohio, 9J£c.; 150 cases 1886 crop, New England 
Havana, ll@30c.; 100 cases 1896 crop, New England seed, 
ll@15c.; 200 cases sundries, 7@30c. ; 450 bales Havana, 60c. 
@ $ 1 10, and 300 bales Sumatra, $1 30@$1 75.

Crude petroleum certificates have declined on the well news 
îrom Pennsylvania looking to a larger production, closing at 
73%@ 73%c., after having touched 72 on Tuesday. Ocean 
freights have been rather firmer, with more demand of late 
for grain room. Wheat was taken to-day for Liverpool at 
l^ d . and for London at 2%d.

On the Metal Exchange domestic lead has steadily advanced 
with more activity; August sold to-day at 4*15c. Tin has 
been quiet and lower, selling to-day for July at 17,50c., a 
decline of J ĉ. for the week. Ingot copper has been irregu­
lar, futures declining slightly and then recovering and clos­
ing firmer but quiet, with sales latterly at 16'50c. for July and 
16c. for November. Spelter has been dull and to a great ex-, 
tent nominal, closing with 4'45c. bid for July and 4‘60c. 
asked,

Spirits turpentine has advanced to 36)^c. owing to small 
stocks, but has been less active. Strained rosin has been dull 
and lower at$l 10@$1 15 for common to good. Wool has been 
quiet but steady. .....a

For comparison we give the following table showing the week’s 
total receipts, the total since September 1,1887, and the stock 
to-night, compared with last year.

Receipts to 
June 22.

1887-88. 1886-87. Stock.
This
Week.

Since Sep- 
1, 1887.

This
Week.

Since Sep. 
1,1886. 1888. 1887.

Galveston... 812 654,100 39 706,497 3,448 4,337
Ind*nola,&c . . . . . . . . . . . .

New Orleans. 4,676 1,735,459 643 1,718,780 74,110 86,656
Mobile.......... 92 203,886 64 213,353 6,308 417
Florida........ 24,305 3 23,165
Savannah . . . 1,769 864,021 90 794,657 5,538 1,350

Brunsw.,&c 75,716 31,730
Charleston .. 588 413,883 36 36ö’l94 3,061 707

P.Royal, &c 180 16,254 19,172 114
Wilmington . 5 167,824 91 134,548 1,279 1,603

Wash’t’n,&c 4,932 3,834
Norfolk........ 1,879 483,176 56 529,884 12,192 3,017

W.Point, &c 1,157 516,670 323,930 2,003
New York.... 740 93,695 321 96,603 175,599 171,725
Boston.......... 646 91,367 230 104,734 6,000 4,500
Baltimore .. . 357 45,231 64,173 8,200 3,804
Phil’del’a, &c 327 26,454 791 56,928 15,164 14,269

Totals....... 13,228 5,416,973 2,364 5,187,182 313,016 292,385
In  order that com parison  m ay  be m ade w ith  other years, we

give below  the totals at leading ports fo r  six  seasons.
Receipts at— 1888. 1887. 1886. 1885. 1884. 1883.
Galveston.... 812 39 121 232 315 4,130
New Orleans. 4,676 643 3,935 1,290 821 3,298
Mobile.......... 92 64 185 76 70 91
Savannah ... 1,769 90 1,104 27 1,259 467
Charlest’n,&c 768 36 2,655 33 115 568
Wilm’gt’n, &c 5 91 14 3 2 68Norfolk........ 1,879 56 1,008 240 166 1,042
W’t Point, &c 1,157 1,61O 45 25 238
All others.... 2,070 1,345 3,729 209 2,869 1,595
Tot. this week 13,228 2,364 14,363 2,155 5,642 11,497
Since Sept. 1< 5416,973 [5187,182 5247,193 4715,039 4782,641 5893,048

•17 7 "  V /l VJ J. U lxllly  <X>\ ^

The exports for the week ending this evening reach a total 
of 37,090 bales, of which 24,505 were to Great Britain 741 
to France and 11,844 to the rest of the Continent. Below are 
the exports for the week and since September 1, 1887.

Week Ending June 22, 
Exported to—

From Sept. 1,1887, to June 22,1888 
_______ Exported to—

fron -* Great
Brit'n. France

Conti­
nent.

Total
Week.

Great
Britain. France

Conti­
nent. Total.

Galveston . . . . 226,680 4,024 81,973 312,883
New Orleans.. 6,238 8,094 14,332 717,437 297,124 440,697 1,455,258
Mobile............. ...... ...... 62,488 62,488
Florida........... ...... 3,440 3,446
Savannah*.. . . 187,352 12,480 240,898 440,230
Charleston.. . . 70,037 25,839 189,382 285,858
Wilmington .. ...... 75,786 6,395 39,722 121,903
N orfo lk ........ ..... ...... 224,892 4,139 229,031
West Point,&c 500 £00 224,726 224,726
New York......
B oston ...........

11,171
3,234

741
........

3,400
15

15.312
3,249

568,855
215,949

39,287 217,083
2,693

825,225
218,643

Baltimore .... 2,1C5 335 2,440 107,616 2,405 47,674 157,865«
Philadelp’a’&t 1,257 1,257 54,051 . . . . . . 5,493 £9.5441

T ota l. . . . . . . . 24.505 741 11,844 37,090 2,74 ',121 387.554j 1,269,454 4,397,129
Total 1886-7... . 3,385 1,500 5,187 10,072 2.013,997 471.793 1,146,081 4,231,871

' Includes exports from Brunswick.
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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.

June 22, at— .
On Shipboard, not cleared—for

Leaving
Stock.Great

Britain. France. Other
Foreign

Coast­
wise. Total.

NewOrleaDS—  
Mobile...
Charleston.......
Savannah .........
Galveston........
Norfolk........
New Y ork........
Other ports.......

12,775
NoU6.
None.
None.
None.
3,200
4,800
6,000

6,274
None.
None.
None.
None.
None.

450
None

2,67-6
None.
1,300
None.
None.

300
5,400
1,000

1,571
None.
1,000
None.
None.
2,700
None
None.

23,236 
None. 
2,300 
None. 
None 
6,2 ¡0 

10,650 
7,000

50,814
6,308

761
5,538
3,448
5,992

164,949
25,760

Total 1888........ 26,775 6,724 10,676 5,271 49,446 263,570

"Total 1887......
Total 1886........

12,132 
3 L,107

None.
2,255

11,799
5,681

704
3,446

24,635
42,489

267,750
346,099

The speculation in cotton has ruled quiet, but the under -current has nevertheless set in the direction of higher prices, a fact attributable, in the main, to the firmness and advancing •tendency of cotton on the spot, while the market has also been strengthened by liberal covering of shorts. The general statistical position remains essentially unchanged. On Monday the market was quiet and irregular, being rather depressed early in the day, but rallying later owing to a strong and more 
active market on the spot, and a firmer tone in Liverpool. On Tuesday ihe [cuirent of speculation suddenly broadened and amid considerable activity and some excitement there was what •in these times might be termed quite a sharp rise,due to a bet­ter demand from the shorts, alarmed by comparatively small offerings of cotton and the slow but steady rise in prices for some days, while a strong market in Liverpool and higher prices here on the spot also contributed to the advance. On Wednesday there was less activity, and though the early quo­tations were slightly higher, a moderate decline in the options Tor this crop followed, owing to sales to realize and in spite of an active and higher market in Liverpool, though the next crop •options held the early advance. On Thursday the market was dull and featureless, the transactions being small and the fluctuations within very narrow limits. To-day there was a slight advance attended with very light transactions and no features of special interest. Cotton on the spot has advanced 3T6c., with stronger foreign and Southern markets, but although at times there has been .a fair degree of activity, the transactions on the whole have been smaller than last week, even allowing for a liberal busi ness for export on Monday. Latterly the trade both for (xport and home consumption has been less active. The market closed quiet with middling uplands at 10 5-16c 

The total sales for forward delivery for the week are 305,100 •bales. For immediate delivery the total sales foot up this week 3,825 bales, including 1,327 for export, 2,498 for consumption,----for speculation and — in transit. Of the above — bales
were to arrive. The following are the official quotations for 
each day of the past week—June 16 to June 22.
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UPLANDS. S a t . M o n . T u es W e d T b . F r i .

Ordinary...............................$  lb. 7716 7 h e 7»ie 7910 7»X6 7®16
Strict Ordinary........................... 7% 6 m 6 8%6 8116 She 8%6
Good Ordinary........................... g78 878 9 9 9 9
Strict Good Ordinary................ 9% 93s 9% 9% 9% 9%
I jOw Middling............................. 9% 9% 9% 9% 9% 9%
Strict Low Middling.................. 10 10 10% 10% 10% 10%
Middling....................................... 103ie 103j6 10516 105x6 105x0 1O&X0
Good Middling............................ 10*2 10% 10% 10% 10% 10%
Strict Good Middling.................. 10% 1034 10% 10% 10% 10%
Middling F a ir ............................. H i« 11% 11% 11% 11% 11%
P air............................................... 11% 11% 11% 11% 11% 11%

GULF. S a t. M o n T u e s W e d T b . F r i .

-Ordinary...............................$  tt> 7»16 7016 711x6 711x6 7*1*6 71%6
Strict Ordinary............................ 8116 8*16 8»16 83l6 83x6 8%6
Good Ordinary............................ 9 9 9% 9% 9% 9%
Strict Good Ordinary................ 9̂ 2 9% [9 % 9% 9% 9%
Low Middling..................... ........ 9*8 9% 10 10 10 10
Strict Low Middling........ .......... 10*8 10% 10% 10% 10% 10%
Middling ..................................... lO&ie lOSxe 10'J16 10% e *0% « 107x6
Good Middling........................... 10»8 10% 10% 10% 10% 10%
Strict Good Middling................. 1078 10% 11 11 11 11
Middling F air............................. 11% 11% 11% 11% 11% 11%

-Fair............................................... 117S 11% 12 12 12 12
STAINED. S a t. M o n T u e s W e d T b . F r i .

• Good Ordinary....................$  lb. 7®8 738 7% 7% 7% 7%
-Strict Good Ordinary.................. 8*16 8%6 ¿316 8»xs 8316 ¿3x0
Low Middling............................... 9 9 9% 9% 9% 9%

JMiddling ...................................... 91316 913X6 915le 916le 915x6i 91&X0
MARKET AND SALES.

SALES OF SPOT AND TRANSIT. FUTURES.
SPOT MARKET 

CLOSED. Ex­
port.

Con-
sump

Speo-
ul’t’n

Tran­
sit. Total. Sales. Deliv­

eries.

:-Sat .. Steady ® %e &dv. 207 999 mmm 1,206 20,900
Mon . Firm.................. 1,000 309 1,309 50,700

"Tues. Firm @ % adv... 276 276 101,100 .. . .
Wed . Quiet................. . . . . 173

424
. . . . . . . . 173

424
69,900
30,500
32,000

. . . .
¡Fri... Quiet................. 120 317 . . . . . . . . 437 . . . .
Total 1,3 n 2,498 . . . . . . . . 3,825 305,100 .. . .
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The daily deliveries given above are actually delivered the day 
^previous to that on which they are reported.

The Sales and Prices of Futures are shown by the follow­
ing comprehensive table:

* Includes sales in September, 1887, for September, 258,200; Sept­
ember-October, for October, 5"0,200; Septemioer-November, for No­
vember, 481,600; September-December, for December, 1,027,400; Sept- 
ember-January, for January, 2,256,600; September-February, for Feb­
ruary, 1,591,700; September-Maroh, for March, 3,112,100; September- 
April, for April, 2,095,700; September-May, for May, 2,688,800.

t y  We nave included in tüe aOove table, and snail continue each 
week to give, the average price of futures each day for each month. It  
will be fonnd under eaoh day following the abbreviation “ Aver ”  The 
average for each month for the week is also given at bottom of table.

Transferable Orders—Saturday, 1010o.; Monday, 10 15o.; Tuesday, 
10 25.;.; Wednesday, 10 25c.; Thursday, 10*25c.; Friday, 10"25o.

The follow ing exchanges have been made during the week i
•12 pd. to exch. 1,000 June for Aug 
•28 pd to exch.1,000 Dec. for Sept. 
*09 pd. to exch. 6,000 July for Aug..

•09 pd. to exch. 2,700 July for Aug 
•39 pd. to exch. 1,000 Sept, for July.
•50 pd. to exch. 500 Sept, for Aug.
•11 pd. to exch. 200 June for Aug.
*08 pd. to exoh. 100 Deo. for Jan.

The V isible Su pply  of Cotton to-night, as made up by cable 
and telegraph, is as follow s. The Continental stocks, as w ell as 
those fo r  Great Britain and the afloat are this week’s returns

43 pd. to exch. 1,0 .0 Apr. for June. 
09 pd to exch. 3,600 July for Augi
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and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the oomplete 
figures for to-night (June 22), we add the item of exports from 
the United States, including in it the exports of Friday only.

1888. 1887. 1886. 1885.
Btock at .Liverpool.......... bales 676,000 854,000 671,000 915,000
Btook at London....................... 15,000 18,000 17,000 25,000

Total Great Britain stock. 691,000 872,000 688,000 940,000
Btock at Hamburg.................... 3,400 3,000 5,600 5,000
Stock at Bremen....................... 40,800 55,600 40,400 46,000
Btock at Amsterdam............. . 13,000 32,000 27,000 45,000
Btock at Rotterdam................ 300 200 300 400
Btook at Antwerp..................... 700 1,200 1,500 1,500
Btock at Havre......................... 155,000 228,000 171,000 189,000
Stock at Marseilles.................. 3,200 3,000 7,000 4,000
Btook at Barcelona.................. 65,000 48,000 67,000 62,000
Btock at Genoa......................... 7,000 8,000 19,000 9,000
Btock at Trieste......................... 8,000 14,000 10,000 6,000
Total Continental stocks........ 296,400 393,000 348,800 367,900

Total European stocks___ 987,400 1,265,000 1,036,800 1,307,900
India cotton afloat for Europe. 150,000 22 000 260,000 185,000
Amer, cott’n afloat for Eur’pe. 83,000 31,000 168,000 74,000
Egypt,Brazil,&o.,afltforE’r’pe 19,000 34,000 9,000 7,000
■Stock in United States ports.. 313,016 292,385 388,588 320,921
Stock in U. S. interior towns.. 60,888 32,121 85,929 32,208
United States exports to-day. 11,963 486 1,469 6,900

Total visible supply..........  1,625,267 1,873,992 1,949,777 1,933,929
•Of the above, the totals of American and other descriptions are as follows :

American—
Liverpool stock...............bales 503,000 602,000
Continental stocks.................  176,000 241,000
Amerioan afloat for Europe... 83,000 30,000
United States stock...............   313,016 292,385
United States interior stocks.. 60,888 32,121
United States exports to-day.. 11,963 486

506.000 677,000
243.000 250,000
168.000 74,000
388,588 320,921

85,929 32,208
1,460 6,900

Total Amerioan..................1,147,867 1,197,992 1,392,977 1,361,029
East Indian, Brazil, die.—

¿Liverpool stock......................... 173,000 252,000 165,000 238,000
London stock............................ 15,000 18,000 17,000 25,000
Continental stocks.................... 120,400 152,000 105,800 117,900
India afloat for Europe............ 150,000 220,000 260,000 185,000
Egypt, Brazil, &c., afloat........  19,000 31,000 9,000 7,000

Total East India, &c..........  477,400 676,000 556,800 572,900
Total American.................. 1,147,867 1,197,992 1,392,977 1,361,029
Total visible supply.......... 1,625,267 1,873,992 1,949,777 1,933,929

Price Mid. Upl., Liverpool..... 5Ljd. 57sd. 5 ^ .  558(1.
Price Mid. Upl., New York.... 10516c. 107sc. 9itc. 10fj6c.

The imports into Continental ports this week have been 
-58,000 bales.

The above figures indicate a decrease in the cotton in sight 
to-night of 248,725 bales as compared with the same date of 
1887, a decrease of 324,510 bales as compared with the corres­
ponding date of 1886 and a decrease of 308,662 bales as 
compared with 1885.

A t the Interior Towns the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the corres­
ponding period of 1886-87—is set out in detail in the following 
8 ement.

.figures estimated.
The above totals show that the old interior stocks have 

decreased during the week 17 770 bales and are to-night 28,767

bales more than at the same period last year. The receipts at 
the same towns have been 1,352 bales more than the same 
week last year, and since September 1 the receipts at all the 
towns are 96,162 bales more than for the same time in 1886-7 , 

Quotations for Middling Cotton at Other Markets.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week:
Week ending 

June 22.

Galveston .. 
New Orleans
Mobile __
Savannah . 
Charleston 
Wilmington 
Norfolk....
Boston___
Baltimore . 
Philadelphia 
Augusta... 
Memphis .. 
St. Louis... 
Cincinnati. 
Louisville.

CLOSING QUOTATIONS FOR MIDDLING COTTON ON—
Satur.

93g
glie938
9*3
9 n 16
9L3
9 %lO '̂SSs10̂ 8

10̂ 4
95g
9 1 3
h w
9 7g
9 78

Mon.
93g
9 ^
93g
9̂ 3
9 U ia
9*2
9 7g

io»ie
103g

9 %
913
« Î
9 7g
9 7g

Tuet.
93g
9*3
93g
913
9 U 16
913
Me10*4 @3gioti

103g
9 3 4

M o
95g
9 7g
9 7g

Wednes. Thurs.

M e
Me
Me95g
9%
9 1 3

10
103g-®L}
IOI4
103g
934
95g
95g
9 78
9 78

Me
95g
9*2
95g
9 %
913

10lOSg'S’ijj
loti
103g

9 i s 16
9%95g
9 7g
97s

Fri.

Me
95g
913
95g
9%
913

10103g®lg10̂ 4
103g

9l3ia
9»8l
95g
978
978

A mount of Cotton in Sight June 22.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to June 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight.

1887-88. 1886-87. 11885-86. 1884-85.
Receipts at the ports to June 225,416, 
Interior stocks on June 22 in

973
excess of September 1 ...
Tot. receipts from plantat’ns

Net overland to June 1............
Southern consumpt’n to June 1

Total in sight June 22..........
Northern spinners’ takings to 

June 22..................................

41,251
5,187,182 5,247, 

*2,808 80,
5,458,

936,
398,

224
716000

19314,715,039 
782 18,757

5,184,
771,
356,

,3745,327, 
,792: 807, 
000 290,

975 4,733,796 
051 596,331
000, 252,000

6,792,94016,312,166^,425,0265,582,127

1,673,28811,545,21111,699,978 1,315,449
‘ Decrease from Sept. 1.
It will be seen by the above that the increase in amount in sight to­

night, as compared with last year, is 480,774 bales, the Increase as 
compared with 1885-6 is 367,914 bales and the increase over 1884-5 
is 1,210,813 bales.

W eather Reports by Telegraph.—Ad vices by telegraph 
from the South to-night denote that in general crop pros­
pects are quite good. In consequence of too much rain, how­
ever, grass is becoming troublesome in some portions of the 
West and Southwest.

Galveston, Texas.—It has rained hard on every day of the 
week. The thermometer has averaged 80, ranging from 74 
to 86.

Palestine, Texas.—There has been too much rain, inter­
fering with work and making grass troublesome. It has fallen 
on four days of the week. The thermometer has ranged from 
69 to 90, averaging 81.

Huntsville, Texas.—Rain has fallen on five days of the 
week to the extent of one inch and thirty-three hundredths. 
There has been too much rain, stopping work, and crop3 are 
again getting in the grass. Average thermometer 82, highest 
92, lowest 71.

Dallas, Texas.—It rained hard on two davs of the week, 
but now seems to have cleared off. The rainfall reached one 
inch and seventy-one hundredths. Some sections are in the 
grass, but will be all right with a few days of dry weather. 
The thermometer has averaged 82, the highest being 92 and 
the lowest 71.

San Antonio, Texas.—We have had rain on three days of 
the week, interrupting the wheat harvest, but otherwise doing 
little harm. Crops are good, but dry weather is wanted. The 
rainfall reached one inch and forty-four hundredths. The 
thermometer has averaged 81, ranging from 70 to 91.

Luling, Texas.—There have been showers oa four days of 
the week, the rainfall reaching seventy hundredths of an inch. 
We have had too much rain but no harm done if it will only 
stop so that farmers may conquer the grass. Tne corn crop is 
made and is splendid. Cotton blooms and bolls are abundant 
and the plant looks well except that much of the crop is 
getting grassy again. The thermometer has ranged from 72 
to 92, averaging 82.

Columbia, Texas.—It has rained hard on four days of the 
week, the rainfall reaching two inches and eighty hundredths. 
Although we have had too much rain no damage has re­
sulted as yet, but dry weather is wanted. Average thermom- 
eter81, highest 88 and lowest 74.

Cuero, Texas.—We have had hard rain on four days of the 
week—just as needed—the rainfall reaching two inches and 
twenty-six hundredths. Crops are generally clean and cot­
ton looks very promising. Corn is magnificent. The ther­
mometer has averaged 84, the highest being 90 and the low­
est 78.

Brenham, Texas.—Showers have fallen on four days of 
the week, the rainfall reaching forty-four hundredths of an 
inch. The fields are generally clean and crop3 are very prom­
ising, The thermometer ha3 averaged 81, ranging from 70 
to 92.

Belton, Texas.—There have been showers constantly on six 
days of the week, injuring small grains and interrupting the 
harvest. The growth of grass has also been stimulated. The
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rainfall reached one inch and twenty-two hundredths. The 
thermometer has ranged from 69 to 91, averaging 80.

Weatherford, Texas.—Hard rain on three days of the week 
has interrupted harvest, but been of benefit to corn and cot­
ton. The rainfall reached three inches and two hundredths. 
Average thermometer 80, highest_94 and lowest 66.

New Orleans, Louisiana.—Rain has fallen on six days of 
the week, to the extent of forty-three hundredths of an inch. 
The thermometer averaged 80.

Shreveport, Louisiana.—Rainfall for the week, seventy- 
three hundredths of an inch. The thermometer has averaged 
78, ranging from 72 to 90. Last week’s rainfall was one inch 
and fifty-five hundredths, and the thermometer averaged 76, 
Tanging from 66 to 95.

Columbus, Mississippi.—It has rained on two days of the 
week, the rainfall reaching sixty-one hundredths cf an inch. 
The thermometer has ranged from 66 to 94, averaging 80.

Leland, Mississippi.—The weather has been quite warm 
since last report, with frequent local showers, causing the 
grass to get some headway. The rainfall has been one inch 
and fifty-three hundredths. Average thermometer 77*2, 
highest 88, lowest 70.

Greenville, Mississippi.—It has been showery on three 
days of the week, the rainfall reaching fifty-nine hundredths 
of an inch. The thermometer has averaged 86, the highest 
being 91 and the lowest 81.

Clarksdale, Mississippi.—Via have had showers on five 
days of the week, the rainfall reaching two inches and twen­
ty-five hundredths. Cotton is blooming but getting grassy. 
All late crops are badly in the grass.

Vicksburg, Mississippi.—Telegram, not received.
Meridian, Mississippi.—Telegram not received.
Little Bock, Arkansas.—It has rained on five days of the 

week’, du ring which we have had very little sunshine. There 
has been too much rain for crops. The rainfall reached 
seventy seven hundredths of an inch. The thermometer has 
averaged 85, the highest being 92 and the lowest 79.

Helena, Arkansas.—Crops look promising, but are grassy, 
as we have been having too much rain. Rain has fallen on 
four days to the extent of one inch and sixty-five hundredths; 
rain this morning. The thermometer has averaged 78, ranging
from 68 to 90. __

Memphis, Tennessee.—W e have had ram on five days of 
the week and it rained heavily this morning. The rainfall 
reached one inch and ninety-eight hundredths. Crop prospects 
are good, but dry weather is now desirable. The thermometer 
has raBged from 71 to 94, averaging 79.

Nashville, Tennessee.—W e have had rain on three days of 
the week, the rainfall reaching forty-seven hundredths of an 
inch. Average thermometer 68, highest 94, lowest 80.

Mobile, Alabama.—The crop is developing promisingly. 
Beneficial rains have fallen in some sections, but we still hear 
complaints of dry weather in other localities. Rain here on 
two days of the week, the rainfall reaching one inch and 
nineteen hundredth?, Average thermometer 78, highest 88,
lowest 70. , ,, . ,,

Montgomery, Al/CbbuM'd*—Rain fell on three days in. toe , 
early part of the week, but since the weather has been hot and 
dry and crops are doing finely. The rainfall reached seventy 
hundredths of an inch. The thermometer has averaged 80, 
ranging from 70 to 94. , .

S e l m a ,  Alabama.—We have had ram on one day of the 
week, the rainfall reaching one inch and fifty hundredths. 
The thermometer has ranged from 78 to 91, averaging 79.

Auburn, Alabama.—The weather has been favorable and 
the crop outlook is encouraging. Rainfall for the week one 
inch and thirteen hundredths. Average thermometer 79, 
highest 93 and lowest 70. . . .

Madison, Florida.—It has been showery on two days of 
the week, the rainfall reaching fifty five hundredths of an 
inch. The thermometer has averaged 80, the highest being 
94 and the lowest 68. . . . . .

Columbus, Georgia.—W e have had ram on one day of the 
week, the rainfall reaching once inch and thirty-six hun­
dredths. Thermometer has averaged 85, ranging from 75 to 96.

. Savannah, Georgia.—Rain has fallen on two days of the 
week, the rainfall reaching forty-four hundredths of an inch. 
The thermometer has ranged from 68 to 95, averaging 77.

Augusta, Georgia —The weather has been clear and warm, 
with light rain on two days. The rainfall reached seven 
dundredths of an inch. Cotton is two weeks behind. In sec­
tions where rain has fallen the plant looks well, and stands 
though small are vigorous. Localities where no rain has fallen 
the plant is stated to be very small and spotted. The crop is 
clean. Rain is needed, otherwise the weather is favorable^ 
Average thermometer 82, highest 99, lowest 70.

Atlanta, Georgia.—It has rained on two days of the week, 
the rainfall reaching fifteen hundredths of an inch. Fine 
rain to-day. The thermometer has averaged 80, the highest 
being 93 and the lowest 67. .

Charleston, South Carolina.—It has rained on three days 
of the week, the rainfall reaching seven hundredths of an 
inch. The thermometer has ranged from 71 to 93, averaging 79.

Stateburg, South Carolina.—The weather has been clear 
and very favorable during the week, as there has been only 
one light rain to the extent of twelve hundredths of an inch. 
Average thermometer 78*7, highest 92*4, lowest 68.

Columbia, South Carolina.—Telegram not received. 
Wilson, North Carolina.—Rain has fallen on one day of 

the week to the extent of one hundredth of an inch. The 
thermometer has averaged 83, ranging from 72 to 94. .Hi

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o’clock June 21, 1888, and June 23, 1887.

June 21, ’88.'June 23 /87 .

New Orleans....... .......Above low-water mark.
Feet.
11

Inch.
9

Feet.
0

Inch. 
1

Memphis............ 20 9 18 0
Nashville............ .......Above low-water mark. 2 7 2 3
Shreveport ......... .......Above low-water mark. 19 8 13 6
Vicksburg.......... .......Above low-water mark 32 6 20 1

India  Cotton Movem ent  from  a l l  P orts .—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to June 21.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.

Tear
Shipments this week. Shipments Sines Jan. 1. Receipts.
Great

Brit’n.
Conti­
nent. Total. Great

Britain
Conti­
nent. Total. This

Week.
Since 

Jan. 1.
1888
1887
1886
1885

9.000
11,000
3.000

13.000 
1,000

15.000
22,000

1,000
26,000

3,000

189.000
328.000
281.000 
194,000

561.000
609.000
592.000
440.000

750.000
937.000
873.000
634.000

20,000
23.000
25.000
18.000

1.214.000
1.375.000
1.279.000 

945,000

Shipments for the week. Shipments since January 1.
Great

Britain.
Conti­
nent. Total. Great

Britain. Contifient. Total.

Calcutta— 
1888........
1887 ..................

Madras-
1888 .........
1887 ..................

All others—
1888 .................. ..................
1887........

1,000
1,500

........ 1,000
1,500

26,000
88,000
7.000
6.000

16,500
19,000

63.000 
103,000

2,000
1,000

14.000
15.000

89.000 
191,000

9.000
7.000

30,500
34.000

Total a l l -
1888 ........
1887........

1,501
1,000

1,500
1,000

49,500
113,000

79,000
119,000

128,500
232,000

EXPORTS TO EUROPE FROM ALU INDIA.

Shipments 
to all Europe 

from—

1888. 1887. 1886.
This
week.

Since 
Jan. 1.

This
week.

Since 
Jan. 1.

This
week.

Since 
Jan. 1*

Bom bay..........
All other ports.

22,000
1,500

750,000
128,500

1,000
1,000

937.000
232.000

26,000
2,000

873.000
118.000

Total.......... 23,500 878,500 2,000 1,169,000 28,000 991,000
A l e x a n d r ia  R eceipts  and  Shipm ents .— Through arrange­

ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable o f  
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, Egypt, 
June 20. 1887-88. 1886-87. 1885-86.

Receipts (cantars*)—
This week___
Since Sept. 1 12,892,000

1,000
2,911,000

3,000
2,872,000

Exports (hales)—
To Liverpool.............
To Continent............

Total Europe........

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1»

1,000
1,000

240.000
148.000

2,000
2,000

253.000
148.000

1,000
1,000

229.000
170.000

2,000 (388000 4,000 401,000 2,000 399,000
* A cantar is 98 pounds. t Revised.
Manchester  M a r k e t .—Our report received by cable to-nighfe 

from Manchester states that the market is firm for botk 
yarns and sheetings. We give the prices for to-day belowr 
and leave those for previous weeks of this and last year 
for comparison: ~

1888. 1887.

32s Cop. 
Twist.

84t Us. 
Shirtings.

Oott’n
Mid.
TJplds

32s Cop. 
Twist.

8*4 lbs. 
Shirtings:

Cott’n
Mid.
TJplds

d. "  
51»!« 
5131R
57s
6
6
5 ^

May 18 
» 25 

June 1 
“  8 
“  15 
“  22

d. d. 
7iiie@8*4 
7Hi6®814 
7 ii16@8*4 
17*2 @8*4 
7*9 @8*4 
'7®8 @838

s. d. s. d. 
5 7%@7 1 
5 7*2@7 1 
5 7*2@7 1 
5 7 @7 0 
5 7 @7 0 
5 8 @7 1

d.
538
53s
538
53a
5716
5*2

d. d. 
75i6@715l6 7516@71616 
7616®715i6 7516®7151(5 
738 ®8 
73g @8

s. <L s. d. 
5 8 ® 6 10 
5 8 @ 610 
5 8 @ 610 
5 812@ 6 10*2 
5 8*2@6 10*s 
5 812@6 10*2

J ute  B utts, B ag g in g , E tc .—There is only a light call for  
agging and the market is without any special feature. Price» 
re about as last, and sellers are quoting 6@63^c. for T% lb., 
u@63£c. for \%  lb., 7@7^c. for 2 lb. and 7^c. for standard 
rades. Some trade has been done in jute butts, and price» 
!re firm at l%@l*95c. for paper grades and 2@ 2^c. for 
tagging quality.

East India Crop.—From the Bombay Company s (Limited> 
Cotton Report of date May 18, we have the following:
Receipts continue to fall off, and are now 89,000'bales behind la»t 
ear. The recepits from the Oomrawuttee and Khandeish districts have 
:ent pace during the last month with last year, and it is probable that 
h'i total receipts from these districts will not he so short as was at one 
imp anticipated. The arrivals of Dhollera cotton are falling oft, anu- 
luring the Fast fortnight are about 20,000 hales behind last year, and a* 
his crop has come forward unusually early this year, a furthervtaUing 
>ff may' be looked for. Clearances to United Kingdom and Continent 
inc^Ut January are 589,992 bales, against 718,413 bales last year, and 
leeing that the quantity entered out tor shipment is nearly 40,000 hale* - 
ess, it appears probable that, unless a good demand springs up mean­
while the exports for the current six months will not reach even 800»'
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Shipping News.—The exports of cotton from tbe United 

States the past week, as per latest mail returns, have reached 
-40,181 bales.

Total dale».
New  York—To Liverpool, per steamers City of Berlin, 1,755 

Germanic. 1 ,400....-Republic, 1,325— Scythia, 1,803....
Servia, 991__ Spain, 1,401___ Wisconsin, 1,731................... 10,406

To Hull, per steamer Colorado, 765............................................ 765
To Havre, per steamer La Normandie, 74 1 .............................  741
To Bremen, per steamers Eider, 20 —  Saale, 300.................... 320
To Hamburg, per steamer Rhaetia, 347............. |....... . 347
To Antwerp, per steamer Belgenland, 283............................... 283
To Copenhagen, per steamer Geiser, 300..................................  300
To Barcelona, per steamer Burgundia, 1,450............................ 1,450
To Genoa, per steamers Devonia, 100... Iudependente, 600 700

N ew  Orleans—T o  Liverpool, per steamers Inventor, 2,524___
Texan, 3,669................ .............................. ..............................  6,193

To Bremen, per steamer Yiola, 4,567........................................  4,567
To Hamburg, per steamer Eglantine, 1,037............................  1,037
To Genoa, per steamer Columbia, 4,201.................................... 4,201

•Charleston—To Barcelona, per bark Concepcion, 1,701.............  1,701
Baltimore—To Liverpool, per steamer Nessmore, 361................  361

To Bremen, per steamer Braunschweig, 391............................ 391
B oston—To Liverpool, per steamers Catalonia, 1,892__ Iowa,

1,35*3__ Virginian, 3,003 .......................................................  6,288
To Yarmouth, per steamer Yarmouth, 80....................... ........  80
T ota l................ ..............................................................................40,131

The particulars of these shipments, arranged in our usual 
€orm, are -as follows:

A’lw'p Baree- 
Brem. and Iona

Liver■ <& Ham- Copen- and Yar-
pool. Hull. Havre. burg. hagen. Genoa, mouth. Total.

New York.. 1 0 , 4 0 6 7 6 5 7 4 1 6 6 7 5 8 3  2 , 1 5 0  ............. 1 5 , 3 1 2
N . Orleans. ( 5 ,1 9 3 5 , 6 0 4 ............. 4 , 2 0 1  . ........... 1 5 , 9 9 8
•Charleston __ _ .............  1 , 7 0 1  ............. 1 , 7 0 1
Baltimore.. 3 6 1 3 9 1 __ 7 5 2
B oston ... . 6 , 2  s 8 8 0 6 , 3 6 8

t W  The prices are given in pence and 6 4 ths thus:  5 63 mean 
5 63 64d„ and 6 01 means 6 l-6 4 d .

S a t ., J u n e  1 6 . Mon., J u n e  1 8 . T u e s ., J u n e  1 9 *

Open High Low. Oto». Open High Low. Clos. Open High Low. Clos.
d. d. d. d. d. d. d. d. d. d. d. a.

June. .. 5 27 5 27 5 27 527 5 27 5 27 5 27 5 27 5 28 5 29 5 28 5 29
June-July.. 5 27 5 27 5 27 5 27 527 5 27 5 27 5 27 5 28 5 28 5 28 528
July-Aug... 5 26 5 26 5 26 5 26 5 27 6 27 5 26 5 26 5 28 5 23 5 28 528
Aug.-Sept.. 526 5 26 5 26 5 26 5 26 5 26 5 26 526 5 27 5 27 5 27 527
September. 5 26 5 26 5 26 5 26 5 26 5 26 5 26 5 26 527 5 27 5 27 527
Sept.-Oct... 516 516 516 5 16 516 516 516 516 517 517 517 517
Oct.-Nov... 511 511 511 511 511 511 511 511 512 512 512 5 121
Nov.-Dee... 5 09 5C9 5 09 5 09 5 09 5 09 5C9 5C9 510 510 510 519
Dec.-J a n ... 5 09 5 09 5 69 5C9 5 09 5 09 5 09 5 09 510 510 510 510

Wednes. June20. Thurs., June $21. F ri., June 2$8.

Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.
d. d. d. d. d. d. d. d. d. d. d. d.

June.......... 530 5 30 5 29 5 29 5 30 5 30 5 30 5 30 5 80 530 530 5 30
Jnn e-July.. 5 30 5 30 5 29 5 29 5 30 5 30 5 30 5 30 530 5 30 5 30 530
July-Aug.. 5 £0 5 30 5 29 5 29 5 30 5 30 5 30 5 80 5 80 5 30 5 30 5 30
Aug.-Sept.. 5 29 5 29 5 28 5 28 5 29 5 29 5 29 5 29 529 5 29 529 5 29
September. 5 29 529 5 28 528 5 29 5 29 5 29 5 29 5 29 5 29 5 29 529
8ept.-Oct .. 518 518 518 518 5 18 518 518 518 518 518 518 518
Oct.-Nov... 513 513 513 513 513 513 5 13 513 513 513 513 513
Nov.-Dec... 511 511 511 511 512 612 512 512 511 511 511 6 It
Dec.-Jan... 511 5 11 511 511 511 511 511 511 511 511 511 511

Total... .. 23,248 765 741 6,662 583 8,052 /8 0  40,131
Below we add the clearances this week of vessels carrying 

-cotton from United States ports, bringing our data down to 
the latest dates :

N ew O rle an s—For Liverpool—June 18—Steamer American, 2,862. 
B oston—For Liverpool—June 15—Steamers Istrian, 380; Pavonia,

For Yarmouth—June 1 5 —Steamer Yarmouth, 1 5 .
■ B a l t i m o r e — For Liverpool—June 1 8 — Steamer Nova Scotian, 2 , 1 0 5 .

For Bremen—June 16—Steamer Donau, 335.
P h i l a d e l p h i a —For Liverpool—June 1 2 —Steamer Lord Clive, 1 , 2 5 7  

__ June 1 9  -  Steamer British Prince,------- .
Cotton freights the past week have been as follows :

Satur. Mon. Tues. ' Wednes. Thurs. Fri.
^ L iverp oo l, s te a m  d. 564 564 564 564 B64 B64

D o  s a i l . . .c i . .... .... .... .... .... ....
»H a v re , s t e a m ___ c. % h X4 X4 *4 X4

D o  s a i l ............c. .... .... .... .... ....
B r e m e n ,  s te a m  ..c. 932 932 932 932 932 932

D o  s a i l .........c. .... .... .... .... .... ....
¡H a m b u rg , s te a m  c. 932 1764® 932 176 4 ® 932 1764® 932 1764® 932 1764® 932

D o  s a i l . . . c . .... .... .... .... ....
-A m s t ’d ’m , s te a m , c. 25* 25* 2 5 * 25* 25* 2 5 *

D o  v ia  L e i t h .d. .... .... .... .... ....
® e v a l ,  s t e a m ___ d. 21128n 64 21128n 64 21128X164 211281164 211281X64 21128n e4

D o  s a i l ............d. .... .... .... .... ....
B a r c e lo n a ,s t e a m  d. 3ie 316 316 316 316 3ie
«G en oa , s t e a m .. .d. 316 316 316 S16 316 316
T r ie s te , s t e a m . ..d. 732 732 732 732 732

«A n tw e rp , s te a m  d. 332® 764 33 2 ® 784 33 2 ® 7«4 3S2® 764 33 2 ® 764 3S 2® 764
* Per 100 lbs.

L iv e r p o o l .— By  cable from Liverpool we have the follow* 
¿ng statement of the week’s sales, stocks, &c., at that port. 
We add previous weeks for comparison.

June 1. June 8. June 15. June 22.
Bales of the week............. bales

Of which exporters took___
Of which speculators took.

Bales American___ _____ ____
-Aetna! exDort.______ _______
¿Forwarded . . . ..... ....................
Total stock—Estimated............

Of which American—Estim’d
'Total import of the week........

Of which American..............
«Amount afloat..................

Of which American...............

45.000 
3,000

35.000
14.000
15.000 

*782,000 
*577,000

58.000
40.000 

103,000
35.000

59.000
4.000
2.000

46.000 
7,000

12.000
748.000
552.000

40.000
31.000
88.000 
36.000

63.000
3.000
1.000

48.000 
9,000

10.000
707.000
521.000

37.000
27.000
80.000 
35.000

70.000
4.000
2.000

51.000 
7,000

11.000
676.000
503.000

51.000
37.000
65.000
20.000

* Actual count—29,086 bales added as correction, of which 27,923 wales American.
The tone of the Liverpool market for spots and futures each 

day of the week ending June 22 and the daily closing prices 
■•«pf spot cotton, have been as follows :

Spot. Saturday Monday. Tuesday. Wednes. Thursd’y. Friday.
Market, ) 

312:30 p.m. £ Quiet and steady. Steady. Harden’g. Active. Firm. Firm.
-Mid.Uprds. 
'Mid. Ori’ns. t y

8,000
500

5%
10,000

1,000

1 5 “
10,000

1,000

5!ie5%
17,000

1,000

5%
5916

12,000
1,000

5%
59ie

10,000
1,000Bpec. & exp.

Futures. 
Market, l 

12:30 p.m. $ Steady.
Steady at 
partially 1414 adv.

Steady at 1-64 adv.
Steady 
at an 

advance.

Steady at 
partially x-64 ad­
vance.

Steady.

Market, 1 
4 P. M. $

Verysteady. Quiet and 
steady. Firm. Quiet. 8teady. Quiet.

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.

B R E A D S T U F F S .
Friday, P. M., June 22,1888.

Flour has been dull and more or less depressed in sympathy 
with lower prices for wheat. Bayers have heen inclined to 
hold off when wheat became weaker and to buy a little more 
freely when that market was strengthened, but in the aggre­
gate the transactions have been unsatisfactory. The Western 
mills have done considerable trade in No. 2 fbur on the 
basis of cost, freight and insurance, because they have been 
favored with lower rates of freight to Europe than are granted 
to the New York trade. The business here has been largely 
in the low grades, and these have been rather more steady in 
value than better descriptions, though the market as a whole 
has been without any very decisive tone. To-day the market 
was dull and to a great extent nominal.

Wheat has continued on a downward course, with at times 
considerable excitement, due to the heavy selling by large 
holders of July and other options, both here and at the West. 
Easier markets abroad, a more favorable outlook for the crops 
in this country and an apparently general loss of confidence 
among the bulls. The decrease in the visible supply, as an­
nounced early in the week, was disappointing, being much 
smaller than was expected. The Chief of the Agricultural 
Bureau reported the condition of spring wheat as 92, against 
87 per cent a year ago, and there were reports of an increase 
in the Russian crop; and though the covering of shorts and ra­
ther less favorable crop reports from France had a tendency to 
check the decline for a moment, the general drift of the mar­
ket has been downward. As a rule the export trade has been 
small. To-day the influences already mentioned were still 
operative and prices further declined, though there were some 
coverings on rains in the Southwest and unfavorable crop re­
ports from France.

DAILY CLOSING PRICES OP NO. 2 RED WINTER WHEAT.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery....................e. 89 88% 8838 89 87% s é 1*
August delivery...............o. 90 89% 89% 90% 8838 87 3s
September delivery........ c . 90% 90% 90% 91% 89% 8S%
December delivery......... c. 93% 93% 93% 94% 92% 92%
May, ’89 delivery......... c. 98% 98% 98% 98% 97% 96%

Corn has declined owing to heavy liquidation both here and 
in Chicago, the influences controlling this cereal being in fact 
much tbe same as those which have governed wheat. The 
clique in Chicago is said to have sold freely. The market has 
rallied at times, owing to covering by shorts and a temporary 
decrease in the receipts, but in the main the movement of the 
crop baa been rather large, and with fine weather and favor­
able crop reports, there has been little to check the decline. 
The speculation has been fairly active, but the export trade 
has been small. To-day the market was lower, owing to 
further liquidation.

DAILY CLOSING PRICES OP NO. 2 MIXED CORN.
Sat. Mon. Tues. Wed. Thurs. Fri~

July delivery.................c. 57% 56% 57 563a 55% 53%
August delivery.............. c. 58% 57% 5S% 57% 56% 55
September delivery.........c . 59% 58% 5858 58% 57 55%
October delivery............ c. 593s 58% 58% 58% 57 56%
November dalivery___ c. 58% 57% 58^ 57% 55% 55%
December delivery........c. 54 53 54 ___ 52% 52

Oata have been more active, but at declining prices, in. 
sympathy with other cereals, and also by reason of large re­
ceipts, a considerable increase in the visible supply, and the 
fine weather for hay and oats in this country. Large opera- 
torn at the West have b en selling heavily. Tne supply of 
No. 2 white here, it is pointed out, is four times larger than 
that of a year ago, while the stock of No. 2 mixed here is 
tenfold larger tban then. The stock in Chicago is corres­
pondingly liberal, and the supply on the Canal is three timea 
as large as a year ago. To-day the market was irregular, 
with the near options weaker.
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DAILY CLOSING PRICES OP NO. 2 MIXED OATS.
Sat.

July delivery.................. o. 37*8
August delivery............. e. 33
September delivery__ c. 323s

Mon.. Tues. Wed. Thur». Fri.
36*8 35% 35% 34% 33%
32% 32% 32% 31% 31 %
31% 31% 31% 31% —

The following are the closing quotations:
FLOUR.

Pine.................. V bbl. $2 25®$2 75
Superflue______ . . . . .  2 40® 2 90
Spring wheat extras. 3 00® 3 25 
Itüm. clear and stra’t. 3 50® 4 50 
Winter shipp’g extras. 3 20® 3 30 
Winter X X  and X X X . 3 50® 3 60
Patents.......................  4 40® 5 00
Southern supers...... 2 85® 3 00

Sonth’n com. extras.. $3 20® 
Southern bakers’ and

family brands...... 3 55®
Rye flour, superfine.. 3 40® 

F in e ........ . . . . . . . .  2 40®
Corn meal—

Western, & o.... . . . .  3 25® 
Brandywine___. . . .  3 40®

3 40
4 55 
3 60 
2 65
350

GRAIN.
W heat-

Spring, per bush... 
Spring No. 2 . . . . . . .
Red winter No. 2 ... 
Red winter— . . . . .
White......................

Oom—West’n mixed. 
West’n mixed No. 2.
Steamer No. 2.......
Western yellow .... 
Southern white—

S4 ® 
84 ® 
86%®
84 ®
85 ®
53 ®
54 ® 
53%®
57 ®
58 ®

e. Rye— e. 0.
67% State & Pa., ©bush. 69 ® 74
85 Oats—Mixed.............. 37 ® 38
87 White...................... 42 ® 47
90 No. 2 mixed............ 37 ® 37%
69 No. 2 white............. 42%® 44
55 Barley—
55 Canada No. 1 ---- - ® ....

Two-rowed State.. ® ....
59 Six-rowed State.. . . ® ...
60 Malt—State, 4-rowed. 97 ®1 00

State, 2-rowed..... 90 ® 94

The movement of breadstuflEs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West­
ern lake and river ports, arranged so as to present the com­
parative movement for the week ceding June 16. 1888, and 
since August, for each of the last three years:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Bbls.imbs Rush. 60 lb? Bush.56 lb? Bush. 32 lbs Bush.48 lb? Tiu. 56 lb?
Chicago....... 91.567 182,349 2,551,537 1,515,442 44,3 7 31,807
Milwaukee.- 50,868 185,344 54,590 130.000 12,029 7,430
T oledo......... 3.112 7,070 36,821 3,000 2,143
Detroit......... 2,287 17,389 11.690 23,001 2.918
Cleveland... 5,222 65.857 10,400 33.489 2,154 303
St. Louis...... 12,526 91,068 352,485 163.995 690 550
Peoria..........
Duluth..........
Minneapolis.

3,0.5 
44,788

15,050
77,900

550,620

99,000 250,000 8.400 8,250

Tot.wk. ’88. 213,395 1,192,647 3,116.523 2,118.937 70,958 50.483
8amewk.’87. 211,564 3,140.513 1,087,205 1,118,522 63,673 21,250
Same wk.’86 
Since Aug. 1.

171,096 1,313,283 2,211,153 1,095,178 41,849 19,891

1887-8....... 10,072.164 101,685,873 82,810.046 71,697,749 22,535,950 2.005,540
1886-7*....... 9,882,382 84,708,158 77.471.783 61,273,401 21,272,945 1.929,840
1885-6*....... 7.723,912 55,512,310! 87,134,833 56.978,147 20,162,975 2.798,253

* Include one week extra.
By adding this week’s movement to our previous totals we 

have the following statement of exports:

Reports to—

Flour. Wheat. Corn

Sep* *1/87, 
to June 
16, 1888.

Sept. 1/86, 
to June 
18,1887.

Sept. 1/87, 
to June 
16. lSi-8.

Sept. 1/86, 
to June 
18, 1887.

Sept. 1/87, 
to June 
16, 1888.

Sept.l,’»6 
to June 
18,1887

Bbl*. Bbl*. Bush. Bush. Bush. Bush.
Un.K ngdom 6.401.483 5,533.696 18,975,728 38.767,641 13,311,979 21,648,260
Continent... 821,845 417.408 110,390.849 29,001,612 3,747,620 9,297,993
8 > «C .A m ... 840,453 893.126 45,705 36,342 223,706 619,804
W est Indies. 789.001 654,532 19.055 3,071 327.023 427,497
Brit. Col’nies 552,679 430,574 4,505 66,931 34,199
Oth.countr’s 33,719 32,489 53,294 135,446 29,634 53,157

Total........ 8.9S9.180 7,961,825 24,489,196 62,944,112 17,706,893.32,080,910

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, June 16, 1888:

Wheat,
In  »tore at— bush.

New York............ 2,793,497
Do afloat........  281,800

Albany................. .........
Buffalo................  1,330,802
Chicago...............  4,815,250
^Milwaukee..........  1,765,928
Duluth.................. 4,880,509
Toledo.................. 351,390
Detroit................. 274,065
O sw e g o ........... 40,000
B t Louis... : . . . .  236,606

Do afloat................. ...........
Cincinnati............ 13,000
-fBoston................. 16,508
¡Toronto.............. 63,000
Montreal.............  346,793
Philadelphia.......  103,764
Peoria..................  13,064
Indianapolis......... 43,656
Kansas City........  29,641
Baltimore............  433,993
Minneapolis........  6,083,624
St. Paul................. 260,000
On Mississippi___ . . . . . .
On Lakes.............  437,808
On canal & river. 632,000

Oom, Oats, Bye,
bush. bush. bush.

556,155 653,288 9,227
223,700 12,000
106,000 76,300 37,600
401,217 388,486 49,966

6,973,387 1,821,341 48,638
i 2,294 10,717 33,555

124,725 1,310
132,222 13,399 3,644
31,936 38,901 557
20.000

841,927
50.000
65.000

120,512 2,881
57,000 10,000

59,017 147,299
16,000
27,250

793
31,234 3,850
82,087 44,056

170,717 382,172 28,850
61,924 92,504 2,067
64,790 26,470
48,910
11,923
66,300 45,500

1 325,348 1,167,395
987,700 625,100 8,500

Barley,
bush.

6,793

3,586
38,495
17,662

559
90,000

5,393
12,000

1,559
59,000

1,944
3,032

Tot. June 16. ’88. 25,246,698 12,448,513 5,767,000 240,128
Tot. June 9, ’88. 25,752.815 11,105,065 5,329,313 212,985
Tot. June 18,’87. 41,217,221 11,771,149 3,013,969 245,423
Tot. June 19/86*. 30.909.101 9,388,335 2,730,982 288,838
Tot. June 20/85*. 37,330,400 5,906,297 3,759,449 187,291

240,025
262,201
148,100
252,089
184,475

TH E DRY GOODS TRADE.
New  York, Friday P. M., June 22,1888.

Business in commission and importing circles was light and* 
irregular the past week, wholesale buyers having governed 
their purchases of summer goods by pressing requirements* 
on account of the near approach of the “ stock-taking”  
period, while operations in fall and winter fabrics were main­
ly restricted to a few specialties, as dark prints, dress goods, 
gingbams, &c., for which fairly good orders were placed for 
future delivery. There was a moderately good movement in
some descriptions of staple cotton and woolen goo is, hosiery, 
underwear, &c., on account of former transactions, consider­
able shipments in this connection having been made by slow 
transportation routes in order to econom'ze on freights. Do­
mestic cotton goo^s ruled firm in p.ice, and desirable makes 
of domestic woolens, though quiet in demand, are held with 
a good deal of firmness, because of restricted production by 
the mills. Shotwell, Clerihew & Lothman, of Minneapolis* 
MinD., whose embarrassment was noted in last report, have 
made an assignment for the benefit of their credit ore, but 
nothing definite in regard to the condition of the firm has• 
thus far been ascertained.

D omestic Cotton Goods.—The exports of cotton goods 
from this port for the week ending June 19 were 2,987 pack­
ages, valued at $174,207. These shipments include 1,602 to 
Chins; 474 to South America ; 300 to Aden ; 272 to tbe West 
Iodif s ; 125 to Central America ; 75 to the British East Indies ; 
63 to Europe ; 62 to Mexico, and 14 to all other countries. 
Since the 1st of January the exports agg egate 77 227 pack­
ages, valued at $4,673,341. Of this total China has had 32,69T 
packages, valued at $1,653,891, and 14,277 packages, valued at 
$954,659, have gone to South America. For the same period 
of 1887 the exports to all ports were 94,764 packages, valued 
at $5,569,341, of which 52,449 packages, valued at $2,476,725, 
went to China, and 17,791 packages, v-lued at $1,269,738, to> 
South America. To the same time in 1886 the total shipments 
reached 103,420 packages, and in 1885 were 77,061 packages. 
The character of the demand for staple cotton goods has not 
materially changed 6ince the previous week, new business 
1 aving been confined within narrow limit?. There was, how­
ever, a fair movement in plain and colored cottons from this 
market and direct from the mills, on account of former trans­
actions, and the tone of the general marfiet retains the firm­
ness noticed for some time past. As stated last week, it is a 
buyers’ market for Southern sheetings, but Eastern brand» 
are steadily held as a rule, and low-grade brown and bleached 
goods, flat-fold cambrics, &e., have slightly advanced, in sym­
pathy with print clothe. Print cloths were in steady demand 
and 64x64s were marked up to 4c. with few Sellers of “ spots”  
and “ near futures” at this price, while 56x60s continued 
scarce and nominal at 3>£c. for “ spots.” Stocks last Saturday 
and for the three previous years were as follows:

1888.
Stock o f  Print Cloths— June 16. 

Held by Providence manufrs.. None 
Fall River manufacturers... 5,000
Providence speculators........ None
Outside speculators (est)....... 2,000

1887. 
Tune 18.
131.000
265.000

57.000
60.000

1886. 
June 19. 

68,000
105.000
151.000

20,000

1885. 
June 20,.
449.000
336.000 
324,00v>
260.000

Total stock (p ieces)........ 7,000 513,000 344,000 1,369,000
Dark fancy prints were fairly active in demand, large 

orders for future delivery having been placed subject to open­
ing prices. Light fancy prints, shirtings, indigo blues* cam­
paign handkerchiefs and decorative prints were_ severally in 
fair request, and there was a pretty good business in dark 
dress ginghams, sateens, lawns, seersuckers and batistes, at 
unchanged prices.

Domestic W oolen  Goods.— A s regards r ew business, it was- 
a quiet and uninteresting week in the woolen goods branches- 
of the trade, but there was a good steady movement in heavy 
clothing woolens and flannels on account of former transac­
tions, and the tone of the market has shown considerable 
firmness, because of the strictly moderate stocks on hand. 
New light-weight clothing woolens were only shown in ex-: 
ceptional case?, and very little business was done in this con­
nection. Cloakings were delivered in fair quantities in execu­
tion of back orders, but current sales were limited in extent* 
and Jersey cloths and stockinets were lightly dealt in by the 
manufacturing trade. Satinets ruled quiet in first hands, and 
a fair distribution of Kentucky jeans and doeskins was made 
by the commission houses. Flannels were fairly active in 
movement, but new business was only moderate, and blankets 
were in irregular demand, as were shawls, carpets, wool ho­
siery and heavy underwear. Dress goods were more or less 
quiet, but many leading makes of all-wool and worsted fabrics 
adapted to the coming season are well under the control of 
orders.

F oreig n  Dr y  Goods.—There was a continuation of the- 
light demand for foreign goods reported of late, other than a 
few seasonable specialties having ruled quiet in importing 
and jobbiBg circles. The auction season has practically closed, 
and the offerings made during the week were of no special 
importance, aside from a two-days’ sale of laces and lace goods* 
which was attended with fairly satisfactory results, as regards 
the distribution of the goods; but the prices obtained were low 
in some instances, and not very remunerative to the consign-
ors.* Minneapolis and St. Paul not included, 

t Last week’s stocks; this week’s not received.

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



June 28, 1888.] THE CHRONICLE. vii

© a t i a Ä i a t i  a txÄ  W ox& i& u  J B a n fcs  a n d  B a n k e r s . f i n a n c i a l .

CAN AD IAN . F O R E IG N .

Bank of Montreal.
[ESTABLISHED 1818.J

CAPITAI. Paid In -  - $12 ,000 ,000  Gold 
SURPLUS . . .  -  $6 ,000 ,000  Gold

T H E

Railway Share Trust Co.
(LIMITED).

Hon. Sir DONALD A . SMITH, President.
W . J. BUCHANAN, General Manager J

N E W  TORE OFFICE:
« o s .  5 9  &  6 1  W A L L J S T K E E T ,!

W alter Watson,)  -Alex ’r Lang, J Agents,.

Buy and sell Sterling and Continental Exchange 
and Cable Transfers ; grant Commercial and Travel­
ers’ Credits, available in any part o f the W orld; 
issue drafts on, and make collections in, Chicago 
and throughout the Dominion o f Canada.

L o n d o n  O ffice. N o . 2 2  A  b e liu r d i  L a n e .

Imperial Bank of Canada.
(paid dp)- - -  $1 ,500 ,000SURPLUS - - - - - -  550 ,000

H. S. HOWLAND, Pres’t. T. R. MERRITT, Y.-P. 
D. R . W ILKIE, Cashier.

HEAD OFFICE, TORONTO.
Branches in  Ontario .—Essex Centre, Fergus, 

Galt, Ingersoll, Niagara Falls, Port Colborne, St. 
Catharines, St. Thomas, Toronto (Yonge St. Br.). 
Welland, W oodstock.

Branches in  Northwest—Winnipeg, Brandon, Calgary.
Agents in London : ]

Lloyd’s Barnett’s & Bos- 
.anquet’s Bank, limited.

Agents in New York : 
Bank  or Montreal.

Collections promptly made in any part o f  Canada. 
D r a w e r s  o i  S te r lin g  E x ch a n g e .

The Merchants’ Bank
O F CA N A D A.

Capital, Pai4 Dp. • • ■ $5,799,200 
R e s e r v e ,............................. 1,700,000

H E A D  O F F IC E !, M O N T R E A L .

ANDREW  ALLAN, Esq., “ resident.
ROBERT ANDERSON. Esq., Vice-President, 

GEORGE HAGUE. General Manager. 
JOHN GAULT, Branch Superintendent.

BANKERS :
LONDON, ENG.—The Clydesdale Bank (Limited.) 
NEW YORK—The Bank o f New York, N. B. A.

A general Banking business transacted. Letters 
o f Credit issued, available in China, Japan and 
other foreign countries,
N e w  Y o r k  A g e n c y , N o . 6 1  W a l l  S tre e t.

HENRY HAGUE, ) Xm nt.
JOHN B. HARRIS. JR., f  Agents.

A G E N C Y  O F  T H E J

B a n k
OF

British N orth A merica.
N o .  5 2  W A L L  S T R E E T .

Buy and sell Sterling Exchange and Cable Trans­
fers. Issue demand drafts on Scotland and Ireland; 
also on Canada, British Columbia and San Fran­
cisco.

C I R C U L A R  N O T E S  issued in Pounds Ster­
ns, available in all parts o f  the world. C O M ­

M E R C I A L  C R E D I T S  IS S U E D  for use in 
Europe, China, Japan, East and W est Indies and 
the Brazils, River Plate, &c.

Bills collected and other banking business trans-
D. A. M cT A V IS H ,). t H. STIKEMAN, J Agents.

F O R E IG N .

T H E

Anglo-Californian Bank
(LIMITED)

L O N D O N , H ead Office, 3 A ngel Court.
8 A N  F R A N C IS C O  Office, 200 Bansome St 
N E W  Y O R K  Correspondents,

J . & W . Seligm an & Co. 
B O S T O N  Correspend’ta, M assaohnsettsN . Bk,
A u th o r iz e d  C a p ita l , . . .  $ 6 ,0 0 0 .0 0 0  
P a i d -u p  C a p ita l , . . . .  1 ,5 0 0 ,0 0 0  
R e s e r v e  F u n d , . . . . . .  5 0 0 ,0 0 0

Transact a general banking business. Issue Com­
mercial Credits and Bills o f Exchange,availab)e in all 
parts o f  the world. Collections and orders for Bonds, 
Stocks, etc., executed upon the most favorable terms.

FRED’K F. LOW, >«  . .IGNATZ STEINliARTi) ManagerSiM 
*». W, LILENTHAL, Cash

N O . 4  B A N K  B U I L D I N G S

LONDON, ENGLAND.

C a p ita l P a id  U p , £ 9 7 1 ,3 6 0  S te r lin g .

This Company undertakes the business of Trustee 
to Loans of approved Railways, negotiates and 
Issues Loans on the London Market, acts as Agent for 
Railways and other Corporations, either in the mat­
ter of payments of Interest on Loans, Dividends on 
or Registration of Stocks in London, or otherwise.

Cable Address—Pa w , London.

R E G I S T R A T I O N  O F

American Railway Shares.
THE ENGLISH ASSOCIATION OF AMERICAN 

BOND AND SHAREHOLDERS (LIMITED) will 
obtain registration o f  American Railway shares 
(d o w  passiDg about on blank transfers) in the name 
o f the Association, securing to the true owner full 
voting power, prompt payment o f dividends in Lon­
don and collection o f rights.

For shares registered in its name the Association 
will issue, free o f charge, certificates countersigned 
bv the London and Westminster Bank (Limited), 
against the shares lodged with the Bank. The cer­
tificates have dividend coupons attached, payable in 
London. The charge for registering shares in the 
name o f the Association is 3d. per share. I f insured, 
6d. per share, out a^d home (including registration), 
the market value not exceeding £12 per share, 9d. 
per share up to £25 per share.

The Association will also obtain registration in 
owners’ names, and collect the dividends by power 
o f  attorney. Full particulars may be obtained at 
the offices o f  the Association

SAMUEL POPE, Q. C., Chairman. 
JOSEPH PRICE, Managing Director. 
F. P. BAXTER, Secretary.

5 Great Winchester Street, London, E. C.
The Association acts as Transfer Agents in Lon­

don for American Railway Companies, in conjunc­
tion with the London agents o f  the Mercantile 
Trust Company o f New York as Registrars.

Agents in the United States,
POOR & GREENOUGH. 30 Wall St., N.Y.

Blake, Boissevain & C o.,
LONDON, E N G L A N D .

Negotiate Railway, State and City loans.
Execute orders for Bonds, Shares, etc., on Com 

mission, and transact a general Banking and 
Commission Business.

Special attention given to the execution of 
orders for Securities on the New York, Lon­
don and Amsterdam Exchanges, in corres­
pondence with

B L A K E  B R O T H E R S  &  CO.,
5 N a s s a u  S tre e t , N e w  Y o r k ,

2 8  S ta te  S tre e t, B o s t o n , M a s s ,

AND

A D O L P H  B O ISSE V A IN  &. CO.
A m s t e r d a m , H o l la n d .

The Bank of Australasia.
(Incorporated by Royal Charter, 1835.)

4  T breadneedL le S tre e t, L o n d o n .ai\f\ /viaPaid-up Capital, - - - - - -  £1,600,000Reserve Fund, - - - - - - -  800,000Reserve Liability of Proprietorsunder the Charter - -  - - 1,600,000Letters of Credit and Drafts issued on any of the 
numerous branches of the Bank throughout Aus­tralia and New Zealand.Bills negotiated or sent for collection.Telegraphic transfers made.

Deposits received In London at Interest for fixed periods, on terms which mav be ascertained on ap> plication. PRIDEAUX SELBY, Secretary.

Hong Kong & Shanghai
B A N K I N G  C O R P O R A T I O N .

Paid-up Capital....,............................   17,500,000Reserve Fund.................................    3,900,000Reserve Liability of Proprietors.............. 7,500,000
The Corporation grant Drafts, issue Letters of Credit for use of Travellers, and negotiate or collect Bills payable at Bombay, Calcutta, Singapore, Saigon. Manila, Hong Kong, Foochow, Amoy, 

Ningpo, Shanghai, Hankow, Yokohama, Hiogo, San Francisco and London.
A .  M . T O W N S E N D  A g e n t«  5 0  W a l l  81«

I f u t x i f l t l .

Heinemann & Co.,*•ê
62 Gresham House, E. Cm2 11 

LONDO N.
Solicit accounts and agenoies of Banks, Railways 

Corporations, Firms and Individuals upon 
favorable terms; also orders for the pur* 
chase and sale of Bonds, Shares, &c., Ac. on 
the Stock Exchange.

Interest allowed on Deposits, subject to 60-days 
sight drafts, at Bank of England rate, and 
one per cent below that rate subject to 
demaud drafts.

Negotiate Railway, State and City Loans.

W H s c z U n u z a v c s .

North British
& Mercantile Ins. Co.

OF
LONDON AN D E D IN B U R G H , 

U. S. Branch Statement Jan. 1, 1888
Invested and Cash Fire Assets........  $3,347,833 81

LIABILITIES.
Reserve for Unearned Premiums.. 1,314,448 81
Reserve for Unpaid Losses.............  151,267 39
All other Liabilities..........................  3,548 33
Net snrplns................................1 ,878 ,569  28

$3,347,833 81
U. S. Branch Office, 54 W illiam  Street. N. Y.

SAM. P. BLADGEN, Manager.
JAS. F. DUDLEY, Assistant Manager.
W . A . FRANCIS, 2d Assistant Manager.

T H E
Provident Life &Trust Co

O F P H IL A D E L P H IA .
Incorporated Third Mo., 22d, 1865.

(CHARTER PERPETUAL.)
C A  P I T A L ........................................ $ 1 ,0 0 0 ,0 0 0

ASSETS, $20,115,023 49 .
INSURES LIVES, GRANTS ANNUITIES, RE* 

CBIVES MONEY ON DEPOSIT, returnable on de­
mand, or on which interest is allowed, and is empow­
ered bylaw to act as EXECUTOR. ADMINISTRA­
TOR, TRUSTEE, GUARDIAN, ASSIGNEE, COM­
MITTEE, RECEIVER, AGENT, etc., for the faith­
ful performance o f which its capital and surplus 
fund furnish ample security.

All trust funds and investments are kept separate 
and apart from the assets o f  the company.

The Income o f parties residing abroad carefully 
collected and duly remitted.

SAM’L R. SHIPLEY, President.
T. W I8TA R  BROWN, Vice-President.
A8A 8. WING. Vice-President and Actuary

ESTABLISHED 1855.

E u g e n e  R .  C o l e ,
S T A T I O N E R  A N D  P R I N T E R .

Supplies Banks, Bankers, 8tock Brokers and Corpc • rations with complete outfits of Account Books anc Stationeryf y  New concerns organising will have their orders 
promptly executed.

No. 1 WIIJLIAitt S T R E E T ,
fTTAWOViUR stOTT ARW_)

STOCKS and BONDS 
At Auction.

Che Undersigned hold REGULAR AUCTION 
SALES, of all classes ol 

S T O C K S  A N D  B O N D S ,
ON

WEDNESDAYS AND SATURDAYS.
A D R IA N  H . M U L L E R  &  SON,

No. 1 PINE STREET. NEW YORK.

Abbey & Imbrie, • v
18 VESEY STREET, NEW Y O R K . >1

FJNE FISHING TACKLET^

Send us 10 cents to prepay postage on Catalogue.- 1

George Eustis 6c Co.,
TT“, BANKERS!

CINCINNATI« OHIO,

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



m i THE CHEONICLE [VOL. XLVl,

$xxcst f&ompmiUs.

Union Trust Company
O F  N E W  Y O R K .

7 3 Broadway, cor. Rector St., N.T,
C A P I T A L -, -  $ 1 ,0 0 0 ,0 0 0
S U R P L U S , -  3 ,0 0 0 ,0 0 0

Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is

A  LEGAL DEPOSITORY FOR MONEY.
Accepts the transfer agency and registry o f  stocks, 

and acts as Trustee of mortgages o f  corporations.
Allows interest on deposits, which may be made 

at any time, and withdrawn on five days’ notice, 
with interest for the whole time they remain w ith 
the com pany.:

For the convenience o f  depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows interest 
upon the resulting daily balances. Such checks pass 
through the Clearing House.

TRUSTEES:
Wm. Whitewright, James M. McLean,
Henry A. Kent,
R. T. Wilson,
Wm. F. Russell,
Ç. D. Wood,
James N. Platt,
D. C. Hays 
Wm. Alex. Duer, 
Charles H. Leland, 
Edward King,
E. B. Wesley,
D. H. McAlpin, 
George B. Carhart, 
Chauncey M. Depew,

Ambrose C. Kingsland,| 
James H. i'gil vie,
S. T. Fairchild,
I. H.Frothingham, 
George A. Jarvis,
C. Vanderbilt,
A . A. Low,
G. G. Williams,
R. G. Rem sen.
Edward Schell,
Amasa J. Parker, 
Samuel F. Barger.
Geo. <'. Magoun,

H.VanRehnsel’r Kennedy,W. Emlen Roosevelt.;
EXECUTIVE COMMITTEE: 

Wm. Whitewright, G. G. Williams,
James McLean, E. B., Wesley,
Geo. C. Magoun, C. D. Wood,
D. C. Hays, A. C. Kingsland.

EDW ARD KING, President.
JAMES M. MCLEAN, First Vice-Pres’t. 
JAMES H. OGILVIE, Second Vice-Pres’t. 

A. O. RONALDSON, Secretary.
A . W . KELLEY, Assistant Secretary.

United States Trust Co.
OF NEW YORK,

NO. 49 WALL STREET.
CAPITAL AND SURPLUS, - $7 ,000 ,000  

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

INTEREST ALLOW ED ON DEPOSITS, 
which may be made at any time and withdrawn 
after five days’ notice, and will be entitled to inter­
est for the whole time they may remain with the company.

Executors, administrators, or trustees o f  estates, 
and females unaccustomed to the transaction of 
business, as well as religious and benevolent institu­
tions, will find this company a convenient deposit­
ory for money.

JOHN A. STEW ART, President, 
GEORGE BLISS, Vice-President, 
JAMES 8. CLARK, Second Vice-Pres’t.

Wilson G. Hunt, 
Clinton Gilbert, 
Daniel D. Lord, 
Samuel Sloan, 
•Tames Low, 
Wm.W.Phelps, 
D. Willis James, 
John J, Astor, 
John A. Stewart,

TRUSTEES: 
H. E. Lawrence, 
Isaac N.Phelps, 
Erastus Corning, 
S. B. Chittenden, 
JohnH.Rboades, 
Anson P. Stokes, 
Robt.B.M in turn. 
Geo. H. Warren, 
George Bliss, 
Wm. D. Sloane.

Wm. Libbey. 
John C. Brown, 
Edward Cooper, 
W .B ’y’rd Cutting 
Chas. S. Smith, 
Wm.Rockefeller, 
A lex. E. Orr, 
Wm.H.Macv.Jr., 
Charles E. Bill,

HENRY L. THORNELL, Secretary.
LOUIS G. HAMPTON, Assistant Secretary.

American Loan & Trust Co.,

’gxu&X Companies.

The Brooklyn Trust Co.,
Cor. of Montague and Clinton Sts.,Brooklyn, N.Y. 

C A P ITA L (all in U. 8. Bonds) -  $1 ,000 ,000
This company is authorized by special charter to 

act as receiver, trustee, guardian, executor or admin- 
istrator.

It can act as agent in the sale or management of 
real estate, collect interest or dividends, receive re­
gistry and transfer books, or make purchase and sale 
o f Government and other securities.

Religious and charitable institutions, and persons 
unaccustomed to the transaction o f business, will 
find this Company a safe and convenient depository 
for money, RIPLEY ROPES, President.

EDMUND W.CORLIE8, Vice-Pres’t.
TRUSTEES

Josiah O. Low, E. F. Knowlton, H ’y K . Sheldon, 
Alex. M. White, John T. Martin, C. D. Wood,
A. A. Low, Fred. Cromwell, W m.H.Male, 
AleT. McCue, John P. Rolfe, Ripley Ropes, 
Mich’i Chauncey, E. W.Corlies. Abram B.Baylis, 
Wm. B. Kendall. H. E. Pierrepont, H. W, Maxwell, 

Jam bs R oss Cu r r a n , Secretary. Frederick C. Colton. Asst. Sec’y.

Augustus Floyd,
42 PINE STREET,

BROKER IN
IN V E STM E N T  S E C U R IT IE S.

N o  B u s in e s s  D o n e  o n  M a r g in s .  
References.

Geo. S. Coe, Pres’t Am. Exchange Nat. Bank. 
Donald Mackay. Esq., o f  Vermilye & Co., Bankers. 
Messrs. M. & H. Clarkson, Bankers, 42 Pine Street. 
Messrs. Wm. B. Dana & Co., publishers o f  the 

Commercial & Financial Chronicle.

John B. Manning,
BANKER AND BROKER.

N o . 1 4  W a l l  S tre e t , N e w  Y o r k  C ity.
S O U T H E R N  S E C U R I T I E S  

A  SPECIALTY.
State, Municipal and Railway Bonds and Coupons 

bought and sold at best market rates. Investors oi 
dealers wishing to buy or sell are invited to communi- 
sate with us.

Member o f the New York StocK Exchange.

WE SOLICIT THE AGENCY 
OF

N A T IO N A L  BANKS
A t  a  C h a rg e  o f  $ 5  p e r  A n n u m .

GREEN & CUNNINGHAM,
R e a l  E s ta te  B r o k e r s  

1405 F STREET, WASHINGTON, D. C. 
Reference: Hon. A. U. Wym an , Ex-Treasurer 

U 8.. Omaha. Neb.

A . L. Hartrid^e,
S A V A N N A H , G A , .

S E C U R I T Y  B R O K E R .
Buys and sells on commission all classes o f  Stocks 

and Bonds.
Negotiates loans on marketable securities.
New York Quotations furnished by private ticker 

every fifteen minutes.

A T L A N T A .

113 BROADWAY, NEW YORK.
C a p ita l , F u l ly  P a i d , -  -  -  -  $ 1 ,0 0 0 ,0 0 0  

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

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

All Checks pass through the Clearing House. 
Makes Investments o f  Money, acts as Executor 

Administrator, Guardian, Trustee, etc.
Also, as Registrar and Transfer Agent.
An authorized Depository for Court and County 

Treasurers’ Funds.
O. D. BALDWIN, President.

GEO. A. EVANS, Vice-President.
J. S. THURSTON, Sec. & Treas. 

Directors
John L. Macaulay. 
Rowland N. Hazard, 
George S. Hart, 
Alexander G. Black, 
Wallace C. Andrews, 
John I. Blair, 
William P. Anderson, 
Jules Aldige,
John D. Kimmey, 
John Ross,
Charles Parsons,

George A . Evans 
Granville P. Hawes. 
James S. Thurston, 
Benjamin F. Tracy, 
John S. Silver, 
Thos. K. Goodrich, 
Payson Merrill, 
Herman Clark, 
Thomas C. Platt, 
John P. Townsend, 
O. D. Baldwin.

Metropolitan Trust Co.,
3 7  W a l l  S t r e e t ,  N e w  Y o r k .  

P A T D -l  f  <0A F I T  A t ,  -  -  $ 1 ,0 0 0 ,0 0 0  
Designated as a egal depository by order o f 

Supreme Court. Receive deposits o f  money on 
interest, act as fiscal or transfer agent, or trustee 
for corporations, and accept and execute any legal 
trnststfrom persons or corporations, on as favorable 
terms^as other similar companies.

THOMAS H1LLHOUSE, President, 
FREDERIC D. TAPPEN, Vice-President, 
CHARLES M. JESUP, Secretary.

Humphreys Gastleman,
BROKER AND DEALER IN ALL KINDS OF 

SECURITIES.
Bonds or Stocks bought or sold on commission. 

Georgia and Alabama Securiiies specially dealt in.
Correspondents—Tobey & Kirk and A.Dutenhofer, 

New York.
References—Atlanta National Bank, Atlanta, Ga., 

and Fourth National Bank, New York.

Wilson, Colston & Co.,
BANKERS AND BROKERS,

(Memb o f Baltimore Stock Exchange), 
BALTIM O RE.

(INVESTMENT and SOUTHERN SECURITIES 
a specialty.)

Correspondence solicited and information fur 
nished.

N, Y. Correspondents—McK im  Brothers & Co.

T H O M A S  B R A N C H  & CO.,
BANKERS AND COMMISSION MERCHANTS, 

R I C H M O N D , V I R G I N I A .  
Circulars and information on funding the debts of 

Virginia and North Carolina free o f  cost; one-eighth 
per cent charged for funding. Southern Railroad 
and State and City Bonds bought and sold.

Robert Garrett & Sons,
B A N K E R S ,

N o .  7  S O U T H  «8 T R K I S T ,

B A L T IM O R E ,
i TRANSACT A  GENERAL DOMESTIC AND 
1 FOREIGN BANKING BUSINESS,

gañítxxs anti ‘gxaU&xs.

irewster, Cobb
& Estabrook,

BANKERS,
N o . 3 5  C O N G R E S S  S T R E E T ,

BO STO N .
MEMBERS OP THE NEW YORK AND 

BOSTON STOCK EXCHANGES.
ALSO,

i t a l e r i  in  M u n i c i p a l , S ta te , R a i lr o a d  
a n d  U n ite d  S ta tes  R o n d s .

(rving A . Evans & C o.,
BANKERS AND BROKERS,

N o .  5 3  S T A T E  S T R E E T ,  
B O S T O N .

I EMBERS OF BOSTON, NEW YORK AND 
PH ILADELPHIA STOCK EXCHANGES, 

t to c k s  a n d  B o n d s  B o u g h t  a n d  S o ld  
i n  a l l  M a r k e t s .

OSHUA WlLBOUR, CHARLES H. SHELDON. JB 1 IN J AMIN A. JACKSON, WILLIAM BlNNEY. JR.

Wilbour, Jackson & Co.,
BANKERS AND BROKERS,

N o . 5 2  W E Y B O S S E T  S T R E E T ,

P R O V ID E N C E , R . I .
Dealers in Commercial Paper, Government and 

jther first-class Bonds and Securities and Foreign 
Exchange.

Private telegraph wire to New York and Boston.

Rea Bros. & Co.,
BANKERS AND BROKERS,

AND DEALERS IN FOREIGN EXCHANGE,

125 W o o d  Street, Pittsburg, Pa
MEMBERS

New York and Philadelphia Stock Exchanges. 
Pittsburg Petroleum, Stock and Metal Exchange. 
Private wires to  New York, Boston, Philadelphia, 

Baltimore and Washington.

E. W . Clark & Co.,
BANKERS AND BROKERS,

No. 139 South Fourth St., Philadelphia.
Railroad, Municipal and other desirable invest­

ment Securities for sale.
Transact a general banking business. Allow inter­

est on deposits.
Members o f  the Philadelphia and New York Stock 

Exchanges, and connected by private wire with New 
York.

W m . G. Hopper & Co.,
BANKERS AND BROKERS,

2 8  S o u t h  T h ,i r ,d  s t r e e t ,  
P H I L A D E L P H I A .

Direct Private Wire and Long Distance lelephone 
to Ha r r is , Fuller &Bickley, New York.

P I T T S B U R G H ,  P A .  
ESTABLISHED 1871.

Whitney & Stephenson,
BANKERS AND BROKERS,

N o . 5 7  F O U R T H  A V E N U E .  
Oldest Pittsburgh members N.Y. Stock Exchange.

H. B. Morehead. Wm. Fairley

H. B. Morehead & Co.,
STOCK, BOND AND NOTE BROKERS, 

N o . 5 1  W e s t  T h ir d  S tre e t, 

CINCINNATI, OHIO

N . W . Harris & Co.,
CHICAGO and BOSTON.

DOM it l  o f  Counties, Cities, <&c„ o f  high grade a 
pUlMlirv gnecialty. H e n d fo r  D e s c r ip t iv e  L ists .

C. W . Branch & Co.,
BANKERS AND BROKERS 

State Ba n e  building  
R I C H M O N D ,  V A .

Private wires connecting with Washington, Balti 
m ore Philadelphia and New;York*.
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insurance.

OFFICE ],OF THE

A T L A N T I C  

Mutual Insurance Co.,

NEW YORK, January 24,1888. 
The Trustees, in conformity to the Charter oj 

the Company, submit the following Statement 
of its affairs on the 31st of December, 1887 .
Premiums on Marine Risks from 

1st January, 1887, to 31st 
December, 1 8 8 7 . . . . . . . . . . . . . . .  $3,642,969 09

Premiums on Policies not marked 
off 1st January, 1887 ....... .< ■ 1,417,600 13

Total Marine Premiums...... $5,060,569 22

Premiums marked from 1st 
January, 1887, to ' 1st Decem­
ber, 1887....................................$3,672,331 21

CiOsses paid during the same 
period......................................... $1,599,468 25

Returns of Premiums and Ex­
p e n s e s .............. . . . . . . . . . . . .  $788,846 38

The Company has the following Assets, viz.: 
United States and State of New 

York Stock, City, Bank and
other Stocks..................... $8,622,565 00

Loans secured by Stocks and
otherwise...'................... 1,559,100 00

Real Estate and Claims due the
Company, estimated at............ 474,439 88

Premium Notes and Bills Re­
ceivable.........................  1,362,986 07

Cash in B a n k . . . . . . . . . . . . . . . . . . . . .  218,192 40
▲mount.................................. $12,237,283 35

SIX PER CENT INTEREST on the outstand­
ing certificates of profits will be paid to the 
holders thereof, or their legal representatives 
on and after Tuesday, the 7th of February next.

THE OUTSTANDING CERTIFICATES oi 
the issue of 1883 will be redeemed and paid to 
the holders thereof, or their legal representa­
tives, on and after Tuesday,the 7th of February 
next, from which date all interest thereon wil 1 
cease. The certificates to be produced at the 
time of payment and canceled.

A DIVIDEND OF FORTY PER CENT is 
declared on the net earned premiums of the 
Company, for the year ending 31st December 
1887, for which certificates will be issued or 
and after Tuesday, the 1st of May next.

By order of the Board,
J .  H .  C H A P M A N , (S ecreta ry .

T R U S T E  £9$ t

J. D. Jones, 
W .H .H . Moore,
A . A. Raven,
James Low,
Wm. Sturgis, 
Benjamin H. Field, 
josiah O. Low, 
Edmund W. Corlies, 
Robert B. Mlntum, 
William Degroot, 
Horace Gray, 
William E. Dodge, 
John Elliott,
0. A . Hand,
John D. Hewlett, 
William H. Webb,

Charles P. Burdett, 
Henry E. Hawley, 

Chas. H. Marshall, 
James G. De Forest, 
Charles D. Leverich, 
John L.Riker,
George Bliss,
Anson W. Hard,
N. Denton Smith, 
Isaac Bell,
Edward' Floyd-Jones, 
Thomas Maitland,
Ira Bursiey,
Jam ee A. Hewlett, 
George H. Macy, 
Lawrence Turnure.

JOHN D. JONES, President.
W. H. EL MOORE, Vice-President. 
A. A, RAVEN, 2d Vioe-Preeident,

gUSUXKUCZ.__________

The United States Life 
Insurance Co.

I N  T H E  C I T Y  O F  N E W  Y O R K .  

(ORGANIZES IN 1850.)

261, 262 &  268 Broadway, New York.
GEO. H . BURFORS, President.

C. P. Fraleigh , Sec. A.Wheelwricht, Asst. Sec. 

Wm. T. Btanden, Actuary.
Increase in  A ssets over - - $100,000
Increase in Nhw Business, - - - 40 p er cent. 
Increase of Business in  Force, - $ 3 ,40 0 ,0 0 0

POLICIES INCONTESTABLE.
CLAIMS PAID PROMPTLY.

TEN DAYS’ GRACE.
ABSOLUTE SECURITY.

T h e  m o st  l ib e r a l  a n d  e q u ita b le  c o n tr a c t  
c o n s is te n t  w ith  r e c o g n iz e d  b u s in e ss  p r in ­
c ip le s .

GOOD AGENTS, desiring to represent the Com­
pany, are invited to address J . S . GAFFNEY, 
Superintendent o f Agencies, at Home Office.

THE

E Q U I T A B L E  L IFE
ASSURANCE SOCIETY.

J A N . 1 , 1 8 8 8 .

Assets............. ........................  $84,378,904 85
Liabilities, 4 per cent_______  66,274,650 00

Surplus......................................  $18,104,254 85

New Assurance..........................$138,023,105 00
Outstanding Assurance............ $483,029,562 00
Paid Policy-Holders in 1887.. $10,062,509 81
Paid Policy-Holders since or­

ganization................................$106,610,293 34
Total Income.. ..............i___  $23,240,849 29
Premium Incom e.................... $19,115,775 47
Increase inAssets......... $8,868,432 09
Assets to liabilities............ .̂.......1271a per cent

The Mutual Benefit
LIFE INSURANCE CO., N EW ARK, N. J . 
AMZI DODD, - - - - - -  President.
Assets (Market Values), Jan. 1.1888... .$42,111,233 33
Liabilities (4 per cent Reserve).............  39,283,484 33
Surplus......................................................  2.827,749 00
Surplus (Former N.Y. Standard).......... 5,623,762 76
P O L IC IE S  A B S O L U T E L Y  N O N -F O R F E IT  A B L E  A F T E R  

SECOND Y E A R .
In case of lapse the Policy is continued in  force 

as long as its value will pay for: or, If preferred, a 
Paid-up policy for Its full value Is issued in exchange- 
A fter the second year Policies are incontestable, 

except as against intentional fraud; and aU restric. 
Hons as to residence, travel or occupation are removed.

CASH loans are made to the extent of 50 per cent 
of the reserve value, where valid assignments of the 
policies can be made as collateral security.

L osses paid immediately upon completion and ap­proval o f  proofs.

M m m s M p S s

O N L Y

Direct Line to France
GENERAL TRANSATLANTIC CO.

B e tw e e n  N E W  Y O R K  a n d  H A V R E  
From Pier (new) 42, North River, foot o f  Morton dt. 

L A  BOURGOGNE, Frangeul...Sat., Jane 23, 5 A.M. 
LA  BRETAGNE, deiJousselin.Sat., June 30, J1 A.M.
LA  GASCOGNE,jSantelli............Sat.. July 7,4  A.M.

Travelers by this line avoid both transit by Englisb 
railway and the discomforts o f  crossing the Channe 
In a small boat.

Price of Passage (Including wine):—To H avre- 
First cabin, $100 and $80; second cabin, $60: steer­
age, $22—Including wine, bedding and utensils. Re­
turn tickets at much reduced rates. Checks onBanque 
Transatlantlque, Havre and Parls.ln amount to suit.
S p e c ia l T r a i n  f r o m  H a v r e  to  P a r is  

The Compagnle Generate Transatlantlque deliver! 
at its office in New York speoial train tickets from 
Havre to Paris. Baggage checked through to Parii 
without examination at Havre, provided passengers 
have the same delivered at the Company’s dock in 
New York. Pier 42 North River, loot o f  Morton St. 
at least two hours before the departure o f  a steamer

L O U IS  R E  B E B I A N ,  A g e n t .
N o* 3  B o w l i n g  G r e e n .

i# u .

Brinckerhoff, Turner 
& Co.,

« Manufacturers and Dealers in

C O T T O N  SA ILD U C K
And all kinds of

COTON CANVAS FELTING DUCK, CAR 
COVERING, BAGGING, RAVENS DUCK, SAIL 

TWINES, & C ., “ ONTARIO”  SEAMLESS 
BAGS, “ AWNING STRIPES.”

Also, Agents
U N I T E R  S T A T E S  B U N T I N G  C O .

A  full supply, all Widths and Colors, always In stock 
N o . 1 0 9  D u a n e  S tre e t.

Crenshaw Sc Wisner,
1 6  &  1 8  E x ch a n g e  P la ce , N ew  Y o r k ,

C O M M IS S IO N  M E R C H A N T S ,
Members o f  the Cotton, Coffee and Produce Exeh’» 

A G E N C Y  O F

THE HAXALL CRENSHAW CO.,
RICHMOND, VA.

Standard Brands o f Flour for Shipment to Warn 
Climates always on hand.

ORIENT GUANO MANUFACT’G CO.,
ORIENT, L . I .

Standard Superphosphates.
SULPHUR MINES COMPANY

OF VIRGINIA.
High Grade Pyrites free from Arsenic.

Bliss, Fabyan Sc Co.,
New York, Boston, Philadelphia,

SELLING AGENTS FOR LEADING BRANDS 
B R O W N  dc B L E A C H E R  S H I R T I N G S  

A N R  S H E E T I N G S ,
PRINTS, DENIMS, TICKS, DUCKS, &c 

T o  w e i s ,Q u i lt s , W h i t e  G o o d s  dc H o s ie r y  
Drills, Sheetings, etc, for Export Trcule.

John  L . Bu l l a r d . He n r y  h . W h eeler .

Bullard Sc Wheeler,
COTTON COMMISSION MERCHANTS.

A L S O ,
B A G G I N G  A N R  (R O N  T I E S ,  

KFOR BALING COTTON).
Advances made on Cotton consignments and spe­

cial attention given to purchase and sale o f  
FUTURE CONTRACTS OF COTTON.

J O H \  H . C L 1S B Ï Ac CO.,
COTTON BUYERS, 

M O N T G O M E R Y , A L A . 
Purchase Only on Orders for a  Commission.

SECURE BANK VAULTS.

WELDED ch ro m e  s t e e l  a n d  ir o n
in Round and Flat Bars, and 5-ply Plates and Angle 

FOR SAFES, VAUJjTS, &C.
Cannot be Sawed, Cut or Drilled, and positively 

Burglar-Proof.
C H R O M E « S T E E L i W O R K S ,

C i r c u l a r s  F r e e . BROOKLYN , N. Y .

Alexander Sc Cargill,
COTTON BROKERS, 

A U G U S T A , G E O R G IA .
Entire attention given to purchase o f  COTTON 

TO ORDER for SPINNERS and EXPORTERS. 
Correspondence Solicited.

'J O S E P H  G l U .0 T T 3
j STEEL PENS

GOLD MEDAL PARIS EXPOSITION-1878, 
1 TH E MOST PERFECT OF PENS
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Woodward & Stillman,
MERCHANTS,

Post Building, 16 & 18 Exchange Place,
N E W  Y O R K .

LOANS MADE ON ACCEPTABLE SECURITIES.

SPECIAL ATTENTION TO ORDERS TOR CONTRACTS 
for  Fu tu re  De l iv e r y  of Cotton . 

COTTON. AT.Tj GRADES, SUITABLE TO WANTS 

OF SPINNERS,
Offered  oN Terms to Su it ._________

Williams, Black & Co.,
BANKERS AND COMMISSION MERCHANTS, 

1 W I L L I A M  S T R E E T ,

NEW YORK.
COTTOSI, G R A D Ì,

PR O VISIO N S, C O FF E E ,
STO CKS, P E T R O L E U M ,
ORDERS EXECUTED IN

NEW YORK, CHICAGO, NEW OR­
LEANS, ST. LOUIS, LIVERPOOL, 

HAVRE, &c.
Lehman, stern & Co., 

New Orleans, La.
Lehman, Du r r  & Co. 

Montgomery, Ala.

ŒjM b u . f p i s t c l l a t u e o u s .

IN M A N , S W A N N &  Co

COTTON MERCHANTS,

Mew York.

Henry Hentz 5c Co.,
COMMISSION MERCHANTS

8 S o u th  W i l l i a m  S t .,  N e w  Y o r k .
EXECUTE ORDERS FOR FUTUREIDELIYBRY

C O T T O N
*t the NEW YORK, LIVERPOOL AND NEW OR- 

LEANS COTTON EXCHANGES. Also orders for
C O F F E E

at the NEW YORK COFFEE EXCHANGE, and
« R A I N  AN D P R O VISIO N S

at the NEW YORK PRODUCE EXCHANGE and 
the CHICAGO BOARD OF TRADE. 

Correspondents •.
Messrs. Smith, Edwards & Co., Cotton Brokers, 

Liverpool. _  _ ,
Jas. Lea McLean. New Orleans.

Walter T. Hatch. Henry P. Hatch.
A rthur M. P ate*

Members N. Y. Stock and Produce Exchanges.

W . T . Hatch & Sons,
11 Nassau Street, New York.

808 Chapel St., New Haven, Conn.
(Connected by privOe wire.)

Dealers In investment stocks and bonds.
Personal attention given at the N. Y. Stock e x ­

change for the purchase and sale on commission o f 
stocks and bonds for cash or on margin.

Interest allowed on deposits, subject to draft 
at sight.

The Safe Deposit Co.
O F N E W  Y O R K

O F F E R S  U N E R U A L E D  S E C U R I T Y .

THE OFFICES H A VE  BEEN NEWLY 
FURNISHED W ITH  EVERY IMPROVEMENT.

T O  S U P P L Y  IN C R E A S IN G  D E M A N D , 
N E W  S A F E S  A R E  B E IN G  A D D E D .

110, 142 & 146 BROADWAY^
FRANCIS M. JENCK8

President..
. George  H . V ose, Secretary.

L E H M A N  BROS.,
C o t t o n  F a c t o r s

AND
C O M M IS S IO N  M E R C H A N T S ,

No. 40 EXCHANGE PLACE, 
MEMBERS OF THE OOITON, COFFEE AND 

PRODUCE EXOHANOES.
Up -tow n  office. No. 361 Br o a d w a y .

N e w  Y o r k .
Orders executed at the Cotton Exchanges in New 

York and Liverpool, and advances made on Cotton 
¿nd other produce consigned to us, or to  our•correa- 
mindents in Liverpool: Messrs. L. Rosenheim 4  
Eonsand * A.. Stern & Co.; in London, Messrs. B. 
Newgass & Co. __________________________ _

Hubbard, Price & 'C o . ,
COTTON EXCHANGE BUILDING,

N E W  Y O R K ,
A N D

Price, Reid & Co.,
N O R F O L K , V A .,

Cotton Brokers and Commission Merchants.
Liberal advances made on Cotton consignments. 

Special attention given to the sale o f  Cotton to 
arrive or in transit for both foreign and domestic 
markets. Orders for Future Contracts executed in 
New York and Liverpool.

Bethlehem Iron Comp’y
40 and 42 Wall Street,

M a n h a t t a n  B n i ld ln g ,  N e w  Y o r k .

G. Schroeder 6c Co.,
Successors to  W AR E  A  SCHROEDER,

¡COMMISSION MERCHANTS,  
Cotton Exchange Building, 

N E W  Y O R K .
I] Orders for future delivery o f  Cotton executed in 
New York and Liverpool; also for Grain and Pro­
visions in New York and Chicago.__________________

Geo. Copeland 5c Co.,
COTTON BROKERS,

1 3 4  P E A R L  S T R E E T ,  N E W  Y O R K .

B. F. BABCO CK  5c CO.
COMMISSION MERCHANTS,

1 7  W a t e r  S tre e t , L I V E R P O O L ,  
Receive consignments o f  Cotton and other Produce, 
and execute orders at the Exchanges in Liverpool. 
Represented in New York at the office o f

SAM’L D. BABCOCK 
82 Nassau Street. New York.

Robert Tannahill 6c Co.,
Cotton Commission Merchants,

C o tto n  E x c h a n g e  B u i l d i n g ,  N e w Y o r h .

SPECIAL ATTENTION GIVEN TO THE PUR­
CHASE AND SALE OF COTTON FOR FUTURE 
DELIVERY IN NEW YORK AND LIVERPOOL.

Mohr, Hanemann6c Co.,
C O T T O N  E X C H A N G E  B U I L D I N G ,

New York.

Orders for- FUTURE DELIVERY OF COTTON 
executed in New York, New Orleans and Liverpool 
also for Coffee in New York.

Geo. W . Baily & Co.,
COMMISSION MERCHANTS, 

COTTON E X C H A N G E  B U IL D IN G , 
N ew  Y o r k .

Special attention given to the purchase and sale 
o f  Cotton for future delivery.

Gwathmey 5c Bloss,
CO MMISSIO N MERCHANTS,  

No. 123 PEARL ST., NEW YORK.

Orders for future delivery o f  Cotton executed in 

New Fork and Liverpool; also for Graia andPrc 

visions la  New York and Chicago.

Edward H . Coates 5c Co.,
Cotton Commission Merchants,

NO. 116 CHESTNUT STREET,
P H I L A D E L P H I A .

NO. 42 MAIN STREET,
N O R F O L K , V A .

SPINNERS ORDERS SOLICITED.

Geo. H.McFaddenôdBro
C O T T O N  M E R C H A N T S ,  

P H I L  A D E L P H I A .

Liverpool Correspondents,
F R E D E R I C  5E E R E O A  Sc C O .

Dennis Perkins 5c Co.,
COTTON BROKERS,

1 2 5  P e a r l  S treet, N e w  Y o r k .  
Orders for Spot Cotton and ’Futures promptly 

executed.

B A G G I N G .
W A R R E N , JONES tù O R A T E

S T . L O U IS , N o .
M a n u fa c tu re rs  o f  P u r e  J u t e  B a g g in g .

IMPORTERS OF

IR O tf CO TTO N  T IE S .

T H E
F ID E L IT Y  &  C A S U A L T Y  CO.

OF NEW YORK,
N o s . 2 1 4  <fc 2 1 6  B r o a d w a y . 

CAPITAL, $250,000. ASSETS, about $650,000
Issues SURETY BONDS, guaranteeing thefldelity 

o f  persons in positions o f trust, such as employes o f 
Railroads, Banks, etc.; also A dministrators. Guar-
dl?f^OTtCACCIDENT POLICIES, containing all
“ A ls ^ P L A ^ G L A S S  and BOILER POLICIES o f
a^ gen ts  wlU^appreclate the advantage o f  dealing 
with a company which does more than one line o f
business. OFFICERS:
WM M.RiCHARDS,Prest. GEO.P.SEWARD,V.-Prest. 
JOHN M. CRANE, ^ IRBCTOR& ‘ HnJlAS- A " *  8e°* 
r ,„„  a fina. A . B. Hull, A . S. Barnes,
J ¿T^traSahan, H. A . Huribut, J.G.McCuilough, 
A  E Orr. J.D.Vermilye, T -8-M oore,
g T Q. Williams, John L. Biker. ^ K e r s M a x w e il . 
W m. M. Richards, Oeo. t . sewara.

Rountree 5c Co.,
COMMISSION MERCHANTS,

o ® ™ "  " 4
Cotton, Coflee, G rain , P ro v isio n ., 

Htooks and Petroleum ..
Orders executed In Now York, Chicago and Liv­

erpool. A ll grades o f  cotton sultableU) s dinners 
want* offered on favorable ten u m

Phénix Insurance Co.
O F B R O O K L Y N ,

Office, 195 Broadway, New York City.
CASH C APITA L............................... — • *1,000,000

G E O R G E  P .  S H E L D O N , P r e s id e n t .

A RTH U R  B. GRAVES, Vice-President. 
GEORGE INGRAHAM, 2d Vice-President 
PHILANDER SHAW , Secretary. 
c u tR T .M  c. LITTLE Assist. Secretary 
JOHN H . DOUGHERTY, Assist.Beo’y.

Commercial Union 
Assurance Co., limited, 

OF LONDON;
Qÿot, Oat, Filé» (ft Wf'tkm Sts,, N  Jr.
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