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CLEARl^Q HOUSE RETURNS.
Bank exchanges for the week ending July 28 exhibit a

pretty heavy decline from the preceding week, of which the

greater portion was at New York. Compared with the cor-

responding period of 18S7 there is a decline of 4;'8 per cent in

the whole country, but outside of New York the gain reaches
0'4 per cent.

Hew York
Bala ol—
(Stocks $haT€$.)
iCott.m hula.)
{Grain bUhJier^.)

Petroleum bbU.)

Boston
PruTidence
Hartford
New llavoD
Portland
Worcester
BprinKtleld
Lowell

Total New England...

Pblladolphta..
Plttaburg
Baltimore

Total .Middle.

Wetk EnOIni Julu 23.

1883.

609,:W7,78O

(l.ZM.OOO)
i;>30,iuu)

(4B,5:tM,K00l

ll»,3-tS,t)U0)

7;!,477.71.1

4,('<».«00
1,477,545

»«.4m
«»U,440

1.00S.5611
5;».14'

83,!i»7.6B'

B9,880,8»4
10.(«)0,t<4a
iu,7ij,ss:6

Chicago
Cincinnati
Milwaukee
Detroit
Indianapolis
Cleveland
Columbus
Peoria...,
Omaha
Minneapolis
Denver
Bt. Paul
Grand liaplds....
Wichita
Ualutb.....T
Topeka.

Total Western.

St. Louis
Bt. Joseph
New Orleans
Louisville
Kansas Clt7
Memphis..,.

,

Galveston
Morfolk

*9.8T3,692

61,«7fl,704
8,811,»CO
S,k70.M8S
4,lT4,a-<ti
i,»ia,4i«
3,1*" ,^70
i,tive.040
1,26V,U0!>
3.1!-^4.III4

3,i;5M,2Wl

2.8M,181

S2U,S22
«3H.3m

2,4ll4,V0l>

£S7,701

Total Southeni

Ban Francisco

Total all

Outside New York...

M,232,62»

18.500,741
l,274.H()e

4,733,610
4.«5il,07tt

7,7*7,347
Dia.Hal
47;i,4*)l

542,«03

D51,S71,502

(1.480,537)
((IS.I.SWIl

(irt.sm.iiro)

130,010.0UO)

72,15(1.947

l,3St(,470
1.3t«,»;o
8'S,B.2
*»5,B9M
965.M88
bSia,7SW

S2,643,4»3

60,088.070
10,178,574
ll,4T7.*jl

77,741,&»5

40.377,107
8,U2,7a"
a,973,Hi3
8,k5t,7Ufl
1,&S2.2I0
2,8t<a,W<)l

l,»02,t*01
1,011,10
2,778,li5l
2,»«13,454
2.lu0,iillu

4,X4,30
501,H<«H
721,2"0

1.345,101!
255,375

P. Cent.

(-11-5'
(-47-8)
(—002,
(-58-2,

+1-8
-8 7
—70
-12-0
-UO
+10-U
-r4-j
+108

+Vl

+3-9
+»5
-01

Wetk End'g July ai.

ist:

599,003,991

(1,247,062)
(2«4,50O)

(.S2,7B7,W5,
(18.810,000)

85.305.858
4,77S,0i0
2.305.120
1,249,772
1,028.780
1.149,011
1,55.1.221
700,608

P, Cent.

97,777,012

68,579.192
11,204.988
12,821,106

3S.931,049

IS.lSl.;

J*''

~3"
.

88,380.834

17,312,368
l,0i>7,466
4.7f>2,.li9

4,805.131
6,873,u;:»
937,311
520,853
412,892

30,631,699

20,«t0,741

.7,930,104

|>i;658,coi,

+2-7

+4
-Ml
+01
+5-B
+20 2
+y4

+10-
+!M0
+1B1
+27-8
+9 2
—Bo
^58
-11 8
+ 832
+12-7

+66

-9-U
+28-3
+00
-SO

+12-4
-26
-9 1
+22-4

87,608,280

61,000,313
9,182.000
4,0.»4,970
3,831.890
2,081.Ol'l
3,467,848
2,042,3,i8
1,202,0613
8,456,598
3.712,730
2,43 .'.osa

4,281,073
519,95:1
658,(iJ9

2,217,788
358,a30

104,480,333

16,640,803
1,600,929
6,228,674
6,282,833
7,822.421
1,250,000
535,072
700,100

38,040,832

15,680,850

843,091,304

843.487,313

+13-

(+66-71
(—45-3i
(+12-7)
(+49-9)

+ 12 9
T-33
+12-9
-7-5
+96
+110
+20-2
+290

+12-2

+2-8

+ 3-4

+ 83

+23
-0-6
+19- rj

+7
+ 9-9

+2 2
+31-9
+11-8
+23-4
—2-5
—B-1
—11-0
+14-0
+2-0

+71

-14-2
+ 13-9

+136
+14-7
+1-7

+28-3
-138
+ 27-6

-1-5

-12-0

+9 8

"+5T

New York. ...

Boston
Providence...
Hartford
New Haven..
Portland
Worcester
SprlnKfleld...
Lowell

Tot. N. EUK

Philadelphia.
Prttsburff
Baltimore....

Tot.Mlddle.

ChlcaKO
Cincinnati....
MltwaulEee ...

Detroit
Indianapolis..
Cleveland ....

Columbus. ...

Peoria
Omaha
Minneapolis..
Denver
St. Paul
Grand Hapids
Wichita

July,

188a 1887.

2,344,270,013

36fl,0()7,408
19,lK>1.8llO

9.109,713
5.7o»,7.S9
4.2h7.-.>0
4,611.1:10
4.929,741
2,792,818

408,014,611

276.293,447
47,963,761
52,255,503

Tot. West..

3t. Louis
St. Joseph ...

New Orleans.
Louisville
Kansas City..
Memphis
(Jalve.ston..
Norfolk ....

Tot. South-.

San rraucisco.

Total all

Outside N. Y-

376,612,711

256,744.818
41.143,450
18.230,>.«l
18.808,583
8,586.7&1

14,009.733
8,783.143
5,251,665

14,825,106
16.994,010
10,688,743
17,8C3,45;l
2,425,017
2,922,270

p.n.

2,693,2£5,818

343,01 0,37:- 1 +4-()

20.115,1.00 —1-0
-80
-8
—3-9

+io-:i
+10-(i
+9-9

».96.'i,»42

8,21I3,"»0
4,459.910
4,11.1,112
4,480.885
2,541,399

394,958,76:

278,2:3,978
42.715,938
53,781 ,f>79

372,691,495

241.874,217
42,7<f.25i
17,»)7,5i:
1«.«2K,480
7,6.32.333

l:i,193,74a
8.386.547
4,373,658

I2.-251,494
15,700.791
9,182,:169

19,561,718
2,403.85:)
3,225,626

Seren months.

17,120,875,967

!,4l-0,'*4,858

142.W.1.800
63,048,768
8'',94 5,72V
27,946,0-2
29,810,108
32,7I8.:i48

18,784,698

19,606,655,1

437,264,618

87.134,909
5,844,278

25,138.878
24.217,038
32,44 1,1^S|
6,088,738
2..S33,:^-24

2,738,261

414,613,616

165,724,582

74.2'i7,

5,288,
22,5:J0,

23,435,
3:1.187,

4,427,
2,994,
2.299,

tS-3 2,822,106,782

+00 1,814,788,000
4-12-a ai2,929,3«>
-2-8 849,090,241

2,498,810,636

1,788.250.008
298.:io8,050
123.031,796
12l,3o2.4-M)
58,113.897
I.0,4<i4.(iu*

63,979.074
.38,638.751
96,i>l 6.005

104,483,1-33
74.1-J 1.847

108.;7'.I.H80

18,017,911
21,198,712

+1-0

+8-1
-3-?
+5-1
+ 131
fl4-0
+0-2
4-4'3

+ U-8
+21-0
+8-2
+16-4
-8-7
+ 0-9
-9-4

188,390,270

67,615,420 77,090,880

3,799,391 ,835 4,02:1,906.815

-t-5-5

-9-f
4 6-7

T-11-5
+33
-2-2
i-37-r.

-2-J-l
+18 8

-1-6

-5-6

2,953,341,873

505,202.9*5
;19, 177.831

256,1. 2,->. 728
174,738.141
230,8i!0,.iei
80,430,031
23,24'<,579
23,212,505

1,311,724,974

458,697,808

-27.163,237,810

1.456,12l,842;i,4-j«.661,027i +19 10,O42,581.b73 10,184,668,281 —0 8

,900

2,005,38.^.429
138,3S9.:i(lO

64,047.464
37,597,288
27,484,474
27.6:13,162
80,204,870
17,247,490

»,637,988,977

1,888.983.224
288,437,509
398.060, 11-

2,635,480,860

1,661,239.736
335.565.21X1
128.861,193
Ill8,ii28.37«

3I.744.J83
93.2B5,9<B
82.092.120
31,609.840
82,714,:i80
97,265,047
66.592,124

110.781,631
15,022,308
34,433,663

2,885,716,017

514.809,743
40,971,1.37

230,778.088
100,793,712
234.048.925
56,632,164
29.281,B'.l

P.Ct^

-ia-»

-4-4
+3-8
-1-8
-4-4.
+ 1-T
+7-9
+8-8
+b».

-s-a

-2-ff.
+15-4'
-123-

-«-3

+ 4-&
-11»
-4 5-
+11-8
+ 8-4
—30
+3-0
+21-9
+16-7
+7-4
+11-3

6-9
+19-9
-38-4

hTs-

-1'9
-1-9
+7-7
+8-7
-1-4
+88-
-20-»

19,S46.1S1 +17-0

1,292,219,592

453,ie2,84&

29,781,224.181

+1&
+18

Our compilation covering operations on the various New
York Exchanges now embraces ss-ven months of 1888 and 1887.

Seven montlw, 1888. Sei^en monttis. 1887.

Ve9er{pt{on.\ Par Value
\nr Quanttty'.

Actual
Value.

Aver'ue' Par Value
Price, or QuaatUu

Stock
Pv'';,';;»'8a|*;8U-|.2J,f 1796258106 61-3

j
Kit. bonds... J202.4.-i«,0oo; 1180.0811,544; 89-2

»4.3ir..fl00! 1,5,191. 105ll-20-3
»2,,"i79.935| |1,620,10H 593
$1,121,1001 $l,53.-).2.37 136-9

Gov't bonds
State bonds
Bank stocks

Total
Petr'l'm.bbls
Cotton, bales
Grain. ..bush

Total value..

50,180,713
IH43-3.549 500
$249,899,710

».-i,i 41.250
$13,306. 71.10

$l,37'i,-20O

.Actual
Value.

lAver'M
Prtc*

3l39,987,.3So;$1983197,180^ 6.3-2 $4703.164.360 $288581f037; 61-4

703.104,0001 $002,394,710 8rt.V
12.723.000i »030,87.1.0--'0'$51-i0 | 10,281. 10(1 $831.198.4S5H61-06'

994,S09,732i $.834,058,993 82 SlOo, 1.203.395,035 $1044583391 Ise 6-10O

[2663771672 60-1

$209,734.6871 84-0
$O.038,-247' 119-8
$4,707,4951 35-1

$1,574,038 123-8

l$4122723,905| It517e831,019l

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

Beturm tv TeleqravK

For the month of July clearinga record a slight decrease
from the previous month. Compared with July of 1887 the
loss at New York reaches 9 7 per cent, and in the aggregate
for all the clearings houses the decrease is 5-6 per cent. Out-
side of Now York, however, a small gain (1-9 per cent) Ls

exhibited. For the seven months since January 1 the decline
from a year ago is 8-8 per cent,

New York ,

Sam o! Stock Ohars*)...

Boston
Philadelphia

,

Baltimore
,

Chicago
,

St. Lonis
,

New Orleans

Total, S days
.Bstlmated 1 day .

' Total full week..
Balance Conntry*..

.

Total week, all..

.

Week BndifiQ Amo. 4.

474.711,459

1968,3271

70,191,253

60,110,421

9,078,492

40,313,000

18,447.383

«JS7,Oao

1887. P. Clm(,

589,1-05.650

(1,760,9011

68,087,41*

57,63^,808

10,231,532

49.705.462

15,-29«,2rj

4,028,123

870,907,088 794.948,290 —156
133,108.893 145,708.240 -8'6

804.009,721 940,854,5:10 -14-6

102,487,183 98,978,079 +3-S

906.496.8.84 l,03t>.630.tl')9 —188

—19-S

(-451)
+3-1

-13-1
-2-5

-09
-18-6

+3-3

Week Bnt't July 23,

418,266,966

(1.081,190)

«l,638,4e2

48,112,606

9,281,487

43,007,000

18,073,972

4,217,932

120,888,674

723,906,018

93,002,049

P.Omt.

-»8

-f5-B

+4-»
—4-2

+2'1

—ll-«

-8-1
—18-»

-61
—l-O

-4-»

'.For Ui« loll week, based on last week's returns.
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THE FINANCIAL SITUATION.

There has been no change practically in the rates for

money this week. At the Stock Exchange bankers' bal-

ances remain at about H per cent, at which renewals are

made; at banks and trust companies the call loan rate is

% 2J and 3 per cent, according to the institution at which

the application is made, the character of the collateral,

and the probable duration of the loan; the higher rate,

as heretofore, being accompanied with the understanding

that the loan will not be called unless conditions change

materially. Time loans are not in request, partly for the

reason that call money is so low now that borrowers

go to that branch of the market rather than pay

the h'gher rates lenders ask for long time; whereas

lenders are not disposed to accept current rates, feel-

ing considerable confidence that later in the sea-

son they will be able to get better figures. This diverg-

ence in views makes the time loan market quiet and

almost nominal. Qaotations for really first class security

are 2|@3 per cent for sixty days ; 3@3| for ninety days
;

3^@4 per cent for four months, and 4@4J per cent for

six months. Money remains easy at Boston, but continues

in more active demand at Chicago, St. Louis and other

grain centres. Commercial paper is in good supply, but the

demand is limited and confined to the best names. The

recent failures in the dry goods trade have made banks

and other buyers of paper timid, and notes are very care-

fully scrutinizsd; consequently, rates are firmer all around.

We quote sixty-day to ninety-day endorsed bills receiv-

able, 4:J@4^ per cent ; four months' acceptances, 4^@5
per cent, and single names having from four to six months

to run, 5@6^ per cent.

There has been a farther advance in London in the

discount rate of sixty days to three months' bank bills, the

cable reporting the rate now 2^^ per cent. This advance is

due wholly to the withdrawals of gold from the Bank of

England, and to the decided fall in foreign exchange here.

The Bank's bullion holdings are at a low point there, with

very little prospect of any considerable arrivals during the

summer, while the condition of foreign exchange at New
York, added to the poor crop prospects in Europe, gives

the appearance of a considerable gold movement to

America this fall. These facts indicate a probable neces-

sity for a speedy advance in the official rate at Lon.

don, and the open market has consequently hardened in

anticipation. If the demand for gold for South America
has been satisfied, or if checked by this material advance

in the open market quotations, the higher official rate may
be deferred. But we do not see how it can be put off

long unless other methods can be adopted for holding on
to the stock of gold. A special cable to us states that the

loss of bullion by the Bank this week, which was reported

at £260,000 net, was made up by an export to South
America of £65,000 and shipments to the interior of

Great Britain of £225,000, with imports from miscel-

laneous sources of £30,000. At Paris the open market
rate is 2| per cent and at Berlin and Frankfort it

is If@li per cent The Bank of France lost £38,000
gold this week.

Our foreign exchange market fell half a cent per pound
sterling on Tuesday, or to 4-86 for long and 4-88 for

short. This decline was in consequence of the pressure of
bills of various kinds. There were grain bills in consid-
erable amount for grain shipped, principally to the conti-

nent
;
there were cotton futures which are always a feat- Lble crop outlookrh°owever, prompts

ure at this season of the year; besides these there is a fness men to regard the future with
constant flow of American securities to Europe. This
latter element, as affecting our exchanges, is illustrated

by the foreign trade figures given in another article for

the twelve months ending the first of July. "We there

get a pretty c^ear indication of the importance of the

movement. At the decline noted above the market con-

tinued weak and unsettled until towards the close on

Wednesday; but on Tnursday the toae became firmer, a

natural reaction, infl^uenced mainly by dearer rates for

money in London, referred to above. Yesterday, however,

another reduction of one-half cent was made in long

sterling. Bankers look for a further decline in rates

speedily, as present appearances give the promise of a

good demand for our gram this season, the Earopsan

crops being short ; and moreover it is time, accor ding to

the usual course of the market, for lower rates to pievail.

The Government monthly Treasury figures received

this week, show no very remarkable changes. The

debt decreased only $4,137,298. Thatis small, but about

the same as the decrease last year in July, the total

reported for that month being $4,844,894. Tnis small

debt reduction is not due to a falling off in revenue, there

having been a small increase in July both last year and

this year, the total receipts in July, 1888, aggregating

$31,205,000, against $29,637,000 in July, 1886; but the

disbursements have been large, as they are apt to bo

the first month of the fiscal year, pension payments hav-

ing reached $14,556,000. The aciuil redemption of the

interest-bearing debt through the purchase of bonds has

been $1,007,870. Tae changes in Treasury net holdings

of cash have been as follows.

V. S.Treaawrer's Jtay 1, Jan. 1, June 1, July 1, Audllst It

net Twldmgs of 1887. 1888. 1888. 1888. 1888.

Gold »186,875,669 {208,608,130 1200.301. 1S» »193,866,247

47,634,843

37,933,204

$194,593,280

Silver 73,348,425 45,294,753 48,744,583 48,697,848

U.S. Notes 80,013,797 15,424,425 33,923,200 39,825,740

Bank Notes.... 197,046 184,093 253,770 283,841 184,196

Frao'nal Sliver*

In 8ub-Tr'8ur'8

27,094,192 24,383,290 26,022,261 26,183,777 26,188,216

|SC7,529,129 1293,874,691 {307,249,943 «305,931,912 $307,448,278

[n deposl'y Bks

Grand total....

22,991,302 68,199,918 60,075,601 59,979,040 59,881,642

1380.520,431 $348,074,609 »887,825,544' t385.910,952 $387,129,980

• Including minor coin.

Note.—Trade dollar bullion, of wUoli the Treasury now holds $6,496,-

294, we take no account of, as silver bullion is not currency, and works
no change in the volume of the circulation, whether it is in or out of

the Treasury. We Include, however, in each case the small item of silver

bullion incorporated In the Treasury statement of net silver holdings,

now amounting to $4,579,760, since it we changed the official figures in

that respect it might confuse some readers.

We are a little surprised to sea that Secretary Pair-

child has been able to put out sufficient silver certificates

to cover all his coinage of silver in July and nearly one

million dollars additional. It has been the talk among
the banks that the Secretary had in contemplation to

discontinue the new arrangement about paying customs,

because some of the banks were using the facilicies thus

afforded for getting rid of their silver certificates which

have accumulated at this centre. As the accumulations

are small bills and therefore bulky, the banks could not

dispose of them for customs in the old way through their

customers. As, however, there has been no increase but

a decrease of silver in the Treasury, as shown above,

during the month, we may presume that the new method
has not proved troublesome as yet at least. Besides, we
see no good reason why the Treasurer should not take in

his surplus issues.

The industrial situation as a whole still remains un-

changed. General trade is naturally quiet at this season

of the year, while there is little disposition to encourage

speculation or engage in speculative ventures. The favor-

merchants and busi-

gard the future with confidence and satis-

faction, while the presidential canvass is so tame as

scarcely to count as a feature in the situation thus far.
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The iron trade, thougti as yet recording very Utile improve-

ment in price, ahows a distincily firmer tone, with orders

quite DumerouB; it is possible that the heavy production and

consumption in the first half of the year, as disclosed by

the figures issued last week and which came in the nature

of a surprise, had aa eilect in inlucing sojae of those to

come forward who had previously withheld tbeir oriers.

The anthracite co.U trade seems to be in excellent condi-

tion, and there is some talk of a further advance in prices

;

the Western demand is increasing, and the local demand

is fully up to expectations.

We have this week prepared our figures of bank clear-

ings for the month of July, which in a measure indicate

the character and extjnt of the business in progress. The

aggregate for the month foots up 3,799 million dollars

this year, against 4,023 millions last year, being a decline

of 224 millions, or 5 G per cent. This is about, the same

as the increase a year ago, so that th') present aggregate

doea not difier much from that for 1886. It will be noticed

that the ratio of decline is considerably smaller than in

June, and also smaller than in April, March and January
;

but that has less sigaiQcance than might be supposed, as

the comparison in those months was with totals materially

larger than for June. A feature of some moment, how-

ever, is the fact that outside of New York the totals

keep up so well, there being an increase for July of

nearly 2 per cent, which is really more favorable than ap

pears on the surface, for the gain is made in the face of the

circumstance that at a few special points there have been

heavy losses (as may be seen by our detailed statement on

a preceding page), which losses the other points had to

overcome.
MONTHLY CLBAHINOS.

Month.
Cltarints. Tbtal An.

1888. 1887. iP.Oe.

Juaarr. ..| 4,C08,752,-l«e 4,ST0,M431ti

February..! 3,512.2;I0.808 3,n95,545,145

Msrob 3,T61,s«03.»95 4.335,781.6»7

-8-3

-4-1

-13«

l»tqaarter ' 11,312.856,832 12,102.181,638 -8-8

April ' 3,987,885,549 1 4,513,017.9901-lf8

May ' 4,250,50H,:)«7] 4.300,450,378; -1-2

Jnne '• S.812,«17.837| 4,541,691,332—161

Sd quarter. 12,031,009.753 13.353.165.698, -98

Cl£aring» Outride Xew York.

1,187,572,694

1,328,770,871

1,373,812,931

6 months 23.S63,S«5,!)85 25.757,317,336

Jnly 3.7W,391.S5S' 4.023.900.845:

-9-3

-5-8

4.192,156,495

1,415,549.896

1,523.452.913

1,456.300.697

4.895.303,539

8.587.400,' ;31

1,455,121.842

1,408,158,7881 +5 8

1.222.261.3741 +87
1.499.383,168 —8-2

4,129,813,32s

1,480,146.530

l,50J,687,93e

1.576.289.407

4.5a0.103.»2»

8.695.917.254

1,428,851,027

+1-5
-1-4

+0-9
-7-7

-3(

—1-3

+1-9

With reference to the effect upon clearings of the trans-

actions at the New York Stock Exchange, that is no

longer snch an important factor as it was. We are now

comparing with a period last year when dealings were

hardly more active than at present, and hence the changeg

are slight, aa will appear from the following.

SALES OF STOCKS AT THE KEW rOSK STOCK BXCHASOB.

1888. 1887.

ilontk. ifumbtr
0/ BItara.

Ua.... 3,926.117 3i6,l42,660

Feb.... 3,145,320 289,142,300

Maroh B,2S0.88«| 421,e83,(

1st <|r.; 12.322,328 1,018,867.750

Avril-.; 7.614,877, a3S,:i71,7aO

May.... 8,213.122| 331,774,860

Jane... S.825.273' 338,864.150

SAqr.
1
17,653,274 l,50i,110,750

6 mo». . i20,U75,600j2,521.078,500

Jnly. ..' 4,678.521) 408.455.725

Actual.

'I
yuniber

\'of Shr-res.]

Values.

Par. Actual.

« II
I

e
210,128.649 i 8,147,127 712,998.400

178,360,233
'

7,214,112 637,608.950

286,609,102
[

7,U7.305J 846,985,850

656,104,980 22,508,544 1,997,688,200

S84JS17.3aa 8.487.679, 804,298,750

314,450.133
I

6,5fl().087, 803.803.800

617.742.450199.1M.US3 t 6.988,832'

888,162,446 j23,0ie,6»8,2.025.846.000

414,449,380

372,354,431

379,692.567

1.188,496,378

1,236,677,673

1,553,267.428 45,625.142 4.033,329.2uo 2,403,174.051

248.980.879!: 4.855,5;il 409.020.30ol 280.597,521

Thus in the number of shares sold and the par value of

the same, the July totals this year differ scarcely at all

from last year, while in actual value the falling ofi is only

about 18 million dollars, the aggregate for 1883 standing

at $242,990,679, against $260,597,521 in 1887.

Norfolk & Western _ affairs attract more the ordinary

amount of attention since the company has been engaged

in negotiationa for securing the Eaat Tennessee ayatem.

As regarda theae negotiationa, it doea not appear that any
aatisfactory progress has yet been made toward reaching

a coaciusion, but the company has this week iaaued a

statement of its operations for the half year ended June
30 which must be very encouraging to ita atockholden.

This statement shows that on the operations for the

six montbs of 1 888 the road earned a surplus over and above

all charges of $348,464. What a decided improvement

this ia on other years, will appear when we say that in the

same six months of 1887 the surplus was less than half

its present amount, or $172,804, while in 1886 it was
hardly more than nominal, namely $15,914. It is to re-

membered, moreover, that the first six months are always

the lighter half of the year. In illustration note that

while for 1887 the surplus in the first six montts was

$172,894, in the second six months it was $462,724.

Thus far in the current six months earuingi have gained

decidedly on last year, the total gross for the three weeks

of July showing an increase of $58,707. Bat taking the

result for the last half of 18S7, and combining it with the

first half of 1888, we find that in the twelve months

ending June 30, lh88, the company earned a surplus of

$811,187, which is equivalent to nearly four per cent on

the 22 millions of preferred stock outstanding.

As we have frequently pointed out, the improvement is

chiefl/ in the local business. On the basis of the opera-

tions for the first six months, both the local passenger and

the local freight movement has doubled in the last two

years. In the period from January to June, 1886, the

company carried 150,568 local passengers; in the same

time in 1888 it carried 300,248. The tonnage of local

freight was 1,151,338 tons in 1888, against only 566,720

tons in 1886. Ia the meantime the increase in the

through business has been relatively slight, tha through

freight having risen from 122,897 tons to 168,980 tons,

and the through passengers from 7,459 to 11,433.

As illustrating the insignificance of the through traffic

alongside the local, the company earned $3,323,971

altogether in the first six months of 183S, and of this

only $423,042 came from through pisssngers and freight.

That of course does not prove that the Eist Tennessee

would not be a desirable acquisition, for it might be pos-

sible greatly to extend the through traffic, but it does

show that on the present basis the traffic ia question plays

a comparatively minor part.

The stock market has on the whole been strong this

week, though at times a trifla irregular. Tnere has been

no great amount, of activity, but such holders as chose to

realize have found ready purchasers, while in some

instances a decided advance in prices has been established.

Lake Shore has been quite a feature in the dealings,

rising sharply on large transactions. Western Union has

also been higher, the agreement to advance cable rates

having been definitely signed. Union Pacific likewise

was quite strong early in the week, on the prospect of

action by the Sanate on a new funding bill. Euro-

pean buying of our securities has probably played as

prominent a part as anything in sustaining prices, and

the eSect has been very marked, the class of stocks dealt

in abroad being noticeably firmer than those without the

aid of such support. There have been some exaggerated

reports of damage to the corn crop west of the Missouri,

but they have not found general credence. Another deoi-

aion by Judge Brewer has been announced this week

—

this time against the Minnesota Commissioners, declaring

their switching charges unreasonable—and the effect has

been good, but the grangers have not advanced so easily

as some other specialties. Southern stocks have also been
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ratter negUcied, probaoly because there has been no

definite outcome yet to the Richmond Terminal-East

Tennessee-Norfolk & Western matter. Money has con-

tinued easy, and foreign exchange rates have declined.

The foliowing statement, made up from returns collected

by us, shows the week's receipts and shipmants of cur-

rency and gold by the Mew York banks.

Week tniinii Aiig. 3, 1888.

Currency.

,

Gold

Total eoM and lei^al tenders. .

.

Received by

N. T. lianks.

$1.708,000

53,000

tl.781,000

ShippeA by

N. F. Banks.

1825.000

450,000

{1,075,000

Net Interior

Movement,

Gain. I1.053.000

Loss. 397.000

Gain. $836,000

Taking the foregoing in connection with the Sab-Treas-

ury operations, the result is as below.

Week «ndino Auij. 3, 1888.

['InteriorMoTem out. .' above

Bttb-Treasury operati..

Total Eold and 'etml tenders .-

JntoBon^.

»1 .781,000

9.100,0)0

$10.831.000

Out of Banks,

$1,07.5.000

ll.OJO.OOO

$12.0:5.0JO

Net Oltonge in

Bank Hoidtno'.

Gain. 1686, 00

Loss. l,900,OuO

Loss. »1,8U,000

The following table indicates the amoaut of bullion in

tbe principal European banks this week and at the cor-

responding date last year.

Beinliiof

Xnffland
^ance
Qnrnany ....

Anst.-Hung'y
Netherlands..

Kat. Belgium
NaUonsI Italy

Tot. this week
Tot.preT.w'k

Auil. 2, 1888.

Oold.

£
W.802.402
44.324.764

88.057,334

6,033.000

6.649,000

2.657.000

6.978.000

116,900,500 90.861.892

119,668,908 90.;i59.665

Silver,

£

48.717.2

1B.52S.'16«

15.161.000

S.059.000

1,278,000

1,118.000

Total.

£
2'1,302,40J

93.041.990

49,586,000

21.198,000

13,703.000

3,8:35.000

8.096.000

Auri. 4.1887.

Gold.

£
20,981,5)4

18.233.468

Z4,42>S.00U

6,68J,000

5.101.000

8,485.000

7.001,000

Silver,

£

47,117.7'>6

18,^84,000

14.910.000

8,839.000

1.242.000

1,118,00'

209,782,892 114.S93,000!-0,210,708

2105522^3' 115,788.07ll89,043,18t

lotal,

20,931,534

95,651,172

40,710.000

21,692.000

13.340.000

3,727,000

8,119,000

204.103,706

204.836.255

NORTHERN PACIFIV'S ACCOUNTS FOR THE
FISCAL YEAR.

The prosperity which the Northern Pacific Riilroad

Company is at present enjoyiDg is strikingly illustrated in

the statement which has this week come to hand for the

month of June. The weekly returns had apprised us of

the heavy gains over last year in the gross receipts ; the

present statement shows that the improvement in net

earnings is equally marked, for while the total of the net

in June, 1887, stood at $444,6G9, the total for the same
month of the current year is given at $751,420, being

an increase of $306,751, or about 70 per cant.

But while the result for Jane is interesting as reflect,

ing the present course of things, the figures are valuable

from another point of view. June completes the com
pany's fitcal year. The accounts for that j ear of course

have not jet been written up. But by combining the

June results with those for the previous months, we can
anticipate the annual report, and indicate in advance of

its publication what kind of an exhibit said report will

disclose—a point of considerable importance. In fact

•we are in possession of so many facts and figures bearing
upon the year's operations, that we can foreshadow pretty
accurately just what the outcome has been. To beo'in

with, we give the following, showing the gross earnings
and their sources for a series of years past, and also the
operating expenses and net earnings.

vious year had been itie titaviest in the history of the

company, the increase in the gross having been over a

million dollars, though the changes in the net had been

only trifling. Now for 1887-8 we find a further addition

of over three million dollars to the gross, and an addition

of about a million to the net. It is gratifying to note,

moreover, that the increase covers both passenger and

freight departments, $1,700,000 (roughly) of the 3 mil-

lions gain coming from freight, and $1,300,000 from

passengers.

The next point of interest is a-i to the position in which

the enlarged income leaves the company as respects its fixei

charges. The system is all the time being extended and
developed, and that of course necessitates an increase in

both charges and debt. Up to the la'.e year, the net

income barely kept pace with the growth of interest and
rental requirements, and as a result the company was
obliged to sail pretty close to the wind. Bat for 1887-3,

wiih an increase of nearly a million dollars in net earn-

ingsi, charges iccreased only about $572,000. Hence the

company is able to report a quite subftantial surplus for

the year. Iq the following we show the charges in detail,

and the balance of income above the same, in the last five

years. Tue only uncertain element in the calculation is

as to the size of "other " or miscellaneous income. This

has been a growing item m recent years, but in default of

the official figures we take the amount for 1887-8 the

same as in 1886-7, namely 'about $475,000. We hav©

reason to think that the actual figures will not vary

greatly from this total.

Norfhem Pacific,

HaminQi—
FrelKht

Passenger
Mall

Express
Ulscellaneous....

Total earnings.

Operat'g expenses

Net earnings ....

1887-8.

10,420,244

4,877,898

399,152

!>Se,910

179,124

: 888-7.

f
8,730,547

3,26i',704

858.34

300,351!

181.998

1885-6.

$
8,189,615

2,897,218

347,957

241,709

53,9(18

1884-F.

(
7,448,268

3,075,882

411,140

248,366

54,486

1B,846,3« 12.789,448 ll,780,527lll,234,Ua

9^,598 6,904,617 6,019,80o| 5,953,800

6.820,-32' 5,8H<,83il 5,Hil,22?l~Bi^0,ii4i)

1S83-4.

$
7,865,387

4,V37,250

175,593

257,813

67,518

12,808,676

6,022,526

5.681,0r.0

18-'2-3.

%

5,409,081

2,099,748

8?,281

229,259

30,092

7,865,459

4,953,087

2,902,392

The striking feature of this exhibit is the large growth
in both gross and net earnings. The earnings of the pre-

Nortliem Pacific KB,

Net earnings

other income

Total net income
Charges against mcome—

Eentals—St. Paul & No.Pac
St. Paul & Omaha
St. Paul k Manitoba
Minn. Union
No. Pacific Term

Branch Roads
Taxes
Funded deht interest

Sinking funds..

Total

Balance

.

other deductions..

Surplus

1887-88. 18S6-87.

$ t

8,820,732 5,881,831

t475,00o] 474,866

7,298,7321 6,359,197

644,977

2,140

22,148

44,623

68,472

8^1,073

264,319

4,703,955

227,481

6,859,188

436.044

617,119

2,U0
20,768

44,618

88,112

696,850

268,403

4,456.538

118,699

6,287,015

72,16i

6,445

436,5441 65,70'

1883-88.

$
5,811,227

815,836

6,127,082

631,640

2,000

21.4.34

44,83-.;

6;,75S(

673,651,

280 964

4,339.091

55,633

5,97rt.0,<9

89,773

111,200

188t-;5.

6,280,349

193,238

5,473,872

485,330

21,034

36,718

69,073

362,164

242,500

4,123,919

60,376

5^5IV1£4

123,448

81,488

1883-84.

5,681.050

78,870

5,75e,92a

259.229

'3,853,328

8,931

4,524,888

l,233,0Si

179,881

91,960! 1.035,658

* Including $318,28i balance of general intere.st account,
i No exact flgurca yel; talceu sauio as last year.

Thus on the basis of tne same income from investmanta

as in the previous year, the company will have a surplus

above all charges for the year of $436,544, If the income

from investments should prove larger the surplus would

also be larger to the same extent. In the three years

preceding, the surplus had been hardly more than nominal,

being only $65,707 for 1886-7, $111,200 for 1885-6 and

$91,960 for 1884-5. Altogether, therefore, this is iha

best year the company has had since 1833-4. A further

encouraging feature is the fact that in great part th&

good result for th9 year is owing to the improvement of

the last few months. To show that this improvement is

also being continued into the new year we would state that

the gross earnings for the month of July, 1888, wero

$1,574,191, being a gain of $371,615 on the same month

in 1887.

With regard to the debt, tbe feature of the twelve

months of course was the issue of the new third mortgage

bonds to take care of the maturing dividend certificates

and provide for the company's needs for new construction

and equipment. It appears that of the $4,610,821 orig-

inal amount of the dividend certificates, all but $1,274,50(^

had on June 30, 1888, been exchanged into the new third

mortgage bondsj the total amount of the new^boads oat-
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standing on the same day was $H,593,000, wbich allowing

for the dividend certiGcates still to btf exchanged, would

leava the company somewhat over two millions of the

total authorized issue of the third mortgage bonds for

future uses. Below is a statement giving the amount of

tbo debt at the end of each of the last four fiscal years;

also the total of the preferred stock and the amount of

supplies on hand.

Amount OuUtaiidtno,

Oonoral 1st mortiiAife bonds
<ioneriil 2tX iiiortuiiKe bnnds
Oi'iieral 3d niorttflMfe bouda
Miisoiirl and Pend d'Orellle diva.

l>lvldond certtfloatea

Total

Annual Intereat on aama

Preferred stock

Supplies on hand

46,878,000

20,000,000

e,SU3,00u

4,8«.t,000

1.374,500

81,608,500

4,896,510

37,488,618

1,572.4M

'«rt«80,'87

46,878,000

ao,uoo,aoo

5,101,500

4,640,881

76,710,381

4,008,610

37,78e.l»9

1,486,446

Jun<30,'80

44,028,000

18,857,000

5,351,500

4,640,881

72,877,381

4,378,630

38,058,811

1,171,879

4S,403,000

18,857,000

B,47.'),500

4,640,881

78.374,381

4,348,459

38,610,584

1,418,037

The preferred stock, it will be seen, was farther reduced

$297,581 during the year, by payments on account of

land sales, and now stands at $37,488,618. There were

on June 30, 18S8, $1,0-12,694 of deferred payments on

account of land sales, applicable to the same purpose
;

$1,770,689 applicable to the retirement of Missouri &
Fend d'Oreille Division bonds, and $1,502,445 to the gen-

«ral first mortgage bonds. The total sales of land for the

jear amounted to 392,256 acres, for $1,380,867, and the

Aggregate of land sales and town lots reached $1,591,876.

The receipts i» cash were $1,014,036, while $297,581, as

Already stated, was in preferred stock.

BALF YEAKS RESULTS ON THE TRUNK
LINES.

Judged by their reports of earnings, the trunk lines

have done remarkably well in the first half of the current

year. We have returns from five leading systems,

namely the New York Centra', the Pennsylvania, the

Erie, the Lake Stiore, and the Michigan Central ; and

though the comparison is with very heavy totals last

year, the changes in the net are slight in all but one

case—that of the New York Central—and there the de-

crease is owing to special causes, while as regards the

gross the Central is the only exception to an increase

over last year, and its decrease is comparatively trifling.

To appreciate the significance of this favorable result,

it is necessary to recall the conditions that have prevailed.

There was as is known a loss of activity in general trade,

with a falling off in new railroad projects and great

depression in the iron industry. Last season's crops

—

more particularly corn—were short, and tkis left a smaller

volume of agricultural tonnage to carry to the seaboard.

At the same time there was a diminution in the demand
for our cereals, especially wheat, and as the result of

these two circumstances grain receipts at the Atlantic

ports were greatly reduced. In addition to these general

influences, there were some epecial drawbacks—the labor

troubles, for instance, both in the East and the West.

The engineers' strike on the Burlington & Quincy par-

ticularly was an unfavorable circumstance, since for a

time it had a sort of paralyzing eSect upon basinees and

trade in all branches. Finally, the severe winter weather

operated against the roads, though we need hardly dwell

upon that, for every one remembers the March bliazard

and how completely it blocked railroad tratfic for the time

being.

Adding these circumstances to the fact already men-

tionetl that the comparison is with especially good results

last year, no one had any reason to expect that the out-

come wculd be Eo encouragifg. As it is the further gain

ia gross eainirgs is an indication of the constant growth

in trafBc which radroads in this country experience, while

the loss in net earnings (the loss being imall, a« already

stated) ia fully explained by the unfavorable circum-

stances noted and one or two others to which we shall

presently refer. In the following we give the results for

each road and for the five taken together in the first half

of each year since 1884.

January 1 to Sunt 30.

'New York Centrai-

Oroaa eamlnsa
Expenses

NetearnlnKS

fPenn^huinlti—
Gro^a oiimlntia

Expenses

Net earnings

tthte-
Gross earnings,

Expenses

Net earnings

Lake Shore—
Gross earnings

Expenses

Net earnings

Michigan Central—
Gross earnings

Expeneea

Net earnings...

Grand total—

Gross earnings

Expenses

Net earnings...

1888. 1887.

» »
ia.620.396 16,729,789

11,5I«,488 10.806,809

1688.

5,088,808. 5,838,020

87,868,108 26,870,724

19,165.440' 17,686,341

8,69-.!,76«l

11,741,017

8,408,167

3331.<i60

8,871,o»5

5,328.960

8,342,985

6,535,000

4,725,000

l,8i0,000

71,432,506

49,820,985

22,211.511

8,784,83s

ll,44e,.<)0^

8,194.U3b

3,251,340

8.644.S36

5,068,18'

14,818,618

»,3«7.4e8

~6,816,"ia0

1866.

11,965,856

7,888.079

8,6W,777

18S4.

88.250,164 81,319,503

15.580.540 14.798.734 16,981,007

13.071,603

8.451,161

4,620,611

S3J3S,Z4a

8,576,19»-

6,861,000

4.611,000

1,850,000

69,548.090

46,227,243

23.320.847

7,669,684 6,519,>!69 8,118,8a

10,457,049

7,854,«8S

8.658.149

6.988.718

9.471.618

7,U35,0«7

2,808,421 1,669,436 1,53«.41&

6.933.682

4.4S5,985

6,4S7,854

4,588,116

7.880.385

4.491.890

8,447.697 1,899,688 2,729,075

5,436,000

8,952,000

4.073,000

3.8-i6.000

6,603.600

4.816,500

1,484,000 1.087,000 1,387,900

60.989,507

4l,!S70,»45

5.3.004,252

38.148.642

58,700.288

40.315.013

19.718.862 I4.835.')10 18.383,243

* West Shore opcratiODS Included in 1888, 1887 and 1886, but not in.

1885 or 1884.
t Lines oast of Pittsburg and Erlo.
; Botli gross and net earnings are liere gtvon legs amounts due leaacd

roads operated on a percentago basis.

Thus gross earnings of these five roads increased nearly

two millien dollars over last year, and this after an increase

of 8| millions in 1887 and nearly 8 millions in 188G. In

other words, there has been a gain in three years of

nearly 18^ million dollars, so that the present aggregate of

$71,432,506 for 1888 compares with only $53,004,252 in

1885. Net earnings, as contrasted with last year, have

fallen off $1,100,000, or about 5 psr cent, but the total of

$22,211,511 for 1888 compares with only $19,718,862 in

1886 and but $14,855,610 in 1885, while even as com-

pared with 1884 there is an improvement of nearly four

millioo dollars. It should be noted, moreover, that of

the $1,100,100 loss in net from last year, over $800,000

is on the New York Central, and that road in its last

quarterly report stated that operating expenses for the

nine months to the end of June, included no less than

$1,800,000 " expended for renewals and additions to roll-

"ing stock, enlargements and betterments of terminaJa

" and station?, strengthening bridges and improving gen-

" eral condition of track." It is possible that the increase

in expenses on some of the other roads—for they one and

all show larger expenses—is in part explained by the same

circumstance, and it may be also that the ordinary cost of

operating was heavier. The Pennsylvania, for instance>

has added a million and a half to its gross and nothing to

its net (the latter in fact shows a slight decrease), owing to

the very heavy augmentation in expenses.

Whatever the cause of the increase in expenses, the

important fact, as already stated, is that as compared

with last year the loss in net is slight in every case except

that of the New York Central, while the Erie actually

has a small increase. It is also well to note that every

road, without exception, has larger earnings, both gross

and net, than in 1884, while as compared with 1835—the

period immediately preceding the West Shore settlement

—the improvement is very striking indeed. The latter

feature ia worth bringing out. Thus as against net

of $5,033,968 for the six months in 1888, the

Central had net of only $3,679,777 in the six

jponths of 1885; tb« Pennaylnania now hae net of
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$8,692,758, against $6,519,859 in 1885 ; the Erie's net

stands at $3,331,850, against $1,669,436, and the Lake

Shore's at $3,342,935, against $1,899,538, while the

Michigan Central's total of $1,810,000 compares with

$1,087,000. The Erie shows continuous improvement in

the net for all the years given, having begun even in

1,885; but that is less significant than it might seem. It

merely shows that the road reached the lowest point in

the decline a year earlier than the other roads—its total

having suddenly dropped from $2,761,141 in 1883 to

$1,536,415 in 1884—and has been able to continue the

improvement which has been in progress since then some,

what longer than the other lines.

THE EUROPEAN SITUATION.

Naturally enough a large amount of public interest has

continued to centre in the movements of the German

Emperor since he set out on hia journey toward St.

Petersburg. It is scarcely less natural that speculation

and conjecture have been busy for the time being, and

have done much to supply the place of facts. In the

interval, the young emperor has completed his St. Peters,

burg visit, and on his way home has paid his respects to

his royal brother and near neighbors at Copenhagen.

Spite of speculation and conjecture, and all manner of

wild rumors, the world remains very much as it was ; thus

justifying our previous utterances on the subject, that,

however much it might have relation to business and

aSairs of international import, the visit to St. Petersburg

was mainly a visit of courtesy.

Among the many rumors to which this tour of the

young emperor gave birth, one of the most important

was that it would be found to have relation to a famous

scheme accredited to Prince Bismarck—a scheme the

object of which was the partial disarmament of the great

powers, details of which had in some way reached Paris

through Rome. It is probably too soon to say that the

rumor which created so much excitement a week ago had

no foundation in fact. It is denied that any communi-

cation bearing upon the subject of disarmament, from auy

official source, has been made t(i the French Government.

It is undeniable, however, that a dispatch from Rome,
purporting to give Prince Bismarck's plans regarding a

general disarmament—plans which implied that Prance

should set the example—appeared in the columns of the

Journal des Debats. It must have had some origin ; and
the presumption is not unjustifiable that it was intended

as a feeler, and that although it reached Paris by way of

Rome, the substance of the dispatch was framed in Berlin.

The conception is worthy of Prince Bismarck. He has

done much for Germany. Latterly he has done much
to make it dangerous for the Power that would rashly

disturb the peace of Europe. Hia alliances, built

up with wonderful care and skill, hold effectively

in check both Russia and France, the only two
Powers from whom any dangerous aggressive efforts

are to be apprehended. It is a system of alliances which
it would be perilous to disturb, and which is aa advanta-
geous to each of the allies as it is to Germany herself. So
long as the alliances last, Russia and France are virtually

compelled to keep the peace. There is real stability in

the European equilibrium. But it is maintained at an
enormous cost—at a cost which is exhausting the three
central European Powers, and which is effectually hinder-
ing progress in both Russia and Italy. In none of the
countries of Europe is the crushing evil of huge standing
armies more severely felt than in Germany, The imperial
system is annually driving many thousands of the most
promising young men out of each of the principalities, in

quest of peaceful homes in foreign lands. The army of

the present is thus weakening the army of the future; and

the Empire is thus eating up its own vitals. No one ia

more fully aware of this fact than is Prince Bismarck. It

is well known also that the Imperial Chancellor is most

anxious to push Germany forward on the highway of

commerce, and to develop all the national industries.

This he cannot accomplish if the young men of enterprise

and energy continue to leave the Fatherland.

What more natural then than that the Chancellor should

desire such a change in the condition of Europe as would

allow him to reduce the strength of the German army, to

modify those laws which are obnoxious to the rising

youth in each of the separate states or provinces, to in-

duce the intellect and the energy which are now lost to

the Fatherland to stay at home, and to turn into peaceful

pursuits—pursuits which would increase the wealth and

the strength of the empire—those forces which are now
wasted in camp and barracks. If Prince Bismarck could

bring about a general disarmament, he would nobly crowa

the work which he has already accomplished for Germany;

and he would, besides, prove himself the benefactor of

Europe. It is much to say—but it is not beyond the

truth—that he alone of all the statesmen of Europe, cir-

cumstances as well as ability being taken into account, is

equal to the task. Although, therefore, the rumor of

intended action in this direction has come to nothing for

the moment, and although disarmament may not have

been among the subjects discussed by the monarchs at St.

Petersburg, we are not forbidden to indulge the thought

that the question of disarmament, on a large scale, is now
largely occupying the mind of the Imperial Chancellor.

Worthier occupation he certainly could not have ; nor

could his efforts in anj other direction more effectually

command the sympathy of the better part of mankind.

There have been, and there are other rumors con-

nected more or less directly with the Imperial journey
;

but they are less deserving of attention. We are asked

to believe that, because a good understanding has been

come to by the Kaiser and the Czar, the Italian alliance

has become of less consequence to the one and the French

alliance of less consequence to the other. This has but to

be stated to show its absurdity. Not so easily and with so

little ceremony is the laborious work of Prince Bismarck to

be undone, and Prince Bismarck is net the man to allow

interference with his plans without knowing the reason

why. A better understanding with Russia does not

imply the breaking up of present alliances. A more

natural rumor is that an understanding has been come to

in regard to the Bulgarian throne. If peace of a satis-

factory kind can be established in the Balkan regions,

even if it should imply the retirement of Prince Ferdinand

from the Bulgarian throne, Europe generally, and we
may hope Bulgaria as well, would be the gainer. Hence,

in spite of all vague speculations to the contrary, there ia

much in the present state of things in Europe to justify

hopes of continued peace, and the stability and perma-

nence of existing alliances.

CHANGES IN OUR FOREIGN TRADE.
For the first time in thirteen years our merchandise

imports for the fiscal year have exceeded the merchandise

exports ; that is to say, on the merchandise movement for

the twelve months ended June 30, 1888, we are in debt

to the outside world—which has not happened before

since 1875. Such a condition was common enough prior

to 1874, but in all recent years with the exception of the

last the trade balance has been in our favor—very largely,

too, in some of the years, the excess of merchandise ex-
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porta havinar been above 250 milliona on three different

occasions.

This ia the result both of diminishing exports and in-

creasing imports. Tho imports are the largest in our his-

tory—which, remembering how heavy they had been in

1881-2 and again in 1882-3, is saying much—the total

being a trifle less than 724 million dollars. Strictly

speaking, this total is not the largest reported, for that

for 1S81-2 ran slightly above 72-1 millions. Since 1883,

however, a change has been made in the method of valu-

ing imported goods, according to which certain items of

cost, formerly included, are no longer included. This

alteration in method is variously estimated as equivalent

to a difference of from 5 to 7 per cent from the old

method. Hence, allowing for this difference, the late year's

imports must be set down as decidedly the heaviest ever

made. The exports, on the other hand, amount to about

696 millions, which is not quite so low as two years ago,

in 1885-6, when the aggregate reached 679^ millions

;

but with that exception the total is the smallest of any

year since 1878. In 1880-1, which was the best year

ever seen in the export trade, the values stood at 902^

million dollars ; and compared with that year, therefore,

the present total marks a decline of over 206 million

dollars. ' In the following table we give the imports and

exports, with the excess of the one or the other, and the

total trade, for each year since 1870-1.

ViLLUE OF IMPORTS AND EXPORTS OF HERCHANDISB FROH 1871 TO
1888, racLnsrvE.

Ttar ending

JufuSO.

1871

187J

I9J3

1874

1878

Total 5 yesra

Average..

Mfrclutndise.

Exportt.

442.880,178

444,177.586

582,479,928

586,883.040

513.442,711

1878

1877

1878

18W
1880

Total 5 yean
Arerage

1881
188S

188*

1884

1886

8,509.803.437

601.840,687

640.384,671

602,475,820

684,865,766

710,439,441

835.638,669

S.383,803,756

678,760,751

902.377,346

750,543,857

883,839,408

740,513,609

742,188,755

Total 5 year*!

ATerase I

1886 !

1887
i

8,959,468,369

791,898,474

679.524.830

716,183.811

696.974,619

Imports.

520.823,684

626,595,077

642,136,210

567,406,348

533,005,436

8.889,366,749

677,873,349

460,741,190

451,383,186

437,051,E32

445,777,776

667,964,746

2,462348.369

492,569.674

642.664,628

784.689,574

783.180.914

e67,6»7,693

677,587,329

Excas of Exports
or Import*.

Imp. 77,

Imp. 182,

Imp. 119,

Exp. 18,

Imp. 19,

,403,506

,417,491

,656,288

,876,698

,562,785

Imp. 380,

Imp. 78,

,16,<),312

,032.668

Exp. 79.643,481

Exp. 151,152,094

Exp. 857,814,231

Erp. 2W,66I,66a

Exp. 167.683,912

Exp. 920,955.387

Exp. 184,191,077

Exp. 259,712,718

Exp. 26,908.083

Exp. 100.668.488

Exp. 72.815.918

Exp. 164,668,426

3,885,710,188

667,148,028

685,436,136

692,319,788

723.865,146

Exp. 623.752.231

Exp. 121,750,446

Exp. 44.088,694

JExp. 23,863,443

Imp. 27.890,527

Total Import*
and Export*.

963,043.862

1,070.772,663

1,164,616,132

1,153,689,382

1,046,448,147

5,398,570.186

1.079,714,036

1,001,125,861

1,063,798,348

1,131.917,298

1,156,217,216

1,503,593,404

6346,652,125

1,169330,425

1,545,041,974

1,476,181.831

1,547,020,316

1,408,211,308

1,319,717,084

7,895,172.607

1,469.034.502

1.314.960,966

1,408,602,979

1.419,889,765

Thus the excess of imports for the late year was

$27,890,527; as recently as 1884-5 there was a balance on

the side of the exports in amount of .$164,602,426, while

in 1880-1 the favorable balance was .$259,712,718, in

1878-9 it was $264,661,666, and in 1877-8 $257,814,234.

The exports have fluctuated considerably, but on the whole

have tended downward since 18801. The imports on the

other hand, after showing a notable reaction in 1883-4

and 1884-5 from the high totals previously reached, have

since then steadily advanced year by year till now, as

stated, they are the heaviest on record. We shall show
presently why the exports have not kept pace with the

growth of imports (which latter would naturally increase

with the extension and development of the country and
the increase of population) but first wish to call attention

to another feature of the late year's trade.

Under ordinary circumstances with the merchandise

movement against us, a large outflow of gold would be a

natural concomitant of such a state of things. In the late

year, however, we actually imported over 27 millions gold

net. In 1884-5, with a merchandise balance in our favor

of nearly 165 millions, the net gold import was only a little

over 18 million dollars. This shows clearly that some

element or agency outside of tho trade movement, has

affected the result. What that agency is our readers of

course know—it is the large purchase of our securities for

foreign account, which in recfent periods has been such a

marked feature of the situation. Taking the current

estimate of 10 million dollars a month or 120 million

dollars a year as due by us on the average to the outside

world for freight, interest, undervaluation of imports, etc.,

and adding to this the $27,890,527 excess of merchandise

import8and$27,074,724 of gold iraporta—less $13,812,430

of net silver exports—we get 161 million dollars as

approximately the amount that must have been settled for

in the late year by the purchase of securities and in

other ways, presumably the former in very large part.

This supposes, of course, that there is nothing else to

affect the calculation, and that the accounts were all

squared up at the beginning and close of the year, which

of course is not true. It affords, however, some idea of the

probable extent of the foreign absorption of our bonds and

stocks. We give below a statement to show the gold and

silver exports and imports for the same years as the

merchandise figures above.

Tear
ending
JuneSO.

1871..

1878..

1873..

1874..

1875..

1870..

1877..

1878.,

1879..

1880..

1881.,

1882 .

1883..

1884..

1885..

1888..

1887..

1888.,

Gfold.

Export*.

«
86,688,208

49,648,760

44,856,715

34.042.420

66,980,977

31,177,050

88,690,374

9,201.455

4,587.614

3,639.026

2,565,182

32,587,880

11,800,888

41,081,957

8,477,802

42,058,191

9,701,187

16,860,093

Import*.

(
6,883,

8,717,

8,682,

19.503,

13,686,

7,892,

86,246,

13,330,

5,634,

8f),758,

100,081,

34.377,

17,734,

82,831,

86,691,

20.743,

42,910,

43,934,

,591

458

Excet*

of Import* or

Export*.

Exp.
Exp.

447.EXP,
137 Exp.

,193'Exp.

,709'Exp.

234'Exp,
Imp,
Imp.

Imp.
Imp,

imp.

Imp.
Exp,

Imp.

Elp.

Imp.
Imp.

59,802.647

40,831,308

38,174,268

14,639,283

53,284,184

23,184,341

344,140

4,125,760

1,037.334

77,119,371

97,466,187

1.789,174

6,133,261

18.250.«40

18.813.804

28,308.8421

33.809,414!

87,074.7841

Scport*.

«
31,755,780

30.328,774

39,751,S59

38,587.985

25,151,185

25,329,858

89,571,883

24.535,670

20,409.887

13,503,894

16341,715

16,889,599

80.218,446

26,051.486

aS.733.633

89,511,818

86.896.504

89.816.598

Import*.

14.386,463

6,086,831]

18,798.4901

8,051,768

7,203,824

7,948,872

14,688,180

16,491,099

14,671,058

12,875,914

10,544,838

8,095,336

10,765,242

14,584,945

16,550,68'

17,850,307

17,260,191

15,403,169

Exce**
of

Export*.

»
17.369,317

26,308,548

26,953,369

23,tt96,31«

17.947,841

17,385,880

15,043,683

8,044,571

5,738,775

1.887.980

6.897.477

8.734.263

9,464.803

11,450,481

17,803,008

11,660.913

9,036,313

13,812,490

A few words now as to the causes for the falling off in

the merchandise exports. The United States is an agri-

cultural country—that is, its exports are largely made up

of the products of the soil—and hence it is not difQcult to

trace or account for the changes that have occurred.

Nearly three-fourths of our total export?, domestic and

foreign, are comprised under four great heads, namely

breadstuffs, cotton, provisions and dairy products, and

petroleum. If we examine the figures under these heads,

we find a decline in every case, not as compared with

last year (for we are not confining our analysis to such a

short period), but as compared with the heavy totals of

several years ago. The falling off is, however, especially

marked in the case of breadstuffs, to which we directed

attention in a special article two weeks since. As against

total breadstuffs exports of over 269 million dollars in

1880-1 and over 280 millions in 1879-80, the exports in

the late year reached only about 127 million dollars.

Exports of provisions and dairy products likewise record

a very heavy diminution, the total of 92f millions in

in 1887-8 comparing with nearly 157 millions in 1880-1.

The explanation of these changes is very simple. The

heavy totals of 1879-80 and 1880-1 were in a measure

exceptional, the result of a series of bad harvests abroad

and excellent harvests in this country. As a result of

this state of things, there was a large demand upon us,

which, fortunately for ourselves, we were able to supply

—

and almost on our own terms. Hence, not only were the

exports large in quantity, but we realized very high.
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prices. In the more recent yeara this condition of things

has in some respects been reversed, and last season espe-

cially European crops were very good ; in the meantime,

also, considerable new competition has developed, with

the result both of diminishing our export shipments and

reducing prices, thus involving a double loss in the values.

Cotton and petroleum make a very much better compiri-

son than either breadstuGs or provisions, though both

fall below their best previous totals. Here is a statement

to show the exports since 1876 of the four leading staples

mentioned, as well as the total of all merchandise exports

in the tame years. It will be observed that as far as the

falling off in the late year (in total exports) is concerned,

tbe breadstuSs shipments are responsible for it all, and

more too, the cotton exports having increased some 1

7

millions, and the petroleum acd the provisions and dairy

exports showing but slight changes.

Fiscal Tear
eiuled

June 30.

Brea(V-

st uffs.
Cotton.

1878...

1877...

1878...

1879...

1880...

1881...

1882...

1883...

18M...

1885
\

160,370.821 201,9fi2,46S

1886 1125,846,558 205,085.0-ia

1887 |16S,768.6a2 206,222,057

1888* ;i27.01i),252 223,013,805

Provisions

and Dairy
Products.

*
I

»

130.045.040 192,659,262 92,325,308

116,030,011 171,118,608 n8,579,41>

1SO,7'IO,408 180,081,484] 134,&16,137

209.537,1103 162,304,260; 119,857,692

286,764,807 211.635,905 132.438,201

209,556,720 247,695.746 156,800,940

182.005.841 199.812,644 122.020,890

20T.4TS,8.i8 247.328,721 100,217.119

183.5(4,715 197,016,2C4|ll4,363,78S

107,332,458

1)0.625,216

92.783,296

92,636,731

Petroleum

+

(
32,915,780

61,789,438

46,674,074

40,305,241.

36,218,625

40,316,609

61,S32,70li

44,913,079

47,103,248

60,257,947

50,109,841

46,824,915

J6,S33,U1

Total Fow
Staples.

TulalAll

Exports.

i

447.945,396 540,384,671

488,417,375|602,475,320

532,152,003 094,865,766

532,006, 183 ' 710,430,441

887,007,538 835,63t<,658

14,377,916 902,877,348

566,072,081 750,512,-<:57

608,933,757 823,839,402

1521,018,955 740,513,009

519,923,882 742,189,755

471,757,260 679,624,830

51 1,598,930
J716,183,211

48a,6G2,929,695,9:4,619

* Figures for 1888 subject to slight corrections.
j Including crude and relincd, and also residuum.

With regard to the decrease in the breadstuffs exports

—present totals being less than half these of 1880 and

1881—we have already stated that it is due to the two-

fold circumstance of a loss in quantity and a reduction in

price. So also with reference to the decline in the provis-

ions exports since 1881—that, too, is in great part attributa-

ble to the same combination of circumstances. But in the

Cise of cotton and petroleum, it is not true, at least as

to the quantity of the exports. In those staples the late

•y jar's s'ji'iments were close up to the highest previously

reicheri, fs the subjoimd statement will demonstrate.

Cotton Exports. *Petrok'Um.

Bales. Pounds. Oallong.

1876 8,214.632

3,120,472

3,391,795

3,463,741

3,611,153

4,549,743

3,694,706

4,826,808

3.884,233

3,960,569

4,283,723

4,499,579

4.650.598

1,491,405,331

1,446,389,130

1,807,533,511

1,628,372,833

1,822,0(51,114

2,191,928.774

1,739,975,961

2,238,075,062

1,862,572,580

1,891,059,472

2,038,037,441

2,109.457,330

2.264,094,546

241,078.748

306,002,294

334,872,513

375,002,972

419 197 fiOO

1S77

1878

1879

1880
1881 394,412,402

656,239,238

409.788,268

508,362,068

688,106,520

574,555,480

589,554,441

674,821,4^1

1882
1883
1884

1835

1886

1897
1888

* Crufle and rcllned, but not inoluding residuum.

The petroleum exports were thus practically as heavy as in

the heaviest previous year, with the exception of 188G-7,

and the cotton shipments about the same as those for

1882-3, which up to the present year had been the maxi-
mum—that is, there is a slight increase compared with
that year in the number of bales s< nt out, but in weight in

pounds the aggregate is not quite so heavy. "With sub-

stantially the sams amount of the staple exported, however,
we fiad that values of the cottoa sh'pments are 24
million dollars less than in 1882 3, T.:e reason is that the
average export price in the late year was less than in

1882-3—nearly a o-nt per pound less. The dimioution in

the value of the petroleum shipments as compared with
1885 and 1886, in the face of an increase ia the quan-
tity shipped, is likewise explained by lower average values.

As the decline in prices not only in these articles but in

ai3arly all other articles has played such an important part

in diminishing our export values, we annex the follow ing,

giving the annual export price on a number of our lead-

ing staples for a series of years past.

AVEKAGE EXPORT PKICES FOE A SERIES OF YEAK8.

1871.

1872.

1873.

1874.

1876

1876.

1877.

1878.

1879.

18S0.

1881.

1862.

1883.

1884.

1885.

1886.

1887.

1888.

Cts.

75.9

69.6

61.7

71.9

84.7

67.2

58.7

56.2

47.1

54.3

652
68.8

68.4

61.1

64.0

49.8

48.0

55.0

Dolls.

1 31.6

1 47w8

1 31.2

1 42.8

1 12.4

1 21.2

1 16.9

1 S3.8

1 06.8

1 24.8

1 11.3

1 18.5

1 12.7

1 06.6

86.2

87.0

89.0

85.5

St

Dolls.

8 59.4

7 14.1

7 66.5

7 14.6

6 00.1

B 20.8

6 47.0

6 35.8

5 25.2

6 87.8

6 60.9

8 14.9

5 05.6

5 58.8

4 89.7

4 70.0

4 61.0

4 67.9

Cts.

14.8

10.3

18.8

16.4

15.0

12.9

11.8

ll.l

09.9

11.5

11.2

11.4

10.8

10.5

10.6

09.9

09.5

09.0

N
il
CIS.

25.7

24.9

23.5

17.3

14.1

14.4

21.1

14.4

10.9

08.7

10.8

09.1

08.8

09.2

08.7

08.7

07.8

07.9

3s

cts.

11.4

08.6

08.8

00.6

11.4

12.1

10.8

08.7

07.0

00.7

08.2

09.9

11.2

10.2

00.8

07.5

07.9

08.6

IS
s =1.

cts.

13.2

lO.l

09.2

09.4

13.7

13.8

10.0

08.8

07.0

07.4

C9.3

11.0

11.8

09.5

07.9

06.9

07.0

07.6

6,'S

Cts.

11.0

07.9

07.8

08.2

10.1

10.6

00.2

06.8

05.7

00.2

07.7

09.0

10.0

07.9

07.2

05.9

06.6

07.4

Cts.

08.7

07.0

07.7

08.2

08.7

08.7

07.5

07.7

08.3

08.4

06.5

08.5

09.0

07.6

or.6

08.1

05.5

05.3

iS"

cts.

21.5

19.4

21.1

25.0

23.7

23.9

20.8

18.0

14.2

17.1

19.8

19.4

18.5

18 2

16.8

15.8

15.8

18.0

cts.

13.8

11.7

13.0

13.1

18.5

12.5

11.8

11.4

08.»

09.5

11.1

ll.O

11.3

10.3

09.S

08.S

09.S

09.9

* Not including Sea Island.

A glance at this suffices to indicate both the extent of

the decline and how general it has been. The one conso-

lation is that in a numbar of casas—notably cotton, oil,

bacon, lard, pork, butt*r and cheese—a recovery took

place in the late year, and in the last five of the articles

mentioned the recovery has been in progress for two years.

The average on wheat, however, is the loivest for all tU©

years given, and the price per barrel of flour has only onca

been smjller, namely in the yeir immediately preceding.

ECONOMIC DISTURBANCES SINCE 1873.

[David A. Wells in Reply to the Chronicle.]

VI.

In respect to iron, the point of contention is whether the

great increase in the production of iron in recent years is suffi-

cient to account for the recent remarkable decline in the price

of this commodity ; the position of the Chronicle being that

the evidence submitted by me doas not warrant any such con-

c'usion. To an analysis of the evidence available on this point

attention, therefore, is next solicited. AnCi first, we have the

testimony of Sir Lowthian Bell—the highest recognized

authority—given to the British Trade Commission, that the

increase in the world's production of pig iron from 1870 to

1 384 was 82 per cent. This great increase was not however
equally distributed over all the years of this period ; but from

1870 to the end of 1879 was very small, averaging, according

to Mr, Bell, but about 2}i per cent per annum. After 1879,

however, the production of iron increased all over the world

in a most rapid and most extraordinary manner ; the product

of 1880 over 1879 having been 30 per cent greater in Great

Britain, 36 per cent in the United States, and 33 per cent iu

Belgium, while all other iron producing countriej the

increase in production was also very notable. The years 1881,

1883 and 1833 were al30 characterized by continuil extraor-

dinary production ; so that at the end of the latter year the

annual product of the world was about 50 per cent (49-9>

greater than in 1879 ; the increase iu Great Britain and the

United States for the same period having been 41 and 67 per

cent respectively.

Let us next recall the price experiences of iron from 1870 to

1883, In Great Britain the avferage prices of iron from 1870 to

1876 rated high, and for part of the time—from 1873 to 1876—
might be fairly characterized as extravagant, and even as

famine prices. In the United St;ates prices were also well

maintained until after 1875, and the reason for a lack of

greater correspondence between British and American pig-

iron prices for the period in question, is undoubtedly due to

the fact that the depression of trade, which commenced in

the United States in 1373 and prevailed with great severity in

1874 and 1875, did not manifest itself to a corresponding ex-

tent in Great Britain until 1376, After 1877 prices continued

to decline in both countries, but not to a greater extent than,

might have been expected, considering the extreme depres-

sion of trade which had then become almost universal; and
some descriptions of British iron, as "Staffordshire bars,"
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were even higher in 1879 than in 1870. In 13S0 there was a

marked advance in the price of iron, both British and Ameri-

can; and it was not until the enormous increase in the world's

product in the years 1880-33 had beea experienced that the

prices of iron began to decline in an extraordinary manner.

After 1483 (here was arestricted production of iron and a con-

tinued tendency to lower prices ; and this factTnE Chroktcle

regards as destructive of the theory that the decline in the price

of iron has been contingent on and occasioned by an increase

of supply. But why was the production of iron restricted

after 1883, and through the years '84,
' 45 and '86 '! The answer

is to be found in various circumstances. In the first place,

the years mentioned were years of almost unprecedented

business depression, restricting necessarily the uses and de-

mand for iron for industrial purposes ; while at the same time

the capacity of every iron producing country to supply its

domestic requirements wa.s greater than ever before. Under

such conditions Great Britain, which produces about one-half

of all the iron and steel that is made in Europe, and more

than any other country except Belgium depends on foreign

markets to take its surplus of these products, found more

difficulty than ever before in disposing of such surplus. The
Chronicle asserts that the unsold stocks on the market, espe-

cially in the United States, have been smaller in recent years

than formerly ; but such an assertion cannot be sustained. In

the United States, in the years 1874-78—the years following the

great depression of trade—the unsold stocks were very large,

and very naturally prices declined. In 1879 the unsold stock

of all kinds of pig iron in the Utited States in the hands of

the makers was 141,674 tons; in 1881, 210,876; in 1883,

633,800, and in 1884, 593.000 tons (the report of the American

Iron and Steel Association being authority) ; while for the

United States and Great Britain, conjointly. Sir Lowthian

Bell reports the unsold stocks on hand at 1,874,000 tons in

1878, and 2,404,000 in 1834—an increase in these years of

unsold, 528,000 tons. At the close of 1885 the stock of unsold

pig-iron in Great Britain al'uo amounted to 2,491,000 tons

—

exactly 50 per cent larger tliHn the stock on hand at the close

of 1882, and the largest that have ever been held in Grent

Britain at the close of any one year. (See Report American

Iron and Steel Association, 1887, p. 85.)

Secondly. Accepting the theory that the decline in the

prices of iron was a contingent on excessive supply, organiz-

ations were entered into in 1884 and subsequently by the iron

and steel makers of nearly all the great iron-producing coun-

tties of Europs—Great Britain, Belgium, France, Germany
and Austria—to restrict production for the purpose of regu-

lating prices; and as a consequence the production of iron at

many works, especially in Groat Britain, was artificially

reduced or suspended. To a certain degree these organiza-

tions have been undoubtedly successful in arresting a contin-

ued decline in prices, which the accumulation of unsold

stocks in Europe might otherwise have occasioned; but when
such associations, however, have dissolved, as has been the

case with the "British. Belgian and German Steel Makers Asso-

ciation," the prices of their spe-ialties have also at once col-

lapsed, and their tendency to decline has been intensified.

In the United States the restriction of iron production, which
also occurred after 1883, terminated in 1885 in consequence of

increased demand contingent mainly on extensive railroad

constructions, which have not occurred in Europe; and pro-

duction has augmented in a manner absolutely without prece-

dent ; namely 40 per cent in 1886 in excess of 1885, and 13 pe r

cent in 1887 in excess of 1886. And in harmony with pre-

vious experiences, prices have responded to such an increase

with a decline; the price of No. 1 anthracite pig which was $21

to|21 50 per ton in May 1887, being quoted May 1888 at f 18, or

at the very lowest rate touched in 1884. Does any one imagine
that this decline of 10 per cent can have in any way been in-

fluenced by any change in the purchasing power of silver ?

Thirdly, it would seem that no further evidence was necessary

to show why the restriction in the produ!*tion of iron after

1883 did not arrest a further decline in its prices^ but one
other factor may be worthy of consideration as compensating
in a degree the influence of a diminished output of this com-
modity subsequent to 1984, and that is the increasing ten-

dency to substitute steel in the place of iron in railroad, naval

and architectural constructions, a given result being thereby

attainable with a less weight of material; a ship of 1,700 tons

according to Sir Lowthian Bell n quiring 17 per cent less in

weight of pig-iron by being built of steel rather than of iron.

Another point which the Chronicle thinks should be uumIa
much of is, that while the output per man in the furnaces of
Great Britain is said to have increased 60 per cent comparing
the results of 1884 with 1870, " the decline of prices of iron

has beenso much greater (in the same time), than the improve-

ment in efficiency, that some further explanation must be
sought." But to make out its case the CiinoNiCLE does an
act 83 grossly unfair, that no explanation in the way of justi-

fication seems possible; that is it substituted 1872 in place of

1870 as the initial year of comparison, when it mu»t have
known that 1872 was a year of such extravagant and entirely

abnormal prices for iron, that in only one other year they have

been exceeded in either England or the United States during

the last half century; and in the case of the latter country,

that year was the last year of the war, 1864. In respect to

the English variety of iron selected by the Chronicle for

comparison, the price in 1872 was 978. Id. per ton, and in

1870, 50s. 3d., a difference of almost 100 per cent ; and in the

case of the American variety, anthracite pig, the average

price in 1872 was 48% per ton, and 33)^ in 1870, a difference

of over 48 per cent. On the other band, if normal figures are

taken as the basis for comparison, the assertion of the

CuEONicLE that " the decline in prices (between 1870 and 1884)

has gone on much faster than the reduction in cost," i.e. of

labor, is not sustained.

Apart from this, the argument of the Chronicle rests on
the assumption tliat the price of iron should have corresponded

or been controlled by the comparative efficiency, during the

term of years mentioned, of the individual laborers engaged

in its production; whereas nothing is more certain that a great

many other considerations than immediate labor cost, enter

into and determine the market prices not only of iron, but of

aU other commodities. In case of American wheat for exam-

ple, the tables in Bradstreefs have shown that its c-st in the

Liverpool market has been reduced to the extent of 30 cents

a bushel in the years from 1870-73 to 1887, from causes wholly

independent of the efficiency or wages of the men who pro-

duced it. And that an economic journal so severe and cor-

rect as the Chronicle should have allowed such an argument

to have found place in its columns, is to say the least not a
little surprising.

SINKING FUNDS AND CALLED BONDS.
In the article on " Sinking Funds and Called Bonds," pub-

lished in these columns a week ago, there was one sentence

which it seems was ambiguous, certain readers having inter-

-

preted it as meaning something quite different from what was
intended. Referring to the bonds of the Atchison Topeka &
Santa Fe Company, we said " seven issues, including the

Southern Kansas mortgages and the new California Southern,

are called each year, etc." The Southern Kansas system, con-

trolled by the Atchison Company, is covered by seven distinct

mortgages, of which two only—the Southern Kansas & Wes-
tern and the Sumner County mortgages—contain the drawing

privilege. Our general statement was meant of course to

include these two, together with the California Southern and
four of the Atchison Company proper, making seven in all.

We regret to say, however, that to some persons the state-

ment seemed to imply that all th'^ Southern Kansas issues

were liable to being drawn. This wo were well aware was
not the case, and we are surprised to find that anyone could

infer it from what was said.

REVIEW OF PRICES IN JULY— STOCKS,

Q VERNMENT BONDS AND
FOREIGN EXCHANGE.

The following table shows the highest and lowest

prices of railway and miscellaneous stocks at the N. Y.

Stock Exchange during the month of July, 1888.

RAILRO^ AND MISCELLANEOUS STOCKS.

K.VII,ROAl>S.E lir.ROADS.
Atchison Top. AS.Fe.
Ailantic&P;ioltto....
Bost.&N.Y.AirL..pf.
Biiir. R. & Pittsb. i>f..

Ciiimdliiu Pacitle
Cuiiiula Koiitlicru
Ct Iowa, 2(1 ass. p<\..

1>U 3ll 1188. pd.
Central of N. Jersey.

.

Low. High.
89?5

8 9%
99 101
9738 98 »8

57 58>4
4-ffl 53>«
2 2>4
4Vt lU
80\ 84>a

N.Y..Ctil.&8UL.l8tpt
Do 2il prcr.

.

N.Y. Laok. &Wc«t...
N. Y. Lake Eric & W.

Do pref..

N. Y. & New England
N. Y. N. n.& ILirirrd
N. Y. A North, prcf...

N. Y. Ont 4 West....

Latr. Bigh.
GI<4 egig
28 1* 34

106 110
24 27«
6,'>»» 62H
3*13 44%

222 22a
20 24
i4>9 ie>v<
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Low. Bigh.
3118 3712
11 131a
11 llifi

10 1213

401a
9014
39
90
63%

1021a

41
92
39
90
737e
I

10558 11-338
138 142
lOQia 108 '^8

Ills 1278
31 35
3414 3978

101% 108
74 761a
3 314

41s 5I8

47 51%
158 158I3
2OI3 2538

I2713 136
15 181a
47>6 50

Bailkoads.
Centrnl Paclflc
Clies. & O., reor. cert.

Do 1st pf.,reor.ct8.

Do 2dpf.,reor.otf8.
Clilcago & Alton 136 13714
Chlo. Burl. & Qulnoy. IIII9 117
Chlo. &East 111

Do pret.

.

CailcA Ind.CoalKy...
Do pret.

Cbie. MU. & St. Paul.
Do pref .

.

Chic. & Northwest...
Do pref.

.

Chic. & Roolc Island.

.

Chlo. St L. .fePittsb..

Do prel.

.

Chic. St. P. Minn. &0.
Do pref.

.

Cin. Ind. 8. L.&C...
Cin. Wash. & Bait....

Do pref..
Clev.Col.Cin.&Ind..
Clev. &, Pittsli., guar.

.

Col. Hock. Val.&Tol.
Del. Lack. & Western
Den. & Eio Grande...

Do pref..
Denv. <feE. G. West..
E.Tenn. Va. & Ga. By

Do Ist pref.
Do 2d pref.

Evansv. & Terre H..
Ft. Worth & Denv. C.
Ureen B.Win. & St. P.

.

Harlem 225
Hous. & Texas Cent. 13
Illinois Central 116
Do L'sedLiue4p.o 96

Ind. El. & West 10
Keokuk &. D. Moines. 4
Kingston & Pembr'ke 3312
Lake Erie & West'n.. 14

Do pret. . 4419
Lake Shore 88^8
Long Island 93ia
Louisville & Nashv.. 53%
Louisv.N.Alb.&Ch..
Manhattan, cousol...
Manhattan Beach Co

.

Mar.Hough. & On
Do pref.

Memphis & Charles..
Mexican Central 1414
Michigan Cential 79 13
Mllw. L. Sh. & West.. 50

Do pref.. 89
Minneapolis <fe St L. . 414

Do pref.. 9%
Mo. Kans. & Texas... ISig
Missouri Pacific 7113
Mobile & Ohio 9
Morris* Essex 141
Nash. Chatt. & 8t L. . 76
N. Y. Cent. & Hud. R. xI02''8 107
N.Y,cnilc.& St Louis.. I413 "

13
914
63
2212
85
21is
loie

35
82%
10
16%
88
47

1516
11
7II3
2612
851a
2738
12

225
17

1211a
96
14
4

34=8
16%
48%
94
94^8
6138
41
89 la

11
1714
9314
52
i4'8
83%
58
95
5

12
1538
79 13
Ilia

143
85

Baii.roads.- iow. Biqh.
N.Y. Suaq. AWest... 8 912

Do . pref... 291a 32
Norfolk & Western... 16 19

Do pref.. 46I4 51=8
Northern Pacific 23'8 2714

Do pref.. 51 14 5712
Ohio Southern Ili2 1214
Ohio & Mississippi.. 1958 23%
Omaha &. St. L. pref. 15 15
Oregon Short Line.. 2213 30
Oregon & Trans-Con. 2312 26I9
Peo. Decat. & E'ville. I912 221^
PhUa. & Beading.... 58 65
Pittsb.F.W.&C. guar. I5II9 152
Eichmond <Sc West Pt 22^8 26

Do. pref.. 61% 74%
Eome Water & Ogd. 91 9413
St L. Alton & T. H. .

.

41 45
Do pref. 82 83

St. Louis Ark. & Tex. 1 Oig 13 la

St. L. & 8. Francisco. 28I2 34i2

Do pref.. 64% 73%
Do Ist pref.. 113 lie's

8tP. & Duluth 55 62
Do pref.. 9712 101

St Paid Minn. & Man. 101 10738
South Carolina 8 8%
Southem Pacific Co.. 25% 27 14
Texas & Pacific 20ie 2414

Do Land trust. 22 24ia
Union Pacific 53% 6OI2
Utah Central 21 24
Wab. StL. & Pac... 13is 14

Do pref.. 23% 27
Wheeling & L. E., pf. Si's 5838

Express.
Adams 142 147ia
American IO716 110
United States 7lis 7714
Wells, Fargo & Co. . . . xl35 142

Co-iL AND Mining.
Colorado Coal & Iron 3358
Colum.&Hock.Coal. I8I3
Consolidation 2014
Homestake Mining... lOia
Marshall Con. Coal.. 12
Maryland Coal 10

36I9
23%
231s
III3
13
13
III2
32
1138
41
2938

New Central 10
Ontario Silver Min.. 30
Quicksilver Mining.. 1014

Do pret.. 36
Tenn. Coal & Iron.... 26%

Various.
Am.Cotton Oil Trust. 34ia 40
Amer. Tel. & Cable ... 74I2 79
Consolidated Gas Co. 71 14 76ia
Del. & Hudson Canah lOgig I1514
Oregon Impror. Co.. 5913 67

Do prof. 101 14 105
Oregon E'y&Nav.Co. 90% 95I3
Paclflc Mail 32% 3638
Philadelphia Co 75 89 >9

Pipe Lino Certiileafs 72% 85
Pullman Palace Car. 157ia 165ia
Western Union Tel... 7514 8II4

1578

Range Government bonds sold at the Stock Exchange in July
GOVERNMENT BONDS.

4ia»,1891, 4»,1907, 4s, 1907,
coup. rest.
IO714 12714
IO714 12738
1071.1 12714
IO714 12714

-no sales during the month.

_
The daily posted rates for sterling exchange in July are

given below, it being understood that bankers' actual rates
are usually a fraction below the prices posted:

BAHKEB8' BTEBLINQ EXCHANOB (POSTED BATES) POE JULY, 1888.

Opening.
Highest..
Lowest .

.

Closing...

4is«, 1891,
reg.
IO714
107%
107 14
10738

' Prices bid-

eovp.
XI2714
12738
I2714
12738

6», Our.,
'98 reg.
127
127
127
127

6», Our.
'99 reg.
>129i«
*130i8
*l29ia
-13018

July.
60

dayt.
De-

mand. July.
60

days.
Dt^^

mand. July.
60

dayt.
De-

mand.
1....
2....
8....
4....

S.

4 871s
4 871*
....Holl

4 89^ii'
* 89-ia
day
4 89-ia
4 89- la
4 89- Is

4"8'9-"ii

4 89->s
4 89->3
4 89-

Is

13....
14....
15....
16....
17....
18....
19....
20....
21....
22....
23....
24....

4 871a
4 871a

8.

4 871s
4 871a
4 871a
4 871a
4 871a
4S712

8.

4 871b
4 87

4 89-ia
i 89->s

489-"ii'
4 89-is
4 89-ia
4 89 Is

4 89-la
4 89-ia

4 89-ia'
4 88ia-9

25....
26....
27....
28....
29....
30....
31....

First
High
Low.
Last

4 87
4 87
4 861a
4 861a

8.

4 86>a
4 86

4 871a
4 871s
4!-6
4 86

4 8813-9
4 8«ia-9
4881a

6....
6....
7....
8....
8....

10....
11....
12....

49713
4 871s
4 871a

B.
4 871a
4 87>a
4f7ia
i87is

4 881a

i'ssii"
4 88

4 891a
4 891a
4 88
4 88

THE DEBT STATEMENT FOR JULY, 1888.
The following is the official statement of the public debt as

it appears from the books and Treasurer's returns at the close
of business July 31, 1888.

. INTBBBST-BBARmo DEBT.
Character 0/

I*nM.

tmt isei.

to 1807.

. torefdcoertfa.
St, pension .

.

Paclfle RKs...

Inttr't

I-V'bit

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

Amount Outttandlng.

Rttlttered.

183.961,350 35,681,000

«07.1.')4,300 106,603,900

•64,628,512

S57.719.182 142.28t,90n

Tbtal.

«

221,642,850

713,738,200

134,080

14,000,000

•64,623,512

,014,1 :ia.i42

Int. Due
^Unpaid

t
220,984

1,492,280

49,009

210,0

43,679

2,016,834

Accrued
Interest.

1,662,817

2,379,127

446

35,000

823,117

4,400,009
• »2,3B2.000 mature. J»n. 18, 1895; »640,000 Not. 1, 1895 ; ayerage date ofmaturltj. March 13, 1895

; $3,680,000 Jan. 1, 1896, »4,320,000 Feb I 1896-

MX»U.?^'.SS'j«'.''i,t^'''
***

'
*^-'"^''^ """• '• '**'= *^-^'^^ Jan".

DEBT ON WHICH INTKRBST HAS CBASBD 8INCB MATURITY
Amtregate of debt on which Intereat ha» oeased since maturity Is *9 478 866 •

nterestdueand anpald thereon. U«7,925. This debt consists of anumberoflUmi of which the principal amounts are oaUad bonds.

DEBT BEARING NO INTEREST.

Old demand notes
begaUtender notes
Certificates of deposit

Less amount held in Treasurer's cash
Gold certiflcates

Less amount held in Treasurer's cash
Silver certlHcatea

Less amount held in Treasurer's cash
Fractional currency

,

Less amount estimated as lost or destroyed.. .

.

Ajggregate of debt bearing no interest

RBCAPITDLATION.

Amount.

»56,807

346,681,016

15,305,000

100,000- 15,205,000

162,193,80!)

80,234,6«8- 181,95»,liar

227,041,965

23,361,286- 203,680,679

15,298,577

8,375,934— 6,922,613

1704,505.258

Principal. Interest. Ihtat.

1,014,138,142

2,478,665

704,505,258

$
6,418,544

187,925

t

1,020,554,686

8,646,691

704,505,268

Debt on which int. has ceased...

Debt bearing no interest

Total debt 1,721,122,065 8.584,469 1,727,706.685

Less cash Items available for red
Less reserve held for redemption

Total debt, less available cash

uotton of the debt.. .t.358,900,84l

of U.S. notes 100,000,000

items

459,909.641

1,267, 796,,S94

106,349,535

Debt, less cash in the Treasury,
Debt, less cash in the Treasury,

Decrease of debt during the mor
Decrease of debt since June 30,

1

Aug. 1,1888
luly 1, 1888.

1,161,447.358

1,165,584,656

th 4,137,298

4,137,298888

PACIFIC RAILROADS.

Name
of Eailway.

Principal

Out-

staniing.

Cen. Paclflc. 25,885,120

Kan. Pacific.
I

6,803,000

Unl'n Pacific 27.238,512

Cen. Br. U.P.

West. Pacific

Sioux C. & P.

Totals

1,600,000

1,970,560

1,628,320

64,623,512

Interest

accrued

and not

yet paid.

Int^eat

paid by
the U. S.

»
! »

129,425 81.218,091

31.515 8.020,233

136,182 33,128,804

8,000 2,029,808

9,852 2,259,416

8,1411 1,952,793

Int. repaid by Companies.

By Trans-

portation

Service.

823,117 "8,809,147

5,677,463

3,8!4,719

11,717,776

341,109

9,367

141,050

21,501,487

By cash pay-

m'ts: 6p. c.

net earnings.

658,283

438,409

1,103,819

Balance
of Interest

paidby
the V. S.

$
24.8?2,344

4.4U5.513

20,972,617

1,681,771

2,350,04»

1,811,742

56,004^039

The sinking funds held ($9,800,650 bonds and $915 cash) $9,801,565, of
which $2,978,405 was On account of central Pacific and $0,823,100 on account of
Union Pacific.

UNITED STATES TREASURY STATEMENT.
The following statement for July from the oAce of

the Treasurer, was issued this week. It is based upon the actual

returns from Assistant Treasurers, depositaries and superin-

tendents of mints and assay offices, and shows the condition of
the United States Treasury July 31 ; we give the figures

for June 30 for comparison :

Sold—Coin..
Bullion

Total gold (Asset)
Certificates issued
Certiflcates on band—
Certiflc's, net.(I/ia6flt(i/)

Net gold in treasury

.

BfLVER—Doliar8,Btand'rd
Bullion

Total sliver (Asset)
Certificates issued. .

.

Certificates on hand.

Certlfic's, net.(LiabiHty)
Net sliver in treas'y

n. states notes (Asset)
Certiflcates Issued
Certificates on band

Certiflc's, net.(LUibiUty)
Net U.S.notes in treas.

Trade dttllar bullion
National Bank notes
Deposits in Nat. Banks..

Balances. ...( Asset)
PtiBiiic Dbbt and Int.—
Interest due, unpaid
Accrued interest
Matured debt
Inter't on matured debt
Int. prepaid not accr'd.
Debt bearing no Inter'st
Int. on Pac. UR. bunds
due, unpaid

Aco'dlnl.,Pac. BH.b'ds

Debt and int .(WaMlid/)
Fract'l cur'cy re'leemed
U. S. bun<l8 and Inte'st.
Int.ch'clis A coupons p'd
Keg. &coup, Int, prep'd

142,256Debt and lnter'9t.(.4M«()
I)'bt,!tlnt.net(L.i/ibi/iti/)

Res've for red. U.S. notes.
Fund held for redemp. of
notes of Nat. Banks

Five p. c. f'nd for redemp.
of N at. Bank notes

t
6,710,473

Redemp.res'r.(I.tol>U<(i/) 198.740,339

JULY 31, 1888.

Assets and
LiabiUUes.

218,538,859
108,012,533

326,551,392
162,193,800
30,284,688

131,959,112

245,798,765
4,579,760

250.378,525
227,1141,965
28,381,288

203,680,679

55,030,740
15,305,000

100,000

1,972,855
4,076,892
2,478,866
167,926

1,715

43,680
323,1 17

9,004.850
1,715

10,740
129,801

100,000,000

90,029,866

194,592,280

48,697,846

39,895,740
6,486,894
164,198

59,681,642

34»,44r,99S

June 30,

Assets and
lAabUitUs.

203,6.36,984
110,118,633

313,76.3.617
142.023.150
22,135,780

243,879,487
4,142,731

248,022,218
82K.49I.772
29,101,396

200,887,378

52,398,204
14,685,000

250,000

1,485.029
8,188,431
2.496,095
168,268

1,358

14,040
1,988,706

14,289,926
1,S58

28,160
154.867

184,186

i6b',ooo,oo6

91,952,814

8,976,727

108,929,671

47,834,842

37.983,204
6,477,023
u'^8,H4l

59,979,040

346,2-.24,t9r

14,105,741
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Nat. Bank notes In pro.
oesa of redemp...<y|M«()
Nut ro»'Trm.{lAablHty'

Poat ( >nice dep't aooouni

.

DIsbuniV Offloera'bal'caa.
Cndlstrib'd asa'ta of fatl'd
National banks

Oarrenry and minor ooln
redemption acot>unt....

Fractlonitl Rllver ooln re-
doiiiption account

Ro(liMoi>lton and oxcll'Ke
account

Treasurer's transf'rch'ks
and drafts outstandlUK.

Treasurer U. rt., ajtent for
paTlnKlnt.on D.Col.bds

ToUl (LinbiUly)
Inuon U.CoLbds pd (^saet)

Net (Li-tbttUy)

BaIancea..(Mabillty)

Net bnlance—(Aaaet)
Assets not arallable

—

Minor coin
,

Subsidiary silver coin

Agvreffate not Asut

JDLT si, 1888.

AMftg tttut

Liahmtttt.

B.4H).<4a
31,038,J*S

1.487.aM

&80

1,680

«4S,B80

4,800,5S!

3ST,Q88

43,807.795
117.(

—

Balancrt.

188,880,701

43,490,167

a41.098.4«ii

106,349.336

138,754
28,034,402

JViCK 80. 1888.

AtMta anA
Habtima.

«,T7038O

fl,<ia2,»»«

2S,10H,Oe9

1,777,60»

600

8,740

3,568.087

3,007,996

S51,17»

38,780,096
1,190

nalancti.

193,l!W,igi

36,738.800

'J43.003.T31t

103,330.463

113.035
86,051,741

120,384.241

3|i30U Notices.

Thb Modern Distkibutive Process. Studies ot Competition and Its

Limits, of tho Nature and Amount of Proflts, and of ttie Determin-
ation of Wages, in the Industrial Society of to-day. By John B.
Clark and Franklin H. Glddings. Boston: Glnn & Co.

This is a re-publication in book form of a series of articles

which have appeared in the Political Science Quarterly.

The authors undertake to see how far the facts of modern
business render it necessary to modify the statements of

economic theory which have been generally received in the

past. It is recognized as a fact by Prof. Clark that compe-
tition is passing out of the stage contemplated by Ricardo. In

many lines of industry it is superseded by combination; under
such circumstances prices are controlled by the fear of pos-

sible competition, rather than by its actual existence. Mr.
Giddings undertakes to show that this change does not

involve any overthrow of the traditional principles of polit-

ical economy. In the long run, he says, the effort of combina-
tions to secure abnormally high prices and profits will defeat

its own ends. New competitors will be tempted into the

field, and they will indulge in a war of rates which will force

prices as much below the normal level as they formerly were
above it. We agree with Mr. Giddings' description of the

process; we do not agree with him in thinking that it involves

no modification of Ricardo's theory. That theory was, that

when prices fall below cost of production, compe'ition of

sellers would cease; that when they rose above cost of pro-

duction, new capital would come in and prevent a further

advance. It was not merely that competition made prices

right on an average, but that it might be trusted to steady
prices. The former effect, with some limitation, still con-

tinues. The latter does not. Competition of manufacturers or

of railroads is never so severe as when rates hardly pay fixed

charges. This fact (which no one recognizes more fully than
Mr. Giddings) seems to interfere with the effectiveness of

competition as a regulator of prices in Ricardo's sense. The
competition of investors still tends to limit profits, but the

competition of sellers no longer stops merely because prices

fall below cost of production.

Prof. Clark's analysis of "Proflts Under Modem Condi-
tions," is able and interesting, but not wholly satisfactory.

He assumes that " the employer buys out his partners in the

productive operation. He pays for the share of the workmen
in wages and the capitalist in interest, and ends by becoming
the owner of every element in the product." This is not
universally, or even generally, true of modern business. Wii h-

out going to the extreme of the economists of thirty years

ago, who treated tho business manager as a mere subordinate
agent of the investors, we must yet say that capital employs
business talent quite as often as business talent employs capi-

tal. In no properly organized joint-stock company can Prof,

Clark's statement be said to hold true. And this error leads

him to another. He groups indiscriminately, under the head
of "preferred claims to the product" to be satisfied before

profits can be computed, the five elements of salary, wages,
interest, materials and taxes. The fundamental idea is a good
one, but it is incompletely carried out. Had the author sys-

tematized it, he would perhaps have abandoned his attempted
theory of proflts. Let us see if we can carry out tho idea

which ho has suggested. Preferred claims against the em>

ployer (whether individual or corporate) are, in their order—

(1) Wages and (^) Materials. Theae must be paid constantlj

or production will stop.

(8) Taxes and (4) Interest on Mortgages. These must bo

paid at stated periods, at the risk of losing control of the

property.

(5) Depreciation Charges and (6) Dividends on Capital.

These may or may not be paid; it makes comparatively little

difference with the operation of the business, but only with

the feelings of the investor.

The first four elements fit into Prof. Cbvrk's theory. The

last two do not. The estimate of a fair charge under either

of these last heads is more or less arbitrary. We have no

theory which will tell us what to deduct for depreciation or

fair return; in fact, no well recognized general practice to

which we can appeal. As long as this is the case our author's

theory of proflts hangs, as it were, suspended in the air, with

no definite ground to stand upon. We regret to be forced to

this conclusion, for Prof. Clark's analysis is able and sugges-

tive; but we see no way of avoiding the difficulty.

PKINCtl>r.ES OF THE ECONOMIC PniLOSOPHY OF SOCIETTj GOVERSJ«»I
AND INDCSTRY. By Van Buren Denslow, LL.D. Now York: Ca*-
sell & Co.

This is a disappointing book. The author opens his preface

by promising " an extended but convenient repository of ac-

cessible facts, avoiding dogma and abstraction, but allowing

human experience and history to convey their own lesson."

Instead of tliis we find an attempt to prove a series of propo-

sitions in which the author is interested ; and in the course of

this attempt we meet with statements of fact which are often

erroneous, still oftener incomplete, and sometimes hardly

consistent with good faith on the part of the author. For

instance, he attempts to prove that the effect of the lowering

of the tariff in 1847 was to increase the price of iron ; and he

does it by comparing the price of pig at one period with bars

at another, and rails at a third, without giving fair warning

of what he is doing. He takes the maximum in 1854 as a type

of the normal price effect of the tariff of 1847. He makes the

curious assumption that an increased production of iron would

naturally make it dearer, when we all know that the effect is

precisely the opposite. Instead of presenting the facts and

leaving the reader to draw the inference, he presents his own
rhetoric, and leaves the reader to infer many of the facts

—

often wrongly. If we take the New York prices for any one

grade of iron in the series of commercial cycles before the

war, we find a gradual faU in the successive maxima and com-

paratively little change in the successive minima. The
natural inference from this is that the successive changes in

tariff legislation had less to do with the price than is supposed

by extremists on either side. Dr. Denslow disliked this con-

clusion, and therefore carefully avoided any straightforward

presentation of the figures

.

This instance does not stand alone. With reference to

American shipping the dates and facts are singularly inac-

curate. The decline is said to date from 1854, whereas it it

did not begin in any respect till two years later; while our

aggregate tonnage, foreign as well domestic, was greater in

1861 than ever before. Dr. Denslow also makes the Pacifia

Mall subsidy date from 1870 instead of 1865; he makes Con-

gress responsible for the diminution in the Collins line earn-

ings, due to the loss of the "Arctic" and "Pacific"; and, most

curious of all, he makes the United States legislation of

1858 the cause for the British reduction of subsidies

in 1855.

He speaks of England as " exempting land and capital from

direct taxation," when he ought to know that a large part of

the English revenue is raised from the items he states as

exempt. The fact that it is assessed on the basis

of income rather than capitalization makes no differ-

ence with the real character or incidence of the pro-

cess. In connection with the whiskey tax, he makes

the astonishing statement that lower prices for tliat article

cannot be said to increase its consumption. " Perhaps," he

says, " the masses of the buyers of liquors and tobacco prefer

them to be high-priced rather than low-priced." We doubt

whether a more extraordinary statement was ever made in a

work pretending to deal with economic facts. The whole

subject of taxation is dealt with in a most tmsat isfactory

way. In more than a hundred long pages on the subject, he

hardly touches the question of taxing corporations, and his
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one distinct reference to the subject deals not with the prac-

tice of America, but of—China !

Dr. Denslow believts that half of the annual product of

industry goes to capital and half to labor. It is a little diffi-

cult to see what he means by this. If he thinks that the net

return of capital in the United States is from eight to ten

thousand miUion dollars annually, he is totally mistaken. If

he means anything else, a great part of what he counts as

going to capital, really goes to labor. His arguments in sup-

port of his position are vague or fanciful; those which pro-

ceed on the assumption of the economic equality of free and

slave labor are obviously wrong. While we cannot accept

without reserve all that Mr. Atkinson has written on this

subject, we think that he has made out a far better case than

Dr. Denslow. He has at any rate defined his terms, and

accurately described his method, while Dr. Denslow has based

his statements on a few illustrations, which are neither

radequate in their extent nor conclusive in their bearings on

the case.

Report of the Be.vgal Chamdkr or Commekce, Calcdtta, India
Printed by tlie Calcutta Central Press Co.

We are indebted to the Committee of the Bengal Chamber

of Commerce for a copy of their last annual report. Here,

tofore it has been the custom to hold the annual meeting in

May, but the date has now been changed to February, so that

the present report covers the period from May 1, 18S7, to Jan-

uary 31, 1838—nine months. The business transacted at the

annual general meeting held on Wednesday, February 39th,

is very fully set forth and includes the opening address of the

President, Honorable E. Steele, and the report of the com-

mittee on the principal subjects which have had their atten-

tion. Aside from this the book is replete with valuable in-

formation, about everything pertaining to the material in-

terests of British India receiving attention. Of the 745 pages

embraced in the volume, 182 pages are appendices devoted

to tabular exhibits of India's finance, commerce, &c., during

a period of twenty years.

Considerable space is devoted to legislative affairs by the

committee placing before the members of the chamber
some very interesting papers connected with the development

of the railway system of the country. It is impossible at

present to give any extended review of the tabular state-

ments in the appendices, but most prominent among them
are: The Workings of the Railways, Bombay Cotton Goods
Trade, Quotations of Exchange, Imports and Exports of Silver,

Coinxge at the Mint^, Miles of Railway Opened, tables of im-

ports and exports of leading articles during each of the last

twenty years, and also a statement of Indian Government
loans. Altogether the work is of great usefulness to any in-

terested in, or having trade with, British India.

Pt0tt«ta»;s1®0nxmct;ctal^tt0ltslt Incurs

[From our own correspondent.]

London, July 21, 1888.

Bankers and discount houses are awakening to the fact that
there is a possibiUty of money becoming dearer. On three
•successive days the past week considerable amounts of gold
were withdrawn from th^ Bank of England, £310,009 in all

having been taken for South America, while considerable
purchases for the same quarter have been made in the open
market. We are now on the eve of the usual withdrawals in
connection with tourist requirements, and will shortly be face
to face with the ouiflow of currency to the provinces in con-
nection with the gathering of the harvest, though it must be
remembered that the harvest this year bids fair to be from a
a month to six weeks later thin ordinarily.

Meanwhile money for short periods is in superabundant
flupply and lenders have great difliculty in securing anything
over 14 per cent for loans for a day or two. The agents of the
River Plate houses, who within a month have negotiated loans
amounting to over £4,000,003, have it in their power to with-
draw gold from this market, and just at present, unless it be
from the United State.*, it is diffljult to see where we are to
make good any losses. About half a million ia understood to
be on passage from Australia, and the exchanges with the
Continent are very close to gold point. But it may be taken
as certain that very little gold will be allowed to come to this
country from the Continent, for the BanK of France is able to
*hrow impediments in the way of withdrawals and the Impe-

rial Bank of Germany evidently intends to keep what gold

it now has.

The rates for money have been as follows:

i Open market rates.
Interest allowed

for deposits by

Bank SUU. Trade Bills.

Joint

Stock

DisQ't Wse.

1 Three Four Six Three Four SiE At 7(oU
Months Months Months Months Months Months Banks. Vail. Days.

Jane IS 2<4i. i&iKiii«a -li«3 - m^a iJisa,^ 3 &2]4 1 •Hi -1

•• 22 an i]4& - iH® - m& — lHi®3 1«®3M 2 @2!.i 1 «1 -1

•• 29 2K 1H» - 1«« — !«•- 1H»2 1«®2 2 @2M 1 HI -I

July 8 2« 1«« - 1?«* - 1«» - lHt2 2 (82M 2 ®2i4 1 «1 -1

" 13 8H1«SH< i«a - 2 9 - 1H»^H'2 132^ mmn 1 HI -1

" 20 m ij^aiM lJia-2 a -2 @2>^2>i*2^ 2J^83 1 S<1 -1

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

July 20. Ju^v^3. July 6. Jun« 89.

Bank
Hate.

3

S

3

an
s

4

4

6

3

Open
Market

m
1%
IH
2'4

2«
3H
an
6

3

Bank
Rate.

s

a

3

2yi

3

4

4

5
3

Open
Market

Bank
Rate.

Open
Market

Bank
Rate.

2W
S
3
3

2H
3

4

4

5

3

Open
Market

2M
3«

3«
6

S

2«
3

3

3

2«
8

4

4
6

3

Hi
1«
m
2X

SM
SH
6

S

a«
m

Frankfort
Hamburg
Amsterdam
Brussels-

2X
mi

3X
St. Petersburg!..

Copenhasren

6

3

The foliowmg return shows the position of the Bank of

England, the Bank rate of discount, the pries of consoh, &c.,

compared with the last three years :

circulation

Pabllc deposits ^."

Other deposits

CfoTernment securities

Other seoarliles ...'

aeserva of notes and coin

Coin and bullion

Prop, assets to liabilities p. c.

Bftnt rate

Consols
Clearlng-House return

1888.

24.883,820

4,5011.193

27.410.378

]8.v;54,01'

19,116,769

12,631,582

21,S15,40i

89 6-16

«« p. 0,

10C«
149.408 OOO

1887.

£
35.]2'l,990

4,007.639

27,751,600

17,190.031]

13.047,323

22,421,313

40«
2 D. C.

100 9-16

136,351.000

1880.

£
25,309,410

4,0i4.715

24.B50,519

!5.316,530

lii,9r»7,247

11,543,187

21,103,317

89H
2« p.c.

101 1-16

134,231,0011

1885.

£
25,101,235

5,703,815

33,103,857

17,070,601

23,304,659

17,516,545

26,870,7 ?5

41 15-16

2 P.O.

99 9-16

02.389,000

Messrs, Pixley & Aball write as follows on the state of the

bullion market

:

Gold—Gold has been in goo I deniiud for SontU A'norioa d irins tlio

week. TUesumof .£0 -,000 hasbnoapuroliascd by the BiuU. £100,000
has been withdrawn for doiith Aiuarioa. A-trivaU have beea : From
ChiuK, £l-',»5 )0, iiQd from the Capo. £i;),H93.

Silver Silvir, owIuk to lower ludiaa exchanges, has gradually fallen
to 42ii,jd., at which prusc it closes to-day.
M.'xican Dollar.s—TheTft has been no chaui^o in price since our last,

with small supplies offering.

The quotations for bullion are reported as follows :

GOLD. SILVKa.
London Standard. July 19. July 12. London Standard. July 19.

il.

July 12.

s. A. «. d. d.

Bar gold, fine. ..,01. 77 9« 77 9 Bar silver oz. 43 1-18 42M
Bar gold, contain'g Bar silver, contain-

20 d«ts silver. .oz. 77 V)H 77 10 ing 5k'*8. goid.oz. 42 7-16 42H
5pan.doublnon3..oz. Cake silver oz. i^% 45«
3.Am, doubioons.oz. Mexican doIs....oz.l 41^ 41«

The annual Government trade return, containing elaborate

details and comparisons for five ycirs, has lately been issued,

and from it we get the following table, showing the value in

pounds sterling of our trade with some of the principal coun-

tries in 1883 and 1887. The export figures are for British

produce only, foreij;n and colonial produce not being in-

cluded. The contrast is unfavorable for 18^7, but it should

be remembered that tince 1883 prices have fallen.

-Inporti.- —, , Expofi
1897. " 1H83. 18-17. " 18 »3.

All British Posses- £ £ £ £
8lou8 83,800,000 98,700,01)0 7.^,100,000 83,.500,noO

India 30,.-)00,000 38.00 '.000 30,60 ,000 31,900,000
Australasia 23,;i00,000 2,"5,900,0J0 19,70i>,000 24,300,000
UuitedStates 83,100,000 99,200,000 29,500,0'>0 27,100,000
France 37,100,000 38,'i00,000 13.(Ji)0,00[) 17,600,000
Holland 25,300,00J 2i, 100,00) 8,200,000 9,.500,000
Germany 24,.'i()0,000 27,900,000 l.">,60 i,000 18,800,000
All other oountries.. 54,800,00J 72 000,000 29,100,0 10 23,000,000

Total 362,200,000 426,900,000 221,400,000 239,800,000

In company promotion there U frequently a run upon some
particular cHiss of ventures, and during the past two years

brewery and ordnance undertakings have been in especial

favor. This week two of the ordnance companies—the Maxim
and Nordenfelt companies—have been amala;amated, and new
cipital has been offered for public subscription. The amount
offered was £300,000 in shares and debenture stock, and it

was eagerly subscribed for. Within an hour on Thursday
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niorninK applications for npwiirds of a million had been re-

ceived at one bank alone, the company having two of the

groat jirivate banks in London to take care of ils accounts.

The Maxim Hun Company was formed at the close of 1884

with a capital of fi.W.OOO, half of which went to the vendor of

the patent rights. The capital has since been raised to JESO,-

000, and the sharrfholders got in exchange for this £000,000 in

shares and £150,000 in debentures of the Consolidated Com-
pany. The Maxim shareholders have consequently made a

good profit, and this week the old £30 shares have been dealt

in at over £300 each. The other gun companies which
have come bef re the public have been the Hotchkiss, the

Oanlner (which did not succeed in raising its capital) and the

Oatling gun. In the last named, Colonel McMurdo flj^ured in

the contracts.

With respect to the Argentine borrowings, the importance

of the amounts raised on this market can he gathered from
the fact that in six-and-a-half years to July 20, 1888, the nom-
inal amount of loans placed in Europe by the Argentine Gov-
ernment, railway companies, etc. , was £59,884,000. The last

loan issued is one for £992,000, for paving the city of Rosario,

which it is claimed has a population of 85,000 inhabitants

—

£992.000 for paving a city of 85,000 inhabitants !

After a twenty-two days' trial it has been decided that the

80-called Edison patents for electric lighting are in effect no
patents at all, and that the general principle involved in the

manufacture of incandescent lamps can be adopted by all

manufacturers. Patents taken out in this country for the

manufacture of filaments of uniform thickness for electric

lamps are, however, protected. This decision, as well as the

royal assent to modifications of the Electric Lighting Act of

1882, will probably give a stimulus to the developmjnt of

electric lighting. By the Act of 1882 it was provided that

local authorititfS. such as vestries, could corapulsorily pur-

chase a company's plant at the end of seven or ten year?.

Now the companies are able to retain their rights by Board
of Trade provisional order for a period of 21 to 42 years.

The stock markets keep fairly firm, but there has been a
slight reaction from the highest points reached early in the

week, as operators on borrowed money are doubtful as to the

course of the money market. The opinion is gaining ground
that peace is likely to be maintained, but a further appreciable

rise in prices of international securities seems unlikely. Con-
tinental speculation is extending now to American railway

securities, but so far the British public has kept out of the

market and professional traders have a weary time of it wait-

ing for development of public support to the market.
Another week of constantly wet weather has tended to raise

prices in Mark Lane, and wheat has advanced 6d. to Is. per
quarter. Last Sunday was St. Swithin's day and the popular
legenl is that a wet St. Swithins means a continuance of bad
weather for forty days. The first seven days have so far

borne out the adage. The harm done is not yet irreparable,

but an excellent hay crop is being spoilt.

The following sliows the imports of cereal produce into the

United ICingdom during the forty-six weeks of the season,

the sales of home-grown produce, &o., compared with pre-

vious seasons:

Wheat owt.
Barley
Oats
Peas
Beuns
Indian com..

niPOBTS.
1887-8. 1886-7.

4i.ll-2,;i-2(i

17.714,825
I.>,(i25,0.i9

2.701,231
2,475.775

21.155.0G1
Flour 1 ),SU1,839

45.981,348
15.07«.2i0
12,006,265
2,3i'0.(i66
2,299,249

26.682.5.59
15,204,944

1885-6.
44.140,623
9,324,690
9,380,855
1 .826.984
2,797,328

27,334,780
12,606,995

1084-5.
49.703.700
15,307,170
11.420,i)75
1,780,564
3,134.5M3

24.233,717
15,130,111

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

1887-8
Imports of wheat.owt. 43. n2,326
Imiwrta of Hour 15.H9 1 ,8 -9
Bales of hoiue-growo. 35,893,003

1886-7.
45.9 SI,348
15,204.944
2;»,S40,663

1885-6. 1884-5.
44.140,623 49,761.700
12.606.995 15,130.111
38,497,399 37,610,.557

Total ..94,897,103 91,026,955 05,215,017 102,501,368

1887-88. 1886-87.
Aver, prion wheat week. 31s. 6.1 348. OiL
Aver, price wheat gcagMn. 30s. 6d. 33s. OiL

1885 6. 1884 85-
31s. Oil. 33s. lid'
30s. Sd. 33a. 2d.

The following shows the •.uantities of wheat, flour and
maize afloat to the United Kingdom:

Wlieat qrs.
Flour, equal to (ii-s.

Maize urs.

Thi$ vie.fl;

1,810,000
205,000
331.O00

TjO^t week,
1,910,000
223,000
356.000

1837.
1,876.000
146,000
419.00 >

1330.
1,833,000
182.000
3;2.000

BacUali Vinaaclal .TIarKM*—Per Cabi*.

The daily closing quotations for securities, &c., at London,
tm reported by cable as follows for the week ending Aug. 3:

London,

Silver, per oz d.
Consols, now 2!Uliercts.

do for account
Fr'oh r«ut<!8 (In I'aria) fr.

U. a. 4128 of 1891
U.S. 48 of 1907
Canadliin Pacific
Chic. Mil. ,t Ht. I'aul....
Erie cninnioii stock
Illinois C'ciilrul

Pennsylvania
Phlladcliihla A Reading.
Ifew York Central

©unxmetctaX anfl Wi^celUntous M^vus

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

:

3,912—Tlic Wallowa National Bank of Enterprise, Oregon. Capital.
*.'50.000. Kobert M. Steel, President; William B. Ilolmoi.
Cashier.

3,913-Tlic Kxcliansc National Bank of C:olora<lo Spriiias. Col. CapltaU
*100,000. D. Heron, Prcvsiilent; .lohn J. I^a .Mar. Cashier.

3,914-Tho First National Bank of HtatTord SpriuBH, Conn. Capital-
$50 (100. , President! WiU'ani .«. Cotliin. C.ishier.

3,918—The City National Bank of Corsloana, Texas. Capital, $300,000.
R. E. Prince, President; , Cashier.

Bonds Held by National Banks.—The folhjwinsc interest-

ing statoment, furnished by the Comptroller of the Currency,
"ihows the amount of each class of bonds held against national

bank circulation and to secure public moneys in national bank,

depositaries on August 1. We gave the statement for July 1
in Chronicle of July 7, page 12, and by referring to-

that the changes made during the month can be seen.

Description of Bondt.

3s, Act July 12, 1882
Currency 68

I'll per cents

1 per cents ,

Total

V. S. Bands Held iugutl 1, 1889, to Secure—

Public Deposits Bank
in Banks, Circulation.

$13.3,000

1,031.000

16.763,500

38,148,300

J58,078.000

$37,500
3,131,000

09,451,300

104,819,50,1

$177,439,300

Total Beld.

$172,500
4.162,000

86,21-1,90O
142,903,000

$333,517,3 jo-

Government Revenue and Expenditures.—Through the-

courtesy of the Secretary of the Treasury, we are enabled
to place before our readers to-day the details of Government-
receipts and disbursements for the month of July
in 18S8 and in 1887.

Beceivts,
1888. 18-17.

OOOa Omitted, Cus-
toiiu.

Int«r'l Misc'li

Rev'ue Sources

*
1

*
9.533 8.154

Ibtal.

~i~
31.205

1 1

Cu»- Inter'l Stiac^ls j^fn?
toms, Reo'ui ,^nrc^»

la\T 19.498
* » « »

18.81.5 9.788 2.832 30.81S

1888.
Disbunements.

1897.

OOOi omUUd. Ordi-

nary.
Pen-
sions.

Int. A
Prems.
~$"

8.938

Toua.

t
39,143

Or/li- Pen-
nary. gUtns.

14.758 11,449

rnter- j^^
est.

July 12,8S1 14,556

t 1 «

8,933 35,13-*

Changes in Legal Tenders and National Bank Notes to
August 1.—The Comptroller of the Currency has furnished

us the following, showing the amounts of national bank notea

July 1, together with the amounts outstanding August.

1, and the increase or decrease during the month; also the

changes in legal tenders held for the redemption of bank
notes up to August 1

:

yational Bank Nolis—
Amount outstandins July 1, 1888.
Amount issued during July
Amount retired duilug July

Amoant ontatanding August 1, 1888*. ...

Legal Touler yntes—
Amount on <leposlt to redeem national bank
notes July 1, 18S8

Amount deposited during July
Amount reissued & b'nk notes reclr'd In July

Amount on deposit to redeem national bank
notes August 1,1888

$1,155,590
3.837,651

$1,899,301
3,856,911

$249.434,i7S

$252,166,634,

2.732,061

92.517,977

1 957.607

$90,560,370

'Circulation of national sold banks, not tnoluded above, $198,077.

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

redeem national bank notes was |90,.58O,.370. The portion of

this deposit made (1) by banks becoming insolvent, (2) by
banks going into voluntary liquidation, and (3) by banks re-

ducing or retiring their circulation, was as follows on the first

of each of the last five months

:
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DepoHtBby-

InsolVt Wg. 1,159,764
lilquid'Kbbs. 7.534,316
Bea'o'g undr
act of '74.* 88,517,765

Total 97,211,845

April 1. Hay 1.

1.153,500
7,374,957

86,951,999

June, 1.

1,116.503
7,130.011

86.222,479

July 1.

1,135.883
7,012,738

August !•

1.098.179
6.991,804

84,369,536 82,470.387

9R.4SO.356 94.«68.993'92,517,977l90,560,370

"* Act of June 20. 1874, and July 12, 1882.

CJoiNAGE BY United States Mints.— The foUowing state-

ment, kindly furnished ua by the Director of the Mint, shows

the coinage at the Mints of the United States during the month

of July and the seven months of 1888

July. Seven months of 1888.

J>enomin€Ui4}n.
Pieca. Taltie. IHeees. Talue.

Bonble eaglea 81,600
52,000

$
1,632,000
520.000

'.V.l.'...

613,620
477,186
293,'i57

5,291
58

10,830

$
12,272,400
4,771,860

HaJLf eafflBfi. .......-
1,460,285

Three dollars
Quarter eagles
XbllArs

145
10.830

133,600

1,228,000

3o6',6o6

2,152,000

1,228,000

3O,O06

1,400,042

17,641.433
433

768,433
1,786,087

18,536,393

Standard dollars

—

Half dollars .......

17,641,433
217

Ooarter dollars
01mea..

192,108
178,609

Total silver 1,528,000

228,900

9'ii",506

1,258,000

11,445

20,196,386

7,893.533
39,433

18,012,367

394,677
1.1«3

One cent 9,115' 22,872,433 228,724

Total minor 1,140,400 20,560 30,805,399 624,584

Total oolna«e 2,802,000 3,430,560 52,401,827 37,173,344

Imports and Exports for the Week.—The imports of last

week, compared with those of the preceding week, show an in-

crease in both dry goods and general merchandise. The
total imports were |9,743.588 against |8,305,558 the preced-

ing week and $8,221,673 two weeks previous. The exports

for the week ended Julv 31 amounted to $5,279,445, against

$6,289,265 last week and $5,167,183 two weeks previous. The
following are the imports at New York for the week end-

ing (for dry goods) July 26 and for the week ending (for

general merchandise) July 27; also totals since the beginning
of the first week in January :

FOKEION IMPOKTS AT NEW TORK.

For Week.

Dry Goods
Qen'l mer'dlge..

Total
fiftnce Jan. 1.

Dry Goods
Oen'lmer'dise..

Total 30 weeks.

1885. 1886.

$2,332,337
5,523,307

$7,855,644

$55,976,576
161,919,715

$217,896,291

$2,266,236
5,633,846

$7,900,132

$66,765,308
183,553,262

$250.318,570

1887. 1888.

$3,070,074
7,016,223

$3,068,824
6,674,764

—Mr. A. E. Hachfield, 5)4 Pine Street, off<>r8 for sale a

limited amount of the Brooklyn & Montauk Railroad's new
5 par c nt 50 year gold bonds. This railroad (formerly the

South Side of L. I.) is one of the best parts of the Long Island

E. R. system and it is leased to the Long Island Railroad for

50 years from 1880 at a reatal of 25 per cent of the net eam-
iuKS of the whole L. I. system, the rental due on this basis

having been $146,000 in 1885, $164,000 in 1886 and $200,000 in

1887, while the company's total interest charge is only about

$77,000 per year. These bonds, of which a small amount
remains unsold, was part of the recent issue of $600,000, and
they are offered at a price which makes them yield a batter

rate of interest than any other issue of Lang Island Railroad

bonds, at their current prices.

—Attention is called to the statement ot the Lombard In-

vestment Company in the Chronicle of to-day. This com-
pany has grown steadily since it first opened an ofiioe in this

city. Its earnings have increased rapidly, and the company
cleared in the last six months $166,000, of which $100,000

was paid stockholders in scrip, $57,000 in cash and $8,500

went to surplus account. In June and July, 1888, the sales

of its bonds amounted to $220,400 and $177,810 respectively,

this showing the popularity of the bonds in this section. Full

particulars relating to the business will b3 furnished on
application.

—The Fidelity & Casualty Company has issued their

statement up to June 30, 1888. This statement shows much
progress of this company from 1876 up to date in gross assets,

cash and income, having cow, as shown by statement, a net

surplus of $60,559, and total assets of $738,033, and this, too,

upnn a capital of $250,000. They have paid in losses from
1876 to 1888, $1,290,572, which shows pretty thoroughly the

practical importance of their business. The present officers

are: Mr. Wm. M. Richards, Presideat; Mr. Geo. F. Seward,
Vice-President, and Mr. Robert J. Hillas, Secretary.

—Messrs. Wm. C. Knox & C J., of Topeka, Kansas, who have
done a large business in Western mortgage loans, propose

now to establish the "United States Savings Bank," with a
capital of $500,000, to do a savings bank business, and also to

negotiate Western mortgages for savings banks and other in-

vestors at the East,

$10,086,297 $9,743,588

$70,774,662 $75,788,833
201,723,880 200.725,558

$272,498,542 $276,514,391

The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for th e
week ending July 81, 1888, and from January 1 to date:

EXPOBTS FROU NEW YORK.

1885. 1886.

For the week.... $6,218,866 $7,334,671 $7,340,027 $5,279,445
Frev. reported.. 183,917,991 171,594,309 168,415,923 162.635,696

Total 30 weeks. ^190,136,857 $178,928.980 $175.755,950 $167,915,141

1887. 1888.

The following table shows the exports and imgorts of specie
at the port of New York for the week ending July 28, and
Bince January 1, 1888, and for the corresponding periods in
1687 and 1886.

EXPORTS AKD IHPOBTS OP SPECIE AT NEW YORK.

Ooid
Exports. Imports.

Week. Since J'on.l. Week. Bince Jan.X.

Oreat Britain $

6,006

"600

$6,328,558
17,500

6,318,015
4,998,381

386',i92
553,804

$
26

15,620

5'96'.5

$1,768
2,606,506
917,552
554,462
25,604

194. 119
190,365

Germany..... ,.....,.
West Indies
Kexioo
South America.
All other countries. .

.

Total 1888
Total 1887
Total 1886

$6,600 $18,596,450
35.440 6.071.864
23,565 36,964,072

$21,605
365441
15,357

$4,490,376
7.008,158
3,196,162

BUvtr.

Great Britain.
France
Germany
West Indies
Mexico
Bouih America
AU other countries...

Total 1888.

.

Total 1887. ,

Total 1886..

Exports.

Week.

$221,860
7,200

3,724

2,600

$23.5,384
306,686
180.240

SinceJan.X.

$5,781,284
281,859
22,568

158,060

46.969
429,422

$6,720,162
6,208.993
6.268.652

Imports.

Week.

$22,770
1,158

3.507
1,770

31,489

$60,700
36,533
62,39

Since Jan.l

$44,681
111,747
85,578

152,981
15,229
11,938

711,099

United States Snb-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.

July 28
" 30
" 31

Aug. 1
" 2
" 3

Total .

Receipts.

1,889,488
2,131,871
2,365,365
2,349,652
2,215,687
1,957,259

12,939,322

Payments.
Balances.

Coin.

1,712,905 158,171,321
2,080.497 158.234,961
1,683,264 1,57,774,722
1,902,0461 157,842,185
1,833,178ll57.936.778
2,192,614 157,955,277

11,404,5041,

Coin Cert's. Currency.

16,079,410
16,018,615
17.103.443
17.194.725
17.443,709
17,220,404

19,822,132
19,870,664
19,928,176
20,217,037
20.285,969
20.255,419

Anction Sales.—The following were sold recently a

auction by Messrs. Adrian H. Muller & Son

:

Shares.
669 E, Gr'nwich Wat. Bup.$3,000
550 Grafton Water Ck) $3,000

5 Skowliegau Water Co. $50
2.015 Bath Water Sup. Co.$10,000

Shares.
14 Sixth Ave. RK. Co 155
40 Broadway Nat. Bank. 268 »«

60 Nat. Park Bk,. N. Y..169® I4

2 Ciun. Ham. & Dayton
RK., common 75

1,213 Eaetport Water Co....$1,000
465 Brldgewater'8 Water. .$2,000
246 Presque Isle Water Co.$l,000

Bonds.
$71,000 Eastport Water Co.

istmort $4,000

MnuhiuQ awfl ffiwanciaX.

CIT¥ OF GOL.V1HBVS, OHIO,

10, 30 A. 30YE4R FOUR P£R CEKT BONDS.

A8SESSKD VALUATION,

NET INDEBTEDNESS, •

FOFUIiATlON, . . .

• 838.60-2,ir0 00

l,77i,00S 3B

S9,430 00

$1,133,253
1,323,929
937,972

Of the above imports for the week in 1888, $1,170 were
American silver coin. Of the exports during the same time,
^,600 were American gold coio.

THE ABOVE AEE A CONNECTICUT AND MASSAOHUBETTS
SAVINGS BANK SECURITY.

For further particulars, call on or address,

ORIS1VOL.D &. GILLFTT,
3 Wllili STREET, N. ¥.
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glxc ^aulijcvs' (Sa^jcttjc.

Ul VIDBNDSi
The following <llv1«lBnrt« have recently bnen annonnoed

:

Wame of Company.
Per
Otat.

Wlun
Payable.

Sookt Oloted,
(Doye inelurioe.)

Hallronds.
Chic. A Alton, com. A prcf. ((juar)

Chicago A \Vi.»l MlrlilKiin
2
1
5
4
1

3>3
S

2>a
2H
1%

Bopt. 1
Aug. in
Aug. 6
AUj{. 15
Au|. 15

Aug. 10
Aug. 1

Aug. 4
Aug. 1
Aug. 10

Aug. 16 to
Aug. 5 to Aug. 13
July 30 to Aug. 4

Kuiisiis Citv l"t. SiottiV (Jiilf prof.

KiiiiHa-i city h't. .^lott Sc Mi'iuplils.

Hankii.

Aug. a to Aug. 13
Aug. 8 to Aug. 13

Aug. 1 to Aug. 9
New York Natioiml P^xcliauge.—.

iniMcellaiieoav.
Hondcrson Hrttl^o Aug. 8 to Aug. i;

Wliltelireast Fuel ((|uar. ) Aug. a to Aug. io

' Common stook only—not common luid preferred as Mated last week.

VI'AI.1> STREET, FRIDAY, Aasniit 3. 18N8-3 P. M.

•me Moiipy Mftikct iiiul Financial Situation.—Prices at

the Stock Exchange reniaio stroiif; ou a moderate business. A
few stocks have advanced over last week's figures, and among
these the Vanderbilts are the most prominent.

The general talk is still on the bull side, and almost every

"Wall street circular and every money article in the newspapers

is tilled with predictions of an advance in stocks. It is barely

possible that these expressions are too positive or made
in terms too extravagant to suit the public, and that

they are suspicious of a buoyancy which is foretold

•with BO much certainty. At all events, business does not yet

go beyond the limits of ordinary Summer dealing, and the

considerable rise experienced since .Tune has led some of the

conservative operators to realize and take their profits for the

time being.

The first of August has passed without any new defaults

in interest, except that on the ^L K. & T. Consols of

1904-6, which of course was expected. The new railroad

mileage constructed in 1886-7-8 will naturally have more diffi-

culty in carrying its interest charges in 1888 and 1889 than
subsequently, and if all obligations are met in these two years

the fear of defaults will be practically removed.

The good crop reports at home and the prospect of an indif-

ferent yield in England and France, together with the railroad

combinations already made, or pending in different quarters,

continue to be the main sources of strength on which a further

advance in the market is predicted.

A speculative movement in wheat has been started lately,

and this comes at a fortunate period for the farmers. Here-

tofore it has too often been the practice to bear wheat to an
abnormally low price between August and November, when
the "poor man's wheat" was coming to market, and then bull

the price afterward when the main stock was in the bands of

capitalists. This was hard for the producer ; and if a bull

movement in wheat is to come at all, let it be at this season,

when the farmer can get the benflt of it.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1 to 1^ per cent.

Prime commercial paper is quoted at 4@4i per cent.

The Bank of England weekly statement on Thursday showed
a loss in specie of £260,000, and the percentage of reserve

to liabilities was 39'78, against 39"71 last week; the discount
rate remains unchanged at 2i per cent. The Bank of France
lost 9,500,000 francs in gold and gained 1,825,000 francs in

isilver.

The New York Clearing House banks in their statement of

July 28 showed an increase in surplus reserve of |675,775,
the total surplus being $27,110,175, against $26,440,400 the
previous week.
The following table shows the changes from the previous

l»eek and a comparison with the two preceding years in the
averages of the New York Clearing House banks

:

Diffr'ne'iffm
Prev. Week.

Capital
eurplns
LioauR and dlsc'ts.
Bpeole
circulation
Ket depoelta
Legal tenders

/jegal reserve
Beserrebeld

Bnrplns reaerve... 27,116,175, Inc. 075,775

1887.
July 30.

1886.
July 31.

141,900 855,294.800 354.327,400
362.200 75,618.000 64,274.200
87,000 8,105,1&&| 7.8.54.000

:,207..=>00,361,765.700 377,703.100
486,;00j ?2,924,400

561,875 90,441,425
123,900* 88,572,400

43,033,300

94.425,775
107,304.500

Cables, 4 87|®4 87^. Commercial hilU were 4 8:it®4 84.
Continental bills were: Francs, 5 21}®5 22^ and r, 19|i
rcichBmnrRs, 05®05| and 96}i8k00i; guilders, 40O40t and
40J®401.
The following worn tho rates of domestic exchange on

New York at the under-mentioned cities to-day: Savannah,
buying i premium; selling 8-16'^^ premium; Charleston,

buying par; selling 3-10®^ premium; New Orleans, com-
mercial, 50c. nremium ; bank, $1 premium ; St. Louis, par ;
Chicago, 50c. discount.

The rates of leading bankers are as follows

:

August 3.

Prime bankers' sterling bills on London..
Prime coinraitrclnl
Ducuineutary oonunercial
Paris (fraucH)
Amsterdam (guilders)
Frankfort or Bremen (relobmarks)

Sixty Dayi.

4 85^34 86
4 84 94 84>s
4 83^«4 84 14

6 22'3»5 21'8
403in9 40>4
95 95>s

Demand,

4 88

5 20 9519%
4038»40T,,
95a9»96S 1

United states Bonds.—The government bond market con-
tinues very dull, and this week transactions have been restricted

and there is no new feature. Prices have been firm. Tho
Treasury operations have also been limited, the small takings

having been confined chiefly to the 4Js. The amounts offered

and purchased this week, and the prices paid, were as follows:

Satunlay ...

Monday
Tuesday...,
Wedn'sday.
Thursday...

Friday

iH Per CmU (tue 1891.

Offerings.

$346,000

45,000

1,716,000

679,000

331.000

706.000

Purch'ei.l Frtca paid.

ISO.OOOi 107 2-9

15.000jl07 2-Slor48
tW.OOO 107 1-16

60,000 vn-io
28.000 I07-4o

30,000 107-45-107-46

Total. ... »S.723.000j $200,000 107 l-l&«7-48 »1,521,350 $8,880

SinceApr.16 19.142.300 106^108 18.740,860

4 Per CmU due 1007.

Offering. PurcWa.

$226,000

202.000

424,000

282,000

822.000J
225.350

2,000

8.380

PricMpold.

12^

l»7X
124-70-iaS

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

Intereel
Perioda

4ifl8, 1891
4148, 1891
48, 1907
4s, 1907
68, our'oy,'95..
68, cur*cy,'96..
68, cur'cy,'97..
68, cur'oy,'98..
68, cur'cy,'99..

July
28.

July
30.

•107% *10738
107% •107%
127%*127%
*127%*127%

July
31.

120
123
125
12758

120
123
•126
127=9

•130i8l*130Js

06
•107%
*127»B;
127%
•120
'123 '

•125
\

•12758
*130%i

AMg. Aug. Aug.
1. 2. 3.

106>«
107=^8
12739
127^
120
123V
125>«
127%
130%

IO6I4
10768
127%,
127%
120
123
125
'12758
13018

106>4h
10768'
127iS|'
127%'
•120
•123 "4'

•125 i'

•127»B,'
•ISOigl'

3,130,975 12,873,725

Exchange.—Sterling exchange has been extremely dull all

the week, there having been only a very moderate inquiry. There
has been some pressure from commercial bills, and this, to-

gether with the dulness, has made the market weak as a rule,

though the higher rates for discounts in the open market of
London had a slight hardening effect on short sterling for a
time. The tendency has been downward, however, and posted
rates have been reduced to 4 85i®86 and 4 88.

To-day the rates on actual business were as follows, viz. : Bank-
«rs' 60 days' sterling, 4 85i@4 85i; demand, 4 87i@4 87i.*

• Tills la the price bid at the morning board ; no tale was made.

State and Railroad Bonds.—The business in State bonds
has been confined to a few scattered sales, and there has been
no special activity in any one class.

In regard to railroad bonds, there has been less buoyancy
manifested the past week than of late, and at times some
irregularity has prevailed. Many of those which had advanced
the most have had slight reactions ; but on the other hand,
the high-priced investment bonds are firmly held. The vol-

ume of transactions has fallen off somewhat, the market having
been only moderately active most of the time.

Railroad and Miscellaneons Stocks.—The stock market
started out on Saturday, the 28th ult., with rather a weak feel-

ing, due mainly to realizing sales. But on Monday there was
a reaction soon after the opening and prices began to recover.
London sent buying orders and these had a good effect.

There was a feeble effort to depress prices by the bears,

through reports sent from Chicago of damage to the crops;
but they had little effect, and prices not giving way mucli,
the shorts began to cover and a stronger tone set in. Since
then the market has been generally strong, though not buoy-
ant, and there have been moderate reactions in some stocks.

The influences this week have been mostly directed to
special stocks, though the London purchases were an im-
portant feature while the home interest in the market was so
sluggish. The final announcement of the settlement of the cable
war was made and rates will be advanced on Sept. 1. This
had an immediate effect upon Western Union, and incidentally
on the whole market. But the most important point of the
week was the advance in the Vanderbilts. Lake Shore started
the movement on active buying (of course rumored to be in
the Vanderbilt interest), and all the other stocks of this group
moved up in sympathy. The advance was fairly maintained,
moreover, even when the rest of the market was inclined

toward weakness, as it was on Thursday ; but no substantial

reasons for it were given, and the Street report of a larger divi-

dend next February was so remote as to be suspicious. Union
Pacific was advanced moderately on tho announcement that

the Senate Committee had favorably reported the Debt Exten-
sion bill, and the stock was more active. The grangers have
been generally strong—St. Paul on foreign buying. New Eng-
land has been active, and advanced on the renewal of the ru-

mors of a combination with New York & Northern and the

elevated roads. Pacific Mail had an advance on Thursday, and
among the less prominent specialties Wheeling <& Lake Erie

preferred has been strong on a larger business.
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SIOCKS-PRICES AT N.Y. STOCK EXCHANGE FOB WEEK ENDING AUG. 3, AND SINCE JAN. 1, 1888.

BTOCK8.

Active RR. Stocks.
AUantlc <fe PaclUo
Cluiadian Pacitlc
Uanatla Southern
Oentral of New Jersey
Central Pacitio
CaicaKO BurlfnKton & QulnP^T
Clilca».'o Milwaukee & St.

HIOHESX AlTD LOWEST PEICE8.

Saturday.
July 28.

69
25^8
*85
27
•11%

69
2578
87
27
11^8

120=4 120^4
*13ia U^
*33i4 33 13

9212
*93
601a
*39
88S8
81%
56
*o8
4%

93=4
95
6118
42
8838
83%
56
92
4%

15 15%
78 7812
*10
811a 8412
106 IO6I3
15 14 15 14
•69 70
•33 34
27» 2714

:. Paul.
1)0 pref

ChlcaKO & NortliweBtem
Do pref

Chicago Rock Island & Paclttc.

Ciiicago St. Louis & Pittsbnrg.
1)0 prer.

Ohloago St Paul MIn. & Om . .

.

Do pref.
OeTelaiid Col.Cln.& Indlanap
Columbus HocklnRVal. &T0I
Delaware Lackawnuua & West
Denyer& Bio G. , assessm't pd

.

Do prcl.

Baat Tennessee Ya. & Ga. R'y.
Do Ist pref.

Do 2d prof..

Evansville & Terre Haute
Fort Worth & Denver Citj-

Green Bay Winona& St. Paul.
Illinois Central
Ind. Bloom. & West
Kingston ifc Pembroke
I«ke Erie •& Western

Do pref
liBke Shore & Mich. Southern.
I/>n^ Island
I»ui8ville & Nashville
louls. New Alb. & Chicago...
Manhattan Elevated, consul..
Michigan Central
Ma Lake Shore & West

Do pref
Minneapolis & St. Louis

Do pref
Missouri Kansas <fe Texas
Missouri PacWo
Moblle& Ohio
Ma8hv.Chattanooga& St.Louis
Kew York Central & Hudson.
Kew York Chic. &. St. Louis. .

.

Do Ist pref.
Do 2d pref..

Kew York Lake Erie & West'u
Do pref.

Hew York & New England
Kew York Ontario & 'NVest
Kew York Sueq. & Western. .

.

Do pref.
Korforkcfe Western

Do pref
Worthem Paciflo

Do pref
Ohio & Mississippi
Oregon & Trans-Continental.

.

Peoria Decatur & EvausvUle.
Philadelphia & Reading
Klohmondc&WestP'tTermiual

Do pref.
Boice Watertown & Ogdcusb'g
Sb Louis & Sau Francisco. . .

.

Do pref
Do . .' -

8t Paul & Duluth
Do pref

BtPaulMlnneap. &Maultoba.
Texas & Pacltic
Texas & Pacitic Land Trust..
Union Pacific
Wabash St. L. &PacWc '.'..

_^ I>o pref
Wheeling & Lake Erie, pref..
niiicellancous Stocks.

Colorado Coali Iron
Consolidated Gas Co '.

Delaware & Hudson Canal
Oregon Improvement Co
_ Wo pref.
Oregon Railway & Nav. Co. .

.

PaclllcMail
Phila<lelphia Co., Nat. Gas
Pullman Palace Car Co
Western Union Tcltrgi-aph

Express Stocks. "1
^aama '145 150
^merltan 'lOSiallO

141

78
13
12
13

Monday,
JiUy ao.

Tuesday.
July 31.

Wednesday, Thursday,
Aug. 1. Aug. 2.

•9 914
*57 58
51% 52%
83% 83158

36% 37
116 116
72 73
10914110
llO^s 112»8
142 143 I

108 108
*12ia 13
•32 34
38I4 3S>4
10713107%
51 51I4
•23% 24I2
I3414I34I2
•18 20
•48 50
10% 10%

•8% 918'

'57 57 '8

Si's 5214
83 13 831.2

361a 3713
11518 11558
711a 7314

lOSifillO
110% 1121a'
143 1431a
107% 108
'121a 13
*32 3413
38 38%

•5012 511a
24 24%

133ifil35
*18i3 20
•48 50
•10% 11
70 70
25 13 25%
•85 86
27% 27%
11% 11%

121 121
14 14

•3314 331a
•15 14 15%
4612 46''8

92% 93
941a 9412
60ie GII4
•38 42
'87

82
•55
*87
•4%

89
825a
58
92
5

42^8
•1514
•9

•311a
19
51
26
56I4

43 la

151a
9%
32
19
5118
26I4
57

25 14
2IJ4
64
2516
73
•93
34
72 14

25=8
2II4
6458
25=8
74
95
3412
725s

14^8 I5I8
7758 78%
10 10
831a 85
105% 105%
•I514 16
68 68
321a 321a
26 '8 27%
611a 6II2
42
•16

8 '8

43
I6I2
9

31% 31%
I8I2 181a
50% 60%
25''e 2Gi8

557e 56T8
2213 2213
24% 25%
21% 21%
6314 64=8
25 25I2
73% 7312
•92

1st pref. •llnia 1131a,
58 58

105% 105%
23% 23%

57%
•131a
•25
56

68%
14
25%
56%

36
•75% 76
114% 114 'e
63% 64
100 104
92 92
36 36
86 90
16313 163%
79 79%

'7

137

78
13
•11
•12

United States
Wells, Fargo A; Co

InactlTe Stocks.
American Tel. & Cable Co
vhesapeake & O., reorg. cert.

Do Ist pref. reorg. cert
Do 2d pref. reorg. cert.

^oago<b Alton „....
Ohioago ^b East, minnis
_, ,Do prof
fanclnnatl Wash. & Baltimore.
„ 1*0 pref.
Houston <fe Texas Central
Marouettc Hough. & On., nref.
K. Y. New Haven & Hart
Ohio SoutheiTi.

r Oregon Short Line.!"
Pitta. Ft. Wayne &Chio....ir
Quicksilver Alining Cn

Do. pref.
Bt Louis Alt. ATerii- Hauto

'

Bt LoiUs Ark. A Tcsas
B'inlhi m raclflc Co .

Oolambus & Hocking CoaiO itano.-ilvfi- .Mining
'"

Tennosseo Coal & Iron
yarlons Stocks, dec. (Dni ,=«=...,
Amer. Cotton Oil Trust 38% SB's
JipeHneCortlllcates

{ I 79% 80%

•40 41
0158 9158
3 3
*4% 5%

•1314 15

222" 236'
•12 14
28>4 28I4

•lOia
"39 13

im
40 la

20% 26%

•36% '."'.'.'.

28% 28 14
isted.)

33% 33%,
71% 7278'
112 113%'
59I4 60

I

101 103 ,

105% 105%
22 'a 23%
23I4 23%
57% 58%
•13% I414
2514 25%
65% 57

•34% 36%
7578 75-'8

114 114%
63 63

'100 104
92 92%
35% 35%
*8o
163 iai'M
78-'8 79%

9
57%
62%
83%
37%
116%

,
72%
109%

' 112%
'142
108 14
12%
34%
39
108
51%
24T8

134%
•18
50
•10%
70
25%
•85
26%
11

121
13
33 14
15%
47%
92 '8
94%
61%
40%
88%
83
58
91%
4%
11%
15
78%
11
84
106%
15%
•68
32
27%
62 14

43 >4
*16
914
31%
18%
51
26%
57
22%
25%
2114
64%
25
7314
•92%
34I4
7278

'112%
61

101
10578
23%
23%
59
13%
25%
56%

36%
•75%
114%
'64
104
'93
35%
86
163%
79%

9 *8%
57% •S?
53% 5278
84 8314
37% x35%
II6I4 116
73781 72%

111
I

110%
113% 112%
143% 143%
108 7e 108
12% '12%
34%i ^34
3978 39%
108 IOSI4
51% 53
25%! 35%

13578 135%

9

53%
83%
35%

116
73%
111
113%

Friday,
Aug. 3.

20
50
11
71
26
86
27I4
11

I

^10%
121%! 121%
13 I

*13

•19
40%
10%
69%
2514

•878 914
•57% 58%
53 >4 53 7h
83% 83%'
35% 35%1
115% 115%;
73 73
110 11078
112% 113%'

143%i 143% 143%,'
108%; 10814 108%
13 ^12% 13
35 "34% 35
3978' 3914 39%l

I0814I IO8I4 108%'
52%' 5214 54%;
2079! 25% 20%

135%' 134% 136%'
20 I

*18 20 I

49%' •49 50
IOI4 IOI4
6978 0978
25I4 25%
85 86

27%'
11%'

878 878
•57 58
53% 5378

1078
69%
25 7e
8S
27%'
11%' '11
122% 122% 122%

33%
16%
48%
93%
94%
61%
40%
89%
83 14
58
91%
478

1
15%
79%
11%
84%
107
15%
70
34
27%
62 14
44
16%
9%

32
19
51%
26%
57%
23%
2578
21%
65
25%
73%

33 14
16
43
9314
9414
60%
41
89%
S3I4
•55
91%
•4%

•12
1478
79%

14
33 J4

16%
48%
95
94%
61%
41%
89%
84%
57
91%
5

15%
79%

84%
10678
15 7g

69
33%
27%
'62
43
16%
914
3178
19
50%
25 14
56%
23%
25%
21%
6414
25%
73

94% *x89%
3414' 33
73%l 73%
113% ^112%

84%
107
16
70
35
27%
63
44%
16%
9%
32%
19%
51%
26
57
23%
25%
21%
6478
25%
73%

•13 14
•33 35
16% I6I4
48% 4S78
94% 96
94 94
6014 6078
40% 42
89% 90%
83% 84%

5
15

514
15

14% 14%
78% 79%

35% 35%
115% 115%
7178 72%
110% 110%
112% 113
'143% 144
108 14 108%
•I214 13
•33 34%
39% 39%

'10814 108%
54 54
25% 25%
134% 135%
•18 20
•40 50
IOI4 10%
69 70
2514 25 14
•85 86

' 27%
•IOI4 11
'122% 123%
•13 14
•33 35
I6I4 16%1
48 14 48%
95 14 95%
94% 9434
60 60%
•40 42
89% 89781
8414 85%
•55 57

Bales
of the
Week,
Shares.

600
100,

17,339;
3,425
1,835:
3,055

165,804
6,88.^'

39,800
540

3,250
100
100,

6,440
510

5,345
6,765!

55,498,

Range Since Jan. 1, 1888.

Lowest

208
830

1,260
3,400

89
6

15

95
7
15

11
84

12
84

14% 14%
78% 79

'106% 107
16% 16%
70 70
35 35%
2678 2714
63 62 14
43% 44%
•16 16%

9
31% 3178
19 19%
50% 51
25% 25%
56% 56%
23% 23%
25% 25%
21% 21%
64 64%

11 12%
83% 84
106% 106%
16% 16%
70
36

70
36

25
72%
91
33
73

25 14

73
91
33 7t
73%

62

106%
2414
24%
60%
14
27
58%

36%
76 14
115
66

104
94
30%
89
105%
8II4

62%
102%
106
2378
24%
5978
14
26 14
58

36%
7578
114%
67

•100
•93
3573
'86

tl63i4
80%

34
73%
114 1*112% 114
64 63% 64
102%' 103 103

IO8I4IO8I4
23% 2414
24% 2514
59% 60 14

14

IO6I4
24
24%
60%
14
2678
59

36%
76 14
115
68%
105
94
36%
90
165%
81%

14
2573 26%
58 59 14

36I4 36I4
75% 7573
114% 114%
68% 6978
104% 100
93% 94I4

36% 37%
86 86
163% 164
80% 81%

145 150 •145% 150 148
109% 109% ^108% 110 10-i%
76 7714I *75 77 75%
140 140 ••137% 142% 138

150 146 ....

108% 108% 109
75%! 74% 75%
140 ,^137 142

78 14
13%
11%
11
137%
•40
91I4
•2

5
•I314
lO
'225
12
29
152
1014
39%

78I4
13%'
11%!
12%
137%
41
9II4
3%
5

15
93

"'13'"

29
152
III4
391

III4 11 '4
•26 27
22% 22%
31 31
-27% 28

78%
13
11%
I214

133
•40
91%
•2%
478

•I3I4
90
225
12
29%
151%
1078
39

1442
III4
2i)%
22%
•30%
27%

78%
13%'
11%'
I214

137
41
93
3%
514
15%
93

"l-j"
29%
151%
107e
40 14

43
III4
27 ij

23%

"28>4

38% 39% 39% 39% 39
80 81% 79% 81% 80%

78%
13%
10%

-12
136%
•40
91792%
4%
13
'91
226
'12
29%

"l6'i4

40 1442
12
27%
22%
33
28%

* aheseait the prices bid and asked; no sale was made »t the Board.

78%
13%
11%
13%
137
41
92
3%
514

15
93

"13'

30

1114
40 14

43%
12
27%
22%
33
28%

39%
82%

78% 78%
12% 13%10 12
10% 12%
'133 137
40 41
92 92
•3% 3%

514
15%
93

4%
•13 1491
236% 226%
12 13
30 3078
151% 151%9% 11%
40 40

"ii" "i'z"
2714 27%
22% 23
•30
•28 29

39 39 14

8178 83%

2678 27
62 62
43% 44%
16 16%

878 9
3114 31%
1878 19
50% 50%
25% 25%
56% 57%
23% 23%
25% 26
2II4 21%
6373 64%
24% 2478
72 72%
-89% 93
33% 33%
73 73%
112% 112%!
63% 64

104 104
105% 106%!
23%
•21 la

24

59 14 59%
13% 14
25% 25%
58% 59

36 36I4

75% 75%
114% 114%
69 69 14

106% 100%
91 94
37 37%
85 90
163% 163%
80% 81%

146 151
IO914IO9I4
•74 77

•137 142

78% 78%
•12% 13%
•10% 12
10% 13%
136% 136%
40 41
91% 922% 3%4% 5I4
•I314 15%

400
250

1,333
135
loci

2,585
7,500:

69,544
1,503!

19,.50O'

300
2,550

12,235
210
200

1,620
700

4.91.'^

10,960!
450!

2,300
1,7J7
2,408
505

1 ,407
11,034

650
51,110

610
1,980
1,500
1,405
8,424
6.415

28,964
7,170
7,710:
1,440:

12 .-,855!

27,855
1,912

10
2,300!
5,317,
150

3,773,
430l

1,394
1(^,155
4,230

113,610
!,«00
5.250,

7% Apr. 3
55% June 11
45% Apr. 2
73% Apr. 2
26% Mar. 26

10<ii4 Junel2
61 Juno 12
98% June 13
103% Apr. 2
138 Apr. 3
100% July 5
11% July 23
29% Mar. 31
32% Apr. 2
100 Juno 13
42% Apr. 2
17 Mar. 21
123% Apr. 3
15 July 2
44 Mar. 21
8% Mar. 22

55 Mar. 22
I7I4 Apr. 2
84 Mar. 22
21% July 21
7% Mar. 20

114 Mar. 5
9% Mar. 28

2778 Jan. 16
12% Mar. 22
4014 -•Vpr. 2
85 14 Apr. 2
87 % Apr. 2
50% Apr. 2
30 Apr. in
77% June 12
72 Apr. 2
48% June 18
83 Mar. 27
373 Mar. 28
9% July 6

10 June 11
67% J line 12
6% Mar. 29

71 Apr. 2
102% Apr. 2
13% Mar. 31
61%Julv 6
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
197s Apr. 3
42% Mar. 31
17% Mar. 27!
17 14 Apr. 2
15% Apr. 2
51% Apr. 2
19 Apr. 2
55 Jan. 6
83% Feb. 13
24 Mar. 27!
63 Apr. 2
105% Apr. 3
43 Mar. 29
89 Mar. 29
94 Apr. 2
1878 June 6
23 July 71

48 Apr. 3
12 Mivr. 27

1

21 Mar. 241
44% Jan. 3i

Highest.

10% Jan. 10
62i4Jan. »
56% Jan. 9-
8478 May 21
37% July 30-
130% Jan. 27
78 Feb. 24
117 Apr. 27
113% Au!,'. X
145% Feb. 1
114% Jan. 27
14% Jan. 10
3834 Jan. 6

"

42 Apr. 30'
110% May 1
54% Aug. Z
207e .\ug. 1
136 July 25-
23 Jan. 6
55 Jan. 28
11 July 23:
71% July 24,
20% July 24
88% Jan. 10
46% Jan. 3
12 July 25-
123 May 1
14 Jan. 20
37% May 1
10% Aug.' X
4S78Aug. 2
96 Aug. 2
95 June 25
6414 Jan. 9
41% Aug. 1_

98 Apr. 27
87% Jan. 9
80 Jan. 10
104% Jan. 5

973 Apr. 39
I8I4 Apr. 30
18% Jan. 5
89% Jan. 3
13%J,an. 27
85 JiUy 30>
108% Apr. 30
17% Jan. 27
73 Jan. 27
37 Jan. 30
29% Jan. 9
65% Jan. 10
46 Apr. 3a
18% Jan. 9
9% Apr. 26
33% Jan. 30
19% Apr. 30
515s July 31
2714 July 24
57% July 24=
25 J.-in. 31
26% May 7
23 Jan. H
07% Feb. 18
26% May 3
7434 July 23
94% July 25-
36% Jan. 5
7334 Jan. 30

11678 July ]»
64 Aug. 1
105 Jan. 28
114% Jan. 23
24 14 July 31
25% Aug. 3
6O34 Auir. X
16 Jan. 3
30 May 1
5914AUS. 2

1,510; 30% Apr.
835 68% Mar.

3,78o 103 Jan.
3,005 45 Mar.
505 101 14 July
660 84i4Apr.

13,110, 28% Apr.
70' 75 July

5,107 135I4 Apr.
83,545| 70% Apr.

2! 3878
29 78
3 II5I4

29 69'8
2 106%
2 97
2I 38%
9 106%
310.i34
21 81^4

145
169
268
15

469
1,075
425
236

J

1,930
100
20U

91- 93
230 230 io'o
•13% 13%
30I4 30% 3,430
151 151 85
•10% III4 100
•39% 41 600
41% 44%
11 12 1,230
20 26 14 700
22% 23% 56030 215
28% 28% 1,731

137
106%
67
128

70
11
10%
10

135
40
89%
2
4I4

12
83%
215
10
13%

151
9 .

33
35
10%
19
17
27
24%

Apr. 12il50
Mar. 22I11014
Jan. 4 7714
Jan. 19 143

Jan. 12
July 17
Aug. 1

July 26
Jan. 9
Mar. 19
Mar. 3
Juuii 5
June r*

May 10
Jan. 4
Jan. 4
Mar. 22
Mar. 26
Jan. 5
Mar. 19
Mar. 31

i

Mar. 271
July
.Tune 4
Mar. 22
Jan. 11
Apr. 2

79
l.i%
11%
12%
140%
43%
94%
4%
6%

23
93 14

230
13
y07e
155
13%
41
45
1678
27I"
30

"

33
32%

Feb. 17
Jan. 18
July 25
Aug. 2
Aug. a
May 2
May 1
Feb. 15
Aug. 1
Aug. 1

Apr. 26
July 30'
June 2S

July 18
July 31
July 24
July 25
Feb. 10
J.in. 30
Jan. 26
Jan. 9
Fob. 24
Feb. (J

July 19
Aug. S
Apr. 20
Aug. 2
May 14
Jan. 13
July 17
July 27
Jan. 16
Aug. 1
Jan. 9
Aug. 1
Jan. 30

38% 3878 15,130 25 Mar. 21 40 July 24
83 84 7.r4\2^ 71% Juno '7 1<>" M»r ft

t Lower price is ex-dlvldend. t Prices from both ExcUangea
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HONDS-LATEST PRICES OF AfcllTE BONDS AT N. Y. STOCK EXCHANHB, AND BANGE SINCE JAN. 1. 188S-

BaUrotut Bond$.
Oto$lng.

J^dyiVAug. 8

All. *P»o.-W.D.lno.,6«, 1910 '^ll*

ODBr., 48. 1937 '
SI"*

O m. 8otith.-lel Kuar.. 5b, 1908; 10«
Jl>.

2d, 5r, 1913 AVX-'.Pi?*.
OintrBlof N. J.-l«t,7B,1890.. 107^^.
OonH01.7B, 1H99 J'Z^?
Oonvert. 7ii. 1902 JH?, ,•>

Convert, dell. 6a, 1908 J**?^''-
Gmieral morl.. 6b, 1987 105
Lei>.& \V.B..ooD.78,1909,«8'nt 114>b.
Am. Dock A In)p.,R8, 1921. .. lOfiiib.

Oentral PlM^(ll^—koUICb, 1898.. Ill i>>.

Ban Joa<iuln Br. (is. 1900 1 1 •"> U >•

L»n(\ (tnint tis. 1890 lOS'tb.

Mort. 6», luae 101\b,
Chee, 4 O.—Pur. lu. fund 68, '98

6«, gold, Bcr. B,1908, coup, oa
ExU'ii. ooiip., «, 1986 ,

6«, oarreiicy, 1918 22%b.
Mort. 6e, 1911 107 b

Chea. O. A 8o. W.-5-6S, 191 1 ... 1 10 b.

OlUcBnr. A Nor.-lst.r.s, 1926
Ohio. Burl. & Q.—Con. 78, 1903. ISOHib.
Debonturc 58, 1913 ICO b-

Denver UivlR., 4s. 1922 |
93 b.

Chlo. & EiiBt. 111.-Con. 6s, 1934,117
CBlo. A Ind. Coal R., iBt, ISB, '36 99 b.

Ci.MU.ASt.P— l9t,I.&M.7B,'97 114 b.

Ooniol. 7s, 1905 124 b.

iBt, So. Mill. Uiv.—68,1910.... lll>3
Xet,Clil. A Pac.W.Dlv—5b,'21 103 'ab.

WlB.&Miu. D1V.-58. 1921
Terminal .'ia, 1914 !102'a

Ohio. A N. W.—CouBOl. 78, 1915 144
131 b.

120 b.

108 "41".

lll'ib.
106 b.

97%».
130 Wib.
;05»8

lOS^s
79

Gold, 78, 1902.
Bluklnic fund 68, 1929
Blnklng fund 58, 1929
Binklngfuud debent.Sa, 1933
Z5-yettrdebent.5«, 1909
Ext^^usion 4a, 1926

Chi. K. I. A Pac—68, coup. 1917.
Exten. A col. 58, 1934

€lh.Bt.P.,M.AO.—Con8ol.68.'30 121'tb.
Oh.8t.L.A PittB.—l8t,cou.58,'32
C C. C. A Ind.—Consol. 73, 1914
Oen. 68, 1934

Col. Coal A Iron— iBt, 69, 1900..
Col. H. Val. A Tol.—Con. 58, '31

Oen. gold, 68, 1904 77
Denver A Rlu O r.- lat, 78, 190U 1 21 b.

iBt con. 48, 1936
1

73 b.

Oen.A R. Or. W.- lat, 68, 1911.1
Aaaeuted

j

72
Oen. 80. Pk. A Pac—l8t, 7s, '05 70 b.

Cel.Mac.AM.—Ld.gr.S'js.lOll 36 b.

Ji.Ten.V.AG. Ry.—Con...58, '56'l(i2i2b.

Bllz. Lex.AB. 8andy—6s, 1902.' 99 h.

Erie- lat. oonaol. gold, 78, 1920 ia6 a.

I/Ong Uook, 78, 1893 112 b.

Con. 68,1935 ;il7i2b.
H.Y.L.E.AW—2dcou.68, l»69i 98 b.

Ft. W. ADbuv.C. -l9t, 6e, 1921 87%
Oal.Har.A San.Ant.-lst, 68,'10 loei^b.
2dM.,7B, 1905 102 b.

WeBt. DlvlHlon—l8t,58, 1931.;
Or'nB.W.ASt.e.—2dlnc.88,l911 42
<ialf Col.A8iin.Fe—l8l,78, 1909 USHb.

Gold, 68. 1923 '• y6iab.
HenderBonBr.Co.—l8t.6B, 1931 110 b.

U. & Tex. C—iBt M. L. 78 il22>«b.

22 >8

81>4b
107 b

lOS'sb.
118>«b.
122 b

104^8
U5 b
107 a.

115 b.

116 b,

102;^).
101 'sb.

110 b

23»8b.
108 "4

107 b.

130>ab.
106 b.

11718
99
114 b.
125'4
112
105 \b.
lu2>sa.

Jtanfffrince Jan. I.

Bight$ULowest

10 Apr.
80 Jan.
105 Mar.
8e>4 Mar.
104Sg Feb.
Ill's Jan.
115 Jan.
102 Feb.
98 Jan.
H2>9Apr.
101 13 Jan.
11314 Jan.
1131s Apr.
100 Apr.
lOm Apr.
105»4 Fob.
6214 Mar.
62 Apr.
16'8 Apr.
OOig Jan.
103 li Mar.
93 Apr.
129>s Jan.
104 May
91 Mar.
113 Jan.
98 Apr.

114i]iJan.
1 23 la Jan.
109 July
lOliaJan.
100 Jan.
100 Jan.

14 1 lib. 139 «s Jan.
130isb. 120 Juno
lisisb. II8V1 Apr.
109 106 Apr.
Ill 14b. 107 May.
106 b. 104 May.
97 b. 91i«Mar.
131 b.
10531
120^1
a7«ia.

109 a.

loo's
80
75 b.

121 b.

77 a.

81 b.
75I2

80 a.

36 b.

102%
100
136
112 b.

119 b.

98
87
104

130 July
104 Miir.

1191s Jan.
97 May
123 Jan.
IO7I3 Jan.
100 Jan.
63 Mar.
63 Mar.
ll<<i3May
75 Mar.

Jan.
Mar.
June
May

lat, West. D., 78. 1891.
lBt,WacoAN.78, 1903....
Sd.oonsoi. M. L. 88, 1912
Gen. mort. 68, 1921, tr. reo..

122 >sb.

105 b.

65. _, b.
lad.Bl. AW.—l8t,vref.,78,1900 112 b.

l8t,5-68, 1909, tr. reo
I 85

2d, 5-68, 1909, tr. rec 65 b.
East. Ulv.—68, 1921, tr. reo.. 82isb.
Income, 68, 1921. tr. rec 1 20isa.

Cat. AGt.Nor.—lat,63,gold,'19llo7 b
Coupon, 68, 1909 '

Kent. Centr.—Gold 4s, 1987....! 70%b.
KnoiT. A O.—let, 6b, gold, 1925'
L. Erie A W.— Isi g., .59. 1937 ..'lOO a
tr«ke8h.—Oon.coiip.,l8t,78,1900il25 b
Con. coup., 2d, 78, 1903 \Vii b.

Long Island-let, 7s, 1898
Ist, consol., 58, 1931

Lou. A Nash.-Cou8ol.,78, 1898il21 b.
».0. A Mobile—l8t, 68, 1930. 111214b.
2d, 68, 1930 99i8b

E.H. AN.—Ist, 6b, 1919 lllSb.
General, 6s, 1930 I

Trust Bonds, 69, 1922 1110%
10-40,68, 1924 llOl b.
60-year 09, 1937 I 99%b.

Lou. N. A. A Ch.-lst, 68, 1910.lll4 b.
CouBol., gold, 68, 1916

1 95 a.
Mem. A Ch'lston—68,gold, 1924 104 b.
Jletro. Elevated.-lsi,6s, 1908 llli^b.

ad, 6b, 1899 1(8 b.
Mloh. Central—Ist, con., 78. '02 130 "^b.

Cousol. 68, 1902 I

MlBs'ri Pac— l8t, cons., 68,19201111 b.
8d, 7b, 1906

!

Pao. of Mo.— l8t, 6n, 1888 103 a,

91 b.

40 b.
II8I3
96%

llOijb.
124 a.

71
60
75
34
95% Jan.
86 Mar.
1321s Mar.
Ill Jan.
115 Apr.
9216 June
77% Apr.
lOlisFeb.
98 Apr.
90 Mur.
25
118
94

6S
113
85

84
19

Apr.
July
July

10716 Mar.
Ill Mar.

Feb.
June
Feb.
Jan.
May
May
Feb.
May
Mar.

2dmort., 7s. 1891
|

^105

NOTE—The letter

112
10,5
102
65
110
80
65
80
15

lOdijb.i 981s May.
69 a.; 61 Apr.
70 b. 69 Jan.
95isa 391s Jan.
105% 101 1« Jan.
126 b.ll25 Feb.
124isb.j 1221s Jan.
121 b. 1191s May.

Ill Jan.
lie's Apr.
108H Jan.
961a Jan.
114 Feb.
109% Jan.
106% Mar.
101 June
9913 Mar.
IO714 Apr.
87.% Apr.
100 Jan.
logie Mar.
jl02 Jan.

129'>sb. 126 May.
110 b.ljO/isMay.
112>8 1107 Mar.
!17 115 Jan.

lOOisFeb.
I1.I104 Jan.

113 b.
119 isb.

115
112%
lOOTflh.
101 b.

H9i2b.
114 b.

95 a.

lU'ga.

27>s Jan.
34 May
108% June
951s Aug.

lOSis Jan.
120 June
1231s Apr.
1 05 la Juno
10638 June
115% Aug.
109 June
II6I.3 Jnn«i
1161.1 July
103% Jan.
104»8 Mar.
lli^Feb.
70»8 Feb.
701s Feb.
28 Feb.
109 Au/.
llOisJuly
103 Jan.
134 June
1071s Feb.
95 Jan.
117% July
loo's May
119 A
128
114
106
104
:03

Apr.
Mliy
Feb.
July
May
June

14414 July
1321s May
121 Feb.
Ill I'ob.
Ill Apr.
1061s Apr.
93 Aug.
134 June
108 May
1231s May
100 Is Jan.
131 July
113 May
106 M-iy
80 July
7'<% July
12114 Mar.
791s Jan.
75 July
751a Auj;.
81 Apr.
43 Jan.
103 14 July
104 Jan.
1371s Feb.
115 Apr.
119 July
9978 Jan.
S»is May

106ifl May
106 July
92'58 Aug.
42% Juiy
I2214 May.
97^8 Feb.
no's June
1221a July
1221a July
114 Feb.
1081s Jan,
70 July
1121a Jan.
891a Jan.
711s Jan.
88 Feb.
21 May.

llliflJau.
77 Jan.
73 Jan.
100 June
110 May.
12013 June
126 14 Mav.
122 13 Julie
115 June
123 Feb.
115 June
100 May
1161a Jiiiy
115 May
110% Mxy
104 Fej.
10238 Apr.
115 Juno
96 July

lO.^ia June
117 May
108 July
131 Julv
llOis Jan.
11 3 »« Jan.
1 18 Frb.
1031s Jan.
108 May

Sailroad Sondt.

Mil. Lk.Sh. A W.—Ist, 68, 1921
Anhland DlT.—l8t,68,1925. .

Mllw. A Nor.-M. I,., 6a, 1910..
Extension, iBt, 6«, 1913

Minn. A 8t. L.— l8t, 78, 1927...,
Imp. A Ei|Ulp.—6a, 1922

Mo. K.ATci.—Con., 68,1920...
Oonsol.,58, 1920
Consul., 78. 1904,5-6

Mobile A OlUo—New, 6«, 1927 .

.

1st, Extjinaion, 6s, 1927.. .

iBtprcf. debenture*, 7s ....
Mutual Un. Tele.—8. f., 6b, 1911
Nash. Ch. A 8t. L.—Ist, 78, 1913
N.Y. Central—Extend., 58, 1893
N.Y.C. AH.—1st, cp., 7s, 1903, op.„
Debenture, Ss, 1904.

N.Y.AHar.— 1st, 7», 1900
N.Y.Clilo.ASt.L.—l8t,48, 1937.
N.Y. Elevated- Ist, 78, 1906....
N. Y. Lank. A W.— Ist, 68, 1921.
Oonatructlon, 59, 1923

N. Y. A Nor.-lst, 58, 1927
N. Y. Ont. A W.— Ist. 68. 1914..
N.Y.Bus.AW.— l8tref.,5s, 1937.
Midland of N. J.—Ist, 6b, 1910

N. O. Paclflo—iBt, 6s, 1920. ....
Norfolk A West. • Gen., 68, 1931
North. Paoino—lBt.ooup., 68, '21
Gen'l, 2d,coup.. 1933
G( n'l 3d, coup. 69. 1937

N. Pao.Ter.Co.—Ist, 68, 1933. ..

Oblo A Miss.—Consol., 7b, 1898.
2d, consol. ,7s, 1911

OhloBouthern-1st, 68, 1921. ..

2d,lno.,68, 1921
Omaha A St. L.-lst, 48, 1937..
Oregon finpr. Co.—iBt, 6s, 1910
Ore. R.ANav.Co.—1st, 6s,1909
Consol., 5h, 1925

Oregon A Transoon.-6s, 1922..
Peo. Dee. A Evans.—Ist, 68, '20.

Evansv. Dlv—1st, 68, 1920...
2d morr.,58, 1927

Rich A All.—1st, 78, 1920. tr. rec
RIobm. A Dan.—Cons., 68, 1915
Koob. A Pitts.—Ist, 68, 1921...
Consol., 68, 1922

Rome W. A Ogd.— Ist, 7s, 1891.
Consul., extend., 5s, 1922

St Jo. AGd.Isl.—lat, 68, 1925 .

2d,incomp, 58, 1925
St. L. Alt.A T.H.—Ist, 7s, 1894.
2d, M.,pref.,78, 1894
2d., M., inc.. 7s. 1894
Dividend bds, 6s, 1894

St. L. Ark. A Tex.— 1st, 6s, 1936
2d, 6s, 1936

St. L. Air. Mt.—1st, 78, 1892...
2d mort.,7e, 1897
Cairo A Fulton -ist, 78, 1891
Gen. Ry. A land gr., 5s, 1931.

St. L. A San Fr.- 68., CI. A,1906
68, Class B, 1908
68, Class C, 1906
Gen'l mort., 6s, 1931
Gen'l mort., 58, 1931
So. Pao., Mo.—l8t, 68, 1888...

St. Paul M. A M.—iBt, 7a, 1900
2d, 6s, 1909
lBtoons.,6B, 1933

Do reduced to 4isB.

.

Montana Ext. Ist, 48, 1937...
Shenandoah Val.—Ist, 7b, 1909.
Gen'l mort., 68, 1921

80. Carolina—iBt. 68, 1620
2d, 6s, 1931
Inc., 6s. 1931

80. PacCal.—1st, 68, 1905-12..
So. Pac, N. M.—l8t, 68, 1911. ..

Tex. A Pac—Inc.A Id gr, 79, '15

New Ist, gold, 58, 2O0O
New 2d, gold, inc.. 59, 2000..

Tol. A.A. A N. M.— 1st, 69, 1 924.
Tol.A.A. A Gr.Tr.—Ist, 68, 1921
Tol. A Ohio Cent.—lat, Ss, 1935
Toi.8t.UA Kan. C— Ist.Os, 1916
Union Pacltlo-lst, 6s, 1899....
Land grant, 7s, 1887-9
Sinking fund, 8s, 1893
Kan. Paeitlc—l8t,68, 1895....

Ist, 68, 1896
Denver Div.—6b, 1899
iBt consol, 6s, 1919

Oregon Sh. Line -Ist, 6s, '22..

Virginia Mid.—Gen. m.,5.s, 1936
Wall. 8t.L. A Pac. - Gen., 68, '20
Chicago Divison—.5s, 1910
Wabash—Mortgage, 78, 1909.

.

Tol. A Wah.—1st, ext.. 7s, '90
lat, 8t. L.Div.. 78, 1889
2d, extended, 78, 1893
Con.,oonv., 7a, 1907

Great West.-Ist, 7s, 1888
2d, 78, 1893

West Shore—Guar., 48
Wheel. A Luke E.—1st, 58, 1926

Oloting,

July 21 Aug. 3

118%

108 ifb.

107
92'sb.
53 b,

68
6214
9714
112isb.

50 b
97 b,

129isb,

134 b.

112
131 b.

9V:%
115

111

112i«b,
93iflb,

113iab.

ligisb.
llH's
109 b.

94 b.

04 lab.

11514 b.

105 a,

37 li

7238b.
103%
109''8'>

102 'sb.
9.)l3

lOSisb,

119

108%
100 b,

K5 b,
SI b,

66%
61
96<4
112V1,

61'8b,
97%

12»iib.
1057,,l,

134 b.

111%
131 li.

92i>8

115
131 b.

108 isb.

106 b.
112 b.

ilS'^b!

I2014I1.

Il6%b.
109120.
91'8
IOII9
1 14%li.

57i8'i.

I13%b.
118 b.

115 b.
10 } b.
108 a.
loaisb.
43 b.

103 b.

35 b.

107 b.
109 b.

104 b.
86I4

118 b.

118 b.
118 b.
lJ5ia
102 lab.

121 b.
117ia.a.
9 lab.

87 "aa.
95 a.

33
104 b.
82 a.
15

115<«
106 b.

102%li.
35 lab.

73 b.
IO414
109-rtli.

UU'a
99i.jb.

106 b.

103 b.

72iaa.

114

103%b,
107 b.

104isb.
69 b.

lbs""

98 b.

37
108 b.
10914b.
104"aa.
87
118 b.

ll-t b
118 b.

Rang* nnet Jan. 1.

Louuu
I

Hightit,

118 June
113>a Mar
105• Jan.
104% Jan.
91 June
5oTg May
57• June
501s Mar.
90 Mar.

108 Is Jan.
104 >s July
43 Mar.
84>fl Jan.
128% Jan.
103 May.
132% Jan.
Oils Apr.
12718 May
86I4 Jan.
114 Mar.
127 Jan.
107''e Jan.
102% Jan.
109 Jan.
90 JIar.
109 Apr.
75 Mar.

1121s Jan.
1151a Jan.
102 Jan.
89 June
99% Jan.
1141s Jan.
116 Apr.
991s Jan.
29 Mar.
70 Mar.
9414 Jan.
10S% Feb
9iii4 Jan.
93 Jan.
106
102
69
51
109
116
113
107

Jan.
Mar.
M.iy
Apr.
Jan.
Mar.
Jan.
Jan.

loo's Apr.
9 •! Jail
40
112
108
103
35
98

Mav
Julv
Feb.
Jan.
Apr.
Jan.

102

120 b.

117isa,

95
44I4

IOO'bJ

99 b.

87»4a.
90 h.

33iab.
105 13

16
11513

95
43^8
lOu^aa.

115 b.

102iab.
121
Hi Isb.

110»ai).
114 b.
lOOigb.
109 i8b.

82 b.

100 a.

94 a.

114 b.

lOiijli.
1.0 b.

110 b.

110 b.

lie's June
106 "a Mi.r.
1*15 June
102% July
80 Apr.
II314 Jan.
11539 Jan
1 14 Jan
1121s Jan.
lOiiSg Jan.
100 Jan.
112 Jan.
116 Apr.
114 Mdr.
96 14 Apr.
80 Mar.
S'O

29
97
69
13

Jan.
Apr.
Jan.
Jan.
Apr.

IIII4 Ai.r.
10514 Jan.
4I Apr,
92 May
38I4 June
85 Jan.
101
93
91
114

Ja'
Jan.
June
Jan.

llOisb.
H'Oisb.
87 b.

109 14

1061s
83 b.

1
loo's Apr.
1131s Apr.
loo's Feb.
109% Feb.
112% May
101% Jan.
100 Feb.

110 b.

102 1«
99%

110 b.

109 b.

8714b.

110 b.

8713b.
103
1,0

78
37
93
81
107

Jan.
Apr.
Jan.
Feb.
Apr.

b" Indicates prloe frul,and " a" price OMked; all other

STATE
prices and cue raoge ai'e from aotaal salee.

BONDS.

107 14 Apr
85 Apr.
83 Jan.

lU5is Apr.
85 Mar.
99^8 Jan.
941s Jan.

121% Apr.
117ai,Jui.
111 Mar.
1081b Feh.
110 Jan.
59 Feb.
7314 Jan.
6314 Jan.

loo's Jan.
116 Jan.
105^ Jan.
51^8 July
99 July
132 Juno
IO6I4 Mar.
136% June
112 July
133 Jan.
93 July
1181s June
133 Jona
112 July
108 May
115 Joly
94 "8 Ane,
11458 July
83% Apr.

1 20 14 July
no's June
110% July
96 JiUy
1051s June
119 June
119 July
106 Is May
40 Apr.
76 Jan.
105 May
113 May
104 May
99% Apr.
112 June
107 May
75% Apr.
59% June
116 June
118 Feb.
I17i4May
110% May
IO8I4 June
105 Aug.
43 July
114% May
llOH Jan.
105 Apr.
40% June
I0414 Feb.
4'<is Jan.
tills Jan.
112 Jan.
105 Is Jan.
921a Jan.
119 July
11913 June
119% July
US June
10518 June
1<>2% June
117 June
120i4July
120 June
981a June
8713 July
95 Apr.
36 14 Jan.
IO5I3 Aug.
87 May
18% Jan.

116 Mar.
1081a Mar.
5II3 Jan.
9538 July
441a July
104 May
107i3May
101 June
94 Feb.
II713 June
104 le Mar.
1211a May
1121s Jan.
112 May
116 Apr.
II014 May
1091.2 July
83% July
47 Jan.
98% Feb.
90 Jan.

IIOI9 June
111 JiUy
91 Feb.
90 Jan.
Ill May
90 Jan.

10458 June
loois May

SECURITIES.
I Bid.

I
Ask.

Alabama CUss A 3 to 5 1906 103>s|104is
Claaa B, 58 19061 l(i7
Clasa C, 4a 19061 100
68, 10-20 190O 102i«

Arkansas—Bs, funded.. 1899-1900 7>a
7b, Little Kock A Fort Smith, isB. 8
7b, Memphis i- Little Rock, isa.. 8
78, ArkanBUR Cential RR 5

Georgia—7s, gold 1890 103is
Louisiana—7b, cons 1914 106

j

Stamped, 48 884
Mlchlgaa—7s. 1890' 105 '

lO's

SECURITIES. Bid.

Missouri—68 due 1889 or 1890
Asylum or University, due 1892
Funding 1894-1895

New York—68, loan 1892
68, loan 1893

North Carolina—6b, old JAJ
Funding act 1900
New bonds, J. & J. ...1892-1898
Chatham RR
Special tax, Claaa 1..............
ConaoUdated 4b 1910
6a 1919

103
105
107
108
109
35
10
20

Ask.

H
93
120

8
10
95

BECURmES.

Rhode laland—68, cou.. 1893-1894
South Carolina—6s, non-fund. 1888
Brown conaolidated 6b 1893

Tennessee—6s, old 1892-1898
Compromise, 3-4-5-68 1912
New settlement—68 1913
6b 1913
38 1913

Virginia-68,old
68, consolidated bonds
68, consolidated, 2d serlea
68, deferred, tniBt reo

Bid.

108
3

104
6219
71

102
90
70
48
70
50
8%

70%

an.
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BONDS-STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

BECUEITIES. Bid.

Railroad Bonds.
(Stock Exchange Fricet.)

Atch. Top. & San. Fe—iks ...1920
BlnMng timd, 6b 1911
Collateral Tniet, 68 1937
Cliic. 8. Fe&Cal.—let g., 5b.1937

BeecD Creek-l8t gold, 48 1936
Bklt. * Onio—l8t68, ParkB ..1919
5R,!n>ld 1925
Confl. mort.. gold, 58... ..1988

Bo8t. H. Tub. A W.—Deb. 58... 1913
BrookljTi Elev.-l8t, G., 68.. .1924
2d, 3-58 1915

Brunewick & West.—Ist, g.,48.1938
Borl. Ce. Bap. & No.— l«f, 58.1906

O01180I. & col. tr, 58 1934
Mijm. & St. L.-l8t 78, gn ..1927
Iowa C. & West.-lst '^....1909
Oed. Eap. I. F. & N., Ist 68.1920
l8t58 1921

Central Iowa—l8t, 78, Tr. E6C1899
EaBt'nDlv., l8t,68 1912
Illinois Division—l8t 68 1912
Cons, gold bonds, 68 1924

Cent. ER. & Banking Co., Ga.—
Collateral gold, 5s 1937

Chee. A O.—6s, gold, 8er. A. . .1908
Coupons off 1908

ekes. O. & So. West.-2d 68... 1911
OWoago & Alton—l8t, 78 1893
BlnMng fund, 68 1903
lionls. & Mo. Elvei^l8t78..1900
2d 78 1900

et. L. Jacks.* Chic—l8t, 7b. 1894
l8t, guar. (564), 78 1894
2dmortg. (360), 78 1898
2d, guar. (188), 78 1898

Miss. E. Bridge—l8t, 8.f. 6B.1912
Okie. Burling. & Q.— 58, B. f. ..1901
Iowa DiT.—Sink, fund, 68.. 1919
Sinking fund, 48 1919

Plaln,4« 1921
Nebraska Extension 48 1927

Okie. Burl. & No.—Deb. 68.. ..1896
Chic. Rock Isl. & Pao.—
Dee Moines & Ft. D.—l8t,48.1905
lBt,2>ss 1905
Extension, 4s 1905

Keok. & Des M.—iBt, 58 ... . 1923
Okie. M.& St.P.— iBt, 88, P. D.1898

2d, 7 3-108, P. D 1898
iBt, 78, $ g., E. D 1902
1st, La Crosse Division, 78. .1893
l8t,l. &D.,78 1899
l8t, C. & M., 78 1903
iBt, 7s, I. & D. Ext 1908
1st, 8. W. Dlv., 6s 1909
let, 58, La C. & Dav ...• 1919
iBt, H. &D., 7s 1910
lBt,H.&D.,58 1910
Chicago & Pacific Dlv., 68. .1910
Chic. <t Mo. Eiv. Dlv., 58 . ..1926
Mineral Point Dlv., 58 1910
C. & L. Sup. Dlv., 58 1921
Fargo & South., 68, AsBU .. .1924
Ino. conv. sink, fund 58 1916
Dakota & Qt. South., 58 1916

Chicago & Northwestern-
Escanaba & L. S.—Ist. 68. ..1901
Des M. & Minn.— 1st, 78 1907
Iowa Midland—Ist, 88 1900
Peninsula—Ist, conv., 78 1898
Chlo. & Milwaukee—iBt, 78.1898
Win. & St. P.-2d, 7s 1907
Mil. &Mad.—1st, 68 1905
Ott. C. F. & St. P.-lst, 5s. .1909
Northern lU.—let, 5 1910

CL Col. Cln. & Ind.—l8t, 7b, 8.f.'99
Consol. sink, fd., 78 1914

Ohio. St. Paul M. & O.—
Chie. B. P. & Minn.—Ist, 68.1918
Ho. Wisconsin-Ist, 68 1930
St. Paul & S. C—1st, 6a 1919

Ohio. & E. 111.—1st, 8. f., cur.. 1907
Gen. con., 1st, 58 1937

Cbic. St. P. &Kan. C.-58... 1936
Minn. &N.W.—Istg. 88.. ..1914

Oblc. dtW. Ind.—1st, 8. f., 6s.. 1919
General mortgage, 6 1932

Ohio. & St. Louis—Ist, 68 1915
Cln. I.St.L.& Chic— l8t,g.,48. 1936
Cln. Jack. AMac-l8t,g.,,58...1936
Cleveland A Canton—Ist, 5a..l917
Dol. & Green.—l8t, 68 1916
„2d, 68 1926
Col. & Cln. Midland—l8t, 68. .1914
Oceur d'Alenc. Ist, 6s, gold. ..1916
BeL Lack. & West.—Conv. 78.1892

Mortgage, 78 1907
Syra. Blng. & N.Y.—let. 78.1906
Morris & Essex-l8t,78 1914
2d, 78 1891
Bonds, 78 1900
78 of 1871 1901
l8t,coii.,gu«i.,78 1915

Del. & Hud. Canal—iBt, 78.. .1891
1st, ext., 78 1891
Coupon, 78 1894
Pa. Dlv., coup., 7<i._. 1917
Albany A Susqvehanua-

iBt, cons., guar., 78 1906
l8t, cous., guar., 68 1906

B«n8. A Bar.-1st, coup., 78. 1921
Det. Bay C. A Alp.- 1st, 6. ...1913
Dnluth A Iron Range—Ist, 58. 1937
Dul. So. 8h. A Atl.-58...... 1937
E. Xenn. Va. A Ga.—Ist, 78... 1900

Divisional 58 1930
TE.AW.of Ala.—l8t,con8.68,g.,1926
«Ul.C. AN.-8.f.,deb.,68. . 1921

Ist niortg., 68 1920
Erie— l8t, extended, 78 1897

2d, exteniled, 58 1919
3d, extended, 4>a8 1923

107Js
93

ABk.

86
121
106 13

102
108^
94

102^2
87 Ja

109%
•88

95%
85

81%
47ifl

103
113>s
112
69
112
1231s
120
'118
116
II513
114
115
107>«

9214

85
65

105
I24J2
116'8
123»2
112
117
1241a
122%
II4I3
102s
12136

120

90
93

110
1231a
133
125
119
131
112
107

121iS8

102

125

I26I4

9978

96%
88

103
95

55

115
115

113

117

97

92%

851a

106

126'

115

1151a

123
100

1191a

96

BECUEITIES. Bid. ABk.

135

122

108
1081a
1221a

97%

'II4I3

120
977e

95"

I'la"

' 92
100
75

109
137
I3514

107
li2
i; 5
1371-2
106%
109
115
142

131
123%
141
lU7>s

951a

93

136%
144

127%
138%

117

93%
121
108%

119

121 >4

146
108%
93%
94

109

11818

Erie—(Continued)—
4th, extended, 58 1920
5th, extended, 48 1928
1st, cons., fd. coup., 78 1920
Eeorg.. l8t Uen, 6s 1908
B. N. if. & E.-l8t, 7s 1916
N. Y. L. E. A W.—Col. tr., 681922
Funded coup., 58 1969
Buff. & S. W.—Mortg. 6b.... 1908

Evan. & T. H.-lst, cons., 68.1921
Mt. Vernon-Ist, 6s 1923

Evans. A Indian.-l8t,oon8...1926
Eureka Springs E'y, 1st, 68, g.l933
Fl't A P. Marq.—Mortg., 68. ..1920
Grand Eap. A Ind.—Gen. 58. .1924
Green B. W. A St. P.-lst, 68.1911
Han. A St. Jos.—Cons., 6e 1911
Houston A Tex. Cent. Istm.l. tree
West Dlv. 7s, tr. reo
2d no. 8s M. 1. tr. reo

Hons. E. A W. Tex—iBt, 78...1898
minols Central-lst, g., 48. ..1951

1st, gold, 3%8 1951
Gold 48 1952
Springf. Dlv.-Coup.,..68, . 1898
Middle Dlv.—Eeg., 5s 1921
C. St. L. A N. O.—Ten. 1., 7s. 1897

iBt, consol., 78 1897
2d, 68 1907
Gold, 5s, coupon 1951

Dub. A S. C—2d Dlv. , 78 ... 1894
Ced. Falls & Minn.—l8t, 7b.1907

Indian ap. D. A Spr.—
l8t, 78, ex. fund, coupon— 1906

Ind. Deo. A West.—M. 58 1947
2d M. inc. 5s 1948

Kan. CityAOmaha-lstg. 58.1927
Kan. C. Wyan. & N.W.—lst,58.1938
Lake Shore A Mich. So.—
Cleve. P. A A.—78 1892
Buff. A Er.—New bonds, 78.1898
Kal. A W. Pigeon—Ist, 7b... 1890
Det. M. & T.—l8t. 78 1906
Lake Shore—Dlv. bonds, 78.1899
Consol., reg., Ist, 7b 1900
Consol. , reg. , 2d, 7b 1903

Mahon'g. Coal EE.—Ist, 58.1934
Long Island RE.—
N. Y. A M. Beach—Ist, 7b. .1897
N. Y. B. & M. B.—Ist, g., 58.1935

Louisv. (SsNaBhv.-
Cecillan Br.—78 1907
Pensacola Div.—68 1920
St. Louis Dlv.-iBt, 68 1921
2d, 38 1980

Nashv. A Decatur—1st, 78.. 1900
S. A N. Ala.—8. f., 68 1910
Louisv. C. A L.—68 1931
Pens. A At.—1st, 6s, gold.. 1921
Collateral trust, 5s 1931

Lou. N. O. A Tex.—lst,4B.... 1934
2d mort., 5s 1934

Manitoba 8. W. Col.—G. 5s. ..1934
Mexican Cent.—New, ass., 48.1911
Income, 38 1911

Miciiigan Cent.—6s 1909
Coupon, 5s 1931
Jack. Lan. ASag.-68 1891

Milw.L.8.AW.- ConT.deb.,5s. 1907
Michigan Div.—Ist, 6s 1924

Minn.ASt.L.—I'a Ex.—l8t,78.1909
2d mortg., 78 1891
Southwest Ext.—Ist, 78 ....1910
Pacific Ext.—l8t, 6s 1921

Minn. A Pac—1st mortg. 58. .1936
Minn. S.Ste.M.AAtl.—lst,58.. 1926
Mo. K. AT.—Cons.,2d, tnc....l911
H. A Cent. Mo.—1st, 78 1890

Mobile A Ohio—Col. tr., 68 ...1892
General mort., 48 1938
St. L. A Cairo—48, guar 1931

Morgan's La. A T.—Ist, 6s 1920
Ist 78 1918

Nash! ChatVASt."!,.—2d,'68"l901
ConaoL gold,58 1928

N. J. June—Guar. Ist, 48 1986
N. Y. P. A O.—Prior lien, 68 ..1895
N. Y. A Northern.—2d, 48 1927
N. Y. A New Eng.—1st, 7s.. -.1905

Ist, 68 1905
N.Y.Suaq.AWest.—Deb. 68. ..1897
2d, 4%8 1937

N. Y. N. H. A H.-lst, reg. 48.1903
N. Y. Tex. A Mex.-l8t, 48-. ..1912
Northern Pao. -Dividend scrip
Dividend extended
James River VaL— Ist, 6s. .1936
Spokane A Pal.— Ist, 6s 1936
St. Paul A N. P.—Gen., 6a.. 1923
Helena A RedM'n—l8t,g.,68.1937
Did. A Manitolja—1st, g. 68.1936
Do Dakota Dlv.—Ist, 68.1937

Hel. B.Val. A Butte, Ist, 68.1937
Drummond A P'bg.—Ist, 5s 1937
Helena A No.—1st, g'd, 58.1937
La M. A Mo. Eiv.—Ist, 58 .1937

N. O. A No. E.—Pr. L, g., 68 ..1915
New Or. A Gulf -1st, §8 1926
Norf. A W.—New Eiv.—lst,6a. 1932
Imp. A Ext., 6s 1934
AdjUBtmeutM.,7B 1924
E(iiiipiueut, 5s 190S

Ogd. A Lake Ch.— Ist, 68 1920
Ohio A Miss.-Coiui., s. f., 78. .1898
Sp'gllold Div.—Ist, 78 1905
General 5s 1932

Ohio Cent.—1st Tcr. Tr., 68... 1920
Mlu. Div.—Ist, 6s 1921

Ohio Elver ER.-l8t, 5b 1936
General mort., gold, 8s 1937

Oregon A Cal.—1st, 58 1927
Panama—Sink. M, sub., 68. ..1910
Peoria A Pek U'n—1st, 68 1921
2d M.. 4%a 1921

101
ISO

135

•121%
97%
103
120
115

86%

103

106
60

99%
114
*111%
117
117
118
117%

65

101

92%

Ill's
122
103%
126%
122%
124%
124%

118
102%
135

89%

107

122%

I2II4
115%
115%

107%
95
100%
116%

68

80
50
86

123%

123

106

117%

106%
103
115
65

118
100
100
95

120

87
40

62%

120%

i05%
91

114i'8

80
57
75%
55

122%
14

93
115
87%
90

102
47

107
120
107%
9978

75
108

104
99%

115

99

107
111

114%
107

97

100%

47%
73

100
104

58

100
94

101%

100
100

105
116

117

100
80
955e

SECUEI'HEa. Bid.

* No price Friday
; these are latest qnocaUons made this week.

107
70 71

Paolflc ERa.—Central Paclflo—
Gold bonds, 68 1895
Gold bonds, 68 1896
Gold bonds, 68 1897
Cal. & Oregon—Ser. B., 6 1892

West. Paciflo—Bonds. 6a.... 1899
No. Railway (Cal.)— lat, 68.1907
South.Pac.Ariz.-iBt 68,1909-10
Union Pac—lat, 6a 1896

l8t, 6s 1897
iBt, 6s 1898
Col. Trust, 68 1908
Col. Trust, 5b 1907
C. Br. U. P.—F. c.,78 1895
Atch. Col. A Pac—1st, 68.1905
Atch. J. Co. AW.—Ist, 68.1905
Ut. So.—Gen., 7a 1909
Exten., Ist, 78 1909

Mlaaourl Pac—Truet, g.. 5a. .1917
Verd's V. Ind. AW., let, 58.1926
Ler.AC'yVal.A. L.,l8t,58.1926

St. Louis A San Franoiseo—
Ist, 68, Pierce C. A 1919
Equipment, 78 1895
l8t, trust, gold, 58 1987
Kan. City & 8.-1st, 68, g.l916
Ft. 8. A V.B. Bg.—Ist, 68.1910
St. L. K.ASo.Wn.-Ist, 68.1916
Kansas Mld'd.—Ist, g. 48.1937

Tex. A Pac.E.Div.-Ist, 6b 1905
Pennsylvania EE.—
Pa. Co.'s guar. 4%s, Ist op.. 1921
Pitts. C.ASt.L.—l8t,op.,78. 1900
Pitts. Ft. W. & C—iBt, 78. ..1912

2d, 78 1912
3d, 78 1912

Clev. A P.—Cons., 8. fd., 78.1900
4th, sink, fd., Os 1892

Bt. L. V. A T. H.-lst, g., 78.1897
2d, 7s 1898
2d. guar., 78 1898

Phil. A Reading-Gen. Is 1958
Pine Creek EaUway—68 of 1932
Pitts. A Westem—lat, g., 4b. .1917
Pitts. Cleve. A Tol.—lat, 68... 1922
Pitts. Junction—lat, 68 1922
Pitts. McK. A Y.—lat, 68 1932
Pitts. Y. A Asb.-l8t 5s 1927
Eoehester A Pitteburg—
Buff.Boeh.APitts.-(ien., 5e.l937

Eich. A Danv.—Debenture 68.1927
Debenture, ex cMipon
Consol. mort., gold, 5s 1936
AtL A Char.—iBt, pr., 78.... 1897
Incomes - 1900

Elch. A W. Pt. Ter'l.Trust68..1897
San Aut.A Aran8.-lat,68,'85-1916

lat, 68, 1886 1926
Scioto Val.—l8t, cons., 78 1910
Coupons ofl

St L.ALM.—Ark.Br.,l8t,7s.l895
Cairo Ark. A T.— 1st, 78. ...1897

St. L. Alton A Ter. Haute—
Bellev. A So. HI.—Ist, 88. ..1896
Bellev. & Car.—lat, 68 1923

St. Louis AChic—let, con. 68.1927
St. P.Minn.A M.—Dak.Ext.,e8. 1917
Min'a Un.—lat, 6a 1922
Mont. Ceu.-lat. guar., 6s. .1937

St. Paul A Duluth—Ist, Ss 1931
Sodus Bay A 80.—Ist, 58, g...l924
Tex. Central—iBt, s. f., 78 1909
Ist mortg. 78 1911

Tex. AN. O.—1st, 7s 1905
Sabme Division, lat, 68 1912

Tol. Peoria A W.—lat "a, Tr. roc,

Tol. A. A. A Mt. PI.—B8 1919
Tul. A. A. A Cad.—6a 1917
VaUev R'v Co, of O.—Con. 68.1921
Viigiuia Midland.-Inc, 68. ..1927
Waljash St. L. A Pac—
Chicago Div, ,58, Trust reo
Havana Div., 6a 1910
Indianapolis Div.—68 1921
Detroit Div.—68, tr. rec 1921
Cairo Div.—58 1931
Wabash, M., 7a, Trust rec
Toledo A Wab.— 1st ext., Tr. reo.

St. Louis Div., 78, Trust rec
2d M. ext., 7s, Trust reo.. ..

Equip, bonds 1883
Consol. conv.. 7s, Trust rec.

Qt. West.—lat, 78, Trust reo ..

2d, 78, Trust rec
Quln. A Tol.—1st, 78 1890
Han. A Naples—1st, 7s. . . . 1909
m. ASo.Iowa—lat,ex.6a.l912
St.L.K.C. AN.-R.E.A RE.7a.'95
Clariuda Br.-6s 1919
St.Charles Br'ge—l8t,68.1908

No. Missouri—lat, 7s 1895
West.N. Y. A Pa.—1st, 58 ....1937
2dm. gold 3-58 1927
Warren A Frank—1st 78. ..1896

Webt. Va. C. A Pitta.-1st, 63--1911
West. Union Tel.—Coup. 7a.. .1900
N. W. Telegraph—78 1904
Market St. Cable Ey., lat, 68.1913
Manhat. Beach Imp. Co.—7a. 1909
Am. Water Works Co., 1st. 68.1907
Tenn. Coal Iron A Eailway—
Tenn. Div., 1st, 68 1917
Blr. Div.—lat con. 68 1917

Col. A Hock. Coal A 1.-68, g..l917
Georgia Co., N. C—58 1937

Free List,
Cumberland A Penu.—l8t,68.1891
Galv. H. A H. of '82.—l3t,58.1913
Mem, A Chas.- 1st cou.Teau.l'n 78
St. L. SoutU'n.-Ist, g., 48. ...1931
IWabaau Fund.d Int. Boud8..1907

Tol-^doAIlliuoia Div.—78
I Lake Erie Wab. A St. L.—7a..

114%
114%
114%
102
112%

115

113%

106

114
114%

114
114%
115

'106
IO314

100
93%

105

97'

100

108%

108
118
140
138
130
127
lOS'a

106%
107 14

88%

74

108
113

100

93!Sg

87%

93^8

65
106%
107

116
110

110

iio"

50
50

104%
98

110

82
92
90
84%
12

92
84%

110

100%

93%

116
103%

103%

85
87%

•103%
* 64
120
80

Asb.

105
105

IO714
118

8879

75"*

941a
88

94,

90
90
97

110

lOSi*

8938

112

83^

115
93%
39i«

87%,

105%

lid"
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New York City Bank Statement for the week endini; July
8, 1888, Is as followa. W« omit two ciphers (00) <j» all oases.

Banks.
(OOi omitted.)

Bank o( New York.
ManhiittAD Co
Mftii^ljaiitH'. ...... .,
Meohiiiilcii'
America
Phenix
City.
TnulOAmen's ,

Chemical ,

MerohantA* Rxch'nire
aallalln National
Batohem* ft Droveni'.
Mechanics' .t Tradora
(iroouwich
Leather Muiiiifact'ra.
aeveiDh N.itlonal
State of New Vork
Amerion Kxchange..
Comnieroe
Broadway
Mercantile. ......
Paclflo
Republic
Chatham
Peoples'
Rorth Amerlo*.
Hanover.
IrTluK
Cltlii«*n8' ,

H'iHiuia
Market A Falton
8t. Nl.liol8«
Shoe* I.Mther
Corn Kxchange
Continental
Orlentia
Importers* A "TraderB*
Park
North River
Eaat River
fourth National
Central National
Second .''lational

Ninth .National
First National
Third N'atlonal
N. V. Natl Exchange
Bowery
New York County
German- American. . .

.

Chase National
Fldth Avenne
German Exchange...
Gerntatiia
TJnItett States
Lincoln
Garflold
Pltfh Niitlonal
Bank of theMetrop..
Wo*t Mile
Seahoard
Sixth National
Western National

2.000,0
'.'.(l.'iO.d

a.odo.o
'.MHMl.ll

3,IH)(I,II

l.lKNI.Oj

l.(KH),0
1,0(MI,0

800,0
fl<M),0!

l.mw.o'
.Srto.o

'2(HI,0

•i(KI,0

600,0
3(K),0

1,200.0
5,000,0
5,0(M(,0
I.IMMI.O

1,000,0
422,71

l,.'i(KI,0

4ri(i,i)

'.i(H).0

700,0
1,0<H),0
600,0
600,0
«10,0
7B0,0
600,0
6O0,0

1.000,0
1,000,0
300,0

1,600,0
2,000.0
240,0
250,0

3,'200,0
2,000,0
300,0
750,0
500,0

1,000,0
300,0
2,5<(.()

200,0
7r>0.0
500.0
100.0
JOO.O
2(K),0
500,0
300,0
2O0.O
150,0
300,0
200,0
500.0
200.0

3,500,0

«
1.021,6
1.171,1
717,11

1,4X11,6

l,iM)7,(l

501,0
2,210,6
211,0

5,5H1.0
110,5

1,255,4
270,0
147,il
S1.4

512.1
74.0

40O.7
1,545,0
.1,014,7
1,4!>K,2

.150.3
280.7
760,5
4iW.4
'2'20,8

34'2,2
B71,3
235,0
364.0
160,6
6'20.1

222.2
2'27.2

1,078,0
300.3
347.0

3,606,6
1,704.0
110,7
116,3

1,157.2
502,2
200,0
253,9

5,020,4
'203,0

110,9|
352.9
itS.O

2U;.4j
517.7
061,3
341,3
344,0
481,41
101,2
•22.5,8

239,2
408,1
197,1
139,8
77,4,
35,5j

«
12,430,0
10,IV1!I.O

0.1(87.3
7.98:i.O

13,257.9
3.090.0
9,910.9
•2.814.0

19.215.9
3,26.-.,7

5,071,9
1,893,0
2,067.0
1.114.-
3,303,8
1,372,2
,3,549,6

14,091,0
20,290,1
6,351.8
8.'220,2
•2,6.52.3

9,767.1
4,543,4
1,87^2,2

3,257,7
1^2,430,0
3,017,0
2,062.8
2,349,7
4.105,2
1,7^2^2,6

3,051,0
8,591,9
4,070,2
2,108,0

20,888.8
18,823,8
1,952,1
1.3^2a7

17,219,0
0,904,0
3,320,0
4,311.4

22,612.9
4,956.0;
1,505,2
2,184.71
2,386,41
2.728.01
7.972,4
3,837,7
2,600.5
2,370,1
4,229,7
2,420.4
2,442,7
1,.501,9
3,771,0
1,963.0
2,'201,4
1,710,1

10,264,0

9
.l.l.'iO.O

1,537.0
2.29O.0
2.135,0
•2,4'28.0

1.2'23.0
8, '297,0

58'2.4

8,314,1
403.9

1,123,3
503,0
133,0
145,0
832,0
614,0
800,8

.3,875,0
•2,010,1
1.220,2
1,.544,4
703,8

2,983.7
1,049,7
378,4
774,8

3,701,5
710,0
778,2
303.0
894.3
318.1
901.0

1.294,9
667.8
115,5

6,53,3,1
2,527,1
174,3
303,8

2,708,6
1,945.01
4 16,0

1,883,3
4,003.2
1,021,9

'27'2,3

721,1
755,1
693,0

1,567,9
234,8
261,3
226,4

1,032,9
762,9
363,4
408,4
967,6
339,4
353,1
539,0

1,190,3

Lt^aU.

9
1,350.0
674,0
831.8
810.0
705.9
90.0

,0

^|0t((>.

074.
166,
60'2.

714.0
698.
148.8
213.0
100.7
209,4
119,1
280,2

3,170,0
2,17'2,9
354,7

1.001
277.
571,6
505,7
280,7
318,8
909,6
236,0
242,9,
475,0
2.59,1
10'2.3
309.0
212,0
710,1
337,0

1,712,0
3,822,5
196,0
106,1

1,964,4
1,^29I,0
876,0
491,5

1,326,1
285,2
153,7
10,5,5
98,2

141,7
692,3
784,1
408,2
338,0
100,0
238.5
203,7
207,0
349,4
218,3
400,7
150,1

1,393,3

«
13,7^20,0
9.871,0
8..l:l!l,2

7,0'J".O
12, 1 1 III. 7
3.7'.'l.(l

15,11.-..!

2, Tim;, 9
22.'j:w.o
3,S'.i,-<.5

5,249,1
2,(H(9,2
'2,315,0
1,152,2
2.Sl2.-,.5

l.(i:!'.i.ll

3,4i;!l,7

]5.7:i.-..o

16,17:1.3
4.7l9.:i
8.079,3
3.'2llM,!t

10,9'21,CI

5,093,8
2,630,4
4,100,2

14,181,5
3.271,0
3,070,8
2,931,5
4,011,1
l,ll.->7,7

3,591,0
0,25-J,2
5,410,7
'2,1)111,1

24,473,0
23,421,9
2,25'2,8
1,5(M,7

17,817,3
9,281,0
4,'240,0
6,070,1

21,104,3
.5,013,3
l,3S(i,7

2,471,5
3,0.34.5
'2.0I!'2.8

8.320.2
3,890,1
2,9711,5
2,063,5
4,434,9
3,177,4
2,090,8
1,809,3
4,054.5
2,20.-),7

3,043,1
2,050,1
0,423,9

Total 60,702,7 49,006,0 379,488,6 91,113,2 39,230,4 412,909,

Loaia. ' Specie.
\
Leaals. \DepoHt».^fClrcTn\oleaHn(|s.

N. V. Banks.* I

. $_ $.
Jnly 14 ;379.4fl0.5 93,ll94,2:.38.598.7 418,534,0 7,734, 7.566,120,0

" 21 '379,0311,.-. 111,475.4 38.744.3 415,117,2 7,052,2 599,60:? 9
" 28 »79,.l88,0|91,ll:l,2 39,230,4 412,'J09,7 7,505,2 509,387,8

Boston Banks.*
Jnly 14' 21

•' 28

Phllariel. Banks.*
July 14

•• 21
•• 28

146.295.2 9,907,1 .3,270,2ill7,457,6 6,168,0 82.529,0
146.177.3 10,287,01 3,697,81118,410,9 0,181,1 85,30.5,8
146,899,7 10,355,31 3,768,0 116,833,1 6,188,0 73,477,7

92,865.2
92,930.1
93,649,1

30,057,6
31,70.5,1
30,940,3

97,978,2
98,920.3
98,414.3

2.720,8
2,713,7
'2,720,9

59,776,7
03,579,1
58,260,9

* TIV f>mit twfi ciphen in <iU th<$i fl*jure».
delphia, the Item "duo toother banks."

f Including, for Boston and Phlla-

Qaotiition8 in Boston, Philadelphia and Baltimore:

_
Following are quotationsof active stocks and bonds. A full

iflt is given in the Chronicle the third Saturday of each month.

SECDRITIEa.

BOSTON.
RAILROAD HTOCKS.I
A.tohlson A Toi eka
Boston & Albany
Boston A Lowell
Boston A Maine
Boston & Providence
Boston Rev. II. A Lynn..
Calllomla 8oathem
Central of Massachusetts
Preferred

Cheshire, pref
Uhlc. Bnrl.A North'n
Chicago & Went. Mich...
(neveland dt Canton
Preferred

Souford
onueLtlint A Pass

Kasrem
Preferred

Pltchburg, pref
Flint A Pere Marquette.
Preferred

Kan. C. H. Scott <t Mem .
K.c. Mciiiph. & Ulrm. ..

Lolll.^yill,^ Kvaus. <fcSt. L.
I'l-llTKHl

Ma.Uii'. iitral
Mam hivier * Lawrence
Mexican Central
N.y. * N. Kng.. pref
northern
Norwich & Worcester...'.
Ogdousb. Ji Lake Cham..
Oidi'olonv
Por-land .saco & Ports...
Summit Branch
Wisconsin Central
Preferred

BONDS.
Atoh. A Topoka—1st, 7».

Coll. Trus'. .58 1

Bid. Ask.

88-\' 88-2
190 200 I

103Hi 161
2151.2 216>a.
238

SECURITIES.

4150

"20ii

42

' ai'
37
8'4
SO "a

140

hu
132
85 '4
41>4
07

5 75
49

44
20V

111
1'20

14»»1 14^4
118I.J llOHi
141
{178
{ 8
168 '<

la's
39

121
03"-j'

13

125
11 3,

19
39 Hi

94

Atch. & T'p'a.—(Cont'd)—
Plain, 68
Mortgage, Ss
rrnst, 8»

Burl, ct Mo. 11. In Neb.—
Kxeiiipt.Os
Nou exempt, Os
LandCT'ant,'7s

California South.—leti 6s.
Incoii.e, 6.S

Con.'^ol. or Vermont—58..
£a...tf-rn \fasft.-64. new.
i. C. ft. Scott* MeT..68
K. C. Fort Scott A U.—76
Kana. City Law.& So.—88
tt.C. Meniph. it Birm—58
Kan. CIt. bt. Jo.AC. B.—78
K. City Sp'd A Mem.—8e
K.C. Clint. A Spring!. ~

Uttle R. A Ft. S.—78
Spring!.—68

IstVdsLoulsT.Ev.ASt.L.
2d mort., 2-Os

Mar. H. A On t.—1908, 68,
1933,88

Mexican Central—4s
Income

N V.AN. Eng.-lst, 7s..
1st mort., 68
2d mort.. 6s

Ogrtens. A L.C.—Cons., Os
Kullaud— .^8

Sonthem Kansas—6s
Texas Division-6s
Incomes

WIscon. Cent, -let M., 6b
Income 58
PHIL.AUKI.,PH1A.
RAILROAD STOCKS.)
Bell's O.ip
Ciundenik At'antic, pref.
Ea.st Pennsylvania
Klmlru A \V llliamsport.

.

Preferred. ,

Bid. Ask.

88 ".J 89
102
106 Hj 107

116>ai.
108 !.

llHj'.
114

86 Hi 87
88

I
881.2

122 '4 123
1111.J 112
116
U4

93
120
111 ....

100
109>-j llOHl
103 H

34",

99
07'.

20

53
101
98
07
19

122 "-2 123
114
10434
101
95 Hj

93
94

'102

99:11

94
v-i

j
9,5

88 Kj' 8912
411.J 42

-f Per share. { Last price this week.

62-'e
42
63

44 Hi

SECURITIES.

30
63 >4

66
60

83^

"63\

32 '4
49»4

22OH1
00

114

HnniluKton A Broad Top
Proforroil

Lehigh Valley
T.'ttle Schuylkill
lanehlll A S. Haven..
Kesiiaelionlng Valloy.
Morthern Central
North Pennsylvania..
New Vork Phil. A Norf..
Pennsylvania
Phil. 4 Erie
Phlla.A Reading
Sunbnry A Lewiaton...
United Co'i of N.J
West Jersey
RAILROAD BONDS,

AUegh. V»l.-7 8-1 0«. -Se
Inc. 7n. end., conp., '94.

Bella Gap-Cons., es
Cam. A Amb.—M.. Bs, '89
Camden A Atl.— Ist M.,?s
Catawlssa—M. 78, 1900.
Clearfield A Jeff.— Ist, 8b
Col. A CIn. Mid.—Ist, 88.
Connecting—Os
Delaware -Mort., 6s
Del.ABd.B.-lst, 7S.1906
EastonAAmboy.mort. 5s.
Klmiia A Will'm.— Ist, Os
Harris. P. M't J. A L.—4s
Hunt'n A B. T.—Ist, 7s..
2d mortg., 78
Consol. M„ 6b

Leh.V.—l8t,6s,C.AR.,'98
3d, 7b, reg.,1910
Cons. «8, CAR., 1933.. 132Hj

North I'onn.-IslM., 78. {119
N.Y. Phll.ANorf—let,88 ' ~

Income, Os
Penn.-Qen. ,8s,ooup.l910
Cons., 6s, coup.. .1906..
Cons., 6s, coup. ..1919.
4 "as. Trust Loan

Bid. Ask.

.10 HiMS

64

S4
29
32%
50

I

221 Hi'

22

103i'4

1104'
123 Hi
111
90
120
116
13lHl
114

104 ".J

109
105
119H!
139

103

121

108

105 Hi
120

SECUBITIKa.

t Per share, { Last price this week.

Perklomes—1 st, 0«,ap.'87
Penn. A N. Y. Can 7a,' 08
Pblla. A Erie—con., 6«. .

.

Phil. A R.-lst M., 6s....
Sd, 7s, 0. A r. 1893
Oons.,7s, oonp., 1911 ..

OonB.,es,f., I.R.ai911
Imp., 88, g., oonp., 1H97
New gen., 48, g., 1958,.
Cone. .^8, 1st ser., 19'22.

Debenture coup., 1898.
Deferred Incomes, ep..
Ist pref. Inc. 5s. 1968.
2dpreMno. 68, 1968...
Sd pref. Inc. 68, 1968..

Phil. W. A Bait.—Tr. o..4s
'Steuben. A Tnd.lstro. 6s.
'Warren A Frank.- lst,7B
West JerBov-iBt M.,78..
W. Jersey A Atl.-lst, 68

BAI,Tlin<IKk.
RAILKOAD HTOCKS.t
Baltimore A Ohio
1st pref
3d pref

Central Ohio
Preferred

WcHtern Marvland
Wllm'gton Col. A .iug*8ta<
RAILKOAD BONUS.
Atlanta A Char.—1st. 7s.
Incomo, Os I

Baltimore A Ohio—48..
Cape FearA Yad.—1st, 68
Cent. Ohlo-0«, 1890
Char. Col. A Aug.—Ist, 78
Cm. Wash. A Bait.—IsU.

I

3d8, Bs
Sds, 3s

I
1st Ino., 6b, 1931

Seab'dA Ro'n'ke—68, 1936
H6H1 West. -Md., 3d guar., 68..

Wll. Col. A Aog.,68,1910.

Bid. Allb

117
iiT

112H1 ......
133.'4;134
121 ...^
ll>5 ,
88 >a' 8HV

100

86 >s
60
60

100 Hi
100

{123
loo's

91

48 Hi

"lo"
110

120
103
101 Hi
98

105
110
98 Hi

i 7IH1

} 14

30
86 <(

66 >•

6S>«
I00{

120""

93
130
116

18

121
105
101>4
98 >a

105 >a

110>s
99
72 <«

38 >9

iiis

New York Local Secnrltles.
Bank Btoek UaU

BANKS. Bid, A8k. BANKS.
|
Bid, Ask. I BANKS. I Bid. Aak

America ..

.\iu. Exch
Asbury Park
Broa<lway . .

.

Butehs'A Dr.
Central
Chase
Chatham—
Chemical
Citizens'
City
Commerce...
Continental

.

Com Exch...
Ea.st River..
11th Ward...
Fifth Ave...
First
Fourth
14th Street-.

171
138 Hi

268
167

3800

230
230
3500
141
340
166
121
210
135
il50
1800
2(K10 .

137 Hi; 140
153

174
139
103

130

128

Gallatin
Garflold
German Am.
Gerinania
Greeuwlch...
Hanover
Hud. River..
Im.A Trad's*
Irving
Leather Mfs'
Manhattan. .

.

Market* Ful
Mechanics'..
M'cha'A Trs'.
Mei-cantlle. .

.

Merchants'.

-

Merch'ts Ex.
Metroplitan

.

Metropolis. .

.

Nassau

230
300
112
200
115
193
160
360
160
195
160
171

155'

160

iis'
lOHl

230
160

103

130
1'22

12

152

New York...
iN.Y. CoHnty.
iN.Y.NatBx.
iNtnth
N. America..
iNoith Ulver.
OrlentaL
Pacific
Park
People's
Phenlx ..

Republic
St. Nicholas.
Seaboard
Seventh
Second
ShoeALoath.
State of N.Y.
Tradesmen's.
United St'e«.

'218 .••««
,200
120 ii!8
Il34
147 160
,135 140
,200 ,,..
1104 170
160
180
130 1!»5
il41 143%
112 117
118
120 ....*«
320 ......
145 .

115 118
103 101
1210

Ga» and Oltr Railroad Stock* and Bonds.

GAS COMANIES.

Brooklyn Gaa Light
Citizenrt' Gas-Light
Bonds. 58

Coui»oli<lated Gas
Jersey C'tty & Hoboken.
Metropolitan—Bonda
MntnaKX. Y.)

oiuls, Oa
Xassan (Brooklyu)
Scrip

',Bld. Ask.;)

103 105
48 50 1

100 103
76 7614
165
114
81 "9.3

100 102
104 106
99 101

QAS COMPANIES.

People's ( Brooklyn)
Wlllianisburg
Bonds, 6s

Metropolitan (Brooklyn).
Municipal—Bonds, 78
Falton Municipal
Bonds. Os -.

Equitable -

Bonds, Os

Bid. I

,

71
122
106
80
lOS
135
105
110
110

78
126
111
84
110
137
100
iia
113

[City RR. Qaotatlons by H. L. Qbart, Broker, 145 Broadway.]

Bl'ckerSt. A Ful. F.-Stk.
l.st mort. 7s., 1900

Brd» iiv A 7th.\v.-St'k..
1st mort.. .58, 1904
'2d mort., 5.S, 1914

li'way Surface b'ds...l924
lioiii's gnar.,5s, 1905

Brooklyn City—Stock
Ist mort., 5s, 1902

Ukivn. Crosstown—Stock.
Ist mort, 78. 1888.- ..

Biishwk Av.(Bklyn)-St'k
Central Croastown—.St'k..

Ist mort., Os, 19'22
Cent Pk..N.& K.Kiv.—stk.
Consols. 78, 1902

Chiiafph'rA loth St—Stk.
Bonds, 7.S, 1898

Dry Dk.E.B.A Bat'y—Stk.
let mort., 7s, 1893.

26
110

102
101
95
90
120
100
212
100
140
150
lie
82Hi'
116
120
111
128
107 Hi

28
112
170
104
103Hl
100
95

121
no
225

ieo'
155
120
85
118
125
113
130
109

D. D. E.B. AB.-ScripOs.. 104
.Eighth Av.-Stock [1,50
I Scl1p, Os, 1914 ;105
42d ,» Or'nd St F-ry-Stk. 206

I 1st mort, 7s, 1893 1110
42d St. Mauh. A St.N.Ave. 25
111 1st mort., Os, 1910 110
I '2d mort., income, 8b 50
Hou»tW..StA P.F'y-Stk. 165

I
let mort., 7s, 1894 110

Ninth Ave.. 76
Second Ave.—Stock '105

I Ist mort, 5s, 1910 '103
Sixth Ave.—Stock 160

I iBt mort., 78, 1890 105
.Thin! Ave.—Stock l212
I

Bonds, 78, 1890 1101
Twenty-thlrd St—Stock.. j220

I

let mort, 78, 1803 110

106
166
107 >i
210
113
30

112
56

iia"*

i06>l
104 >t

m
216
102
235
112

Unlisted Securities.—Quotations from both Exchanges:

SECnRITIES.

Am. Bank Note Co........
Atl. A Char. Air Lnio
Brooklyn Elev'd—stock..
Brooklyn A Montauk....
Pref

California Paciflo
Ibt mo:t., 4H)8
2d mort., guar

f hie. Burl. A No.—Stock.
Chic. A Atl.—Ben., tr. rec
Clue, uas Trust
Den. A Rio or. W.—St'k.
Dnl. S. Shore A At— Stk.
Pref

East A West RR. of Ala.
Fla.BfyA Nav.Co.,cousol.
(ieorgia Pao Stock......
1st 68
2d8

Henderson Bridge—St'k.
Kanawha A 01ilo....»
Isl pref
2d pref
IstOs

Kan. City A Omaha.
l8t mort.... -.—

Keely Motor
Lehigh A WUkes.Coal...
Mahoning Coal R&
Pref....

Mex. NatConstmot'n Co.

Bid. Ask.

28
90
35
50
95
6H1

106
105 ,110
44 50
6 8

32^4 34I4

13 14 Hi

110

SECURITIES.

5
22

8
24

I
'20
'22

13Hil
io7»4 io8'4:
44

73
8

88
6

18
87
88
25 Hi

100
2Hi

6
80
10
90
8
20
40

Mexican National tr. reo.
let mortgage, tr. rec
New Ist 6s

MtDes.AEast Sh.Ld.Co.
Newp. N. A Misa. Vai....
N.Y. V.'.S.A Bnff
N. Y. A Green'd Lake, 1st
2d mort -

—

N. Y Mutual Tel
N. Y. A Norihem
Pref

Ocean Steam.Cclst guar.
Pensacola A Atlantic
Port Moyal A Aug.—1st...
Incomes

Rich. York RlT. A Ches..
St. Joseph A Grand Isl...

St. Louis A Chicago
Pref

St. Paul E.A Or.Tr., IstSs
Tol. A. A. A N. Mich
Toledo A Ohio Central
Pref

Toledo Peoria A West...
iBt 48

Vicksb. A Merldlar—1st.
9dmort
Incomes
Stock, pref

Western nat. Bank
West I'n. Tol.. ooll. tr. 6s.

Bid. Atk.

39
8

37
97

2-26
8%
3

26
5
90 >4

10
20
101

5
100
35
90
14

08

20
36
17
-6
90
40
4

9.s'*
96»«

2-37
9k
29
8

97^t
13
22
103
7

IS
14
3S
100
2S>i

IS
78
47"'

»%
96
97
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The Investors' Supplement, a pamphlet of 132 pages'

contains extended tables of the Funded Debt of States and

Cities and of the Stocks and Bonds of Railroads and other

Companies, It is publUhed on the last Saturday of every

ether month—viz., January. March, May, July, Septem-

ber ana November, and is furnished without extra charge

to all regular subscribers of the Cheonicle. Extra copies

are sold to subscribers of the Chronicle at 50 cents each,

and to others at |1 per copy.

The General Quotations of Stocks and Bonds, occupying

six pages of the Chronicle, are now published on the

third Saturday of each month.

BOADS.
Latest Earnings Reported.

Weekor Ho 1888,

RAILROAD EARNINGS.

BoADS,
Latest Earnings Reported.

Weekor Mo 1888.

AUeftheny Val. . Uiine 170,884
Atoff. T. & S. Fe. May 1,258,968
Atlanta & Char. May 85,088
Atlauta&W. Pt.. Jime 24,535
Atlantic & Pac. 3d wk July 61,954
B.&O.Ea9t.Lincs June 1,336,678
WcstemLlnes. Juno 374,401
Total Juno l,711,<)7il

Bait. & Potomaf Jine 133,869
Boeeli Creek... Juno 67,0.'b0

Bua.Rocli.& Pitt 3(1 n k July 33,489
Bar.C.Rap.&No. 3d wk July 45,471
Cairo V.& Chic 3d wk July 16,092
Cal. Southern . . 3d wk July 32.318
gJamden & Atl'c June 68,026
anadianPaclHc HdwkJuly 262,000

Cp.F'r&Yad.Val Juno 24,154
Carolina Cent.. Juno 29,875
Cen.RR.&Bg.Co. June 462,815
Central Iowa.... 3dwkJiUy 28,698
Centralof N.J. June 1,074,180
Central Facitlc. May 1,292, f08
Central of 8. C. May 6,318
Charlest'n &Sav May 42,878
Cheraw & Darl May 4,768
Ohes.O.&S.W.. June 138,850
cues. <k Ohio.... May 368,671
Eliz.Lex.&B.S .\prU 66,637

Cheshire May 48,320
Ches. & Lenoir. May 5,3.56
Chic. & Atlantic. ithwkJuly 50,183
Chlc.Burl. &No. May

|
146,08

Chic. Burl. &Q May I,7i9,187
Chic. & East. 111. 3(1 wk July 46,877
Chic. & Ind. Coa) ItbwkJuly 11,610
Chlc.MU.&St.P. IthwkJuly 593,000
Chic. &N'thw'n. June 2,286,974
Chic. & Oh. Riv Juno 3,987
Ohic.8t.P.&K.C. Juno 188,741
Chle.St.P.M.&O. June 561,680
Chic. & W. Mich. :id wk July 27,698
Cln.Ind.St.L.&C. May 215,713
Cln.Jack. & Mac. 2il wk July 8,376
Cln. N. O. <k T. P. 3d wk July 70,123
Ala. Gt. South. M wk July 24,734
N.Orl. &N.E adwkJuly 13,573
Vlcksb. & Mer. td wic July 7,502
Vlcks. Sh. & P. 3d wk July 6,466
ErlanRerSyst 3d wk July 122.398

Cln.Rich.<tFt.iV. 3d wk July 6,231
Cln. Sel. & .M(il).. Juno 7,383
Cin. & Sprlnu'd Juno 96,293
Oln.Wasfi.&Balt. 3d wk July 34,815
Oler.Akrou &Col 2d wk July 11,153
Clev. it Canton June 34,253
Clev.Col.C.iInd Juno 318,194
Wholesyetciu June 012,451

Clev. & Marii.ttii 2d wk July 5,57-.;
Color. Midland . ::a wk J ill v 26,069
Col. & Cln. »1 id 3d wk July 6,; 07
OJl.Hock. V. A T. 3d wk Julv 73,897
Denv. & Klo (ir ItliwkJuly 212,750
Deuv. & R. G. W. M wk July 24,375
Den. Tex.&Gult. June 3.<,231
DeLBayC.&Alp. IstwkJuly 10,254
Det.Lans'K&No. 3dwk July 20,410
DuluthS.S.&Atl. IstwkJune 32,133
E.Tenn.Va.A:<ia. 3d wk July 104,264
Bvan3.& Ind'plip 3d wk Julv 5,370
Evansv. i T. H 3d wk July 17,085
FUut &. P. Marq. 3d wk JirJ^ 45, 133
Fla-R.&Nav.Co. dwkJuly 16..jS0
rtW.&Den.Citj xdwk Julv 26,.-)00
Georgia Patilic 3d wk July 21,002
Gr. Rap. & Ind... 3d wk Jidy 50,889
Otlierllues.... SdwkJuly 3.435

Grand Trunk... Wk July 21 363,271
OulICol.&S.Fe. Miy 224.105
Hous.&Tex.Cen. 2d wk July 36,848
Humcst'nikSlipn June 13,300
IU.Cen. (Tll.iSo) June 873,815
CedarF.&Min. Juno 8,643
Dub.&SiouxC. Juue 69,341
la. Falls & S. C.

'
June 57.303

Ind.Dec.&AVest [June 20.274
Ind. & St. Louis 2d wk Julv 30,Sf»3
KanawhaA 01iiol3d wk .Iidv 4,893
K.C.Ft.8.&M( lu.'Sd wk Jid'v' 69.087
Kan. r. Cl. & Sp 3d wk Jul" | 3,909
JC. C.Wy.A N. W.iad wk Jidr 7,040

1887.

165.2.52
,553,718
84,600
23,784
53,296

,278,081
363,315
,611,396
122,797
59,637
41,732
44,267
17,843
29,4»3
61,123

237,000
17,984
28,070

392,511
30,768

988,15
991,140

5,666
35,697
3,508

144.446
361,925
78,584
52,189
3,709

60,464
238,403
,152,072
43,930
10,220

551,260
,166,218

4,734
138,477
550,218
26,136

217,707
8,984

56,395
23,929
7,561
7,511
7,152

102,548
7,895
7,174

98,432
38.038
9,880

30,141
329,956
625,539

4,730

"5,868
53.740

233,000
24,223

Jan. 1 to Latest Date.

1888.

969.049
5,838,162
542,287
196,147

1,494,047

745,431
474,301
985,216

9,837
19,535
39,421
97,036
3,890

18.631
50.597
15.332
18,257
28,035
£0,390
4.374

399,872
155,395
49,834
11,587

877,01^
9.095

65.105
52.319
29.799
33.337
3.220

91.433
4,202

367,891
993.794
253.010

6,621. -it-O

151,378
245,017

3,22(1,935
717,51ii

5,756,047
5,969,184

44,277
261,497
33,838

908,500
1,807,525
304,570
215,672
33,757

1,235,694
621,358

8,022,032
1,093,804
27;»,707

12,476,000
11,477,426

22,402
950,490

2,794,267
757,760

1,042,159
249,685

1,923,707
807,591
442,740
239,026
253,489

3,666.553
. 217,322

49,:91
548.987

1,097,445
320,573
184,450

1,920,861
3,500,710
141,551
687,266
176.272

1.5)3,857
4,216,984
6t8,()62
157,553
243,715
511,857
448,195

2,943.704
118.463
436,401

1,355,501
594,411
497.084
672,830

1,203,449
105,335

9,379,106
9:5,010

1,0H2,757
70,908

5,553,980
43.420

376,669
375,740
156,866
989.000
142.610

2,230.992
139,394

1887.

944,431
7,549.759
511.646
18,3,325

1,529,979

701,391
361,359

1,100,773

393.901
812,665
243.268

5,454,793
123.331
231.745

2,710,590
G92,i'18

5,281,480
4,715,502

35,710
227,820
31,285

825,797
1,674,280
305,293
240.948
26516

1,208.541
1.067,6.8
11,135.273
1,073.908
209,386

13,039,927
11,799,337

31,734
586,288

2,993,0(11
747,209

1,068.001
214,090

1,743,702
787.650
341,830
261,9.56
2.^8.099

3,393.237
215..^3i
46,225

539,852
1,119,570
287.604
172.503

1,964,.532
3,530,868
157,339

164..573
1,431,808
4,233,706
540,479

228;.V46
607,151
401,760

2,672,847
120,333
448.628

1,420.916
585,081
341 239
590.903

1.220,558
80,741

10.18 ..849
89.5,240

1,128,997
69,8411

5,304.107
58.099

377,108
303.200
195.3 3

1,020.598
83.685

2,546,186
135,903

Kentucky Cent

.

Keokuk & West.
KiuKst'n & Pem.
Knoxy. & Ohio .

Lake E. & West
Lehigh* Hud..
Leh&WilB.Coal
L. Rock & Mem
Long Island
La. & Mo. Ely..
LouiB.Ev.&St.L.
Loulsv. & Nashv.
L0U.N.A. &Chic.
Louisy.N.O.&T.
Lykens Valley.
Mar.Col.&Nor'n
Memphis AChas.
'Mexican Cent .

GuadMaraBr.

.

•Mcx. N. (all Ins)

*MexicauRailwv
Mil. L.Sh.ajWest
Milwaukee & No.
Minneap.&St.L.
Mobde it Ohio .

.

Nash. Ch.&8t.L,
Natchez Jac.&C
New Brunswick.
N.Y.Cen. &H.E.
N.Y. L.E. &W..
N.Y.Pcnn&Ohio
N.Y.&NewEng.
N. Y.&Northeru
N.Y. Ont, &W...
N.Y. Phila.&N'k
N.Y. Bus. &W..
Norfolk & West
N'theastrn (S.C.)
Northern Cent'l

.

Northern Pacilic
Ohio&Miss
Ohio liiver
Ohio Southern

.

Omaha iSt. L..
Oregon Imp. Co
Oreg. R.&ff.Co
Oreg. Short Line
Pennsylvania. ..

PeoriaDec.&Ev.
Petersburg
Phila. AErle....
Phila. & Read'g.
Coal & Iron Co.
TotbothCo's..

Pitts. & West'm
P'rtRoyal &Aug
Pt. R'aUfe W.Car.
Kich.&Allegh'y.
B&W.P.Ter.Co-
Rich. & Dany
Va. Mid. Dlv..
C. 0. & A. Dlv.
Col. & Gr. Div.
West.N.C.Div
W. O. & W.Div.
Ash.&Sp.Dlv.
Total all

Rich. & Peters'g
KomeW. &Og..
UStL.AIt.&T.H.
Branches

St.L.Ark.&Tex
St. L. it San Fran.
St.Paul&Uulutli
St.P.Miu.&.Mau.
S.Ant.&Ar.Pass.
Scioto Valley
Seab'rd & Roan
Seattle L.S.& E
ShenaudoahVal
South CarolUi!*..
So. Pacific Co.—
Gal.IIar.&S.A.
Louis'a West..
Morg,an'sLifeT.
N.Y.T.&Mox
Tex. <&N. Orl.
Atlan'c system
Paclllc systeui
Total of all..

80. Pac. UR.—
No. Div. (Cal.)

So. Div. (Cal.)

Arizona Div ..

New Mex. Div
Spar. Uu. &C0I
Slatcnls.Rap.Ti
Summit Branch
SutroTunuel
Texas & PaciUc
Tol.A.A.&N.M'h
Tol. & Ohio Cent.
Tol. P. & West .

.

Union Pacitic . .

.

VaUeyof Ohio..
Wab. Western...
Wab., E. of Miss
West N. Y. & Pa. ]3d wk July
Western of Ala. IJune
{West Jersey June

May
2d wk July
3d wk July
May
3d wk July
June
June
2d wk July
July
.\prii

3(1 wk Julj
3d wk Julj
3d wk July
4thwkjuly
June
June
3d wk July
3d wk Jul?
3d wk July
June
Wk July 21
ItbwkJuly
3d wk July
June
June
June ......

June
May
lime
.lune
May
Juno
ItliwkJuly
3d wk July
AprU
June
3dwk July
May
June
ItbwkJuly
3d wk July
ItbwkJuly
•lune
June
.May
June .--.-.
May
June.. ..

IstwkJuly
June
June
Juno
lune..
June
id wk July
May
.M.ay

Juno

3dwk July
3rt wk July
3d wk July
3dwk July
3d wk July
3d wk July
3d wk July
3dwk July
June
May
id wk July
3dwk July
3d wk July
tthwkjuiy
.Idwk June
June.- .

June ...

•May ....

.lune ...

July....
June.. .

June ...

.May ..

.May
>tay
May
May
.May
May
May

May
May
May
•May
May
June
June
June
3d wk July
3d wk July
3dwk July
3d wk July
June
Juno
3d wk July
May

1887.

74.200
5.083
3.672

38.132
40.921
22.551

692.-06
9.487

433,727
36.182
17,3 12

306,22

1

45,052
41,7h9
83,f88
5.880

30,126
101,177
11,725

132.581
81.451
92,270
18.175

114.339
192,258
228,181

9.311
67.530

2,8!'6.210
2.282,194
545.H66
450.079
18.909
38.997
49.620

113,639
104,600
50.074

551.260
539.640
73.797
10.942
31,485
32,(j99

452,154
Sl.-i.lOO
241,000

5,080,400
10.787
37,291

431.172
1.840,9«5
1,990.413
3,831,398

40,470
19.850
17.277
53,820

85,415
37.600
14.900
9.100

13,850
2,600
2.2.0

165,675
23,443

261,617
30.893
16,000
47,047

163,300
29,105

765,124
95,457
54,710
41,403
16,107
77,000
63,950

304,235
69,923

363,52
10.044

108,765
857,113

3,007,184
3,864,297

178,564
638.221
175,803
87,076
7.045

111.216
103,728
28,273
98.356
12.178
20.687
15.403

9(

87.765
;5.4-3
3.281

34.369
37.848
21,800

007.617
12.923

419,717
48.370
20.203

290,2901
46.951
34.670
58.622
6.596

30.804
93,368

Jan. 1 to Latest Dale,

1888.

132..<>96

64,319
100.160
16.905

113.459
176,912
211.071
11,258
50,225

2,847,614

9
364,091
161.480
100.553
198,566

1,032,331
113,827

4,633,678
353.509

1,818.292
134,942
496,4-9

8.511.73.^
1,133,5*2
1,259,467
525,425
40,091

857.669
3,120,259

1,121,691
2.2(9.394
1,466.424
553.217
616.351

1,1»0,182
1,490,015

71,934
321,067

16,622,633

2,441,775

2,232,538 12,846,611
430.911
400,598
17,?18
3 t.035
41.877

106.281
76,049
37,313

554.404
393,878
73.577
9.317

36.708
31,148

363.73S
444,731
139.000

1887.

373.815
160,795
82.112

174,261
1,014,340

120,33.'5

3,880,.5O3
386.957

1,736,229
180,936
526,810

8,305,628
1.158,850
1,030.526
296,349
27,996

846,296
2,586,484

884.429
2,013.867
1,772.709
496,S86
728,970

1,150.965
1,454.280

76,025
285,754

16,725,725
12,498,582

2,341,007

869.041 764,301
175,961 161.384
659,036 616,701

2,611,545 2,:08.648
298,760 247,872

2.900,143 3.081.593
9.013.353 6.649,729
1,957.215 2,128.856
228.892 166,916
266.764 269.498
187.174 210,032

2,0^6,414 1,466,394
2,777,281 2,280,909
919,000' 741.000

4,91i;858 27,858,198 26,370,724
12.6931 1

29,'<73 222,580 184,208
397,583' 1.898,1741 1,864.401

1.775.912 9.157,594 10.154,498
1,605,762 6.6^0.209' 7,646,046
3,381.674 lD.81b.d03 17,800,543

37.573 1,025.562 1,035.739
22.755 155,105
12.92-; 139.954
57,392 280,918

78,230
31.150
13,125
8,400

14.275
2,400
1.925

149,525
20,0a9

233.2 .1

38.337
16,8. .7

42,934
189,335
38,630

613,080
3-,786
58.733
41,072

74.885
61.618

368.087
73,281

332.148
23,215
117.436
914,167

2.331.002
3,293,169

3 61,136
553,30^
127.193
58.605
3,263

100,119
107,8H7
20,408
67,376
9.48"

16.826
17.862

2,483,26312,500,828

.lune
4thwkJuly
May
3dwk July

59.263
109,817
5j3,914
68.100
29.271
150,6*6
62,636
23.131
57,119
74,010

54.251
137.415
548,670
58,80(
35,09(

130.707
28,06
19.46;
47.60
72,31!

2.474,743
938.543
467.084
315,370
34 .176
59,473
54.842

4.032.231
132,223

1,V!01,290
989.000
472.415

1,373,473
2,982,513
536,168

4,093,103
452.361
262,467
319,557

389.562
593,703

1,.559,319
373,3071

2,147,989
42.736

559,836
4.683.182

13.(1.51,454

18,334,638

706,524
2,833,7»1
980.500
4.53,997
42,543

368.934
705,197
162,842

3,175,604
330,107
607,832
459,545

13.493,579
318,371

2.874.672
2,405,620
1.592.471
226,800
665.972
290.710
496.964
349.538

1.901,046

152,465
122,226
231,061

2,218.549
814.099
421.496
266,895
371.386
56.045
27,976

4,206,446
114,434

1,113,574
1,026,598
471.344

1,139.622
3,256.276
535.665

3.446.118
184,866
290,522
280,676

395.523
632,155

1,34»,270
316,158

1,646,996
70,742

480,020
3.857,184
10.251,024
14,108,209

631,672
1.654,519
705.318
310.509
27.334

353,708
575,510
136,415

2,863.787
265,135
522,416
488.406

13 021,893
307,025

3.272,160
2,542,902
1,40 1,942
218,370
600.510
157,509
414.734
304,807

1,851,682

W.V.Cen.ifePitts
Wheeling &L. E.
Wil. Col. & Aug
oWiscousin Ccii.

J And branches. * Mexioan ourreuoy.
H Including Indianapolis A Bt. Louts.
a Ail lines included.

Latest Gross Earnings by Weeks.—The latest weekly-

earnings in the foregoing table are separately summed up
as follows:

Our final st.atement for the third week of July covers 73

roads and shows a gain of 4'74 per cent over the same week
last year.
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3rf week of Jnly.

PrevMjToporfil (38ro»a»)
Atl«ntlii>b Piiollld

Burl. C. U. * Nortlioru
Oentml lowit
Cln. N. O. & T.>xn8 Pno...

Alitbniiin (it. 8ontlit<m
Kew Oiliaim A- N. K..
Vloksliiii-),' A MiTUllim
VU-kMliiirK Slin^v. ii Put".

Cln. Hull. & K. W
Cln. Wiisli. *. Bait
EagtTcnn. Vn. A Oa
Flint <.(: IVro Miirquotte..
Florlila Kt. * Nuv
Flirt Wcrlli A Deiiv. City.
«c<iik'la rarlllo
Oi^iiil liapiiLs & Indiana..
Othi rllnoit

Oniiiil Truuk of Canada..
Kaiiaulia \- Ohio
Kaiii'a.s I

. Ft. S. & Mem ..

Kaiis.i^ c . Clin. A:.Hiir....

Ix)iii.-\ i:v;iMS, & St. I....

Men iiU'StoU.

.

M,\ ly
OlllM IJ.pl

Ohio K;nr
Elchniond & nanvlUo

Vlrttiiiia Mid. Dlv
Cliar. C. & A. Dlv
Col. A-Cr. Dlv...
Weat North Car. Dlv
Wash. O. AW. Dlv
A«li. i Spar. Dlv

BtL. Alt. A T. H. Brchs..
Tol. Poorla ii Western

Total (7a roads)

Ket Incroaae H-74 p. o.)

1888.

IB

2,9r>8.7
(il,i).'>4

1.^.471
r aS.tWH
70.1 '23

24.7;U
i:t..''i73

(i.iod
ft.'-'.tl

.'iLHl.'.

10).2ti4
4.'s.i:i3

10.580
•.;(),.'ioo

2i.«;i2
5l),'-8!)

.•|,43.-i

363 271
4,8!>3

6i»,087
3,1)U»
17,312
30, 120
81,4.51
73.797
i),(il7

8.'),4l.">

37.t;00
14,900
9,100

13,8.')0

2,0UO|
2,2 10|

IG.OOO
I.^.-IOS

1887.

9
2,757.1 B5

63.200
44,207
30.708

23,!I2»
7.r.o

7,r.i

7.l."«i
7,«!».'>

3S,03H
07.0.'1H

6().5!)7
l.^.aii'J

18,2,'i7

28.0.'l.')

G0.3U0
4,374

399,872
3,220

01,133
1,202

20,203
30,804
64319
73,.')77

9,317
78,2.')0

31,LW
13,12.")

8,lOt>
14.275
2,400
1,925

16,8rj7
17,802

4,377,416 4,179,180

Inereate.

9
204.912

H,(*8
1,204

13,728
l-0,j

fl.OlZ

7,228

'i'.248
8.213

409

1.073

17,132
220
SCO

7,165
6.450
1.775
700

200
285

318.437

198,227

Deeretut.

9
63,852

680
1 ,004
3,223

5,464

6,343

"030
30,601

'22.340
233

2.801
67b

425

857
2,459

150,210

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.

wy 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 CALEXDAR TEAR.

Road.
Central of OoorKls...aroiii.

Met...

June. ,

1888. 1887.
• •

402,81.5 802,511
•00,744 80,597

-June,-

Jtnad.
. Y. Ontario A W. .Groflg.

Net...

Soad.
Seaboiu'd & Itoanolce. Gross.

Net...

1888. 1887.
9 9

153.091 130,759
25,203 21,770
. June. .

1888. 1887.
9 - 9

41,403 41,072
0,033 1J,508

June. .

1888. 1887.
9 9

29,875 28.070
46 8,738

^Srnl. 1 to luneW.'s
1887-8. 1880-7,

• •
6.341.788 5,136,72.%
2.3-7,038 2,000,893
i—ncl. 1 la June 30.-«

1887-8. 1880-7.
9 9

1,154,182 990,251
117,175 103, loa

.—Jfor. 1 toJune 30.-<
1888. 1887.
9 9

210,121 189,771
.->0,811 73,830

^ipril 1 toJune 30.-.
1888. 1887.
ft ft

04,980 01,001
3,3lt 12,004,

Road.
Caroliua Central Gross.

Net...

* In addition to the net fiamlnjfs as (riven above the company rsallzetl
an inoonio from hivi;8tment8 the .sum or $9,381 In June thix year, axaluvt
417.020 last year, and for the ten months $66,001 In 1888, against -isld,-

83Bln I8'.7.
I Expenses small, by reason of credit to maintenance of way Of

936,157.

ANNUAL REPORTS.

-June.-
1888. 1887.

Roadf. 9 $
Allegheny Valley Gross. 170,881 105.252

Not... 60,173 57,0;;0

California Southern. .Gross. 125,294 98.744
Net... 10,902 41,327

Camden A Atl.diBrs.Gross. 68.020 61,123
Net... 23,130 20,265

Canadian Pacific Oroaa. 1,180,996 1,059,.507

. ^Jan. 1 to June 30.—

Net...

Carolina Central Gross.
Net...

Central of Georgia... Gross.
Net...

Deny. & Rio Gr. VT. . .Gross.
Net...

liOnlsv. N. O. &Tex Gros?.
Not...

Memphis ACharl'st'n. Gross.
Net...

N. Y. Ontario i WcstGrofs.
Ntt ..

390,933
29,875

46
402,815
90,741

110,037
29,751

144,044
22,735
107,636

388,703
28,070
8,738

392,511
89,597
09,407
29,723
m,s22
10,047
111,904

(58,261 de£. 7,.=)89

153,091 130,759
25,293 21,776

Northern racillc Gross. 1,010,137 1,149,102
751,421 444,070
289.313 297,924
71,2^8 »8,83i!

431,172 397,583
191,508 184,304
175,519 147,584
37,747

41,403 41,072
0,933 12,508

Bnlon Pacific Gross. 2,483,208 2,506,828 13,493..579 13.021,893
Net... 1,001,217 1,109,068 4,907,385 4,082,973

West Jersey A brs Gros.s. I.">0,fi30 130,707 665,972
Net... 07,210 57,741 235,931

Net..

Ohio dc Hisslaslppl... Gross.
Net...

Pbiladel. A Erie Gross.
Net...

Pittsburg & Westem.Gross.
Net...

Boalioard & Eoanoke. Gross.
Not...

1888.

909.049
333,287
906,860
238,1)20

253,010
2,929

5,833,390
1,113,809

245,017
59,400

3,220,935
931,337
001,037
131,729

1,120,959
207,091
776,324
155,915

757,108
02,461

7,439,162
2,689,140

1,710,518
419,503

1,998,174
737,190
904,533
222,634

310,5.57
100,008

1887,
ffi

944,431
310,321
733,541
336,827
24'<,268

6,200

4,728,793
941,337
231,745
67,809

2,710,5<)0
729,451
477,204
104,538
920,794
228,102
757,142
98,830

063,143
66,599

5,447,153
1,014,706

1,891,324
011,802

1,864,401
766,111

923,020

Wheeling & Lake Erie.

('For the year ending June 80, 1888.^

la advance of the annual report, a statement has b?eo pre*
pared for Poor's Minual from which the following is obtained.
The company owns 175 miles of maia line, extending from
Toledo to Bowerston, Ohio, with the Huron branch, from
Norwalk Junction to Huron on Lake Erie 12 milec, beside
32 5 miles of sidings, and it has under construction the
Wheeling division fr.im Bowerston to the Ohio River, a dis-

tance of 50 miles. The old road was sold under foreclosure in
April, 18 6, to the trustees, acting a^ a committee of reor-
ganizition. and under the plan there wore ism 'd to the estate
of C. K. Garrison .$3139,000 bonds and 13.460,000 of the capital
stock, as consideration for bonds and accrued interest thereon
of the old company, and all riuht and claim in the stock and
bonds of the Wheelinu & Lake Eria B idga Company and the
Tuledo Belt Railway Company, and in the rolling stock of the
new company. On June 30 its rolling stock cons sted of 37
locomotives. 13 passenger cars, 7 baggage, mail and express
cars «nd 3,507 freight cars.

The following s:atement compares the operations of the
road in each of the last two fiscal years ended June 30, the
expenses for June, 1888, being partly estimated.

EABXIKOS AND EXl'ENSES.
1897 1888

Faminss fron freight tradic $509,798 $628,591
Eainin!.'s from pa.isenger traffic 12O,7.")0 137,068
Earuin«s f oni malU 12,547 13,046
Karning^ from express traffic 0,593 7,211
Earnuigs from miscellaneous scoiirces 27,554 31,557

Gross earnings $670,248
Operaiing expenses 492,497

Net earnings $184,841
Interest on bonds and notes 127,dH5

$=!18,073
570,303

$241,710
145,322

280,070
93,584

600,510
202,214

-Jfay.-
1888.

Roads. 9
Central Pacillc Gross. 1,292,508

Net... 510,240
Boiitliern Pacillc KR.—
Ko. Dlvislou, Cul... Gross. 17S..564

Net... 88.S51
Bo. Dlv., Cal Gross, 638.221

Net... 104,282
Arizona Div Gross. 175,803

Net... 31,535
Kew Me.^icoDlv.. .Gioss. 87,''76

Net... 28,601

1887.
$

901,140
475,432

181,136
88,866

55.'<,307

320,030
127,103
i 0,^80

58,605
31,344

-Jan. 1 to May 31—

.

1888,

5,069,1?4
2,291,322

706,524
288,403

2,833,781
799,007
080,500
200,032
455,997
149,365

1887,
$

4,715.502
2,021,010

031.072
257,120

1,654,519
565,487
705,318
302,005
310,509
141,2fc2

r-Jvly 1 fo June 30
1887-8. 1880-7.

1,703,732
503,758

l,G0(i,772
411,281

MOKTU ASD FISCAL TEAR,
' June.
1888. 1887.

Roadt. $ $
MomphisACharrst'n. Gross. 107,036 111,964

Net... t58,261 def. 7,580
Korthem Paclflc Gross. 1,610,137 1,149,102 15,846,328 12,789,448

Net... 751,421 444,070 6,820,732 5,884,831
Ohio & Mississippi. ..Gross. 289.313 297.924 3,977,5.59 3,988,435

Net... 71,288 98,832 1,244,142 1,337,952
Pittsburg & Western. Gross. 175,510 117,584 2,023,376

Net... 37.747 ...-. 642,289

Surplus over interest $50,976
From which wer.' paid two fiuartorly dividends
of 1 per e«nt each tor the lait half of the liscol
year ending 1888

Balance to credit of income for year
COSDEKSED OENESAL UALANCE SHEET, JtTNE

996,338

70,268

$26,120
30.

At ela.

1887.
Railway &
equipmt. $6,466,035

Stock, Tol.
Bli.R.Co. 67,953

Mater'ls on
hand 21,158

Open accts.
—net 17,235

Cash. 31,859

1888.

$6,502,753

150,000

42,822

100,007
37,550

Total. ..$0,004,2d0 $0,833,131

JjiabilitUs.
1897.

Cap.st'lf,pf.$3,513,400
Mtg. bds .. 2,796,750
lilt, on bds.
—not due

Bills payle
Int.on s'me,

uoi^ due .

Ecpi p.n'tes
Div'd'* dec'd

in July...
Ine'e aeet..

34,0.->0

70,000

1,893
130,270

50,070

1888,
$3,000,000
3,000,000

37,500
20,000

1,729
55,672

35,134
83,09(>

Total.. .$6,004,239 $6,833,131

The funded debt, as shown in the balance sheet, consists of
$3,000,000 first mortgage 5 per cent forty-year gold bonds,
running till 1926, interest payable April and October. The
preferred stock, which has a pir value of $100, is entitled to

a non-cumulative dividend of 6 per cent per annum. Com-
mon stock has been authorized to the amount of $3,500,000,
and is still held in the treasury of the comp iny. to be issued
as required for con^truction purposes. To pnvide means for
the construction of the line from Bowers'on to Wheeling the
company issued |1, 500,000 of 5 per cent first mortgage bonds,
known as Wheeling Division bonds, and now has in its

treasury the proceeds, which are to be at once applied to the
building of the line. Under the terms of the prospectua
these 'bonds were not deliverable until after the close of the
flfcal year; hence they do not appear in the above balance
sheet.

GENERAL INVESTMENT NEWS.

AiiicricaB Cotton Oil Trust.—The annual meeting of the
American Cotton Seed Oil Tiusi wa-f held this week at th e

trustees' offices. No. 45 Broadway, when there wjs a largo

attendance of certificate holders. J. H. Flagler presided atd
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read his annual report as President, in which he expressed

great confidence in the outlook, based upon the favorable re-

ports of the companies of which the trust is composed.

No pamphlet report will be issued, but from the figures sub-

mitted by President J. H. Flagler the following information

is given. The cotton seed crop was reported as promising to

be large and likely to be early this year, and from tha nature

of the business will require a large amount of ready cash for

the purchase of seed. For this reason the trustees decided to

declare no dividend this year. The corpo-ations controlled

by the Trust represent 163 oil mills and other factories en-

gaged in manufacturing cotton-seed products, while outside

of this are the Sjuthern company's mills and about forty

other mills. The total amount of certificates outstanding was

reported to be $43,185,238, the same amount as last year. The

President states that it has been the policy of the trustees to

issue no new certificates and to devote their entire manage-

ment to developing the present business and to reduce ex-

penses by every possible means. The financial statement for

the year showed:
Netearnlugs ^^'^IHl^
Jjeas bettennenta and repairs to machinery doo.aai

1888
Gross earnings $2,323,975
Operating expenses 1,421,879

Netearnlugs $902,096
Add interest, dividends, etc 68,530

$970,G26

Interest on funded debt $584,983
Interest on car trust 37,179

1887.
$1,879,783
1,150,105

$729,678
ib,753

$775,431

$565,501
37,126

Ket profit for tlie year $2,020,445

The following trustees were elected: For three years—J. H.

Flagler, J. O. Moss and Samuel Thomas. Two years—Jules
Adige. One yesr—N. K, Fairbank, W. P. Anderson and J.

H. Kendall. The new board elected these officers: President,

J. H. Flagler; first Vice-President, E. Urquhardt; second

Vice-President, Jules Aldige; Secretary, W. P. Anderson, and
Treasurer, Jay O. Moss.

Bonds Galled for Payment.—The following bonds, are

called for payment

:

Fort Scott Equipment Co.—First MoRTaAGE Bonds of
1883.—Tae entire issue now outstanding will ba paid at 105

per cent on October 1, 1888, at the company's office, 36 Sears'

Building, Boston.
Memphis Equipment Co,—First MortoageBonds of 1885.

—

The entire issue now outstanding will be paid at 105 per cent
on October 1, 1888, at the company's office. 36 Sears' Building,
Boston.
Mississippi River Bridge—First Mortgage Bonds, due

October 1, 1913, to be paid (at par) by Messrs. John Paton & Co.,

No. 53 William Street, New York, October 1, 1888, six bonds
Of f1,000 each, namely, 106, 214, 394, 562, 611, 630.

Union Pacific Railroad. — Third mortgage 8 per cent
sinking fund bonds due September 1, 1893, to be redeemed (at

par) September 1, 1888, provided the holders thereof give
written notice to the Union Trust Company, trustee, of their

election to have said bonds redeemed. 130 bonds, of $1000
each. [It is unnecessary to give the numbers of these bonds,
as there is no probability of holders caring to surrender them.]

Central Pacific.—The earnings, expenses and fixed charges
for May, and from January 1 to May 31, were as follows.
The mileage is 1,410, against 1,399 last year.

- May.-
1888.

Grogs earnings $1,292,508
Operating expenses .. 782,268

Net earnings $510,240
Eental leased linos 1,044

Net income $511,284
Fixed charges* 423,702

Netproflts $87,582

1887.
$991,140
515,708

$475,432

.
—Jan. 1 to May 31.—

.

1888.
$5,969,184
3,677,862

$2,291,322
5,219

$2,296,541
2,068,978

$227,563

1887.
$4,71.'>,502
2,694,492

$2,021,010

* Includes Interest, rentals, additions and betterments, taxes and IJ. 8.
dues.

Chicago & Indiana Coal.—This road is building a branch to
connect with its Chicago & Eastern Illinois division, between
Ooodland, Ind., and Momence, 111., and nine miles of the
thirty-one have been already completed. At present the
roads have no connection of their own. From Momence to
Chicago a double track has been contracted for a distance of
thirty-four miles, to be completed by October 1.

East & West Alabama.—A meeting of the board of direct-
ors was held this week for the purpose of transferring the
control of the company to a board selected by Mr, Eugene
Kelly, in accordance with his purchase of the interests of the
Messrs. Browning and West in this road. The following named
fentlemen were elected : Charles M, Fry, President of the
lank of New York, who is also elected Vice-President

;

Frederick A. Potte, of the Park Bank ; Eugene Kelly, William
H. Farrell, and Stephen F. Austin, of Eugene Kelly & Co. ;R. N. Hazard, John Byrne, A. Prentice, and Judge John W.
Inzer of Alabama. Foreclosure proceedings, looking to a sale
of the road, are in progress.

Missouri Kansas & Texas.—The interest due August 1 on
the consolidated first mortgage 7 per cent bonds of the Mis-
souri Kansas & Texas Company was not paid. It is said that
proceedings for a receivership in the interest of the first mort-
gage are contemplated. The following committee is acting
for these bondholders : Edward King, A. G. Dulman Wm
Libbey, P. Geddes, R. Fulton Cutting, Wm. A. Read. The
directors of the company will decide whether or not to assent
to a receivership as soon as the report of the invesigating
company is received, which is expected now within a week,
Norfolk & Western.-The gross and net earnings, and

barges, for the six months ending June 80, have been as
ollows

:

Total $622,162 $602,627
Balance, surplus $348,464 $172,804

Norfolk & Western—Richmond Terminal.-The negotia-
tions between the Rich nond & West Point Terminal and
the Norfolk & Western railroad companies hive been sus-

pended for the presant. It is stated that the Terminal Com-
pany offered to sell control of the Eist T^^nnessee first

preferred stock at 110, and the Norfolk & Western offered

par. The principal offloera who were negotiating have now
gone out of town, and it is said that nothing more will ba
done at present; iDut the difference between the parties is not
large, and if it is only the "out of town" which prevents a
consummatioa of the bargain, it might be completed at any
time,

Northern Pacific—A press dispatch from Winnipeg, Man-
itoba, August 1, says the terms of agreement between the
Northern Pdciflf! and the Manitoba Government have been
made public. The main features of the agreement are that
the Northern Pacific agrees to build the extension to Portage
and next year to continue the line to Brandon. The agree-

ment, as signed by the Government and railway company,
provides for the maintenance of maximum rates from the
province to Duluth of wheat and certain other classes of

freight. The agreement also stipulates that the Northern
Pacific shall not enter into any pooling arrangement? with
the Canadian Pacific Road. It "is stipulated that, instead of

$5,000 a mile guarantee, the Government is to guarantee
$t5,000 at 5 per cent for 25 instead of 30 years, the latter being
the period stipulated in the act. Tae Government will only
have to pay interest in the event of the road not piying more
than running expenses. The agre^in^nt is only a provisional

one. Toe Manitoba Legislature is to be called for August 23

to confirm the agreement and piss necessary legislatioa.

Northern Pacific.—In the editorial columns of the Chron-
icle will be found a pretty complete statement of this com-
pany's operations and accounts for the year ending June 30.

Pittsburg & Western.—A statement for the twelve months
ending June 80, 1888, makes the following exhibit

:

Miles operated 367

Gross earnings ^^'9S?'2I^
Operating expenses, taxes and rentals 1,481,086

Net earnings *S^?'S§^
Interest on bonded debt 394,000

Surplus over interest $148,289

PIttsbnrg Tonngstown & Ashtahnla.—The semi-annual

statement of the Pittsburg Youngstown & Ashtabula Rail-

road to June 30, 1888, shows gross earnings of $472,218—an
increase of $20,900; expenses, $309,168; increase, $17,004;

net earnings, $161,049 ; increase, $3,896 ; interest on bonds,

$79,900 ; increase, $4,675 ; surplus, $81,148 ; decrease, $778,

The increase in interest charges arises from an issue of

$187,000 additional bonds, the proceeds of which have been

applied to betterment of property and new equipment.

Railroads In New York State.—The following reports for

the quarter ending June 30 have been received by the State

Railroad Commissioners:

1888
Grosseamlngs $806,981
Operating expenses. 5 14,069

-Alh. tt Sut. d L. <£- Sug.-. ,
—Hems, d Saralogcu-

Net earnings
Int., taxes& rentals

.

$292,912
261,958

1887.
$730,473
493,266

$237,207
256,155

1888.
$546,166
395,221

$150,945
267,671

1887.
$5<i9,994
371,683

$198,311
265,081

Balance sur. $30,964 def.

^Sew York
Gross earnings $219,289
Operating expenses.. 156,975

$18,948 def.$ll6,726 def. $66,770

d; Can.—. ,—S. 1. Rapid Traiuit^
$197,497 $241,596 $228,142
138,334 160,385 104,390

$.59,163
67,435

31,211 $123,752Net earnings $62,314
Int.,taxes & rentals . . 67,288

Balance def. $4,974 def. $8,272

San Antonio & Aransas Pass.-This company for the year
ended June 30, 1888, shows gross earnings of $835,707 ; oper-
ating expenses, $565,735; net earnings, $369,981; fixed charges,
$209,460 ; surplus, $60,521.

South Carolina Railroad.—The gross and net earnings
for the six months to June 30 have l>een as follows:

1888.
Gross earnings $593,703
Operating expenses 454,456

1887.
$532,156
432,780

Increase.
$61,547
21,676

Net earnings $139,216 $99,375 $39,871

Wattash Chester & Western Illinois.—A special meeting
of the stockholders of this railroad company has been called
for Sept. 19, to vote on the issue of $300,000 bonds, to take up
the present issue of bonds and interest-extension certificates,

and to pay off the floating debt. Some years ago this road
was leased by the St. Louis Coal Co., which let it run down.
Win-'na & Southwestern.— It is reported that the loan of

$6,000,000 has been successfully placed, and that a majority of
the bonds were negotiated abroad.



ACQCST 4, 1888.] THE CHKONICLE. 141

Reports anA ^ocnvxentB.

PHILADELPHIA & READING.

FIRST PRKFERENCE INCOME MORTGAOE ON THE
PHILADELPUIA & READING RR. AND THE PROP-
ERTY OF THE PHILADELPHIA & READING COAL
AND IRON COMPANY. SECURING GOLD BONDS
DUE JANUARY 1, 1958.

i)n<«.—Junuarv 3, 1868.

Parties.—The Philadelphia & Reading BR- Company and
the Philadelphia & Readinf; Coal and Iron Company, parties

of the first psrt, and the Pennsylvania Company for Insur-
ances on Lives and Granting Annuitiep, of Philadelphia,
TruBlee, party of the si cond part.

IHoperty Covtred.—All tbe lines of railroad owned by the
company aggregating 827 miles (815-2 milfs including
lecond trtck, Bidingp, etc.), and the title to leased lines,

aggregating 4985 miles (OOO'l miles including second traclr,

eidings, etc.), all of which, except 66'7 miles (leased for from 20
to 93 yearf), being le> sed for 999 years from various
dates and the title to 138 miles of canal leased for 999 years.
Together with all railroads and leases hereafter acquired, and
all rolling Block, fixtures, franchiefs and protils. And
$8,000,000 stock and all the property of the Ccal & Iron Com-
pany [which owns 153,938 acres of coal land, of which 95.144
acres are within the so-called anthracite coal fields, 31.000
acres of iron lands, and 70,489 acres of timber land]; including
its machineiy, railroads, rolling (tock, franchisex, protits, etc
Also st'Tk in other coal and iron compacifs, amounting to

$7,448,975, Lut subject to the prior pledge thereof by the Coal
Company to I he Railroad Company under the mortgage dated . . ,

July 1, 1874; and all stock and bonds a( quired in carrying into terest earned and due. and, secondly, of the principal of the

applicable to interest, and give public notice of the rate of
Intereat to be paid. If the Tnwtfle shall not b» satisfied with
said statement, or if notified by holders of oro-tenth the
ou'standing bonds that they objV ct to the fame, it shall be
the duty of the Trustee to give notice within 30 days to the
Railroad Company, and if said difference be not adjusted be-
tween the Trustee and the Company, or if the Trustee be
called upon to proceed by holders of one-tenth of the bonds
outstanding, it shall be lawful for the Trusteo to file a bill in
any court of etjuity in Pennsylvania for an account of the net
earnings, and if the final (locree of the court shall be that
there are net earnings available to the payment of interest
beyond the amount set forth by the Company's statement,
then, unless the Company shall within three months pay the
said balance due as aforesaid l)y way of interest, the Trustee
shall be authorized to proceed as provided in case of default
below

; the remedy herein provided for ascertaining the
amount of net earnings in case of dispute being ezclasive of
all others.

Default.— \. In case of default for three months in the pay-
ment of interest earned and ascertained, as set forth above
after demand for the same in writing, or in case of default
for three months in the payment of principal when due, then
upon the written request of holders of one-tenth of the out-
standing bonds then in default, the Trustee may enter upon
and operate the property, applying the net proceeds there-
from to the payment—first, of the interest on the general
mortgHge bonds dated January 3, 1888, and on all prior mort-
gages, as the interest thereon becomed due; and, second, with-
out preference, to the payment of the interest earned and due
on the outHanding bonds of this issue.
Or the Trustee shall, upon the written reque>tof the holders

of a like amount of bondj then in default, proceed to sell the
property and estate hereby granted, subject to the lien of
the prior mortgages, at public auction, appropriating the net
proceeds therefrom to the payment ratably first of the in-

eflff ct hereafter the conversion or retirement of the stock and
obligations of tbe company's leased or ccntrolled linis.

Subject, however, to the Gtneral Mortgage for $100,000,000,
dated January 3, 1888. [For a more detwiled statement of the
property mortgtged, see abstract of General Mortgage in
Chkosicle, V. 46, p. 679., 1.11 the propeity there mei tioned,
except the serurities deposited under tbe reorganization plan
which are held utder the General Mortgage till the mcrt-
Ksges St curing them are canceled, being made subject to the
uen of this and the other preference income mortgagee.

]

TUE BOJJD
First Preference Income Mortgage Bond.

i)a(«.—.Tftiiuary 3, 1 SS8.
DeJiomiHnd'm.—$1 .000 each.
Amnunt Jr(/Aorrr«/.-!i-21,400.000, of which $12,450,720 to be deliv-

ered to the stockholders, bondholders and creditors of the Railroad Coiu-
pauy and the Coal Comijuny lu payment of moneys coutril>nted for the
mianclal rcl cf of said coiiipanles, and $11,9 ti),'J80 to lie Riven to the
holders of bonds issued by the Railroail Company under the ujortjfage
dated .Inly 1. 1874. (Ill case said bonds are not paid offor purchased by
the Uailroad Company before July 1, 1888), as compeusalion for reduc-
tion of the rate of interest on said general mortKago bonds, and the ac-
crued Inlercst thereon : but it said $11,1)19.280 c onds are not n quired
for this imrpnsc, the Railroad shall have the right to make use of them
for atty other purpose.

tritii-ip'tl y.ivnAte.—The principal is payable in gold coin of the
United States of America, of the present standard of weight and tlnc-
ness, January 1, 1958. in Philadelphia.
Jniefrsi y'(iya6/f.—The Intel est is payable in like gold coin on Febru-

ary 1 of each year, out of the net earnings ol the Railroad Company for
lt.i llscal year eniling on the aoth day of the preceding November, avail-
able fiu- the puriH)se, up to 5 per cent per annum, after luoviding for
inU'rest on the bonds issued undei' the (leneral Mortgage dated January
y, 1-S-. and all other fixed charges: the Urst payment of Interest in-
elnding that earned from June 1 to December 1, 1887, being duo Feb-
ruary 1. 1889. Unpaid interest shall not accumulate.
Tuxiition, Prluciiml and interest thereon, when earned as aforesaid,

shrill h.. paiil without ilcduetion for any taxes which may be payable
"I ' ••mentor future laws of the United States or the State of!

. the company agreeing to pay the*saine.

.'(.—Coupon, Willi privilege of registration as to principal
ill 1 iiiiiiueiiinia. New Yorl< or Loudon.
Binlcina *'«»</.—No sinking fimd is provided for.

Interest Payments.—The "net earnings" out of which
inter est on the boDd.s of tliis issue is payable shall be held to
be the sum which remains after deducting from the gross
profits and receipts of the property and business of the Rail-
road Company during each fiscal year, ending November 30,
all the expenses of maintaining, operating and repairing the
property, including such reasonable improvements and addi-
tions thereto as shall be necessary for its safe, proper and
economical operation, and all taxes or assessments, and all
unsecured or other indebtedness arising from the operation
and repair of the premises; and the words " fixed charges ' in
tbe bonds hereby secured shall include all existing rentals and
gnarantees of the Railroad Company, and all interest charges
upon its present fixed, funded and other indebtedness, includ-
ing the interest on the General Mortgage bonds dated January
3, 1888. The said net earnings shall not, however, be dimin-
ished for any other purposes besides the foregoing until 5 per
cent inierest has been paid on tho bonds of this issue; nor
shall the said fixed charges include any charges created sub-
sequently hereto.
The Railroad Company, by Jan, 15, 1889, sliall ascertain the

net earnings applicatile to interest on the bonds hereby secured
for the period iroin June 1, 1887, to Dec. 1, 1888. up to IM per
cent for said period, and shall thereafter, on or before
January 15 of each year, ascertain the ntt earnings applicable
to interest up to 5 per cent per annum, and shall by said date
lurnieh the Trustee with a statement of tlie net earnings

bonds; it being distinctly understood that in the event of any
sale of the mortgaged premises the whole principal sum of
each and all the outstanding bonds secured hereby shall be
deemed due and payable; provided, however, if before the
bonds shall have become due either of the companies shaU
pay all arrears of interest in default and all expenses in-
curred by the Trustee, or if after entry the Trustee shall
receive from the operation of the premises sufficient to pay
said interest and expenses, the said Tiustee shall discontinue
proceedings for the sale and withdraw from potsession- it
being further declared that the rights secured to the bond-
holders by this indenture shall, as against the mortgaged
premises, be exclusive of all others, and especially that no
part of the premises shall be sold under any decree obtained
by any of the bondholders hereunder, unless tuch decree
shall have been entered for the purpose of enforcing the
trust or powers of entry, or of entry and sale hereinbefore
contained, it being intended for the better securing the
largest possible price for the property that the mode of sale
hereinbefore provided shall be exclusive of all ot hers. -;::;'

3. In case of default in the payment of principal or interest
when earned as aforesaid,the Trustee is empowered to sell all
the stocks, bonds and other securities herein pledged it
being understood that the Trustee or any bondholder may
purchase at said sales.

3. It default be made in the performance of any other cove-
nants herein contained, and continued for three months after
demand in writing by the Trustee, the Trustee may, upon
demand in writing by holders of one-tenth the outstanding
bonds enter upon the property or sell the same as before pro-
vided, or may institute any other appropriate proceeding in
any proper court, subject to the power of a majority in
interest of the bondholders by notice in writing to instruct
the Trustee to waive the default and withdraw such proceed-
ings if begun.
At any sale of the property hereby conveyed any of the

bonds of this issue, and unpaid interest when earned as afore-
said, may be turned in toward the payment of purchase
money.
The Railroad Company and the Coal Company for themselves

and for all persons claiming through them respectively, or
who may at any time become holders of liens junior to the
lien of this mortgage, hereby waive all right to have the

*

property marshaled upon any sale under this mortgage ; and
the Trustee hereunder, and any court in-which foreclosiue of
this mortgage is sought, shall sell the entire property as a
whole, subject to the right of a majority in interest of the
bondholders, by requisition in writing, to direct its sale In
parcels.

Seourities Pledged, Mo.—The provisions for the deposit of
stocks and bonds pledged, for the exchange of property and
the modification ot leases, as well as for action in case of
default, are substantially as stated at some length in the
abstract of the General Mortgage in the Chronicle. V. 4S.
p. 079.

' '

Coal Company Mortgages.—It is provided that the mort-
gagea executed by the Coal Company to secure indebtednees to
the Railroad Company, except so far as the rignte thereunder
have heretofore been assigned or pledged by the railroad
company, shall, subject to the General Mortgage of Januarys;
1888, be subordinate in lien to this indenture, and the RaU-
road Company agrees upon the satisfaction of the mortgages
for which they are held as security to enter aatiafaction.upoa
said mortgagee of the Coal Company,
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7rmtee.-In cafe of Ksignation of the Tiustee, or neglect,

Tefu."l «; iDca,8ci.y to \ct. 'he Eailroad Con.pany^ y

appoint a new trust. e or tiustfes ^»h the same trusts,

powers and obligattonB, as the present Trustee.

SECOND PREFERENCE INCOME MORTGAGE, SECURING

GOLD BONDS DUE JANUARY 1, 1958.

Da<e.—January 3. 1888.

Amount Authorized.-i22 500,000.
* .i,„ i,nnH«

rXhe further proTisions of this mortgage (and of the bonos

issued under it), except as regards the use to be made of the

bonds, are substantially similar to those m 1_he &l^t
pTefereuce

income mortgage-to which this indenture is subordmate-an

abstract of which is above.]

THIRD PREFERENCE INCOME MORTGAGE, SECURING

GOLD BONDS DUE JANUARY 1, 1958.

^mowJj^Mtftonzed.-Bonds aggregating $30,131,201 may

be issutd in exchange for certain obligations, and t lie com-

pany has the right to increase this issue, provided such

increase, if it be made within five years after the date of this

mortgage, is approved by the voting trust created by the plan

of reorsranization. , , _ . t

All bonds given in exchange for the old 7 per cent convert-

ible bonds shall have the right of conversion into common

[The further provisions of this mortgage (and of the bonds

issued under it), excppt as regards the u^e to be made of the

bonds.are substantially similar to those in the First Preference

Income Mortgage, an abstract of which is above, but subject,

«f course, to the lien of both the First and Second Preference

Income Mortgages.]

MINNEAPOLIS ST. PAUL & SAULT STE.
MARIE RAILWAY.

FIRST CONSOLIDATED MORTGAGE ON THE MINNE-

APOLIS ST. PAUL & SAULT STE. MARIE RAIL-

WAY, SECURING GOLD BONDS DUE JULY 1, 1938.

Date.—June 18, 1888. ,, .

Parties.—The Minneapolis St. Paul & Sault Ste. Mane
Railway Company, of the first parr, and the Central Trust

Company of New York, Trustee, of the second part.

Property Coverfd—The line of railway extending from
Sault Ste. Mane, Michigan, westerly, via Minneapolis, to Bis-

marck, Dakota, with the branches to St. Croix Falls, Wis., to

St. Paul, Mini'., and to Aberdeen, Dakota (being a total dis-

tance of about 800 miles completed and in operation, with the

remainder of the main line and the branch to Aberdeen par-

tially constructed), and all extensions thereof; also all lines

hereafter constructed or acquired by purchase, lease, consoli-

dation or otherwise; and all right>', franchises, etc., and
all the property, real, personal and mix^d, whether now
owned or hereafter acquired, appurtenant to the railways, in-

cluding all rolling stock, profits, &c.
Subject, however, lo the first itortgage on the Minneapolis

& Pacific Railway, dated January 1, 1886, securing fifty-year 5

per cent bonds at |15,000 per mile ($2,500 of this for equipment),
of which there are outstanding $4,290,000; and subject also to

first mortftage on the property of the Minneapols Siulc S e
Maiie & Atlantic Railway Company the Minneeota & St.

Croix Railway Company and the Menominee & Sault Ste
Marie Railway Company, i^aXed Jan. 1, 1886, seeming 5 per
cent fort^ -year bonds at $20,000 per mile, of which there are
outfctanding $10,000,000.

THE BOND.
Flret Consolidated 5 per cent Fllty-Year Gold Bond.

Dote.—June 18, 1S88.
Den<'mina-icn, - $1,000 eacli.

AtnuWit Authcrriz'd —^21,000,000 ($6,710,000 of this being aval'alile
at once, but tbe remainder only in exclinn^ie for the prior boudB,
tiniouiitint; to 'fl4,2i<0,00(i, and In addition $2O,0C0 per mile for road at
any time owned in excess of t^OO miles.

Fi-inripitl Hui/ab'C.—Thi- principal Is payable in N. Y. City, July 1,
1938, In cold c<)iu of the United States of tlie present standard of weight
and flncue s.

/(.(trrfi Vv<v"W«.—The Interest Is 5 per cent per annum, payal)le
January 1 aiid July 1 in New York City in like gold coin.
Taxu roil - Principal and liitercBt arc payiililo without deduction for

any tax which the company may be required by the laws of any State
or county to retain therefr.im.
Co pnnof Kej/iiUred.—Coupon, trith privilege of registration as to

princtpal. s

Sinking Fund.—iSo sinliing fund is provided for.

Prior Sands.—All prior bonds received by the trustee in
exchange for bonds of this issue shall be held uncanceled, for the
eeciiriiy of the bondholders hereunder until the whole of any
on« iarae is received, when they shall be canceled, unlets
the company requests the Trustee, in writing, to keep them
alive for the purpose of protecting its property, and the Trus-
te« is satiefivd that it is for the advantage of the bondholders
hereunder that said bonds should not be canceled.

Ci/Otnants.—The company covenants to conrtruot all rail-

"waya which it has undertaken to build, to maintain its prop-
erty, rollitig stock, ec, in as good order and condition as u
ui<u&l with first-clfts* railway c( mpanies in the United States,
wMt of the M'Bsife'ppi Rivrr, and to pay all I'abiliti'-s the lien
of which could be h^ld Buperio Jto thai of this iadeocure.
De/aiiW.— In case of default in the paymentof interest, oon-

JBUtfd /or six months, the principal .o{ all the bonds vs*ued

hereunder shall become immediately due and payable, pro-

V ded the Trustfe gives written notice to the company of the

default; and this notice it shall be bound to give if required

in writing by the holders of one-quarter of the outstanding

bords; but, nevertheless, it shall be lawful for a majority in

interest of the bondholders, as they see fit, to direct the

Trustee to exercise or waive this right.

In ca?e of sale of any portion of the premises hereby

conveyed under any lien having nrlority hereto, the principal

of the bonds of this issue shall becoane immediately due and

payable. ...
And in cfise of default of interest as aforesaid, or of princi-

pal when due, the Trustee may, and on the written request of

holders of one-half of the bonds outstanding so in default

must, take possession of the railroad, and either operate it

itself until the bonds and interest a^e fully paid, or let it to

such parlies as are willing to operate it on such terms as tha

Trustee shall deem best, applying the net proceeds therefrom

first to the payment of overdue interest, with intertst upon
delayed interest, and lastly of the princ psl of the bonds.

The Tru-itee upon becoming entitled to take possession o£

the property as aforesaid may, and on the written request of

holders of at least one-half in amount of the bonds hereby

secured and then ou' standing must, cause the said premises

to be sold as an entirety (unless directed in writing by the

holdtrs of two-thirds of the outs'anding bonds to sell in

parcels), subject to the said prior mortgages, if the same be

still unsatisfied, at public auction in Minneapolis, applying the

net proceeds therefrom to the payment of the principal and
interest unpaid upon the bonds, together with ioterest upon
the overdue interest down to the time of sale, without giving

preference to either principal or interest ; it bain? the in-

tention of this indenture that so long as the property is man-
aged as a going concern, the income frjin it shiU be applied

to the payment of interest in preference to principal, but after

sale of the railway to the payment of both principal and inter-

est without preference.

The Trustee may apply to any court of compstent jurisdic-

tion for relief by foreclosure or otherwi-^e. if so advised by
counsel, instead of acting as above, when required so to do by
the bondholders. No action shall be commenced against the

company to foreclose the m9rtgage upon any of the bonds
or coup ms un'ess the Trustee upon reasonable request shall

refuse "to take action. Upon any sale the bondholders, or the

Trustee in their behalf, may purchase on equsl terms with

other persons, any bonds and coupons of this issue may be
turned in toward the payment of purchase monfy.
Trustees.—'^he Truetee may be removed by the concurrent

vote of a majority of the directors of the company, and of

the holders of a majority of the outstanding bonds. Any va-

cancy in the trusteeship may be flded by the surviving trustee,

if any, with the c> nsent of the directors of the company, or

if no such appointment is made within thirty days, by the

holders of a majority of the outstanding bonds ; such appoint-

ment, however, to have no force before a defauU in the pay-

ment of coupons until approved by the directors of the

company, IE such vacaccy is not filled within ninety days,

any Judge of the Circuit Court for any district in Minnesota,

may appoint a trustee to fill such vacancy on petition of hold-

ers of twenty per cent of the outstanding bonds.

Bondholders' Mettings.—The company shall keep at its

agency a voting register, and reasonable notice by mail shall

be given bondholders registered upon it of all bondholders'

meetings. The Trustee may in its discretion, and must when
required by bondholders to the amouat of SO per cent of the

outstanding bonds, call a meeting of th'' boudhoMers to be

held in New York City; and in case the Trustee shall neglect

to call such meeting for thirty days, it sball be cooipetant for

holders of said 20 per cent of the bonds to ciU the meeting.

Until the quorum is d- fined by the bondholders it sh ill con-

sist of a majority in ititereet of the holders of the oustand-
ing bjnds. •

dklo Indiana & Western.—Tnis reorganized railway com-
pany (I. B. & W.) has filed its new mortgage for the securing

of the first mortgage bonds of the cojipany, amounting to

$8,500,000, wit h the Central Trust Company of New York, trus-

tee. The bonds are to run fifty years. Ttie C antral Trust Com-
p ny is to hold 1,000 of the bonds of 11,000 each to meet the
payotent of the 7 per cent bonds of the old Indiana Bloom-
mgton & West«rn Ridroad bonds due in 1900.

Stock Exchange Membership.-The right of the New York
Stock Exchange to dispose of the seat of a suspended member
has bee a a matter of doubt. The Court of Appeals haa
recently upheld this right, as shown by the following quotation

from the opinion of Judge Gray :

The effect of a provision of the Constitution " is that of an
express reservation of the right to deprive a member found
guilty of an offence under its pioviwons of all rights, ioterest

and claim whatever. The right is given to a member in good
^

standing to propose for admission, in his stead, some on»
j

acceptable to the Committee on Admissions, and any profit he
derives from hi* negotiation with the candidate is his. So, if

a member be -omes honesily insolvent and fails to qualify

under the rules for re admission, or if he dies, after the claims

of the Association are discharged, the proof^eds may be paid

to him or his legal reprssen'atives, as the ca^'e may be. But
in the caee of a member who, liy misconduct cognizable by
the laws of the Association, forfeits his right to continue to

remain a member, there is reserved by the C^uolitution Hia

right to dispove of his^metabership."
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^hc Comtnetcial '^xtwes.

COMMERCIAL EPITOME.
Friday Nioht, Aug. 8, 1888.

The "corner" in co'.ton nnd a (freat advance in wh^at,

due to unfavorablo cr.ip prdspccts in Western Europe, are the

moec important iDridenia In speculative circles.

The foliowiDK is a BUtement of 8toclc8 of leading: articles.

Pork. lihla.

Larxl tos.

Tobat'oo, (Ionicstic hluln.

Tolmeco. fowigii bales.

Coire<\ Klo bajfs.

Ootrre, other biH^.
Coffer, Java, >to mats.
Biigur hhds.
Bugitr boxes.
BtiKnr bags, &o.
Mclatlo hhds.
WolassoB, forelirn hhds.
Holosscs, domestio bbls.

Bides No.
Cotton bales.
Bosin bbls.
Bplrlta turpentine bbls.
Tar bbls.

Bice, K. I bags.
Kice, domestic pkgs.
Linseed bags.
Baltpetre bags.
Jute butts bales.
Uanilnhump bales.
Blsal hemp bales.
Flour bbls. and sacks

1888. 1888. 1887.
Aug. 1. Jutif 1. Aug. 1

.

1,'S,340 18,774 18,476
17,:s62 14,940 24,621
48,015 45,207 45,151
43,t01 41,789 45,6! 9

211,040 220,930 483,890
113,406 114,433 106,1 KO
41,9(10 38,500 77,2.-.i>

7,123 12,459 37,491
None. None. None.

1,62:MI87 l,9Cl,i>85 2,«43,759
None. None. O '

1.610 640 !,87it

5,000 9,000 1,000
452,300 S17,!K)0 381),400
139,962 169,5M4 KKi.OlS
17,87-. 19,845 15.s;i'2

1,168 2,617 3,(iOO
817 1,718 790

20,900 18,180 4,040
3,400 5,580 4,!IJ0
None. 3,000 None.
11,500 13,000 1(!,500
84,000 85,000 y,soo
None. iNone. 14,i)2.>

2,500 8,200 2.-.'5,s

121,469 156,326 119.518

Lard on the spot advanced sharply through sympathy wi th
the speculative corner, and was on Wednesday quoted 9'15@
9'25c. for prime to choice Western, but since Has been dull

and depressed, closing to-d.iy at 8'60c. for prime city, 9@
9'05c. for prime to choice Western and 9o. for refined to the
Continent. The speculation in lard for future delivery has
again been domica'ed by the actioa of Western operator.-^,

but the bull movement culminated on Wednesday; a sharp
decline yesterday was followed to-day by a fiuther depression,

but partially recovered at the close.

DAILY CLOSING I'RICES OP LAKD FUTURES.

Aug. delivery— o.

Bept delivery... c.

Oct. dcllvorv... 0.
Kov. delivery. ...c.

Dec. delivery c.

Year delivery—o.

Salurd'u. Mond'u Tiiesd'y.
8-89
6 90
8-&0

7-87
7-87

906
9 06
8-95

7-92
7-92

9 08
9 06
8-97
8-25
7-i'8
7-93

Wednsd^y.
915
910
9-rO
8-25
7-93
7-93

Thurtd'v.
8-96
8-90
8-82
816
7-87
7'87

Friday
8-90
8v0
870
8 10
7-85
7-85

Other hog products also advanced, but wtre for the most part

nominal, the close beiug unsettled. Butter and cheese fairly

active.
Coffee on the spot has gpnerally been dull, but yesterday

23,000 bags of Rio, from the speculative holdings carried over
from the June corner, were sold to a roaster. To-day there
was a very fair general trade, including No 5 Rio at 13c. and
No. 7 at llpgC- aiioat. The speculation in Rio options has
been dull, and the fluctuations iu values were within narrow
limits. Foreign advices were genendly unfavorable to the
bulls, but the bears were not inclined to act. To-day the
market was dull and weak, closing with Eelleis as follows :

August 10-40C.
Bepieinber 9-95e.
Ootolier 9-60C.
November P-6Uc.

neceraber 005c.
January 9'70e.
February B-75o.
March 9-85c.

April 9-85o
May 9-900
Juno 9UOo

Raw sugars were depressed early in the week, but yester-

day were more active, closing firm at SijO. for 88 deg. test,

Muscovado and CjgC. for 96 deg. test centrifugal. Rrrflned

sugars firm and held at 7/^0. for powdered, TfgC. for granu-
lated and TJsC. for standard "A." Molasses somewhat
unaettltd ; a cargo of Demarara sold to-day at 20o. The tea
Bale on Wednesday went off at easier prices for low Formosas
and new Japans.
Kentucky tobacco sold th's week to the extent of 400 hhds.,

of which 300 for export. Low grades have been cheaper, bu
clo«e steadier. Seed leaf also less active, though celling for

the week to the extent of 1,7S6 cases, as follows: 300 cise.s

1886 crop, Pennsjlvania seed leaf, 6J^@ll}^c.; 150 cases 1885
crop, do., 12@]4c. ; 300 cases 1887 crop, Pennsylvania Havana,
20@34}^c.; 300 cases 18fc5 crop, Little Dutch, 9@10c.; 86 cases
1884 crop. New England Havana, private terms; 150 cases
1887 crop, do., 16(a2tjc.; 150 cases 1886 crop, New England
seed, 10Jf(@14c. ; 100 cases 1886 crop, Wisconsia Havana, 6@
lie, and 150 cases su.fidries, 5',^(^30c.; ako 500 bales Havana,
60c.@tl 10, and 2."i0 bales Sumatra, $1.35@|;1 SO.

On the Metal Exchange Straits tin has bean exceedingly
variable and irregular, though generally dearer, and to-day
quoted at 20,^^0. on the spot and 20c. for October. Copper is

dull, but steady at 16'80o. on spot. Lead has been active and
buoyant, making a further advance to-day with sales at 4'35c.
for September and iield at 4-37;^c. on the spot. The interior
iron markets aie fairly active with prices tending upward.
Crude petroleum ce-titlcaies have been fairly active,

and close at an advance to >-'ii^s@>i3^c. There is an effoit to
restrict the boring (or new wellg. Spirits turpentine further
advanced, but closed quiet at 36'|c. Resins are quiet at f1 02)^
@|1 07>| for strained. Tar is firmer at f2 50.

Ocean freights 8t owa decided improvement.

COTTON.
Friday, P. M., August 8, 1888.

The MurEMENT of the Crop, as indicated by our telegrama
from the South to-niglit, is given below. For the week eudina
this evening (Aug. 8), the total recei[)ts have reached 6.884
tmles, against 8.033 bales last week, 10.063 bales the previous
week and 7,026 bales three week.s since, making tne total
receipts since the 1st of September, 1887. 5,41)7,fi96 bales, against
5,206,178 bales for the same period of 1886-7, showing an in-
crease since September 1, 1887, of 291.418 bales.

Reeeiptt at- Sat. Hon. Tue*. Wed. Thur: FH. Total.

Galveston

Indlanola,iS[C.

New Orleans . .

.

Mobile

27

299
9

8

195

Hi

18

211

228

12

"Vs
67

26

54

"u
87

141

161

13

08

1,116

48

105

""e

"21

493
264
16

4

"""b
8

"IVb

'"Vs

43

'lo
45
162
258

190
23

116

17

52

122
11

114

25

40
4
7

60
76
23
2

1

85
140
232
88

362

131

1,711
10»
7

470
76
373

2
824

802
S48
887

1,103

878
13

Florida

Savannah
Bnini\v'k,&c.

Charleston

Port Royal.&c

Wilmington
Wash'gton, 4c

Norfolk

West Point,Ac
New York
Boston
Baltimore

PhUadelphla,4c

Totals this week 1,109| 584 2,122 77

1

650 1.115 ettt
For comparisonwe give the following table showing theweek's

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

1887-88. 1886-87. Stock.
Reeeiptu to

Atig. 3.
This

Week.

Since Sep-

1, 1887.

This

Week.

Since Sep.

1, 1886.
1888. 1887.

Galveston ... 131 •655,988 552 707,485 635 1,813
Ind"nola,&c ......

New Orleans. 1,711 1,771.849 495 1,728,004 26,293 33,276
Mobile 159 204,717 e 213,443 1,567 227
Florida 7 24,340 50 23,880
Savannah ... 470 870,291 9 794,700 612 79»
Brunsw.,*c 76 76,146 31,731

Charleston .. 373 421,772 5 368,208 262 518
P.Eoyal,&e 2 16,468 19,212

Wilmln{,^on . 224 163,304 81 134,814 608 453
Wash't'n.&c 4,933 3,839

Norfolk 302 "488,802 7 832,14i 1,499 1,482
W.Polnt,&c 548 520,344 14.« 324,219

New York.... 8S7 99,349 96,802 136,655 99,976
Boston 1,103 90,403 105,358 4,000 3,000
Baltimore ... 378 50,512 130 63,964 4,915 472
Phil'del'a, Ac 13 27,378 19 68,374 4.745 16,619

Totals 6,384 5,497,596 1,499 5,206,178 141,7i'l 158,537
529 bales added at Galveston, and 1,746 bales at Norfolk, as lorroo-

tion of receipts siuco Sept. 1.

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

Receipts at— 1888. 1887. 1886. 1885. 1884. 1883.

Oalveston

New Orleans.

Mobile

Savannah ...

Charle8t'n,Ac

Wllm'gt'n, &e
Norfolk

W't Point, Ai
All others....

131
1,711

150
470
375
224
302
548

2,464

552
495

3

9

5

81

7

148

199

231
1,301
227
310
82
17

705

4,745

48
235
24
25

10
o

170
31

1,493

109
449

139
7

4

5

3

1,172

2.611

2,4?6
104

1,430
372
125

1,063

13
1,550

Tot. this weel 6,384 1,499 7,624 2.038 2,263 9,706

Since Sept. 1 5497,596 5200,178 '>306,29« 1736,534 4803,030 3950,260
Halveston Includes Indianola; Charleston Includes Port Royal, Ac;

Wilmington Includes Moreh'd City, Ac.; West Point includes City Point, Ao •

The exports for the week ending this evening reach a total
of 13,831 bales, of which 10,4i8 were to Great Britain, 133
to Franco and 8,251 to the rest of the Continent. Below are
the exports for the week and since September 1, 1887.

Exports

Galveston .

New Orleans..

Mobile
Florida

Bavannah* ...

CharlestoD...

WtlralngtoD .

Nurfolk

West Polnt.&<

New ro.-k....

Boston
Baltimore ...

Pbiladelp'a'A

Total.......

Total 1888-7..

Week Endlr.Q AtlfiustS,

Exyorttd to—
From Sept. 1, 1887, fo Aun. 3,

Exported to-~

Oreal
(

Brit'n./^'"•c«

1,539,

1,480

ConM-
nent.

Total

1.539

1,000 8,4S6

S,711

ISO

1.228,

184 1,8«1 7.-0

1

3J!

i.sa-

10.44!«| 1S3 3*51 I3.8J1

17,067l 87 8JB» 1»,4I>

188S

Great
|

B^aai^l.^'^<">«

!!2ll.6S><| 4,081

7o6.2llU 308,819

U.480

6,Sllfi

Conti-

nent.

Hl.»;3

4^4,713

3.410

lb7,S9^

70.(i87

75.786

230,383

23i,53a'

ei3,2«3 4.'!,808'

a83,aio' '

118,»<«4!

.,1

!Ma,3»S

191.145

8W.73!2

&,lstf|

TataX.

8,40S

8»«,7W».

8,«14'

t8.30j

8.B3"

:.8ta,S9 1 404 770 1 Ji»».l72

i.(ll»3.37f.474.387*miUifti

312.883

I.;20«ll.

fll.4-»

3,it»

440.23.

8S7,»»

121.909

2s5A2Sr

883,760

23«.t24

79 133

<Tii8.a«a
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In addition to above exports, our telegrams to-night also give

U8 the following amounts of cotton on shipboard, not cleared,

at the ports named. We add similar figures for New York,

which are prepared for our special use by Messrs. Carey, Yale

& Lambert. 24 Beaver Street.

On Shipboard, not cleared—for
Learitig
Stock.Avcnift 3, AT— Oreat

Britain.
Prance.

Other
Foreign

Coast-
wise.

Total.

Hew Orleans....
Mobile

2?0
None.
None.
None.
None.
None.
9.000
4,000

None.
None.
None.
None.
None.
None.
5C0

None.

B57
None.
None.
None.
None.
None.
5,050
1.000

2.204
None.
200
100

None.
145

None.
None.

3.051
None.
200
100

None
145

14,550
5,000

23,242
1,667

Charle-stou
BaTannah
Galveston
Nortoli
Hew York
Other iH>rt8

62
512
635

1,354
122,105

9,268

»ot«]1888 13,290 500 t<,607 2,649 23,046 158,745

Total 1887
Total 1886

6,617
14,369

None.
200

3,350
7,469

989
622

10,956
22,660

147,581
176,765

The ipeculation in cotton for future delivery at this market

was very excited on Saturday last, the " corner " on August con-

tracts being the leading feature. On Monday a firmer opening

was followed by a material decline, under sales to realize profits;

and on Tuesday there was some further decline, until August

had yielded 36 points from the highest figure, the bulls making

apparently very little effort to sustain values. The decline was

aided by the report that a leading Liverpool house had,

through their brokers here, settled their August contracts. On
Wednesday, the lat inst., the cotton tendered on the short

notices of last week was received and paid for, and tlie re-

ported settlement of August contracts was denied. In the

meantime, the next crop had shown little change. On Thurs-

day, however, there was a general advance on stronger ac-

counts from Liverpool and some reports of drought in the

Southwest. The tendency this morning was still upward, al-

though Liverpool was but little better, and closed early on ac-

count of the bank holidays. There was later some decline,

and the close was irregular, the next crop being cheaper.

Among the arrivals to day were 308 bales from Liverpool, and
reports said that from 4.000 to 6,000 bales ard now on their

way htre from that market. Cotton on the spot advanced

8-16c. on Saturday. On Monday sales for the previous week,

not before made public, were reported to the extent of 12,168

bales for export and 1,618 for home consumption. On Tues-

day quotations were red uced %c. with stocks at this market
showing a considerable accumulation. On Wednesday quota-

tions advanced l-16c. To-day the market was quiet at

10 15-16C. for middling uplands.

The total sales for forward delivery for the week are 233,600

bales. For immediate delivery the total sales foot up this week
16,943 bales, including 12,168 for export, 4,705 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—July 38 to August 3.

The Sales and Prices of Futures are shown by the follow-

ing comprehensive table :

UPLANDS.

Ordlncry »lb.
Strict Ordinary
Good Ordinary
Btrtct Good Ordinary
Low Middling
Strict Low Middling
Middling
Good Middling
Strict Good Middling
Middling Fair
Fair

Sat. raon. Tnes TVed
{
Tb. I Frl,

8%
8^
911,6

103i8
109j8
1013i8,l

llBiB
118,6
1115,0
126,6

8>4 Rifl 83,6
811,68% 85r

9ll,« ««16 KN
103,6 101,8 IQie
10»,6 lO'g

1011,6
lOia

101»i6 10%
11 lO'fl 1016,6
ll'',6 113,6 11'4
11»,6
111^,6

iiV
111S,6

1119
Ifa

12«,6 127,6 121a

GULF. I Sat. non Taes Wed
Ordinary
Strict Ordinary
Good Ordinary ........

Strict Good Ordinary .

tiow Middling
Strict Low Middling...
Middling
Good Middling
Strict Good Middling..
Middling Fair
Fair

.»»>

913,6
106,6 I

10ii,e
1016,6
im
lliiigl

121,6
1211,6

838 I

8J4
I

8''e
I

8%
I

913,6 9iiie'
106,6 1103,6
1011,6 10», 6
1016,6 1018
11%

will

liii?,

11 ''',

116,6
11»,6
1116,6
129,6

"16
813,6!
9%
IOI4
10»9
lO'e
11116
IHS
llOg
12
1258

STAINED.

Good Ordinary
Strict Good Ordinary.,
Low Middling
Middling

• Vlb.

Sat.

8''e
913j|

1068

inon Tnes IVed

83,6
8'8
913,6
1068

81,6 81«
8% 813,6
911,6 8%

101a lOSje

MABKET AND SALES.

The total sales and future deliveries each day during the
week are indicated in the following statement. For the con-
Tenienoe of the reader we also add a column which shows at a
glance bow the market closed on same days.

83
ei
968'

10i«

1013
10%
1015,6
im
III3
ll's
1212

BFOT MAHKSI
0LO8BD.

8AL£8 OP SPOT AND TRASSrr. PDT0RE8.

Ex-
port.

Oon-| Bpee-Tran-
rump'urt'n, til. Total. Bales.

Deliv-
eries.

Sat ..

Mon.
Tuee.
Wed.
Tburs
Frl

Steady a 3,e adv.
Quiet
Quiet's Hdeo...
Easy® ijeadv..
Steady

12,168 3,063
328
2,'.0

241
602
215

.1?.

....

....

15,301 50,700
328 34,800
258 49,800
241 18,100
602 48,300
215 31,900

E
Total. .,;.

"•
12,10^ '4,70s •.... .... 16,943 133,600, •...

The dally deliveries given above are aotaally deUrered the day
.preylong to that on whian Uiey are reportfd. __ ..

* Includes sales In September, 1887, for eeptember, 258,200 ; Sept-
ember October, for October, 570,^00; St'ptemuer-Novcmber, for No-
vember, 481,600; Sepleiiiber-December, for Di;ccml)ei-, 1.027,400 ; Sept-
cmber-Januaiv, for .)aniia,-y. 2,2.'i6,(j00 ; Septi-mber-February, for Feb-
ruary, l„'i«1.7uO! September-March, for March, 3,112,100; September-
April, tor April, 2.095,700; September-May, for May, 2,688,800; Sept-
ember-Juue, tor Juue, 2,903,40l>.

[^ We have Included In the above table, and shall oontlnne eaok
week to give, the average price of futures each day for each month. It

will be found under each day following the abbreviation " Aver " Tl e
average for eaeb month for the week Is also given at l>otrom of table.
Transferable Orders—Saturday, ll-OOc; Monday, 10-95C.; Tuesday,

10»5o.; Wednesday, 10-90C.; Thursday, 10-95o.; Frldaj, lOS.'Jo.

The following exchanges have been made during the week

:

Eveii 1,100 July for Aug.
•20 pd.to cxch. 1,1100 Oct. for Sept.
Even SOO Nov. tor Dec

•16 pd. to cxch. 500 Mar. for May.
•08 pd. to exoh. 200 Nov. for Oct.
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Tna ViflinLK Supply of Cotton to-nlRht, or madeup by cabl»

anil toIcKiniih, Ib iw follows. The ('oiitintMitiil Ht<x;kH, aa wull nr

those fur IJrtvit Britain and the afloat arc this week's r»tiirn»

and coiiBequently all the European fijcuroa are brought down
to ThurHiIay evening. But to make the totals the complete
figures for to-night (Aujf. 8), we add the item of exiiorts from
the United Statea, including in it the exports of Friday only.

1888, 1H87, 1880. 18H.5.

Btook»tI.lvort)OOl balea 62:i.00O 63h.000 591,000 72,5,000
took at IajikIod 10,000 33,000 23,000 22,000

Total OrpRt Britain stock.
Bt >ok St IlaiuburK
BitH^k at BrtMiRM)
Btoi'k At AiiiHtt'nlaiu ......
Btoi'k 111 Ki>tt«r<1am
Btopk lit Antwerp
Block at ilitvre
Block at Marseilles
Bto«k at Barcelona
Btock at Oenoa
Stock at Trieste

839,000
6,000

Sh.OOO
8,000
300
600

128,000
3,000

5!i,000
7,000

11,000

071,000
4,•too

38,500
31,000

200
1,000

211,000
2,000

39,000
5,000

10,000

614,000
2,300

38,000
23,000

300
1,100

130,000
7,000

68,000
10,000
11,000

747,000
4,000

43,400
45,000

600
1,0

174,000
4,000

51,000
8,000

10,000

lOtal Continental stock! 255,900 342,100 292,700 341,000

Total European fltocks
bi(Uaoott(>n»m>at for Europe.
Amer. cott'n afloat for Eur'pe.

791.000 1,013.100
TH.OOO I.'iO.OOO

•I'l.OOO
14.(X)0

IS 1,791
22,787
1,387

tH.OOO
27.000

158..->:?7

20,794
5,802

90(>.700 1,08S,000
13.'i,000 71,000
,')8,000 42,000
3,000

199,425
44,303
3,745

191,075
18,879
1,900

Egypt, Brazil,Ao.,allt for E'r'pe
Btock In United Mtates ports..
Btock In U. S. interior towns..
Oalted States exports to-day.

Total vUlble supply 1,110,865 1,423,233 1,350,233 1,412,914

Ottlie above, tlie totals of American and otlier descriptions are aefoUows:
Jinut tcan—

UveriHKil stock bales 370.000 370.000 423,000
Continental stocks 14l>,000 192,000 190.000
American afloat for Europe... 48.000 48.000 58,000
Ontted States stock 181.791 158,537 199,425
United States Interior stocks.. 22,787 20.794 'll,3ti3

UnltedSlateaexportsto-day.. 1,387 5,S02 3,745

Total American 763,965
Ktut Indian, Brazil, de.—

Liverpool stoek 153,000 262,000 168,000
Luudon Btock 16,000 33,000 23,000
C0Btl:ientaI stocks 115.900 150,100 90,700
J' iia afloat tor Europe 78,000 150,000 135,000
*!fflT>t.BraiU, Ac, afloat 14,000 27,000 3,000

513,000
221,000
42,000

191,075
18,879
1,960

801,133 924,533 990,914

212,000
22.000

117,000
71,000

Total East India, &o 376,900
Total American 763,9^.5

622,100
801,133

425,700
924,533

42?,000
990,914

Total visible supply 1,140,365 1,423,233 1,350,233 1,412,914
Price Mid. Upl., Liverpool 5«ied. 5>2d. 5'4d. 59,6d.
PrtoeMld.Upl.. New York.... 10ii>iae. 10c. 9»i60. lOiJc.

t^ The imports into Coatiaental ports this week have been
lO.UOO bales.

The above figures indicate a decrease in the cotton in sight
to-night of 282,368 balea aa compared with the same date of
1887, a decrease of 209,368 bales as compared with the corres-
ponding date of 18S6 and a decrease of 272,019 bales as
compared with 1885.

At the Interior Towns the movement—that is the receipts
for the week and since Sept. 1, the sliipments 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
Btatem nt.
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•The flgures tor Loulsrille In botk year* are "net,"

The above totaU show that the old interior stock* haT«
(i oreanerZ during the week 8,880 bales and are to-night 1,008
bales nwra than at the same period last year. The recoipta at
the same towns have been 5,071 bales more than the aame
week last year, and since SeptemlHsr 1 the receipts at all th0
towns are 113,835 bales more than for the same time in 1884-7

(^DOTATIONS FOR MiDDLINO COTTON AT OTHER MaREKTS.—
in the table below we give the closing quotations of middling
cotton at Southern and other principal cotton markets for eacE
day of the past week:

Wttik ending CLOBINO QtJOTATIOKS FOR HIDDUXO COTTOll OW—
Aug. 3.

Satur. Jfon. Fuel. Wednet. Thurt. JH.

Galveston ... O'S 916i« 10 10 10 10
New Orleans. 10 loig 1016 ID'S lOifl 10>8
MobUe 9% 9'8 978 978 10 10
Savannah ... 10 10 10 10 10 10
Charleston .. O-'B O-'a 10 10 10 10
WUnilnirton . 9% 9\ 9% 10 10 10
Norfolk 106,g 1039 10% 1039 10% 10%
Boston lO'gaii lo'e^ll Hl8»>4 11®11»8 ll^Uifl llvilie
Baltimore ... 10'3»»8 10% 10% 10% 10% 10%
Pliila<Ielpliia 1016,8 Ills 11>9 11>16 ll'ts lUis
Autpiata 10>e 10 14 IOI4 IOI4 lOigSH 10I«3»«
Mcuiplils 10 10 10 10 10 10
8t. I-ouls loi,a 101 18 101,8 101,8 1019 10>S
Cincinnati... lOis lOii io4 io4 10>3 1013
Louisville ... 1038 1038 1038 1038 10% 10%

Receiits FROM THE PLANTATIONS.— The following table
indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption ; they are simply a statement of tha
weekly movement from the plantations of that part of the crop
yhich linally reaches the market through the outports.

ir«fc BecHvta at the Ports. St'k at Interior Tmimt. Rec'pt* from PlontSw.

1886. 1887.
1
1888. 1880. 1887. 1888. 1886.

1
1887. 1868.

luneSS
July 6
• 13
" 20
" 27

Aug. 3 . .

18.510

12,694

1,978

6.744

9,060

7,(124

3,898

1.261

9.471

3.295

2.581

1,499

15,026; 86,994

6,410' 77,861

7,028' 08,227

10.062 61.810

8.033 B7.626

6.884 49,807

41,902

38,253

,'«,848

29,188

27,937

86,018

52,854

45,990

37,667

31,470

28.168

23,685

3.872 248
8.381

87 190

8,327

1,876 1.830
1

«,8e»

4.72S

1.908

The above statement shows—1. That the total receipts from
the plantations since September 1, 1887, are 5,497,451 bales;
in.1886-7 were 5,184,136 bales ; in 1885-6 were 5,340,253 bales.

2.—That, although the receipts at the outports the past week
were 6.384 bales, the actual movement from plantations was
only 1,906 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were bales and for 1886 they were

bales.

Amount of Conos in Sight Aug, 8,—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Aug, 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

Eeceipts at the ports to Aug, 3.

.

Interior stocks on Aug. 3 In
excess of September 1

Tot, receipt* from plantat'ns 5,497,451
Net overland to Aug. 1 978,694
Southern oonsumpt'n to Aug. 1 435,000

1887-88. 1886-87. I 1885-86. 1884-86.

5,497,596 5,206,178 5,306,296 4,736,534

145 *22,012 33,957 4,040

.6,911,145Total in eiglit Aug. 3.

Northern spinners' takings to'
Aug.3 11,740,888

5,184,136 5,340,253 4,740,574
788,880; 821,134! 610,060
391,000 308,000j 264,000

6,301,0ie|6,469,387 5,614,634

1,610,022 1,741,00711,360,119

'Decrease from Sept. 1.

It will t)e seen by tlie above that the increase in amount in sielit to-
niKht, as compared with last year, i.s 547.129 bales, the Increnso a
compared with 1885-6 is 441,758 bales, and the iucroiise over 1834-t
is 1,296,511 bales.

"WEATHER Reports by Telegraph.—Reports to us by tele-
graph to-night indicate that in general cotton is making
rapid progress toward maturity. The outlook continues very
Kood, but in Texas rain would be bentefioial, although as yet
there has been no suffering. Picking is becjming active in
Eome portions of the Southwest.

Oalvciton, Texas,—Five bales of new cotton have been
received this week, making six bales thus far. Rain has
fallen on one day to the extent of fifteen hundredths of an
inch. The thermometer has averaged 87, tlie highest being
94 and the lowest 80. Duiing the month of July the rainfall
re^.ched one inch and forty-three hundredths.

taiestine, Texas,—Although we have had one light shower
during the week, more rain is needed but there is no suffer-
ing as yet, The rainfall reach> d one hundredth of an inch.
1 he thermometer has averaged 83, ranging from 71 to 94.
Rainfall for the month of July four inches and thirty-four
hundredths.
Huntsville, Texas.—Croips are very fine, but are beginning

to need rain. The precipitation this week reached only two
hundredths of an inch on one day. The thermometer has
ranged from 73 to 101, aveiaging 87.
Dallas, Texas,—The weather has been dry all the week.

Crops are excellent, but begin to need rain. Average ther-
mometer 86, highest 100 and the lowest 73. Rainfall for July
eighty-four hundredths of an inch.
8an Antonio, Texas.—There has been ro precipitation

during the week. Everything continues favorabi-", but we
are needing rain. The thermometer has averaged 84, the
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highest being 97 and the lowest 71. During July the rainfall

reached fifty-six hundredths of an inch.

Luling, Texan.—The magnificent crop prospect continues,

though some sections are beginning to need rain. Picking is

active. The thermometer has ranged from 69 to 100, averaging

85. During the month of July the rainfall reached eighty-

five hundredths of en inch.

Columbia, Teocui-,—Crops were never more prom'siug.

Caterpillar alarms coniinue, and a few have been found, but

no harm is expected if the present dry weather keeps up.

Showery weathtr is dreaded, as it would certainly bring them
in etrong force. Average thermometer 84, highest 97 and
lowest 70. During the month of July the rainfall reached

eighty-seven bui.dredihs of an inch.

Vtiero, Texan.—'We hive had dry weather all the week.

Crops are magnificent, but would be l>enefltted by a good,

soaking rain, as the e^.rth is getting very dry. Picking is ac-

tive. The th-rmometer has averaged 91, the highest being 99

and the lowest 83. July rainfall thirty five hundredths of an
inch.
Brenham, Tea-a,?.—Crops continue splendid. While uplands

and fandy lands are beginning to need rain rather badly, bot-

toms do not reed a drop. The thermometer has averaged 88,

ranging from 72 to 99. The rainfall during the month of July
reached two inches and forty- five hundredths.

Belton, r«xn.v.—The weather has been dry and very hot

during the week, snd we are needing rain, though there has
been r.o great suffering as yet. The thermometer has ranged
from 70 to 100, averaging 85. July rainfall one inch and
twenty-i-even hundredths.

Weatherford, Texas.—Crops continue very promieng, ex-

cept that they are now needing rain rather badly. Average ther-

mometer 84, highest 100, lowest 68. During the month of

July the rainfall reached one inch and six hundredths.
Ifew Orleaus. Louimana.—It has rained on two days of

the week, the rsinfall reaching twenty hundredths ol aa inch.

The thermometer has averaged 85.

Shreveport, Louisiana.—Telegram not received, Last week
the rainfall was inappreciable. Average thermometer 80,

highest 96, love est 67.

"

Columbus, Mississippi.—There has been no rain all the
week. The thermometer has ranged from 68 to 94, averaging
81. During the month of July the rainfall reached six inches
and twenty hundrtdths.
Leland, Mississippi.—It has rained on one day of the

week, the rainfall reaching three inches and three hundredths.
Average thermometer 84'4, highest 95 and lowest 73.

Qreennille, Jtuississippt.—No rain has fallen during the
week. The thermometer has averaged 77, the highest being
96 and the low st 74.

Clarksdale, Mississippi.—Telegram not received.

Vicksburg, Mississippi.—Vfe have had no rain all the
week. The thermometer has ranged from 77 to 103, averag-
ing 89.

Little Rock. Arkansas.—We had showers on two days in
the early part of the week, and complaints are coming in that
more rain is wanted. This is nowbeiag supplied by a copious
rainfall as well as a considerable moderation in the tempera-
ture. The rainfall reached twenty-two hundredths of an inch.
The thermometer has averaged 84, the highest being 97 and
the lowest 73.

Helena, Arkansas.—There have bren local showers on
three days of the week, the rainfall reaching one inch and
seven hundredths. Crops look promising. The thermometer
has averaged 84, ranging from 73 to 94. During the month of
July the rainfall reached thiee inches and twenty-two hun-
dredths on eight days.
Memphis, Tennessee.—There have been light showers on

three days of the week, but the weather is now very hot and
sultry. The rainfall reached thirty hundredths of an inch.
Crops continue to make ? ood progress. The first open boll
was receivtd on Wednesday, The thermometer has ranged
from 71 to 99, averaging 84. Daring the month of July the
rainfall reach-d two inches and twelve hundredths, in eight
days. The thermometer averaged 81, and ranged from 06
to 97.

Ifashville, Tennessee.—It has rained on three days of the
week, the rainfall reaching sixty-four hundredths of an inch.
Average thermometer 82, highest 98 and lowest 69.
Mobile, Alabama.— It has rained severely on one day and

has been showery on three days of the week, the rainfall
reaching three inches and thirty-seven hundredths. Crops
are very fine. There are comjilaints of drought in a few lo-
calities. The first bale of new Florida cotton reached here on
the 30th of July from Marianna, another bale came from
Cottondale on the 3J of August, and one from Geneva, Ala
on the 1st. The thermometer has averaged 80, the highest
being 94 and the lowest 63. During July the rainfall reached
five ii olies and eeventy-six hundredths.
Montgomery, Alabama.—'Rain h»a fallen on five days of

the week, the rainfall reaching twenty-four hundredths of an
inch. Three bales of new cotton have been received this
•week. The first came on Tuesday from Priton R. Hall's plan-
tation in Montgomery County, classed middling and sold at
13 cents per pound to W. C. Ray. The second arrived also on
Tuesday from Cantelope's plantation, this county, and the
third was from Lehman Durr & Co., Eufaula. Cotton is
opening rupidly. Rather dry and very hot weather causes
Bome shedding. W orms are reported in a few places but no
damage yet. Prcspecis continue good in the main. The
theimometer has averaged 82, ranging from 71 to 97, The

rainfall during the month of July reached three inches and
eighty-six hundredths.
Selma, Alabama.—We have had rain on two days of the

wf ek. to the extent of two inches and fifty hundredths. The
first bale of new cotti n reached here on the 2d instant. The
thermometer has ranged from 71 lo 90, averaging 81,
Auburn, Alabama.—TXa,infa,\i for the week one inch and

thirty hundredths. No material change in the crops. Aver-
age theimometer 81 3, highest 93 and lowest 71.
Madison, Florida.—It has been showery during part of the

week, and the rainfall reached one inch and seventy- nine
hundredths. Average thermometer 85, highest 97, lowest 70.
Columbus, Gteorgia.—'RaXiifaM for the week, eighty-five

hundredths of an inch. The thermometer has averaged 87,
ranging from 78 to 98. Ruinfall for the month of July, five
inches and thirty-three hundredths.
Savannah, Georgia.—It has r<iined on three days of the

week, the rainfall reaching two inches and three hundredths.
The thermometer has ranged from 72 to 92, averaging 79,
Augusta, Georgia.—Tue weather has been very warm dur-

ing the week, with rain on four days. The rainfall reached
forty-four hundredths of an inch. Recent rains have been very
bentficial to crops, which show general improvement. The
first bale of new cotton was received on August 2, from South-
west Georgia—ten days to two weeks earlier than last year.
Average thermometer 79, highest 93 and lowest 71. Dur-
ing the month of July the rainfall reached one inch and
seventy-nine hundredths.
Atlanta, Georgia.—Telegram not received.
Charleston, tiouth Carolinih.— 'Ra.va hss fallen on five day»

of the week, the rainfall reaching four inches and eeventy-flve
hundredth?. The thermometer has ranged from 70 to 98,
averaging 80.

8tatebtirg, South Carolina.—Xt has rained on two days of
the week, the rainfall reaching fifty-eight hundredths of an
inch. Cotton is growing finely. Average thermometer 73^
highest 91 and lowest 69.

Columbia, South Carolina.—Coiton promises well. It i»
maturing finely. Corn is not so favorable. Rain has fallen
on three days of the week, to the extent of eighty hundredtha
of an inch. The thermometer has averaged 81, the highest
being 90 and the lowest 71.

Wilson, North Carolina.—We have had rain on three day»
of the week, the rainfall reaching one inch and five hun-
dredths. Crops are fine. The thermometer has averaged 86>.
ranging from 67 to 94.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at 9
o'clock Aug. 3, 1888, and Aug. 4, 1887.

New Orleans Above low-wat«r mark.
Meinpnls Above low-watermark.
WaallviUe Above low-watermark.
Biireveport Above low-wat«r mark.
Vicksburg Above low-water mark

Aug. 2, '88. Mig. i. '87.

Feet. Inch. Feel. /n«*
7 3 1

14 4 7 «
1 7 7 7

13 o 4 «
22 7 6 3

India Cotton Movement from all Ports.—The receipt*
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Aug. 2,

BOHBAT BECEIPT8 AND SHIPHENTg FOB rOOB TBAJSS.

SMpmenU this week. shipments Since Jan. 1. Seceipti.

Tear Oreat
Brifn.

OonH-
nent. Total.

Great
Britain

Oonti-
nent. Total.

This
Week.

Since
Jan, 1.

urn
1387
H86
1S85

3,000
1,000

3'oo6

7,000
5,000

11,000
4,1100

10,000
H.OOO

11,000
7,000

208,000
SSH.OOO
301,000
il 1,000

598,000
04*^,000
(>SS,00U
157,000

808,000
1,1104,000
939,001 i

671,00<

2,000
3,000
8,000
3,000

1,265,000
1,434,000
1,338,000
976,000

Calcatta

—

1888
1887

Madras—
1888
1887

AU others

—

1888
1887

Total aU—
1888
1887

Shipmetits for the week.

Qreat Oonti-
Britain. nent.

1,000

1,000
4,000

1,000
2,000

2,000
7,000

3,000

Total.

4,000

1,000
4,000

1,000
2,000

Shipmentt tince January 1.

BHl^n. OoMineni. Total,

28,000
99,000

9.000
17,000

28,000
34,000

2,000 65,000 81,000 146,000
3,000 10 000 150,000 141,000 291,000

63.000
119,000

4,000
3,000

14,000
19,000

91,000
218,000

13,000
20,000

42,000
53,000

EXPOKTS TO EtmOPa FROM ALL INDIA.

Bhimncntt
to all Europe

from—

1688. 1887. 1886.

J7ii»
week.

Since
Jan. 1.

This
week.

Since
Jan. 1.

This
week.

Since
Jan. 1,

Bombay
AU otlier ports.

10.000
2,000

800,000
140,000

C.OOO
10,000

1,004,000
291,000

11,000
10,500

939,000
138,500

Total 12,000 952,000 16,000 1,295,000 21,500 1,077,500

Jute Butts, BAoaiNG, &c.—Only a fair jobbing inquiry is
reported for bagging, the high prices now being asked tend-
ing to restrict business. All the cheap parcels have been
taken and sellers are firm in their ideas, quoting 8J'4@10c,,
according to weight. Some small sales are reported in jut e>

butts, but nothing is heing done in a large way. For paper
grades <iUotaticns are l/jj® l"90c, and bagging qualities 3@3>^c,
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Mancukstkh Market.—Our report received by cable to-ni(;h t

from Jlancliostor states that the market continues dull

but steii'iy for both yarns and sheetinfiis. We pve the prices

for to-day below, and leave those for pr cvioua weeks of

this ao<l last year for oompariaon

1888. ia87.

32» Oop. 8>* lb:
OoU'n

82* Oop. HM lb:
Cott'n
Milt.

Twill. SMrlingt. Upld* Twill. ShirUng: I'ptili

d. d. 1. d. 8. a. a. d. d. R. d. B. d. a.

Jim.2>)i7»8 WSVi 6 7 «7 !>^ 739 ®8 5 »<>fl90 10>a 81B„
July 67i>s •-I4 S 7 »7 5»i« 7»8 »8 5 8><«6 10is S'g

•• i;i7»s aSU 5 7 »7 5»M 738 *8 5 8i«»6 10>ii 5^
" 'JO 7»8 *8>« 5 7 »7 5»1« 738 »!« 5 8>ia>6 10>s »"ie
" 27!7»9 ^8^ 5 7 ®7 a»i« 714 «7i5ij5 8 -aoio

7H »71i,8 5 8 »6 10
&"i«

Aug. 3!7»S »8>4 a 7 W7 6",. 5>a

Ne\\' Alabam i COTTONT.—

C

)urco rxesponde at at Montfomery
informs us that the first bale of new Alabama cotton was re-

-ceived at HontKomery on Tuesday, July 31. It came from
Priton K. Hall's plantation, Montgomery County, class-^d

middling, and sold at Vi cents per pound to W. C. Ray. New
Orleans received here first bale on August 1, also from Ala-

bama, acd it classed middling and sold at 13 cents per pound.

The first arrival at Selma was on Thursday, the 31 inst. L'\8t

year the first bale from Alabama reached Montgomery on
August 5, and in 1836 the earliest arrival was on August 12 at

Eufaula.

Bbazilian Cotton Crop.—A report isauod by Messrs. Bor-
stelmana & Co. of Perna-nbuco, and dated June 17, says :

TUc aooouuts of the new crop tor this province and Macnio are said to
•ws ratiier favorui»Ie, l>»t for tiie Nortiioru provinces the raiu soems to
iiavo set tn too late to be useful to cotton. In Kio G randc del Norte only
•one-thinl of the cro j now coming to its end is expected for next senson,
whilst the province of Ceara appears to have suffered considerably by
l)rolon)?ed drought, without reaping any benefit from the recent rains.

First Bale of New Florida Cotton.—The first bale of

new cotton of the crop of 1888-89, grown in Florida, was re-

ceived at Mobile on Monday, July 30. It classed strict mid-
•dling, and eold at 19'1-16 cents per pound. This is much
«arlier than in previous years.

Tennessee Agricultural Report fob July.—The Com-
missioner of Agriculture of Tennessee issued oa the 26th iiist.

his report lor July 1, and from it we take the following :

All the leading crops are over an average. Cotton is two weeks late,
•luit the prospects are extra tine. From tlio letters receive 1 at the State
Board of Agriculture from the crop correspondents of the different comi-
ties, the indications are that the present crop will bo the largest in
*weuty years.

The averag s of condition in the different sections are as
follows : Easrt Tennessee, 95, Middle Tennessee, 99, and West
Tennessee, 101, the average for the entire State being 99.

The Cotton Crop in Texas.—Under date of July 24 we
have the following very interesting communication from one
of our correspondents in Te-tas, whose opinions we value :—
""I beg to write you a few lines about the Texas cotton crop.
'The present position is just as favorable as it could be. The
recent dry weather has enabled planters to thoroughly work
the crop, and the fields are now clean everywhere. The
plant is of fair growth; is growing rapidly and is well fruited.

'The prospect is just as good a-s it was at this time last year—
not more so, as that would be impossible. Last year's crop
^as cut off by an A'lgust drough^ I hear it stated nearly
•every day that even if we hare the August drought this

year the crop will be far batter than last year, for the reason
that the plant has a good tap root, instead of the periphery
of surface laterals which it had last year, and also because of
the increased acreage this year. This I do not believe. I

think a. repetition of last Augasl's drought would bring a
repetition of last year's disaster; but that, on the other hand,
if we have seasonable rains frum this on, the crop of Texas
will be the largest ever grown. The counties of Brazoria,
Fort Bend, Wharton and Matagorda will not n«ed a drop of
rain for three weeks, and if the rains come, the crops there
are apt to be destroyed by caterpillars, despite all the poison-
ing. This is likewise true of the narrow Brazos and Colorado
bottoms north of these counties. Every other section of the
State would be the better for rain this mitiute. I do not think
any section is actually suffering, but most of them will be
unless rain comes within tea days. To sum up, my opinion
is that if we have a good, soaking, general rain within ten
days, followed by three more during August at proper inter-
vals,^ Texas will make two million balog ; but that if all these
contingencies fail we wiU make no more than last year.
August will be the crisis; one guess is as good as another as
to what the result will be."

Yours truly, .————

.

Domestic Exports or Cottox Manufactdbbb.—ThriAigb
Oie courtesy of Mr. W. F. Swinler, Chief of the Bure;ai ol
ajaUaWQS, we have received this week a stattment showing the

exports of dome^ttio cotton manufactures for Juno, and
for the twelve months since July 1, 1887, with like figares
for the corresponding periods of the previous year, and giv*
them below

:

QuanlitUanf ManufnctureM of Cot- Month enatno JuruiO.
. ton {coloreii ami uncolurtd)

exiHjitfUlo- 1888. 1887

(irest Britiiln and Ireland....yards
other countrlefl In Ki]rr)po
Rrltlnll Nurtll AmoriCtt
Mexico
Centml Amerluun States and
BrUHh tlundurns

Wmt Iniltea

Artcontlno Kepnblla
Briull ..._
United Htttos of Colombia...
other countries Id S. America
China
Other C'lUDirles in AsU and
Oceunica

Africa
Other ounntrlOS

Totily&rds of above..

Total values of above.

.

Value per yard

Valites of other Manufacture! of
Cattail exported to—

Great Britain and Ireland
Germany
K ranee
other countries In Europe
British North America
Mexico
Central American States tt British
Honduras

West Indies
United SLatw of Colombia
Other countries in So. America..
Asia and Oceauica
Africa
Other countries

Total value of other mannfao-
tures of

Affcresate value of all cotton foods

474.164
(10.047
SM.M9

l.UZ.SSll

826.S0J
8'i5.U19
B!».l«2

87 1.760
9.071.1)62
3.238,828

918,957
M,4I0

317.822

12 nwMuUtic JuntSIK

r^o,m^
t74,7Wi
8I,5mB

2,0»»,l(7l

726.101
1,MSI.536,
S49,V7l'
629.<98|
4e»,e87

a.7li3.877
8,g53,SU0

18(l».7.1887.8.

9.S18.110 S.OMpilSS
.l.lia.OHl 4,I20,(B4
l.llH.OStI I.MW,l)7n

ie,09«,77fi| 12,34»,03§

6.»08,7l)fll fl.MaS.0fl8
16.1.16.1)121 1M,710.»7»
S.86H.4';u{ 12.4IU.88S
7.mi.»74
4.836,985

2S,77«.«M
40.488.060

10.820,874

t7M,Bi)7

t-0«97

21,109
893
5St

3.481
19.184
13,137

5,76 «

7,833
1 1 ,24M
15,027
19,050

938
2,170

120,395

874,932

881,150 10.303.570
8K.917 7JI07.611
109.95U 8.44a,0}l

13.681.983 170.2l3.eia

1876.437 111,383.029

$'0639 |'0S66

t
22..'M3
4,582

85.^
38.5i8|
10,495

4.227
6,734
8,948
6,471

31,341
94

6,219

140,602

1.016,059

t
483,87»
19,461
7,8)2

82,35.')

319.502
144,533

68,987
81,878
86,134
87,939

273,621
10,592
51.304

8,125,01^
5.7»7,Ulfc
M.»M,475
78,8«0,l'»>

7,9n8,Tl!a
4,(Wl,4ta

204.eo2.o«y

ro(Ms

sdo.sm
30.338
1.30O

12.038
510,199
119,605

31..50S

121304
74,S2»

286.139
1.80S

80,443

1.877.630 1,669,034

18,013,189 14,929,313

EorPTiAN Cotton.—We have received from our corre-

spondent at Alexandria Report No. 30 of the Produce Associa-

tioa of that city, giving a resume of replies received from
its correspondents in June. We give a translation below:
Bihlrn—The steady heat of the past month has had an excellent effect

on cotton, and has enabled the^ilauta to rcfjain much of the lost ground
which wo spolte of in our lust risiimi. The c-op is generally now con-
sidered in jtood condition. The water suprlyhaa coniinucd abundant,
and most plantations have already had four or Ave waterings. Tims far
almost no worms have bo<'n noticed ; two, only, of our correspondents
mentioning thl^ir appearance in small numbers in a few localitiea.

Vharki&fi.— The advices from Charkioh arc excellent. The hot weather
came earlier, and has beenmoru intense than inUthera. and consequently
the plants have developed verj- satlsfac otily, and although somewhat
leas ,'wlvauced than last year at this time, have already cc»umenced
flowering in a number of fields. Water has continued abundant, or sulH-
cieut, permitting regular irrigation Worms were observed in siuail
numbers throughout the province, but they rapidly disappeared, and it
Is believed that tlie storms in May and the very severe hetit in the
second week of June were alike destructive to them.
Dikahiiih.—ln Dakahlioh, too, the temperature of June was favor-

able to tbo growth of the cotton plants. They present a tine appear-
ance, and are in general strong and healthy, although in the case of lalb-
sown cotton, espe<'ially on pooir and second rate lauii, they are not what
they might be. Tho whole province has been well irrigated, with the
exception <)f some places bordering the Nile. Indeed, water has been
let Into the canals so freely as to make the level lower thiin usual in ttio
Damiette branch. Bcareelj' any mention of worms is made a'^ yet.

Gationb.efi.—Tlie repo^t^ from (lalioubifeh are as Kood as those from
CharkiiSh and almost identical in character.

oorfcie^.—The hot weather during June produced excellent resnlts In
Garbieh. as everywhere else. The retardation which the plants suffered
In consc(pience of previous bad we ithor has been In great m6.i.siiro
lu.ide good, and at present the condition of the crop is satisfeictory. The
jdants'ln general, however, are less advanced than last year at thbs
time, the difference being esi>ecially noticeable in the northern districts
of the province, where planting was late. Cotton mollis were ceea
eiirly in the month in a number of places, and a good many eggs were
reported. Caternillars, too, appeared in some districts, notaldy In
Ztfteh and Kafr-Zaiat, but tli© temperature of June seems to have been
bad for them, for, acxjoidiug to Wio latest reports, they are decrotislny,
leaving the crojis almost everywhere unharmed.

tienonfii'h.—Vegetation lias been greatly promoted by tlie favorable
temperature of tli • past month. Our eorresi>ondentB everywhere rejoice
In the eo.idilion of tue crop, though the plants are still somewhat less
advance i than la-t ye«r. Water is Butticient and regular iirigation has
been possible. Since the 20tli lust, worms have been reported in several
Hold'*, but up to the present time they have not been at all numeruu".
Fayottin.—Tho reports from Fayou u continua satisfactory. Soma

localities, however, couiplaiu of dilliciUty tn irrigat.on, but this was
nnavoidable, i esulting from the large increase this year in cotton cultt
vaiion. No worm.s have inen seen.

L>/«?' iJ7)rt<(-- The cotfr>n plant* are in perfect condition and in full
bloom. Water is snlHcicnt, and, as in Fayoum there is no sign of worms.
Uenwal Obterval i'ms.—Thr> temperature of the moutli of June was

favorable to the cotton plants, and produced a general improvement in
their coiidition. The crop of I/>wer Egypt has largely recovered irom
the effects of the previously bad wt-atlif'r. The improvement is espo-
cUtlly marked on good laniU, and In districts where planting was dona
ealy, and is less noticeable on poor lauds and In pbn-es where sowing
was lato. The wjiter supply h:is continued ver.v satisfactory. Worms,
as usual, made their first appearance in Lower Kgypt In June. Thoy
are mucli less numerous than last year at the same time, tli. Ir develop-
ment, it is claimed, having been prevented by the cold of May and the
he :t of June. However this may be, they hive done no apprecdable
damage, and are now generally decreasing. Taken as a wlmle, tha
reports indicate that the cotton crop ia as well advanoed as last year at
the same time, except in th« uortheru proriuoes, whore it is a little back-
ward.
As regards the fulnp*. we mntt remember that the ravages of the cot-

ton worm have never been gro^t at thia season of the year, ami that
more than once the p««tR afiar having made thair appearance in June In
i-mall namberv, and having then partially disappeared, have latec
bet»otno verj' numerous and dest-'uetivo.
The onic;lal figures of cotTun acraage liave tot yet come to hand. Ttw

Government, wluch has sevaral ti!»ie» kindly promlswl to wud us tha
flgarea as soon as possible, has avidently itanlf u-.t yet reooivc<l tUena.
We have only Btat«uient.. t^i the eftect thai certain district« hav < sown
this year a» nauch more or less cotton than lu 1887, but with ro tVgnre«

at all. Hach daU ar.i a* conras tofltiurtalluite and iouomiilata to h« used
ku making np Btatinl.^it4. _ ..

ALJtsASuiUA, Jaii« Jti), 1888.
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SHIPPING News.—^The exports of cotton from tbf (.'iiaey

States the past week, as Tper latest mail returns, liave reached

23,109 bales.
Total balei.

STbw York—To Liverpool, per steamers Auranla, 750.... Brit-

annic, 1,242. ...City of Chester, 1,238 .. GaUla, 867....

Nevada, 318... Spain. 1,29« 5,711
To Havre, per steamer La Bretacne, 132 id-i

To Bremen, per steamers Elbe. 200 ...Trave,270 470
To Hamburg, per steamer Gellort, 600 600
To Antwerp, per steamer Rhynland. 191 191
To Stettin, per steamer Gothia, 600 600

ITiiw ORLKANS—To Liverpool, per steamer Haytian, 1,805 l'??5
To Havre, per steamer Marseille, 6,110 °'Ji9
To Antwerp, per steamer Marseille. 550 550

Boston—To Liverpool, per steamers Micliigan, 1,735—Pavo-
nia, 498....Virf;iDiau, 1,976 4,209

Phu-adklphia-To Liverpoo' , per steamer Lord Clive, 888 : 888
To Antwerp, per steamer Switzerland, 843 843

Total 22,109

The particulars of these shipments, arranged in our usual

form, are as follows

:

JBrcmen
Liter- <t Ham- Ant- Stel-

poot. Bavre. burg, icerp, tin. Total.

JTewYork 5,711 132 1,070 191 600 7,704
Hew Orleans 1,805 6,110 550 8,465
Boston 4,209 4,209
PMladelpUa 888 843 1,731

Total 12.613 6,242 1,070 1,584 600 22,109

Cotton freights the past week have been as follows

:

Satur.

1

1132

Hon.

1

I4verpool, steam d.

Do 8ail...rf.

Havre, steam e.

Do sail c.

Bremen, steam ..e.

Do sail e.

Hamburg, steam c. i''eA'^^S2}''ei'S>^3!i "64®*3a^^''64®°32 1''64®'32

Do 8ail...(!,

25'

1132

Tues.

Meffl'-Bi

"18

Wednei. Thurt.

Ht'S'Hi ^64

tH.

25Amst'd'm, steam, c. 25* 25* 25*

Do via Leltb.d.

Beval, steam d. 21l28'*64i21l28^^64 ^1i2811m,'"128**84,'''1!8"61

Do sail d.

Baroelona,steam d.

Genoa, steam .. .d.

Trieste, steam ...<*.

Antwerp, steam d.

"16

^32 '^^64

816 •'16

*32®''64

Hi
''.•i2

22I3'

lW21,,8ll

3.

3

1.

^16

2212*

21128^^64

Sis

^16

332®784
* Per 100 lbs.

Liverpool.—By cable from Liverpool we have the follow-
ing statement of the week's sales, stocks, &c. at tliat port.
We add previous weeks for comparison.

Bales of the week bales
Of whlcli exporters took
Of wMcb speculators took. .

.

Sales American
Actual export
Forwarded
Total stock—Estimated
Of wliich American—Estim'd

Total import of the week
Of which American

Amount afloat
Of which American

July 13. July 20. July 27.' Aug. 3.

54.000
3,000
1.000

45,000
8,000
9.000

577,000
417,000
32,000
17,000
95.000
55.000

47,000
3,000
2,000

37,000
4,000

12,000
568,000
416,000
49.000
42,000
72,000
32,000

46,000
2,0U0
1,000

37,0«0
7,000

12,000
542.000
390,000
37,000
23,000
65,000
27,000

The tone of the Liverpool market for spots and futures each
day of the week ending Aug;. 3 and the daily closing prices
of spot cotton, have been as follows :

Spot.

Market,
12:30 P.

Mia-OpVds.
Mld.Orrn8.

>t, )

Balea
Spec. & exp.

FHluret.

Market,
12:30 P.

Market,
4 P.M.

•"•J

Saturday

Dnll but
steady.

5,000
500

Steady.

Firm.

Monday.

Quiet and
flnn.

568

8,000
500

Steady.

Steady.

Tuesday.

Dull.

7,000
500

Quiet.

Barely
steady.

Wednet.

Freely
offered.

5^8

10,000
1,000

Quiet at
k decline.

Very
steady.

Thurad'y.

Firmer,

S'le
5»8

12,000
1,500

Dull
but
firm.

Steady.

Friday.

Harden*^,

5^8

8,000
500

Quiet at
partially
1-61 adv.

Steady.

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.

.W^TIf* P^i^are ttlven in pence and 6itht
e 33 64<1., and 6 01 meant l-64d.

thu». 5 63 mean"

8at., Jnly 'i8. i>lon., Jnly 30. Toes., Jnly 31.

Optn Blikjxow. On.

a.

Oi>m|B{gk Lew.

a.

CUu.

d.

Opwi

d.

High

(t.

Imp.

d.

OlM

d. d. d. d. d.
i.

July bue BBS Bse 636 638 6S8 6 38 6 38 6 38 BSfl «R« sso
Juiy-Asg... 6 Si fiSS SS3 6 33 635 633 63fi 68B 634 6.14 SS4 5 34
Aog.-Sept.

.

S2H 8 28 S28 628 6 80 6 30 6 29 B30 6 29 6 29 629 6 29
September. BS!8 S28 S28 6 28 B30 6 30 628 D80 &2S S29 6«9 529
Bept^Oot. .

.

18 MS 618 618 810 Bit) 619 618 618 618 6 18 nis
0«t.-NoT. .. 511 612 611 612 618 613 612 612 611 512 6 11 6 12
RoT.-T>es... BIO 610 6 10 610 6 11 611 610 610 610 610 6 09 610
Sec-ian. .. ftO» SIC 50» BIO BIO 6 10 610 610 609 600 609 5 09
J»D.-B'eb. .. Mm 6 10

, B 09 610 BIO 610 610 610 6 09 5 09 609 B09

AuEUBt .. ..

Aug.-Sept..

September.
Sept.-Oct ..

Oct.-NoT...
Not.-Dec...
Dec-Jan. ..

Jao.-Feb. ..

Wednes., Aug. 1.

Open fiiffTi Low. Cloa.

a.

5 38

6 28

5 28

6 17

611
6 09

B09
6 09

Feb.- March 6 09
I

iJ.

6 84

5 29

6 29

617
5 11

5 10

5 09

6 09

510

d.

6 33

6 28

5 28

5 17

511
5 09

6 09

609
5 09

d.

5 34

5 29

6 29

6 17

511
510
5 09

5 09

510

Thura., Aue. 3.

Open High Low. Clog,

d.

5 85

5 30

5 80

619
512
6 11

610
510
511

d.

5 86

5 80

5 30

519
613
5 11

611
611

d.

635
6 30

6 SO

5 18

512
6 11

610
510

d.

5 36

6 30

5.30

6 19

513
5 11

5 11

5 11

5 12

FrI., Aug. 3.

d.

5 36

6 80

5 30

5 19

6 1*

512
512
512
612

d.

5 36

6 30

6 30

519
6 14

612
512
612
612

Open Bigh Low. Otoe.

ct.

5 36
6 30

630
619
614
5ia
513
6 12

81»

d.

5 36

5 30

5 30

510
5 14

512
512
512
812

BREADSTUFF S.
Friday, P. M., Aug. 3, 1888.

There has been at times an active demand for the low and
medium grades of wheat flour; and partly from this causa

and partly from sympathy with the higher range of values

for wheat prices show some advance; but as flour cornea for-

ward by rail the breaks in the canal have not curtailed

current supplies, and the demand has been freely met. Like-

wise, from the same cause, the improvement in values has

not equalled relatively the advance in wheat. Rye flour an d
corn meal have remained dull and barely steady. To-day
low grades of wheat flour were in more demand,
but the market generally was dull and weak.

The wheat market has been the scene of much excitement,

and the dealings in futures were on a scale of great magnitude,

accompanied on Tuesday by a sharp advance in prices, the

market since having been variable and unseitled. The
upward movement in values was caused mainly by very

adverse crop accounts from the west of Europe; cold heavy
rains having done much damage in France and England.

There were also reports of rust from the spring-sown wheat
in the Northwest. The new crop of autumn-sown wheat i»

apparently a good average in quantity, but somewhat irregular

in quality. Shippers have been large buyers for early arrival,

but business on the spot was restricted owing to the detention

of Bupplies by breaks in the Erie Canal. To day the market

was weaker, under dull foreign advices.

DAILY CLOSINa PRICES OF NO. 2 RED WINTER WHEAT.
Sat. JKon. Tues. Wed.
917a 95»a 93% 9514
91J4 95 92iH 94i«

917s 951a 93% fl47g
92^8 96 94% 9534
93% 97I8 95% 96I4
98I4 IOII2 99>2 100%

Indian corn, though variable and unsettled and showing at

times much activity, has not fluctuated widely in values.

There have been reports of damage to the growing crop by

drought in the Southwest, and especially in Kansas, and the

export demand has been fair ; but good weather in other sec-

tions and liberal arrivals at Western markets have prevented

any material advance.. Offerings for immediate delivery con-

tinue small. To-day the market was weaker, with consider-

able Bales of No. 2 mixed for early arrival at 55@55}^c. afloat.

DAILY CLOSINO PRICES OF MO. 2 MIXED CORN.
Sat. Mon. Tues. Wed. Thura.

August delivery o. 54 53% 53% .S4% 54i«

September delivery o. 54 bShi 53% 55 54'a
October delivery o. 54% 54 5414 5514 54%
November doliverv o. 53>a 53 .5314 54>4 53%
December delivery c. 50^ SO^s 50>2 51% 51

Oats have been scarce and very firm for prompt delivery,

but futures were dull and unsettled. To-day the market

was very firm,

DAILY CLOSmO PBI0B8 OF NO. 2 MIXED OATS.

^o«. Mon. Tuea. Wed. Thura. Pri.
August delivery c. SCa SOH 30i4 SO'a 30I3 31
September delivery 0. 29^4 29 29
October deliveiy c. 29% 29% 29J«

The following are the closing quotations:

FLOUR.

August delivery 0.

September delivery c.
October delivery 0.

November delivery .c.

December delivery o.

May, '89 delivery 0.

Thura. FH.
94% 9373
93% 92%
94 93
94% 9379
951a 94%
9»78 98%

Frl.
53%
53%
54
5314
5OI4

29%
30

29%
2978

29<%
30

Fine y bbl. $2 30»f2 80
Sapo^e 2 45® 3 00
Spring wheat extras. 2 85® 3 30
Ulnn. clearand stra't. 3 603 4 00
Wlntershipp'gextras. 3 25« 3 50
srinterXXandXXX. 3 65 e, 4 75
Patent* 4 603
Soathemiupers...... 2 653

Bnath'n com. extras.. $3 25 9 3 50
Southern bafcers' and
family brands 3 603 4 5S

Bye flour, superllne.. 3 103 3 30
2 45

Wheat— 0.

Spring, per boah. .

.

85
Spring No. l....«. 88
RedwinterNo.2... 94
Kedwlntor 81
White 85

Com—VVest'n mixed. 53
West'n mixed No. 2. 55
.Steamer > o. 2
Western yellow.... 54
Southern white 56

Pine 2 303
Com meal—

5 10 Western, J^o 3 153
3 00 Brondywlne > 3 40«

QBAIH.

c. Rye— 0.

97 Stated Pa., V bush. 55 3
89 Oats—Mixed 37 3
95 White 40ia3
96 No. 2 mixed 38 3
95 No. 2 white 41 3
57 Barley—
5612 Canada No. 1 »
.... Two-rowed State 3
57 Six-rowed State 3
58 Malt-State, 4-rowed. '3

State. 2-rowed 3

3 40

0.

60
39
47
39
42
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The moyement of breadntuiTB to market is indicated in the

tatemoDt below, prepared by us from the flares of the New
York Produce Exchange. We first g^ve the receipts at West.

em lake and river ports, arranged so as to present the com-

parative movement for the week ending July 38, 1888, and

aince August 1, for each of the last three years:

BteHpU at- Jlottr. wtuia. Com. Oaf. BarUv. Rvt.

BMf.iaeuM Biuh-tOtbr BuriiMUu Biuk.»aan Buih.iUU>$\Bu.itllb,

Ohloaco e8.»7« 800.8SS 1.061.888 847.308 8.868 80.341

MllwaakM... 48,880 110.081 80.880 61.000 8,600 8,800

Dalnth 81,106 ias.747

MUmeapoll*. 681,410

Toledo ified 840,808 7,805 1.173 687
DMrolt 4.077 88,388 10,057 ai,o«o

CleTBland. .. e.MO 88.066 16,880 66.403 1,400 860
8t.Loal> 1S,8S8 888,968 860,060 486,060 8,183 488
P«orl» a,ss5 48,000 60,600 172,000 8.600 8,800

Tot-wk.-SS. 864,225 8.060.638 1,486.930 1,8»4.916 16,114 88,911

Smmswk.'ST. »4S.7W> 3,878,866 1.188,380 8.317,751 87,793 60,686

Sunewk.'SO. 164.887 4,463,464 1.477.416 1.464.53J 54.689 98,768

mnea Aug. 1.

1887-8 18.47U.88S 111,118,487 80.8M),80« 78.835.098 aa.688.079 8.113,150

1886.7" 11.190.616 96.988,703 82.810.113 , 69,004,640 81.440.445 2,133,048

laae^' «,716.770 «8.557.826 98.046,407 68,953,380 80,381,868 3,021),81

3

* Inelnde ona week extra

The exports from the several seaboard ports for the week
ending July 38, 1888, are shown in the annexed statement:

XxporU
WTieat. Com. Flour. OaU. Rye. Peat.

Buth. Biith. BbU. Bush. Bi«»A. Bush.
NewYork 463,522 151,827 101,222 1,663 3,090

'

Boston. .. 138,92« 26,683 62
Portland.
Montreal. 102,B77 89,030 13,7/8 4,385
Phlladel . 35.000 150 t>AS7
Baltiin'i e 88,-tOO 150 4,030
N.Orrng. 45,000 559 ......
N. Newe 32.6o6 357
Blchui'd .

Tot. w'k. 721,599 425,089 152,066 1,725 7,4,75
8'me time
1887. .. 2,620,171 450,839 193,362 39,417 88,»55

The visible supply of grain, comprising the stocks in granary

«t the principal points of accumulation at lake and seaboard
ports, and in transit by water, July 38, 1888 :

Wheal,
hi ttore at— bush.

Kew York 1,119,861
Do aUoat 16,000

Albany
Biiflalo 1,041,281
CtiioatfO 4,939.191
Milwaukee 1,313,863
Duluth 2.914,942
Xoledo 347,183
Detroit 137,345
O«wego' 5,000
St. IjOuIs... 1,031,946
Do afloat 110,000

Clnomiiati 13,000
Boston 8,692
Toronto 5U,094
Montreal 374,624
Phlladolplila 159,779
Peoria 16,294
Indianapolis 65.266
Kansfts City* 76.9.35
Baltimore 779,659
Mlnneapolla 5,450,082
St. Paul 51,000
On Mississippi.... 100,000
On Lakes 1.424,830 1,367,966
On canal driver. 744,000 1,543,000

Com,
bush.

117,023
4,500

20.500
859.832

2,918,833
4,989

128,859
87.922
26,036
16,000

304,449
86.000
86,000
167,639

28,528
7.'i,943

114,514
31,878
73,937
209,682

Oats,
bush.

Rye,
bush.

Barley,
bush.

163,588 649 5,481

32.500 22,500
183,140 23,655 2,233
851,679 25,367 31,911

7,156 23,962 17.341
1,310
1,896 9,059

12,209 1,186 466
20,000

186,609 2,664 5,393

15,000 5,000 i'.boo
114,542 567 135
11,180 56,753
86,985 2,500 2,060
104,751
176,962 18,580 1,423
50,329 636
4,826 633

4,088

15,400
30:<.980
305,700

Tot. July 28, '88. 22,190.867
Tot July 21, '88. 21.664.810
Tot. July 30, '87. 33,132,228
TotJuly 31, '86. 34,656,061
Tot Aug. 1, '85 1.,38,407.948

8,374,050 2,689,830
^,389,857 3,023,783
7,542,466 2,084,080
9.241.159 1.754,774
5,758,304 2,447,095

136,948
135,359
268,453
371,536
197,408

144,196
151,426
128,214
22(!,998
106,432

* Last week's stocks ; tliU week's not received.
t Miuuoapolis and St. Paul not Included.

According to Beerbohm's London cablegram, the amount of
wheat and com on passage at the dates mentioned stood as
follows:

erain on Passage,

To United Klngdcoi.
To Continent

qrs.

TotttlSquartem...
Equal In bushels
Sameweek in 1887 ..bugli.

Week ending Aug. 1.

Wheat. Com.

2,007 ,000i
278,000

2,285.000

382,000
45,000

427,000
18,'280.0OO 3,416,000
18,816,000 3,8 16,000

Week ending July 25.

THE DRY GOODS TRADE.
N«w York, Friday P. M., Aug. 3, 1888.

Busineas in the wholesale branches of the dry goods trade

was only moderate the past week aa regards tranitaotlons with

buyers on tbe spot, but a slightly improved re-ord»r demtad
was experienced by the commission houses, and there was a

very considerable movement in both domestic and imported

fabrics on account of former transactions. Towards the cloee

of the week there was a moderate in&ux of retail buyers from

interior markets, and while their purchases have thus far

been of strictly moderate proportions, memoranda for early

operations have have been so diligeatly made that a fair btui-

ness in the near future is confidently expected in jobbing

circles. At first hands the demand for men's-wear woolens

was disappointing, and it is claimed that uncertainty in re-

gard to tariS legislation was a disturbing element in this con-

nection. Domestic cotton goods were in light request by

jobbers and the manufacturing trade, but another shirp ad-

vance in printing cloths has imparted steadiness co values.

Foreign goods were more active in movemant than demand,
very fair deliveries having b^en made on aocouat of imp )rta-

tion orders,while current purcbaaei were co jipjratively light.

The stock of L. M. Bates & Co. was sold by tiie Sheriff and
realized about 50c. on the dollar. The large ret lii house of
J. & C. Johnston (in which Raberl Johnston is the sole surviv-
ing partner) ha^ asked and been granted an extension; but it

is claimed that the assets of tbe firm are considerably in excess
of its liabliiies. This remains to be seen.
Domestic Cotton Goods.—The exports of cotton goods

from this port for the wees ending July 31 were 3,013 pack-
ages, valued at $138,604. These shipments include 679 toAden,
461 to China ; aa7 to the West Indies ; 187 to South America ;

157 to Central America ; 100 to Uoddi lah ; 89 to Mexico

;

67 to Europe, and 55 to all other countries. Since th^ Ist of
January the exports aggregate 01,309 packages, valued at
$5,613,188. Of tuis total Dhina has had 35,438 packages,
valued at $1,791,114, and 19,764 packages, valued at fl,3liS,548,
have gone to South America, For the same period of 1887
the exports to all ports were 119,671 packages, valued at
17,073,777, of which 63,330 packages,valued at *i,993,.593,went

to China, and 33,766 packagei', valued at $1,700,917, to South
America. To the same time in 18^6 the total shipments
reached 136,543 packages, and in 1885 were 110,858 packages.
At first hands the demand for staple cotton goods was
strictly moderate during the week, both jobbers and the
manufacturing trade having closely gauged their pur-
chases by actual requirements. Agents continued to make
very fair deliveries on account oc back orders, and a not
incunjiderable portion of the output of the mills was ab-
sorbed in this connection; but ttie recent lull in tha de-
mand has naturally led to some accumulations. Prices
ruled steady on the most desirable makes of plain and colored
cottons, and an advance in print cloths has imparted a firmer
feeling to goods of a corresponding grade. Print cloths were
in fair demand, and the tone of the market was decidedly
firmer, extra 04x643 having advanced to 3J^c., and SOxtiOs to

3^c, bid. Stocks last Saturday ao.d for the three previous years
were as follows:

1888. 1887.
Stock of Print Cloths— July 28. July 30.

neldby ProNTdeuco mauufrs.. 6,000 178,Oi.O
Fall Kivor md,uafactuier3 1,00 J lat.OOO
Provldenoo specufcitors None. 72,000
Outside speculators (est) 9,000 8u,000

1886.
July 31.
68,000
34,000

101,000
23,000

1885.
Jiug. 1.

418,000
306,000
320,000
300,000

Wheat.

1.963,000
302,000

Com.

390,000
33,000

2,'263.000| 445.000
18,120,000:3,560,000
19,384,000i4,208,000

The exports of wheat from India for the week, year and
season are as below:

Exports of Wheat from India.

To United KlnKdom bush.
ro Continent „..,...,. ...bush.

ToUkl bush.

Week end'g
July 28.

360,000
300,000

6(j0.000

Week end'g
July 21

380,000
120,000

500,000

Jan. 1 to
July 28.

9,020,000
8,900,000

rr"
17,9'20,000

Total stock (pieces) 16,000 466,000 228,0001,344,000

Patterned cotton fabrics as prints, ginghams, dress goods,
table damasks, &c., were only in moderate demaad, bat
agents continued to make fair shipments on account of back
orders and prices ruled firm.

Domestic Woolen Goods.—Although there was a some-
what better demaaa for Ugnt-weight clothing woolens, there
was less activity in these goods than might have been ex-
pected, considering the desirability of the styles lately

introduced and the relatively low prices at which they have
been placed on the market. Heavy clothing woolens and
cloakiiigs continued to move in fair quantities, on account of
former transactions, buc new business was restricted in
volume. Kentucky jeans and doeskins were more aative in
movement ttian demand, and there were moderate dealings
in satinets. All-wool and worsted dress goods were more or
less quiet and there was a limited business in Jersey cloths
and stockinets, while transactions in flannels and blankets
were mamly confined to makmg deliveries on account of
formar orders. Shawls, carpets, wool hosiery and underwear
were severally in moderate request at unchinged prices.

FouEiuN Dky Goods.—Importers continued to make very
fair deliveries of certain fi.reign fabrics oa account of im-
portation orders, but new busuess at first hands was com-
paratively light, and the joobing tradj ruled quiet. Light-

weight clothing woolens were in very ligtit request, because
of a probable adjustment in the tariff between worated fabrics

and other woolens, and ibere was a light business in dreas

goods, silks, velvets and plushes. Liinen gojds remain steady

in price, and stocks are m pretty gooi shape as a rule.

Hosiery was less active thfto ol late, and fabric gloves were iq

indifferent deiuand,
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Union Trust Company
OF NEW TORK.

73 Broadway, cor. Sector St.N.T.
CAPITAIi, ... 81,000,000
MCRPIiCS, ... 3,000,000
AQthoriied to act as Executor, Administrator

Guardian, Receiver, or Trustee, and Is

A LEGAL DEPOSITORY FOR MONEY.
Accepts the transfer aKency and registry of stocks,

and acts as Trxistee of mortgages of 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 with
the company.

.

For the convenience of depositors this company
also opens current accounts subject, in accordance
with lis rules, to check at sight, and allows interest
upon the resulting daily balances. Such checks pass
through the Clearing House.

„ TRUSTEES:
Wm. Whitewrlght, James M. McLean,
Henry A. Kent, Ambrose C. Kingsland,
R. T. Wilson, James K. OgUvle,
Wm. F. Kussell, 8. T. Falrchild,
C. D. Wood, I. H. Frothingham,
James N. Piatt, George A. Jarvis,
D. C. Hays C. Vanderbilt,
Wm. Alex. Duer, A. A. Low,
Charles H. Leiand, G. (i. Williams,
Edward King, B. G. Kemsen,
B. B. Wesley. Kdward Schell,
D. H. McAIpin Amasa J. Parker,
George B. Carhart, Samuel F. Barger.
Chauncey M. Depew, Geo. c. Magoun,
H.VanRenn8err Kennedy,W. Kmlen Roosevelt.:

„ „ EXECUTIVE COMMITTEE:
Wm. Whitewrlght, G. G. Williams.
James McLean, E. B. Wesley,
Geo. C. Magoun, C. D. Wood,
D. C. Hays, A. C. Kingsland.

EDWARD KING, President.
JAMBS M. MCLEAN, First Vice-Pres't.
JAMES II. OGILVIK, Second Vice-Pres't

A. O. R0NALD.SON, Secretary.
A. W. KKLLEY, Assistant Secretary.

'^Kusx aP0mp»ixtjeB.

United States Trust Co.
OF NEW TORK,

No. 49 WALL STREET.
CAPITAL AND SCRPI.U.S, . 97,000,000
This company Is a legal depository for moneys

paid Into court, and is Hutborized to act as guardian
or trustee.

INTEREST ALLOWED ON DBP0SIT8,
which may be made at any time and withdrawn
after Ave days' notice, and will be entitled to Inter-
est for the whole time they may remain with the
company.
Executors, administrators, or trustees of estates,

and females unaccustomed to the transaction of
business, as well as religious and benevolent Institu-
tions, will And this company a convenient deposit-
ory for money.

JOHN A. STEWART, President,GEORGE BLISS, Vice-President,
JAMES S. CLARK, Second Vice-Pret't.

Wilson G. Hunt,
Clinton Gilbert,
Daniel D. Lord,
Samuel Sloan,
James Low,
Wm.W.Phelps,

TRVSTEES:
H.E.Lawrence, rWm. LIbbey,
Isaac N.Phelps, John C. Brown,
Erastus Corning, I Ed ward Cooper,
S. B. Chittenden,, W.B'y'rdCuttIng
Johnll.Rh.iades.lChas. S. Smith
Anson P. Stokes!

D.Willis James, Kobt.B.Miiiturn,
John J. Astor, Geo. II. Warren,
John AStewart.lOeorge Bliss,

Wm. D. Sloane.

Wm.ltooketeller,
Alex. E. Orr,
Wm.H.Macy.Jr.,
Charles E. Bill,

HENRY L. THORNELL, Secretary.
LOUIS G. HAMPTON, Assistant Secretary.

American Loan & Trust Co.,

113 BROADWAY, NEW TORK.
Oapltal, Folly Paid, .... $1,000,000
THIS [COMPANY TRANSACTS A GENERAL

LOAN, TRUST & FINANCIAL BUSINESS.

Receives money on Deposit, subject to check, andallows Interest on balances.
All Checks pass through the Clearing House.Makes Investments of Money, acts as Executor

Administrator, Guardian, Trustee, etc.
Also, as Registrar and Transfer Agent.

T^tSsTrer^Fund'^.^''"'"'""'^ '" ^"'"^ ""> ^"^^^

O. D. BALDWIN, President.
GEO.A EVANS, Vice-President.

J. 8. THURSTON, Sec. *Tre«.
DIBXCTOR8

John L. Macanlay, George A ICvanit.

GSrrg"o"§ ^a^"'"*' «?«nvniepi^l§a^e..

|:?x5^ler"G^'felack, 'i^T^^i^^^T'^^r
J^Sn-f^lar""""' John™81lverT""='^'

Sri^.|p-mey, fSpi^S!%'U

Metropolitan Trust Co.,
37 IVall Street, New York.

PAID-UP OAPlTAIi, . . 91,000.000
Designated as a cgal depository by order ofSupreme Court. Kecclve deposits of money onInterest, act as fiscal or transfer agent, or trusteefor corporations, and accept and execute any legal

trusts from persons or corporations, on as favorable
terms.as other similar companies.

THOMAS IllLMKiUSK, President,FRKDEUic I). TAPi'K,*), Vice-President.

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

CAPITAL, SI,000,000
DIBEOTORS:

r. O. French, N. Y. H. W. Cannon. N.Y.
R.J. Cross, N.Y. John R. FordTN. Y.
H. L. Uigglnson, Boston. T. J. CooUdge, Jr., Bos.
August Belmont. Jr., N.Y. James O. Sneldon, N.Y.
B.D. Randolph, N. Y. A. 8. Bosenbaum, N. Y.
C. t . Llvermore. N. Y. Wm. Dowd, N. Y.
C. C. Baldwin, N. Y. Sam'l R, Shipley, Phlla.
Chas. F. Tag, N. Y. B. T. Wilson, ff. Y.
Henry Field, Chicago. John I. Waterbury, N. Y.
Francis Ormond French, President.

John I. Waterbury, Vice-President.
AuthorUed to accept and execute Tnuts of every de-

scription.
Trustee for investment and management of real and

personal estate.
Deposits at interest subject to check though the Clear-

ing House.
Beoistrar and Transfer Agent.

The Brooklyn Trust Co.,
Cor. of MONTAGUB & CLINTON 8T8.. BR'KLTN, N.T.
CAPITAL (all in U.S. Bonds) - 81,000,006
This Company Is authorlied by special charter to

act as Heceiver, Trustee, Guardian, Kxecutor or
Administrator.
It can act aB a^ent In tho sale or management of

real estate, collect interest or dividends, receive
roKlstry and transfer books, or make purchase and
sale of Government and other securities.
lleligiousand charitable instltutious, and persons

unaccustomed to the transaction <.if business, will
find this Company a safe and convenient depository
for money.

RIPLEY ROPES, President.
EDMUND W. CORLiES. Vice-Pres't.

THVSTEES.
Joalah O. Low, ,11, F. Knowlton, ,H*y K. Sheldon
Alex. M.White, John T. Martin, C. D. Wood,
A. A. Low, Fred. Cromwell, Wm. U. Male
Alex. McCue, John P. Rolfe, Ripley Ropes,
Mtch'lChauncey, E. W. Corlies. Abram B. Baylis
Wm.B.Keudall, H.E. Herrepont. H. W. Maxwell

James Ross CiutRAX, Secretary,
FHEDBRicK C. CoLTo.v. Asst. Secretary,

^ttsttratijcc.

The United States Life

Insurance Co.
IN THE CITY OF NBUT VOKH.,

(OROANIZHD IN 18S0.)

261, 262 & 263 Broadway, New Tork.

GEO. H. BDBFORO, President.

C. P. FRAI.XIOH, Sec. A.WHEKLWRICHT, Asst. Bec.

Wh. T. Standkn, Actuary.

LNCBEA8S IN ASSETS OTIB - - S14iO,000
IHCRKASB IN New Business, - - - 40 per cent.
INCSKASS OF Business in Force, - 8*^,400,000

P0LICIK8 INCONTESTABLE,
CLAIMS PAID PROMPTLY.

TEN DAYS' ORACa
ABSOLUTK SECURITY.

Tho most liberal and equitable contract
conelatent vrlth recoffnized buainesa prin-
ctplea,

GOOD AGENTS, desiring to represent the Com-
pany, are invited to address J. 8. GAFFNEY,
Superintendent of Agencies, at Home Office.

%usnvvtnce.

OFFICE OF THE

ATLANTIC MUTUAL

Insurance Co.,

Nbw York, Jan. 24, 1888.
The Trustees, In conformity to the Charter of

the Company, submit the following statement
of its affairs on the 3l8t of December, 1867

:

Premiums on Marine Eislis from
1st January, 1887, to 3l8t
December, 1887 $3,642,969 09

prem'ms ou policies not marlced
oir 1st January, 1887 1,417,60013

Total Marine Premiums.. . $5,060,569 22

ONL.Y

Direct Line to France.

GENERAL TRANSATLANTIC CO.
Betiveen NEir YORK and HAVRE.
From Pier (now) 42, North River, foot of Morton St.
LA BKKTAGNE.deJou58elln..Sat., July28, A.MLAGASCOUNK, Sautelll Sat., Auk. 4, .S P.MLANOKMANUlK.de Kersableo ....Ann. 11,8A.M.
Travelers by this line avoid both transit by Enc-

llsh railway and the discomforta of crosslUK the
Channel In a small boat.
PlilCE or Passage (including wlnel:-To Havre-

First cabin, »1U0 and $8'y; second cabin, HSO; steer-
aKc, t2-i—Including wine, beddiuK and utensils.
Heturn tickets at much reduced rates. Checki onBauque Transatlantlquo, Havre and Paris Inamounts to suit.

Special Train n-om Havre to ParU.
TheCompagnle Generale Transatlantlque deliv-

ers at Its office In Now Vork special tickets fromHavre to I'aris. BagKaKe cliecked throuKb to Pariswllbdut oxaminatiOTi at Havre, provided passengera
ii'iL"i"''.^".".'.'^

ilcllvored at tbe Company's dock InNew \ orlt. Pier 42, North lllver, foot of Morton St.,
at least two hours before tho departure of a steamer!

JttOVIS DB BEBIAN, AKeat.
'

PfO« 3 Bowline Green.

Premiums marked off from 1st

January, 1887, to 1st Decem-
ber, 1887 $3,672,331 21

Losses paid during the same
period $1,599,468 25

Returns of Premiums and Ex-
penses $788,846 38

The Company has the following Assets, viz.:

United States and State of New
Yorlt Stocif, City, Bank and
otlicr Stoolcs $8,622,565 00

Loans secured by Stoclcs and
otherwise 1,559,100 00

Beal Estate and Claims due the

Company, estimated at 474,439 88
Premium Notes and Bills Re-
ceivable 1,362,986 07

CashiuBanlc 218,192 40

Amount $12,237,283 35

SIX PER CENT INTEREST on tho outstand-

ing certlflcates of prolits will be paid to the

holders thereof, or their legal representatives,

on and after Tuesday, tho 7th of February
next.

THE OUTSTANDING CERTIFICATES of

the issue of 1883 will be redeemed and paid to

the holders thereof, or tlicir legal representa-

tives, on and after Tuesday, the 7tli of Febru-
ary next, from which date all interest thereon

wlU cease. Tho certificates to be produced at

the time of payment aud canceled.

A DIVIDEND OF FORTY PER CENT is

declared on the net earned premiums of the

Company, for tlie year ending 31st Decemlier,

1887, for which certificates will be issued on
and after Tuesday, tbe 1st of May next.

By order of the Board,

J. H. CHAPMAN, Secretary.

TRUSTEES:

J. D. Jones,

W. II. H. Moore,

A. A. Raven.
James Low,
Wm. Sturgis,

Benjamin H. Field,

Josiah O. Low,
Edmund W. Corlies,

Robert B. Minturn,

William Degroot,

Horace Oray,

William E. Dodge,

John Elliott,

C. A. Hand,
John D. Hewlett,
WiUiam H. Webb,

Charles P. Burdett,

Henry E. Hawley,

Chas. n. Marshall,

James G. De Forest,

Charles D. Leverlch,

John L. Rlkcr,

George Bliss,

Anson W. Hard,
N. Denton Smith,

Isaac Bell,

Edward Fli'yd-Jone».

Thoinits Maitland,

Ira Bursley,

James A. Hewlett,

George H. Macy,
Lawrence Turnure,

JOHN D. JONES, President.

W, H, H, MOORE, Vloe-Presidpnt,

A. A RAVEN, 2d Vloe-PH»J(lWJf.


