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CLEARING HOUSE RETURNS.
With each succeeding year Good Friday takes on more of a

ln'iiday character, the susiiension of business in 1889 seeming
have been more general than ever before. At some points

—

iblv Philadelphia, Baltimore and New Orleans—it is a legal

Mlay. In tliis city the banks remain open, while the various

Iianges and many mercantile houses are closed, and as a

ult, although tlie clearings for Friday show no apparent

linution, those for Saturday are much reduced. In con.

luence, tlie aggregate of exchanges for the week under
cview exhibits a decline from the preceding week. The fall-

Ipig off, however, is quite small (only seventy-four millions of

Kollars), notwitlistanding the fact that in addition to the other

liontributing cause speculation on the New York Stock Ex-
lliange was less active than of late. Moreover, outside of New
'ork the loss from last week is only $4,733,346. On the Bos-

Stock Exchange the volume of transactions was much
iw either the previous week or the week of last year,

hrough the courtesy of the managers of the clearing houses

; Buffalo, Forth Worth and Syracuse those places are now
icluded in our table.

The figures for 1888 in the subjoined statement in all cases
'vor a full week, but nevertheless the comparison is very

I irable to the current year. In the total for all the cities

10 is an increase of 7-6 per cent, and excluding New York
leexcess reaches 6-4 per cent. The most important gains are at

enver, 48-5 per cent ; Galveston, 40-4
; Syracuse, 36-7; Omaha,

i. and Fort Worth, 29-9 per cent.

Operations on shares on the New York Stock Exchange for the
k cover a market value of §47,258,000, against 873,972,000
the corresponduig week a year ago. Following our usual

in of deducting two-and-a-half times these values from the
•w York exchanges to arrive at clearings having other origin,
result reached is $510,629,982 this year, against $395,592,713

1888, or an excess of 29-1 per cent.

New York
SalM of—
(Stocka tharet.)
(Cotton l/n/M.)
(Oram bUHheh.)
iPHroUum bbU.)

Boston
Providence..
Uartford
New Haven.

.

Sorlnfftleld...
Worcester...
Portland
Lowell.. ....

Total New England..

Philadelphia..
Pittsburg
Bftltfmore
pyrHCUSe
Buftalo •

ToUI Middle..

Chicago
Cincinnati
Milwaukee....
Detroit
Cleveland
Columbus
Indianapolis...
Peoria
Qrand Rapldfl..

Total Middle Western

San Francisco.,
tCansas Cilr....
Mioneapolia....
3t. Panl
Omaha
Denver
Uuluth
^t. Joseph.... .

Los Angeles

—

Wichita
TopetfA
Sioux Clty»
Tacoma*

Total Other Western.

it. Loots
Now Orleans.
t,ouisvilIe....
Memphis
Uichmond....
'jHlventiOn. ...

Fort Worth..
Norfolk

Total SoDthem...

Total all

Ootslde New York.

WuX Endim April 20. (Twk AkT* .^pril IS.

18(8. 1888.

( t
628.774,88a; 580.552.712

P. Cent: 188U. P.Ctnt.

(W0.S411
(.'^l.tXlO)

I34,4«».05ii)

ll(,B48,0O0)

97.918,859
6.03«,U00
l.HIO.iUU
978.U04

l,k;2ii,7M
1.15»,t53
l,0C4.!ilS
641,171

100,650,056

6l!,5«9.'9'
13.U35.s2

1

ll,2W.805
t6«.472

2,583,28:

92,610,990

0".895.908
10.B7O.ll0O
4.416.149
4.211.805
8.1U»,71U
2,7«.'',10o

).M9.>»76
1,4!3,2S4
«41,521

94,660,113

16.4I0,3.W
9,154,673
2,591.074
8.1:47,416
4,1W,181
8.662.4 OJ
1,877,248
l,]3.',l>5i

6J8,(100
6C8,1«8
400,460
4i8.9J5
341,450

43,427,988

17,?99,475
8.I»'0,V72
Il,2"n.7ll3

8.175.4IH
Z.1Z5.;49
],0>ll,5»^0

912,700
538.' 6

1

30,C50,019

1,009,204.154

H8-S

(1,468.076) (-42 0,

1230,000) (-i-l«)-ll
(6fi,41«.7001 (-38 9
(83,776,000) (-7-1)

65,238,439
4.«01i,4'

1,513.926
1.172,426
1,244,241'

J,095,676
90.3.44-
531,902

98,359,466

67,532,8''0
ll,ts83.935
12,229.a«»

e33,71V

92,280,238

63.352.70'
10.21.1,850
4.102.49^
3.9JI,800
8,015,^34
2.567,078
I.w9.f95
1.17.-<.65f.

676,614

60,983,920

14,70e,KS
8.307.011
8.4U0.9BO
3.29».' 82
3,040.96i'

2.466,116
1.634.793
1,224,90:
l,'lo.000
661 ,6 1»

40,264,806

18.491,063
7,19l,49H
5.1 50.206
2.130,451
1,610,000
766,275
702.032
716.332

S6,i; 59,43'

937,102,118

856.549,406

-1-149
-rU-3

-f6 3
-16-6
-1-7
-1-53

. -t-;o-.

ji-iirt

-i-13'8

-1-4
-H7S
-79

-f36-

6S8.IS6,E93

(I,676,)!8I)

1539,400)
l60,r.!6,441i
(i,t4A0OO)

100,123.657
4.U76.10'i
],>-IW,475
1,240.55'
1.1 57,949
1,117.512
1,0*0,45.1

652, 169

-tO-4

4 40
-f*»
-t7b
-l-tv
+3-1
t-7'i
—Ilf7
-*-2ri
-5-2

-H'O

H-ll-t^

+10 2
—i5-t'
—1-4

-)-33l/

-1-4B*
-i.V8
—7-6

-42t
-HI

{Ititr:

-(r9

-8-4
-I- SO 4

-124 I

-t2-I

-H>''4
+29 t-

-24»

+7<

112,246392

65 382,.177
1S.111.M0
12.248.053

71>7,>«8
2.616.609

SI ,909,613

61,916,078
1 1,203,950
S,tl30^/00
4,848,479
3,388i78
2.612.6O1;
1.6S0.405
1,478.493
595.221

93,l'48,8C6

15.890,495
9,226,1 87
4,055,546
4,018.577
4.058.773
3,525,43^
I,7fk4.467

1,187.896
826.618
713.48a
830,013
500.644
844.676

45,337,M2

18.101,627
8.90,3-2
6,294,437
2.384.165
2,144,620
963,8.'2

1,038.082
6:9,240

-na5

f»
(+2*-«>
(-7fl6>

+13 7
-t-5l
-i-61
-0.8
-4-a

4-15 4
-ra

-H2-7

-t-io-o-

-H8»-fWS

-Hl-5

+18 8
+18'4
+ 1-7

+14 5
+ 14-8
+20 «
-118
+28 0-
-1-1

+1««

—0-a
+ir8-
+28U
-t-is-i
-f4l-7
-t-l*S-
+14-0-
+9-L
-841
-4-7
41S-T-

+10-*:

+8»-
•4- 20-5
+21-0
+U»
+29 6

+54-8

40,»21»«

l.n«23l8,411

+ll»-

4 6 51 384,162,518 -t-l2l>-

' Not Included in totals.

The returns of exchanges for the five days, received by tele-

graph this evening, exliibit a decrease from the like period of

1888 of Oo per cent. Our estimate for the full week ended April

27 indicates an excess over a year ago of about 3-1 per cent.

Messrs. R. G. Dun & Co. report the number of failures for

the week endeti Friday night as 213, against 223 for the same
time a year ago.

JUtwrfu bv TtUtraph.
WMkBndtm April n. (TMk muTt AvrUW

1869. 1888. P.CtnL 1889. P.Omr.

Haw York
loiM 0/ at«ck {ihamy...

.

Boston

608.865.832

(814,844'

el.916,«R5

56,149,11:6

».lS8,t01

61,236,000

13,031,030

8,155,928

520,751,341

(1,806,581)

6S,4S5,S5«

49,083,643

9,613,503

47.011,000

13,587,246

6.8:1,490

-n
(-518)
-61

+14-4
-0-8

+••0
-4-1

+1»'0

676300.786

(860.841)

M, 147,637

3i,I9a.968

8,709,174

65,951,000

11,867,580

6,239.583

+i^»
1-97 0>

+211
-80
-13S
+8-»
-41

New Orleuii
+l»»

711,860,332

162,101,413

874,021.745

108918.417

715,237,666

162,168,696

-9i 799,440,737

9«,601,B29

+16 9

Estimated 1 dar
-Sl»

Total full week
Balance CoudUj*-

667,426>11

•4,M8,e47

408
+13-*

S9«,004,«»
1I9.91»,901

+T8.
4111

Tuial w««k. all 983.9 10.'««' 969.488.208 + «•! i.oo«.a«ijyo J 7-«

• forUM XaU w«k, bMWl oa Itft week'i rsluriu.
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THE FINANCIAL SITUATION.

The money market, reflecting the gradual accumula-

tion of funds, has continued to increase in ease during

the week. Evidently the banks are well supplied with

currency, and unless enterprise becomes more brisk and

a demand from the interior sets in, we see little hope of

relief from low rates through the summer. Foreign

exchange has been strong for some days, so that, for

actual business the rates are now at the gold-shipping

point. This has started an outflow of the yellow metal,

and trade conditions are likely to be such during

coming months that a movement of that kind in con-

siderable volume so as to affect bank reserves is possible,

though the opinion of the dealers in exchange does not

encourage that view. Little amounts have been going

out and will go out every week while exchange stands

as now reported; but unless greater urgency for gold is

shown at London, Berlin or Paris, it is thought that

securities, of which the flow to Europe now is not large

but constant, will in the main provide the needed bills.

In the meantime, as already stated, money here is in

abundant supply, notwithstanding the more than ordin-

ary demand which has resulted from the Centennial

holidays of next week. Offerings on time come from

every quarter, the desire to effect loans being so great

that a portion of good mixed security is taken with the

first-class interest-bearing bonds and stocks as collateral.

A feature of time loans now is that when the dates are

long the stipulation is made that the interest shall be

paid at intervals of about three months, instead of

running to the maturity of the loan; this is done

mainly, we believe, to keep the margin more equal.

So far as represented by bankers' balances, the

extremes for call loans have been 3^ and 1^ per cent,

averaging 3 per cent early in the week, but falling to

2^ per cent on Thursday. The minimum by the banks

was also 3 per cent until Thursday, when it fell off to

2^ per cent. For time loans the offerings come from

banks, trust companies and other institufions, not only

those in this city, but at the East. The majority of

lenders prefer long dates, but the demand is not urgent

for amy dates, and consequently rates are low. We
quote sixty to ninety days 2\ jier cent, four to six

months 3 per cent, and six to nine months 3| per cent.

Commercial paper is now in good demand from every

quarter, and the supply of really first class names is not

large enough to satisfy the inquiry. Rates are 3|@4
per cent for sixty to ninety day endorsed bills receivable,

4@4f for four months' acceptances, and 4J@.5| for good
single names having from four to six months to run.

The extreme ease of money at London has continued

to make progress, notwithstanding the activity of busi-

ness in Great Britain and the speculation at the London
Stock Exchange, more particularly in the home railway

department. Discounts there of sixty day to three

months' bank bills are reported by cable at If per cent.

Such easy money gives plausibility to the idea that

speculation will be stimulated and widened as the season

advances so as to. take in American securities, hereto-

fore in less favor on account of the weaknesses which
have been disclosed growing out of late years' railroad

building and last year's business. As to the Bank situ-

ation, it is all the time growing more favorable. To be
sure, the Bank reports a loss of £64,000 this week; but
according to a private cable to us, this was wholly due
to a shipment to the interior of Great Britain (which
will return by and by) of £281,000 ; aside from that,

the movements netted to the Bank £217,000, there hav-

ing been arrivals from Australia, the IJnited States,

&c., of £317,000, and an export to the Cape of £100,000.

The arrival of gold noted above from the United States

was the shipment from New York of $381,000 on April

13 by the L^mbria. We see an explanation of the large

movement of gold first out of and then into the Bunk
of Germany reported in previous weeks. It seems that

this was withdrawn from Berlin pending the liqui-

dation at the Paris bourse, and returned after the settle-

ment was over. The open market rate at Paris is now

2iper cent, and at Berlin and Frankfort If per cent.

Our foreign exchange market though dull has been

firm all the week. There has been no alteration in the

nominal rates, but for short the figures for actual

business have advanced to the gold-exporting point.

The only reason gold does not move out freely is

that the demand is not sufiiciently urgent. As it is

Brown Bros, have taken $520,330 72 gold for shipment

to-day, and Kidder, Peabody & Co. $503,979 more.

The arbitrage business has not been large enough

this week to affect exchange either way. It is

asserted that some stocks have been sent to Europe,

which, in a moderate way, is no doubt true now every

week, for there is a constant investment demand for

good share and bond properties ; but the movement has

not been important enough to make any perceptible

impression on exchange. Commercial bills also are in

very small supply. As to our foreign trade for

months back, we have this week from Mr. Switzler

of the Bureau of Statistics the full statement for

March and the results are very gratifying. The

statement arranged in our usual form is as fol-

lows.

PORRIGS TRADE MOVEMENT OF THE UNITED STATES— (OOOs omitted )

Merchandise. aoLD. SlLVKB.

Ihret
itos.

ExcMa
Im- Bz-

Excts$ Bx- Im-
Exctu

Exports. fniporta. Of

BxporU
port*. port*.

0)

Import*.
porU. porti.

of Eic-

portt.

1S89. I t t t ( % % » t

.Tnn.... 73,<fO 68,360 5,130 619 1,197 +548 3,003 1,563 1,440

Feb... 39.8-1 6-i.0S8 •i.215 817 1,478 +«6l S.ffl.l 1,148 1,450

Marcll 69,115

•iOi.486

66,-^81

196.717

•J,S34 681 4,393; +3,712 a,486

8,088

1,432

4,144

1,054

Total 3.749 •iM': 7.038' t4,ll21 3.944

188S. iro.itp is8 4ii,»i?,9;e 3,880 4.405 +726 6.681 3,416 3,265

1SS7. 191.628 iri.OOli 17.827 4.268 4,751 +4118 5,920 3.744 •J.176

18!SCt. 1«3.58« 164,140 551 3.5 '3 18.157 +14,62) 7.253 3.03(' 3,S23

1885. 183.871 1 37.aa5 48,846 5.719 3.915' 1,804 7,8:5 3,03:^ 3,923

1884. 191.447 170.281 '.i 1,163 l,85l!l5.7l-9 +13,938 6,758 3,942 3,5:6

1883. •2-i4,867 174,05V .'SO,835 4,818' 1,''64' 3.*82 6.9on 3.404 3.496

• Excess of imports. t Excess of exports.

The foregoing shows that the March exports are $69,-

114,358 this year, against $50,749,429 last year, or an

increase of 18^ million dollars. It is to be said that

this increase is in good part due to the late movement

and size of the cotton crop. For instance, mainly

because of the difference in maturity and in the market-

ing of that staple, the total exports in August, Septem-

.

her and October, 1888, were $13,349,000 less than in'

the same months of 1887 ; during the first quarter of

1889 we have, therefore, been making good the

deficiency which was so apparent in the autumn

of 1888. Another favorable feature is the larger

corn crop. Last winter and spring there was no

corn to be marketed ; this year the exports of

that staple have been large. As a consequence of

these and other changes, the total value of the exports in

March, 1889, is the largest in any March since 1881.

The import figures are also large, being $66,281,032, or

3i million dollars in excess of last March, and the largest

in any March since 1882. But as a result of the changes

in exports noted above there is this year a small favor-

able balance (12,833,326), against an excess of imports

of $12,291,820 last year.
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There have been two decisions within as many weeks

respecting the valiility of towiiship bonds issued in aid

of railroads, both of whieli confirmed the validity of

the issues. The first was in the Supreme Court of

South Carolina, and is quite a peculiar case. Under an

act of the Legislature, several townships subscribed to

the building of railroads within their limits, issuing

bonds to pay the subscriptions. Some of the tax-

payers resisted the collection of the tax levied to meet

the interest on the bonds, and in an action brought

to enforce the tax the Court declared that the act

of the Legislature was faulty, and did not confer the

power to make the issues. Thereupon the people applied

to the Legislature to pass some supplementary law which

would cure the defects of the original measure, and vali-

date the bonds. This was felt to be a doubtful endeavor,

but the Legislature took such action as it could, hoping

that it would be effective. Hence the present decision

is with reference to this new statute, and the Supreme
Court of the State has now declared the new act con-

stitutional, and all the bonds issued under the original

law valid obligations. These incidents only enforce the

old moral as to the importance of pr ^curing a thorough

legal examination of the enabling act, and the various

steps taken under the act before investing in township

bonds.

The other case was in Xew York State, and is a deci--

sion of the Court of Appeals,butthe proceedings are not

as creditable to the communities which gave the bonds as

were those of the people of South Carolina, already

related, although the Xew York case in one respect

was a hard one. It seems Jthat in 1871, when the Utica

Chenango & Cortlandt Railroad was projected, certain

towns of the State issued their bonds to aid in building

the road across their borders. They did not wait until

the road was built, but issued the obligations at once,

and allowed them to be sold to the Williamsburg Bank.

The railroad enterprise failed in its purpose to go

through the town of Solon, one of these subscribers.

No doubt that was a disappointment and unfortunate for

the issuers; yet in no respect was it the fault of the bank

that took the bonds, but rather the result of haste and

heedlessness on the part of the town and its officers who
did the bonding. Interest was paid up to March 1876,

and then the electors of the town voted to discontinue the

payment and began an action to have the bonds

adjudged illegal and void, on the ground, among other

things, that the provisions of the law requiring consent

of the taxpayers representing a majority of the taxable

property had not been complied with. Xow the Court

of Appeals decides in favor of the bank, confirming the

validity of the bonds. In this case the principal of the

issue was $44,000 ; but there are two or three other

towns contesting the same question, all of which are

made liable under the present decision. People are of

course reluctant to pay a debt which does not bring the

town what the town expected it would. But there is

only one real test of honesty, and that is when the con-

ditions are such that it costs something to be honest.

No change is to be noted either in the crop outlook

or the state of trade. The former is as promising as

could be wished at this season of the year. As stated

last week the harvest will be very early both for winter

and spring wheat, unless a set-back should occur. As
regards trade, the volume of business still Continues

large. A temporary check may be occasioned by the

extensive scale on which the Centennial celebrations are

to be carried on here next week, but the encouraging

outlook for the crops makes everybody hopeful. The

iron and coal trarles remain an exception to the general
rule and are still depressed. The anthracite coal

Ktatistics for .March have been published this week, but
in an amended form depriving them of much of their

value. Neither the item of stocks nor the tonnages of

the separate roads are given. This is greatly to be

regretted. We do not suppose that the change has
any connection with the unsatisfactory state of the

trade, but that unfortunately is the interpretation

placed upon it. Certainly the item of stocks is one
which should not be withheld. As it is now, we can
only say that the total output for March was 582,605
tons less than in the same month of 1888.

As was indicated in our remarks two weeks ago
(page 472), new railroad construction in the United
States at present is on a very moderate scale. The
Jiailroad Gazette has compiled the figures for the first

quarter of the year, and finds that in this period only

474 miles of track altogether were laid in the Ignited

States, and 585 miles in the United States, Mexico and
Canada combined. In the corresponding three months
of last year, the addition, according to the same paper,

was about 1,000 miles. But though the prosfject does

not favor any decided enlargement of the railroad

system, it is satisfactory to note that on the roads

already in existence improving results are the rule.

Barring a few exceptional instances, both gross and net

earnings are much better than for last year. This

week we have had the March statement of the Pennsyl-

vania—certainly a representative corporation in the

East—and this statement is of the same satisfactory

character as tlie rest. The inaugural ceremonies oper-

ated to swell passenger receipts, but allowing for that,

a further gain in gross earnings this year of about

8270,000, in addition to a gain of $891,000 in the three

previous years—all in one single month—is certainly a

noteworthy illustration of the growth and activity of

business.

Quite contrary to expectations, the stock market this

week has shown considerable activity, and prices have

sharply advanced. Monday,'Tuesday and Wednesday

next week have now all been made legal holidays, so

that the Exchange will be closed from Saturday noon

till Thursday morning. Final action to this effect was

taken only yesterday afternoon, but the possibility of

such an occurrence was in prospect alF week. It was

supposed therefore that there would be a marked

disinclination to engage in any speculative trans-

actions till after the holiday period. The resalt

having been quite differcHt, it is now argued that

the activity^has been due simply to the covering of short

contracts by those unwilling to continue their accounts

through a long period in which they could not oJose

them at will. But this e.xplanation, though plausible,

is hardly sufficient. The truth of the matter seems to

be that stocks now, as for a long time past, are lodged

in strong hands, and with such a combination of favor-

able circumstances as- are offered by easy money, rail-

road harmony, improving earnings and good crop pros-

pects, together with returning confidence by Europe,

the tendency naturally is to buy rather than to sell.

The following statement gives the week's move-

ments of cun-ency and gold to and from the interior by

the New York banks.

ir«* «n<ttnfl aprU «e, 183». RKflwd bt SMppfd bt

y. r. Bcu>k$ y. r. Bmla.
Stt ruMHor

M4.aao
Omlo.«I.S7«.000

Oold 0>ln. iM.OOO

Total gold and le«al tenders .. |«.7«9,000 1000,000 a>in.ti.$ia.ooo
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With the Sub-Treasury operations the result is:

Week enatrm Apia X. 1889. Into Banks, Oat of Banks. mt Change in

Bank HoMings.

Banks Interior Movement, as above
Sub-Treasury operations

$a.745.0W

13.400 030

$16,145 000

$905,000

14.100.000

Gain $1,840,000

Loss. 700 OOO

T. tal gold and legal tendars.... $15,005,000 Gain. $1,140,000

Bullion holdings of European banks.

Bank$ot

England
France
Germany
Au8t.-Hung*y
Netherlands..

Nat.Belgium.

^prH25. I8t9.

Gold.

£
,2S7,4';0

,405.010

,2(13.334

,415 000

,008,000

,745,000

Tot. this week 107,

Tot.prev.w'k. 107,

Silver.

49.470.683

15.601.05'<

15.638.000

6.686.000

1.373,000

,843,Si4 88.769,28!)

.0<:0.338 88.863.61 a

Total.

£
22.287.470

89.985.633

46,805,000

81.033,000

11,7M,000

4.11S,000

April 26, 1868.

QoU.

a
21.240,405

44.718.831

30.122.867

6.011.000

6.158.000

3,l24,0:0

Silver.

47.858

15,001,

14.587,

8.33

1.71

791

,333

,000

,000

.000

tr,6.0IS.;03 110.700,893

195.83!'.9.J0 110,162,396'

87,5)6,

87,110,

lotal.

£
,210,403

575.612

,134,000

,608.000

,1»3,C00

,136,0.^0

,237,017

,372,080

UNION PACIFIC'S NEW DEPABTURE.
Since their accession to office, some five years ago, the

present management of the Union Pacific have done

many noteworthy things meriting the approval of their

stockholders and the public. Now they have taken

another characteristic and equally commendable step.

The action referred to is contained in the announce-

ment in the annual report issued this week, that the

Board of Directors have decided not to permit any

further increase -(through the interest account) in the

debt owing to the United States. With this pur-

pose in view a certain sum is to be set apart each

quarter from surplus revenue or from investment ac-

count in amount sufficient to cover future annual

accumulations of interest beyond the total of payments

made or required under existing laws. This action has

not attracted the attention it deserves, receiving hardly

more than casual mention in the daily papers. But
perhaps this is not surprising, since it has been so

quietly and modestly done, only a single paragraph

being devoted to the subject in the report. The step,

however, is a very important one—as important as any
taken in the whole history of the corporation, and will,

we are confident, tend further to raise the management
in public estimation and respect, while benefitting

greatly the property under their chai'ge.

The plan adopted strikes at the root of the whole
difficulty connected with this question of the Govern
ment indebtedness. For if there were only the original

principal of the subsidy bonds to be taken care of, the

problem would be very easy. No one doubts that this

principal of the debt could be renewed at maturity and
on very much more advantageous terms as to interest

rates than now exist

—

i per cent probably, instead

of 6 per cent as at present, thus involving a saving of

one-third as compared with the existing annual charge

on the debt. But when to the orginal principal of the

,

debt large and steadily growing accumulations of inter-

est are added, the matter wears an entirely different

aspect. The Union Pacific does not pay the interest

on the subsidy bonds; the United States Government
pays it, and the Supreme Court has decided that this

interest charge so paid by the Government does not,

BO far as the responsibility of the Union Pacific for it is

concerned, fall due till the maturity of the debt—that is,

that the principal and the interest fall due at the same
time. In a pecuniary sense this was an advantage. The
effect was, however, to give the interest charge the
appearance of a future rather than a present obligation
chargeable directly against net earnings. But the Su-
preme Court, in passing upon the Thurman law of 1878,
also decided that though debt and interest did not fall due

till years hence, yet Congress could require the roads to

make provision for meeting it through sinking fund
and other annual payments, so that the interests of the

United States would be protected at all hazards.

Unfortunately the Thurman law has not fulfilled its

object. It was an honest effort to deal with the prob-

lem, but it failed just where it was most desirable that

it should succeed. In some of the earlier and very

prosperous years the requirements under that law, we-

believe, very closely approached the annual interest

charge on the debt. In all recent years however there

has been a heavy deficiency, with the effect that the

accumulations of interest have been growing steadily

larger. Such a result was both undesirable and mischie-

vous, and prejudicial to the interests of Government and
company alike. We have never claimed that failure

of Government action, entirely absolved the company
from taking action itself to attain the object sought

by the law; at the same time one cannot overlook the

fact that having undertaken to regulate the problem

itself the United States in elTect took the matter out of

the hands of the management. In this sense the failure

of the law was a very decided misfortune.

As to the more recent course of affairs, the company
and its stockholders have been living in daily ex^Decta-

tions of a change in the law. While the subject was
being discussed in Congress, it hardly seemed competent
for the management to enter upon any decided course.

But the matter having again been delayed, and Con-
gress having adjourned, the company stood confronted

by a condition of affairs somewhat like this. The total

of the debt had grown from an original amount of 33^
million dollars to over 50 million dollars. Under present

conditions and with present prospects, thei-e was every

possibility that this would be further increased from
half a million to three quarters of a million dollars a
year, and even more than that under exceptional cir-

cumstances. The bonds mature between 1895 and 1899

—not a great many years hence—and yet at the rate of

increase mentioned, a further addition of several mill-

ions to the debt might occur even in this short period.

Of course there was no legal obligation for the

company to prevent a further increase. It was meet-

ing every requirement of the existing law. But the

management looked at the matter from a business

point of view, and accordingly resolved that whatever

were the prospects for an adjustment and rearrange-

ment of the debt, there should henceforth be no addi-

tion to it. The interest paid by the Government amouuta
to a little over two million dollars a year. The recjuire-

ments from the Union Pacific under the law were

$1,134,393 in 1888 and $1,305,655 in 1887, but in addi-

tion the company gets the benefit of the increment of

the sinking fund in the United States Treasury, so that

the deficiency is not as large as the figures given would

seem to indicate. The actual extent of the deficit for

the late year appears to have been somewhat in

excess of half a million dollars. What the amount will

be in 1889 cannot of course be known now, but for the

first quarter of the year $105,000 has been set aside,

out of moneys in the company's treasury, and paid over

to the American Loan & Trust Company, which will

hold the amount together with future quarterly contri-

butions as an additional sinking fund for meeting the

Government debt.

The effect of this departure cannot but be highly,

beneficial. The managers have not abandoned hope of

the passage through Congress of some refunding or

extension plan similar to the measures approved with
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anch wonderful nnanimity by all those who have
ever investigated the subject or given it any con-

sideration, from the late President of the United
States down to Railroad Commissioners and Govern-

ment directors. On the contrary, it is pointed out

that only a small body of obstructionists has stood in

the way of the measures proposed. Be the prospect in

this regard what it may, however, it will manifestly be

be easier to provide for a debt of fifty millions than one

five or ten millions larger. Not only that, but the debt

will henceforth be stationary, and stockholders and the

public alike will know just what its amount is. Calcu-

lations need no longer embrace allowance for a future

increase.

'Moreover, the new step should strengthen the case of

the road before Congress. It is an additional evidence of

good faith on the part of the management in its deal-

ings with the United States. For such action protects

(Jovernment interests and makes more certain the

ultimate repayment of the loan, principal and interest.

The company can now point to a series of acts, all help-

ing to establish its good faith. It can say we have long

since stopped paying dividends, have built up a compre-

hensive system of branch roads tributary to the sub-

sidized portions of the road, and have reduced our

floating debt so that we now hold an excess of cash and
cash resources over current liabilities of $5,063,729,

against a deficiency of $6,900,177 on June 30, 1884.

More than that, we are putting several million dollars

a year into the property out of earnings and the income
from land sales (the report says that the net income for

1888, including land sales, after deducting all charges

and the full interest on the debt to the Government,

was $4,000,239), and hold securities of branch and
auxiliary roads to the aggiegate amount of over 7.5

million dollars, and which have cost over 37f million

dollars. In addition to all this, and as further evidence

of our desire and determination to meet our obligations,

we have now created a separate fund for taking care of

all future accumulations of interest.

This is a forcible and an effective argument. But if

Congress should nevertheless fail to take action, then

the company could look forward with considerable com-
placency to the time of maturity of the debt, assured

that under its new policy it would be in excellent position

to meet its obligations to the Government without asking

forbearance or indulgence. In an article entitled

'' Maturing Bonds and Lower Interest Rates" in our

issue of March 30 we suggested that such a course was

possible, even under the old policy; with the further in-

crease of the debt checked, however, the position in that

regard will be much stronger. The first mortgage

bonds (underlying the lien of the Government) mature

at the same time as the subsidy bonds. The third

mortgage 8 per cent sinking fund and land grant

bonds mature in 1893, but the company holds

in the sinking fund cash and land contracts

more than sufficient to extinguish those bonds. That
would wipe out 14 million dollars of existing mortgage

obligations, while the addition on account of accumu-
lated interest on the subsidy debt would be 17 millions.

The net increase would thus be only 3 million dollars

beyond the. aggregate of the 1st, 2d and 3d mortgage
debt as it now exists; and as the combined debt could

be replaced by a single issue of bonds secured by a first

mortgage, there could be no diflBculty in negotiating

the loan on advantageous terms. Of course, however,

a present re-arrangement of the Government debt by
Congress, would be much preferable.

THE SHENANDOAH VALLEY DECiaiONS.
The points at issue in this case, and which have now

been settled by the decision of the Supremo Court of
Appeals of Virginia, seem not to be very clearly under-
stood by the general public. It may be desirable,

therefore, to give a brief review of the circumstances
bearing upon the matter, and the position in which the
parties to the litigation now find themselves.

The Shenandoah Valley road has been in receiver's

hands for over four years, and from the first the main
contention has been as to the relative claims and priori-

ties of the first and general mortgage liens. Ordinarily

a question of this kind could hardly arise, since the

status of the earlier lien would be too well established

to admit of doubt. But in this case the cireumstances
are exceptional. It was not the order of the liens

which was in dispute, but who was entitled to the bene-

fits. The company originally issued $2,270,000 of

first mortgage bonds, which were sold. Subsequently

$1,560,000 more bonds under the same mortgage were
issued, but instead of selling them, the company deliv-

ered them to the trustee of the general mortgage as col-

lateral security for the general mortgage bonds and sold

the latter bonds in their place. The question arising,

therefore, was whether $2,270,000 must be regarded

as the extent of the first mortgage, or whether $3,830,-

000 was its limit with the general mortgage having a

claim on $1,560,000 of the amount. Naturally the

holders of the outstanding Ists held to the former

view, and insisted that the later issue of $1,560,000

could not be placed on the same footing with their own
bonds. To sustain their position, they urged several

minor points, such as that the $1,560,000 bonds had
never been countersigned by the trustee, that the trans-

fer was made in an unusual manner, and some other

objections of like nature.

To a better understanding of the question, it is

necessary to recall the operations leading up to the

creation of the general mortgage bonds. Being engaged

in constructing a new line, the company had the right

to issue first mortgage bonds to the extent of $15,000

per mile for this purpose. Accordingly when the road

was completed as far as Waynesboro (from Hagerstown),

it issued the $2,270,000 of bonds to which it was

entitled on that basis. For the remainder of the

distance to Roanoke on the Norfolk & Western, it

could as the road was built issue bonds at the same

rate per mile, or $1,560,000 in the aggregate. But it

having been found that $15,000 per mile was not

sufficient to build the road, a general mortgage at the

rate of $25,000 per mile was created, $15,000 per mile

of the amount being intended to cover the first mortgage

bonds issued, or to be issued, at that rate. It was

expressly provided that in case the board of directors

should "deem it advisable to continue, or from time

" to time to make issue of bonds under and according

"to the said first mortgage "—meaning for the purpose

of building the rest of the road—"they shall have full

"power and authority so to do." The directors

did deem it advisable to make such issue, as we

have seen, but instead of selling the bonds pledged

them as collateral for the general mortgage. The

court holds that the operation was legal and equita-

ble.

Two other claimants appeared before the Court on

the appeal, each seeking to establish for his claim a lieu

of priority to the mortgages. One was designated in

the record as the " Car Trust Claim," and the other
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was the claim of Messrs. Clark & Kimball, bankers of

Pbiladeljihia, for coujjons paid and moneys loaned. We
need not go into particulars with regard to these mat-

ters. In the case of Messrs. Clark & Kimball the Court

holds that they were not entitled to equities superior to

the bondholders—that for the coupons they accepted

income bonds as a full exchange and the coupons were

extinguished; that for the money loaned no special

application of the funds to the payment of laborers or

for supplies was at the time of the transactions agreed

to or intended, the loans being of a general character,

the claimants receiving general mortgage bonds of the

company as collateral security for the payment. On
these and otlier grounds the Court, as already stated,

reaches a conclusion on both points adverse to Messrs.

Clark & Kimball's claims.

With regard to the effort to have the " Car Trust

Claim" made a lien on the franchise and property

prior to the mortgages, that also failed. The claims

were for engines and other rolling stock, and the

purpose was to put them in the same category as wages

or salaries of employees, which are given by the law of

the State a precedcMce over every other lien. It seems

that the original statute which provides for the

precedence of wages included also certain supplies,

and was amended subsequently Vjy adding to the

list of supplies the words '-engines" and "cars."

By the terms of the act, therefore, this Car Trust

Claim seems to have been defendable. But the

constitution of Virginia reads that " no law shall

" embrace more than one object, which shall be expressed

" in its title. " The title of this law was "An act to

" secure the payment of wages or salaries to certain

"employees of railway, steamboat and other corpora-

" tions." Nothing appears in the title about supplies

of any kind, and the court held that portion of the act

was not germane to the title, and was therefore uncon-

stitutional.

These conclusions of the Court of Appeals of Vir-

ginia, while interesting on their own account, are

important chiefly because they will facilitate the reor-

ganization of the property. Several plans have been

proposed in the past, but have failed for one reason or

another—chiefly because of the protracted litigation.

Now this drawback is apparently removed. Of course

there is the possibility of one of the claimants car-

rying the case to the United States Supreme Court,

though the nature of the decision would seem to be
such as to make that course quite improbable. Hence
it would not be surprising to find as a result of the

decision a more general willingness to make conces-

sions on the part of all those in any way connected
with the old organization.

In the interest of its own security holders, as well as

in the interest of the Norfolk & Western, which con-

trols the stock, it is desirable that the road shall once
more be placed on a solvent and stable footing. In
connection with the Norfolk & Western and the East
Tennessee, the Shenandoah Vallev forms a short and
direct route between the North and the South, and
should, one would think, develop considerable business
in the course of time. At present its net earnings are
not large, though under the head of expenses are

included some extraordinary outlays to put the prop-
erty in good condition. Besides, a road in receiver's

hands is always hampered in many ways, so that it is

not possible to judge from past results what the prop-
erty may be able to do in the future if managed by its

owners.

SITUATION OF DENVER £ RIO GRANDE.
I

The results of the 1888 operations on the Denver &
Rio Grande Railroad, as disclosed in the annual report

printed on another page, illustrate the wisdom shown in

the late reorganization of this property. The year was
one well calculated to test the endurance and stability

of railroad property generally, and any weak points

which attached to the plan of reorganization would have
come to view and have caused embarrassment. But the

I scheme adopted was framed with the purpose of enabling
' the road to pass through just such periods of depression.

' Hence it is not surprising to find that as reflected in

the experience of 1888, that object has been attained.

The company's lines are situated almost entirely

within the State of Colorado, and as is known competi-

tion for Colorado traffic has in recent years become
especially keen and active. Not only that, but the

general demoralization of rates which existed in the

Northwest and Southwest during 1888 constituted a

strikingly adverse feature with the road. Then it

also suffered from the interruption of the interchange

of traffic with the Burlington & Quincy by reason

of the strike, and towards the close of the year

the mild winter weather affected the volume of the

coal traffic. Thus the period was a trying one through-

out—how trying will appear from the fact that the net

earnings, as compared with the previous year, record a

decline of $677,398 or over 30 per cent. In 1884, on
a loss of only about $100,000 more than this, the road

defaulted on its obligations and went into the hands
of receivers. Note the contrast in the case of the new
company. Notwithstanding this heavy contraction in

its income, the accounts show that the year's revenues

were sufficient to meet all charges, pay $295,625 in

dividends on preferred stock, contribute $240,906 to

betterments, and yet leave a surplus of $148,724 on the

operations of the twelvp months. From this statement

one gets a clear idea of the conservative basis on which
the road was reorganized.

The loss in gross earnings was comparatively slight

—

only $314,765, or less than 4 per cent—but as rates

were lower and the mileage was larger, expenses naturally

increased, thus causing the heavy loss in net already

noted. One of the gratifying features in the traffic

statistics of the road is the steady and large growth
both in the freight and the passenger business. Since

1884, when there was a temporary contraction, there has
been a continuous increase year by year—so much
so that on an average of 1,463 miles of road the number
of tons moved one mile in 1888 stood at over 242-J
millions, against only about 137 millions in 1884 on an
average of 1,500 miles, the Rio Grande Western having
been operated for part of the year at that time. In the

same period the number of passengers carried one mile

has risen from 26 millions to 58f millions. Rates of

course have heavily declined—from 4-33 cents to 2-79

cents per passenger per mile, and from 2'90 to 2'19

cents per ton of freight per mile.

The new company has now been in possession of the

property less than three years. In the interval verj

considerable sums of money have been spent on it.

Between July 12, 1886, and December 31, 1888, $5,393,-

485 went into new construction work, $4,285,208 into

improvements and betterments, and $1,375,008 into

additional equipment, making over 11 million dollars

altogether. Of this amount, $5,046,000 represents new
bonds issued, about 2i millions new stock received from

the reorganization committee, and the remainder cash
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nml siiriilus income used. In making these additions, the

ohjoi't has been to provide increased facilities to meet tlie

requ irements both of the company's own lines and those of

connecting roads which have entered into arrangements

for the joint use of its tracks, such as the Rock Island,

the Fort Worth, &c. To accommodate these new
connections a third rail has been laid over parts of the

-ystom, so as to admit of the running of both standard

and narrow gauge trains. In 188G the company had no
.standard gauge cars whatever; at the end of 1888 it

reports 34 passenger cars (out of 218) and 1,081 freight

cars (out of (1,048) of that kind. There arc also 34

standard gauge locomotives (out of 225). Thus the

company will be able to meet the demands of a growing
business and at the same time perform the work with

the greatest economy and dispatch.

pXcrttjetavugOIJommcrcial ^ttgUsli^ews
[From our own correspondent.!

London, Saturday, April 13, 1889.

It had been generally expected that the Directors of tlie

Bank of England would on Thursday lower their rate oX

discount. The rate was aLo.-.t twice as high as that of the

outsi le marker, and conseouftTitly the Panic had been getting

for some days no business except that of irs regular oustoniei-s

Besides, the payment of the interest on the national debt, on
the Indian debt, and the payment of the dividend on the Bank
of England stock, has just transferred large su>as from the
i'?nk to the outside market. Moreover, the rena"j iisueJ a
wefi; ag-- showed that the Bank held then over 3',>i;; millions
stti'.ir.v; 'n g'.'ld, and since tntu i- '•?« rpceivi>d neitT 7 liatt

millio • mor° u bile a considerable sum is on the way, and
is bel.^Ted will be sent into the Bank.
But the Directors decided net to lower tVeir rate, and it is

not difficult to see what wpre tir .r reasons. Firstly, the
transfer of mou^- from the :.iik to the outside market is

really very much sma'ler rhar, was generally supposed. The
. -i.> r.pnt of interest and dividend referred to a'jove amounted
r.llogether to about 6 millions sterling. But since tne middle
of Febniary the borrowings from the Bank on account of the
.-ut&ide market were not far short of 5 millions sterling. A;
the utmost, tlierefore, the real addition to the supply of

loanable capital in the outside market has not been more than
?. nJUiou aiiJ a half, counting the gold received this week.
That this addition will be very rapidly worked off seems
altogether probable, inasmuch as trade is improving in a most
satbfactory maimer. The statistics go to show that trade is

even more active than it was in March. The railway traffic

returns, the Clearing-House returns both in London and Man-
chester, market reports and trade circulars, are all highly
satisfactory. With improving trade and rising prices and
wages, it is inevitable that the coin circulation of the country
must increase. Besides, there is always a large increase in "the

note circulation of Scotland at the beginning of May, which
usually requires half a million to three-quarters of a million in

gold to be transmitted from London to Scotland.

These facts would seem to be sufficient to induce caution.
But the diiectors of the Bank of England had a warning at

the end of last year which it is to be hoped they will not soon
forget. For years past they have been trying to work with an
insufficient stock of gold, and the consequence was that
towards the end of 1888 the market was saved from a serious
lisis only by the efforts of certain great houses which brought

-;i)ld from Russia, the Argentine Republic, and other unex-
liected quarters, to restore confidence. The stock of gold is

larger now than it was at this time last year, but it Ls smaller
than it was two years ago, and it Ls evidently too small to

supix>rt the immense superstructure of credit which is based
upon it. In the second half of the year gold ex|K)rts will of
couree begin as they usually do. And unless, therefore, the
Bank can maintain its present stock, anxiety and apprehension
will by-and-by be aroused. TliQ premium on gold is still ris-

ing in the Aigentine Republic. It is over 63 per cent just
now. The Pai-is exchange uix)n London, though somewhat
above the gold point, is still uncomfortably low, and people
here are apprehensive lest the associated banks of New York
.should be unable to mcrea.se their surplus reserves without

drawing upon Euroi>c for Hupplien of gold. On Thuntday
large sums jjreviously borrowo<l from the Bank by the out«ido
market fell due, and unexi)ect«dly a considerable proportion
of the loans had to be renewe<I. On Frirlay further loans ma-
tiu-ed, and a jwrtion of them also had tf)" be renewed. In
consequence rates of interest rose on Thursday to the surpriae
of the market, and so likewise did the rate of dificount in the
outside market. Bill brokers and discount housen in conse-
quence are beginning to recognize that the fall in the value of
money during the past week or two has been carried too far,

and are beginning to doubt whether after all the rate of
discount of the Bank of England should be rwluced this

month. The better opinion seems to be that if the directors
act energetically they may be able to raise rates in the outside
market and to augment their stock of gold.

The banks of Bombay and Bengal have lowered their ratea
of discount from 10 per cent to 9 per cent. In consequence
the Indian exchanges have declined, and the price of sflver

has further fallen. Tlie market for that metal has become. In
fiUJt, quite lifeless, and the probability appears to be that it will

continue so for some time to come unless, indee<l, an Austro-
Hungarian demand should arise for resumption purposes.

The Austrip-.i (iovernment has latt^ly addressed an invitation

to the T^Iu.-.iarian Govem".ient to enter into negotiations fo;

th^ .esumption of specie payments. The Hungarian Govern-
ment is being reconstructed, and has had no time, therefore,

to consider the matter. Public opinion in Hungary Ls not
f.,-. jrable to resumption, and Hungary, therefore, has declineil

/( r several yeais past to entertain the proiy>sal. But it Is pos-
isi; If that she may now adopt a different course. At all everts,

the florin has risen considerably, indicating that in the opi ;i

r[ the business community, the time is ripe for resum •.; .

T:-,cre are two kinds of paper notes circtikt'ng ir. Austri > 1 Mf-

.iiary. one is issued by the Austro-Hungarian Bank, nn 1 -.3

based upon a silver reserve, the other, arr.'.auling to alioui 4'"*^

nillions of florins, is issued by the State, and has no n>ot3i '.i

cover. It is only with this litter that the Government would
have to deal, and the matter ought not to be beyond its capa-

city. At present the standard of "alue in Austria-Hungary is

silver, and if that stanuaid is maintained resumption would of

course create a new and considerable demand for silver. But
it is not ceria a that the silver standard will be retained. Aii.s-

tria -Hungary is Scancially and commercially dependent upon
Germany, and therefore there would be as much advantage in

doptmg the German monetary system as Italy, Switzerland

a..:,! Belgium founil several years ago in adopting the French
monetary system. If this is the course resolved upon, there

will be another demonetization of silver and a fresh demand
for gold.

Tlie IxKjm in International seciuities and British railway

stocks which so imexpectedly followed the crisis in Paris has

continued this week. In International securities, however,

business has not been active, and little more has been don-

than to sustain prices, with the exception, however, of I'-'gyp-

tian bonds. Egyptian Unified, which at the tim? of the

Arabi insurrection fell to 47i^, hidnotris9n a'wve 77 up to

the end of 1887. Last year, h ."Vfcv si .'.;)? pri.e wa- pushed

.as high as 80}^. and now it is we cv r 9?. Xhe Preference

bonds are nearly 10.5. The mark.H is *«• ng prepared for the

conversion of the preference debt. A firm of solicitors here

lias obtained opinions from two or three of our leading coxmsel

to the effect that the conversion cannot be carried out contrary

to the will of the bondholders. But little importance is at-

tached to these opinions. The original Khedivial decree

which created these bonds provided a sinking fund which was

to redeem them in sixty-dve years, and in the meanwhile

apply certain revenues for the payment of interest and sinking

fund. And it was expressly stated that *
' in every eventuality

"

the application of these revenues should be observed. But a

subsequent article went on to provide that the bonds might be

repaid or redeemed, and that then the revenues would be set

free. It is obvious from this that the article first referred to

was intended to prevent the ex-Khedive from misttiipropriat-

ing the funds while the debt exLstetl, and that there was no in-

tention to prevent him from jiaying off at par a debt which at

the time was at a verj- great discount. Every impartial jwrson,

then, must admit that Egypt has a right to convert. And it is

evident that certain great financial houses are prejiaring the

market for the operation. Sir Edgar Vincent, the financial

Adviser of the Egyptian Government, lias arrived at London,

no doubt to carry out the conversion.
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In British railway stocks there has been an extraordinary

upward movement, checked for the moment by the fortnightly

settlement, which began on Tuesday and ended on Thursday ;

but according to all appearance likely to be resumed and to be

carried much farther. Between the first day of the last fort-

nightly settlement in March and the first day of the settlement

this week, one stock rose £10, another £7%, a thnd £714, two

£6, two £5}^, and two £5. The movement is partly the result

of ordinary speculation based upon the improvement in trade,

the large increases in the trafiic returns, and the prospects of

cheap money ; but partly also it is due to purchases by trust

investment companies, which have been formed in extraordin-

ary numbers during the past sixteen months. Since the

beginning of last year no fewer than eighty-one trust com-

panies have been registered or have applied to the public for

subscriptions. The companies registered but not yet brought

out have a capital of 43 millions sterling. The companies

which have been brought out have a registered capital of

iE40,700,000, but they have issued up to the present only a httle

over 23 miUions sterling. Companies registered before the

beginning of last year have appUed for capital somewhat over

a milUon and a-half , and new and old companies together have

issued somewhat over 33^ millions sterling of debentures.

Altogether the issues of trust investment companies' capital

since the beginning of last year exceeds 38J:^ millions sterling.

The investment of so large a sum must necessarily have a

considerable influence upon prices.

There has been a little more animation in the market for

American railroad secuiities this week, but as yet operations

are confined to members of the Stock Exchange and a few
large speculative houses. The trust investment companies

refeiTed to above have been buying bonds yielding a good rate

of interest very largely for a considerable time past, and their

purchases continue. But the share market is left almost

entirely to members of the Stock Exchange. There are signs,

however, that the speculative movement,which has nearly spent

itself in the foreign market, and cannot reasonably be cai'ried

Tery much further in the market for British railway stocks, is

likely to extend to American railroad securities. It would
certainly and rapidly extend thither but for the fear very

generally entertained here that there are reasons not yet

understood in London for the continued bear operations in

KewYork; that new disclosures might be sprung upon the

operators if a rise were to begin, and that thus an upward move-
ment would only afford an opportunity to the raiders in New
York for again hammering the market. Besides, it is thought
that heavy losses must have fallen upon Boston, in consequence
of the difficulties into which railroad companies have fallen

"whose stocks are largely held in that city, and in consequence
also of the break-down of the copper syndicate.

The condition of our trade, already refeiTed to, is well
reflected in the Board of Trade returns for March. They are
just issued, and are surprisingly favorable. The increase in
values is partly due to the rise in prices, but it is mainly the
result of an increased volume of business. The u-on and
steel exports more particularly have greatly improved, owin"
partly to the purchase of rails and railway material for South
America, and the purchase of machinery by the South African
mining corr panics.

The following is a resume of the imports and exports for
8 months:
Imports. 1889. 1888. Difference. Per ct

January £38,025,774, £34,80-',988 +£3,2-22,786 + 9-26
February ii2,>lll,877 29,532,776 + 2,799,101 + 9-4i
Marcli 3G,-<;25,883 32,590,821 -f 3,635,062 -f 1115

Smontlis £106,52.1,734 £96.909,085 -|-£9,616,619 + 9-02
Exports. 1889. 1888. Difference. Per elJanuary £20,479,341 £18,583,671 +£1,895,670 + lO-oQ

February 18,61)9,284 18,992,423 — 383,139 — 2-02
Mai-cU 21,381,127 19,047,3u7 + 2,334,120 + 12-25

3 months.... £60,470,052 £56,623.401 +£3,846,651 + e-79
Exports of foreign and colonial produce :

- 18=19. 1888. Difference. Per elJapuafy £.^614,558 £3,963,925 +£1,650,633 +41-6dFebruary 5,408,311 5,289,'i91 + 119 ' 20 + 2-25MarcH 6,003,975 5,254,503 + 749;472 +14-26

3 months. .. £17,026,844 £14,507,719 +£2,519,125 +17^6
The wheat trade continues dull and is likely to remain so.

The imports from Russia are once more increasing and are now
of extraordinary magnitude. For the first three months of
the year they have amounted to 8,946,000 cwts. , being about
haU a million of cwts. more than for the corresponding period
of last year, when they were unusually large and being more
than four times greater than in the first thi-ee months of 1887,

The imports from the Pacific ports of the United States are
also very large, For the first three months of the year they
amounted to 3,409,000 cwts. against a little over 3 miUion
cwts. in the corresponding period of last year, and a little un-
der 3 million cwt. in the corresponding period of the year be-
fore. But from the Atlantic ports the imports are still quite

insignificant. For the first three months of the year they have
been only 145,000 cwts., against nearly 1,677,000 cwts. in the

corresponding period of last year, and as much as 6,379,000

cwts. in the first three months of 1887. The imports from
India are also large. In the first three months of this year
they amounted to 2,114,000 cwts., against nearly 565,000 cwts,

in the corresponding period of last year, and 3,316,000 cwts. in

the corresponding period of the year before.

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

Olronlation

Pabllo deposlta

Other deposits

OOTernment seoorltles

Other aeourltles

Reserve of notes and coin. ...

Coin and bullion

Prop, assets to liabilities p. c.

Bank rate-

Consols
,

Clearins-Honse retam

1»9. 1E88. 1887,

~ ££ £
24.392,880 21.S09,7f5 24,498,945

9.25b,»9i 8,863,175 6,148,584

85.095,145 25,023,082 21,102.973

15.9o9,fl48 17,749,712 14,434,681

21,907,364 20,758,639 18,553.183

14,433,580 13,200,7.52 15,386,640

22,616,470 2I,2-!0,5i7 21.135,585

41« 3SH 60H
3 P.O. 2p.c. 2HP.C
lOl^^ 101 7-18 102 7-16

130,956,000 119,139,000 77.838,001

1886.

£
21,747,765

7,006,488

22,900,695

14,683,498

20,159,578

12.715,939

21,713,694

42'<

2p. c
100 7-16

91,360,000

Tlie following shows the imports of cereal products into the

United Kingdom during the past tliirty-two weeks of the sea-

son compared with previous seasons :

IMPORTS.

Wheat
Barley
Oats
Peas
Beans
Indian corn...
Flour

1888-9.
.0-w^t. 38.238,899

13,167,465
, 9,388,583

1,285,705
2.114,663

, 17,183,486
9,036,395

1887-8.
27,597,726
ll,.o95,793
9,306,113
2,119,0o0
1,667,005

13,438,464
12,113,260

1886-7.
31,644,592
12,375,004
8,607,145
1,520,043
1,573,560

16,782,607
10,980,053

1885-6.
30,129,220
7,754,662
5,807,197
1,340,305
2,001,741

17,425,626
8,408,638

Supplies of wheat available for consumption (exclusive of

stocks on September 1):

1888-9. 1887-8,
" ' 27,897,726

12,113,260
27,259,274

Imports ofwheatowt. 38,238,899
Imports of Hour 9,036,3!i5

Bales of home-grown. 23,776,0j8

1886-7.
31,644,692
10,980,000
22,179,472

1885-6.
30,139,220
8,408,638

28,710,068

Total 71,051,302 67,270,260 64,804,147 67,257,92S
18S8-9. 1887-8. 1886-7. 1885-6.

Aver, price wheat week. ;tOs. Id. 308, Oil,

Arer. price wheat season. 319. 6d. 303. 2d.

The following shows the quantities of

maize afloat to the United Kingdom:
This leeek. Lust week.

Wheat qra. 1,689,000 1,671.000
Flour, equal to qrs. 200,000 220,000
Maize urs. 371,000 347.000

Sd. 303. 4d.
7d. 303. 5d-

wheat, flour and

32s.
328.

1888.
2,046,000
252,000

1887.
1,799,500
171,000
340,000

£iigli(il> Financial markets—Per Cable.
The diily closing quotations for securities, &c., at London

are reported by cable as follows tor the week ending April 26.

London. Sat. . Mon. Tues. Wed. Thura. fri.

Silver, per oz d.
Consols, new 2^ percts.

do for account
Fr'ch rentes (in Paris) fr.

0. S. 4%8 0ll891
a. S. 48 of 1907
Canadian Paclflo
Chlo. MU. & St. Paul....
Erie common stock
lUluols Central

o

423,e
98»,6
9S%

87-50
110%
131-s
51%
60»8
29
114%
5d
2S%

IIOI4

42%
98»i6
9-J'%

87-30
110%
132%
5II4
66%
2-1 5^

115
56
22%
10978

42%
98-,

6

98 '"•8

87-15
110%
132%
51^
663.1
29^8
115^
56%
22''e
109 «

428i8
93nl
98-'«

87 05
IIOI4
132)4
5268
67
30

II6I4
Pennsylvania
Philadelphia & Heading,
New York Central

5638
23%
IIOI9

fE>ammzxt\^\ vmSi PdisjctHaujcotisHews
National Banks.—The following National Banks havff

recently been organized:
4,010—The First National Bank of Hannibal, Mo. Capital, $100,000-

Robert Elliott, President; Wm. A. Lalimer, Cashier.
4,011—The East StioudsburR Natioual Bank, Pa. Capital, $50,0C0v

Milton Yetter, President; William Burrows, Cashier.
4,012—The First Natioual Bank of Cartel sville, Ga. Capital, $50,000..

J. R. Wlkle. Preeideut; J. H. Vivion, Cashier.
4,013—The Lenox National Bank, Mass. Capital, $50,000. Henry

Sedgwick, President ; Kdwaril McDonald, Cashier.
4,014-The National B;iuk of Forney, Texas. Capital, $50,000. W. H.

Gaston, President; G. W. Volers, Cashier.
4,015—The RoKersviUe National Bank, Tenn. Capital, $50,000.

Samuel Neill, President; Wm. D. Kenner, Cashier.
4,016—The First National Bauk of Meridian. Texas. Capital, $60,000-

C. C. Blanton, President; J. W. Riidasill, Cashier.

Imports and Exports for the Week.—The imports of last

week, compared with those of the preceding week, show a
decrease in dry goods and an increase in general merchandise.
The total imports were §9,083,300, against §7,766,094 the
preceding we€k and $11,689,513 two weeks previous. The
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•ezporta for the week ended April 28 amounted to $8,088,657,

aKiiiiut ?6,491,684 last week ana $7,686,870 two weeks prcviouH.

The fi)ll(>winK are the imports at New York for the week end-
ing (for dry K'x'ds) Ajiril 18 and for the week ending (for gen-

eral nien'hamlise) Ai)ril 19 ; also, totals since tlie beginning of

the first week in January.
FOUEION ISirOHTS AT NBW TORK.

War Wetk. 1886. 1 1887. 1888. 1 1889.

Dry Goods
Qen'l mer'diee..

$2,374,608
6,645,582

$2,018,645
7.9M0.222

$2,313,147
6,275,211

$2,191,109
0.89 1.792

Total
Siruf Jan. 1.

Dry Hoods
Qen'liuer'diBe..

$8,020,190

$40,399,547
90.657.526

$9,998,867

$44,208,800
103,788.730

$8,588,658

$47,379,327
108,054,202

$9,083,200

ffSO.0 10.901
109.417.433

Total 10 weekB. $137,257,073 $147,972,530 $155,433,529 $189,458,334

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 33 and from January 1 to date:

EXl'OKTS FROM NEW YORK FOR TUB WEEK.

For the week....
Tier, reported..

Total 16 weeb.

1886.

$6,568,682
82,37?,524

1887.

.*5,876,690
88,066.031

188S.

$6,156,482
85,790,687

$88,946.2001 $93,942,724 »91.947.169 »110 795 .501

1889.

$8.082.6.57
102,712,844

The following table shows the exports and imports of specie
at the port of New York for the week ending April 20 and
since January 1, 1889, and for the corresponding periods in

1888 and 1887:

EXPORTS AND IMPORT.S OP SPECIE AT NEW YORK.

Gold.
Exportt. Imports,

Week. Since Jan.l. Week. 8i7ieeJan.l.

Great Britain $24,500

4'56',240

500

$4,361,596
20.950

2.297.925
10..500

1,447,780
75.600

$3,218

""750
7.457

$164,050
74H,565

Germany..... ........ 948.897
101;9U0
21,289

floiith America
All otlier countries. .

.

49,790
121.620

Total 1889
Total 1888
Total 1887

$475,240
139,550
169,445

$8,214,331
4.903.128
4.^32,373

S11.S68
141.722

3.430

$2,154,3^.7
3,651,538
3,!)85,528

Silver.
£xports. Imports.

Week. SinceJan.l. Week.- SinceJan.l.

^reat Britain $207,393
5,000

"'Cino

$3,257,354
92,400

98,388

'13.871
11^,343

9

"i".847

42.90 i

$29,200
598

We«t Indies....
Mexico ,,

f9.539
33.524

Boulli America
Ail other countries...

31,5-3
365.255

Total 1889
Total 1888
Totalise?

$217,003
231.290
252.013

$5,580,356
3.8-6,<;i4
3.049,771

$44,753
93.170
8.440

$529.73-1
61)7.403
670.6(!5

— Messrs. I. B. Newcombe & Co. offer for^sale to investors
a limited amount of the capital stock of the Anglo-American
Electric Light & Manufacturing Company. The stock is

full paid and non-assessable. The company was organized to

manufacture under letters patent, owned by the company,
storage batteries or accumulators, which are acknowledged bj
exjierts to be far superior to any other now known to the scienti-

fic world. The annual profits to stockholders will accrue from
royalties on State, city and coimty rights, from the profits en
sales of accumulators manufactured and dividends earned by
sub-companies tlirough an interest of the stock of such com-
panies. There have been a number of contracts made and ex-
ecuted for subsidiary companies, showing a handsome divi-

dend already earned upon capital stock of $2,500,000. In order
to increase .the manufacturing facUities of the company de-
manded by its already assured business, this stock is offered
for subscription at $!i per share. The privilege of advancing
the subscription price without notice is reserved.

—Mr. J. Heron Crosman, of Nos. 72 and 74 Broadway, makes
a specialty of dealings in electric, telephone and telegraph
stocks, and as these have recently come into much prom-
inence and few of them are sold on the Exchanges, readers of
the Chronicle may be glad to know of a broker dealing in

them.

—The notice of sale of the Wabash system east of the Mis-
sissippi River on Wednesday, May 13, is published in the
Chronicle advertisements, where all particulars may be seen.

Ameriean Midland.—The company has filed articles of con-
solidation of the New York Mahoning & Western and the Ohio
Indiana & MLssouri River. The capital stock of the consoU-
dated company is §."),000,000, of which §3,000,000 is to be held
by the stockholders of the New York Mahoning & Western and
the other $2,000,000 by the Ohio Indiana & Missouri River.

Alabama Midland.—The company having agreed to extend
its road to Tuscaloo.sa, Ala., if a subsidy of §90,000 was given
it, meetings of the re.sidents of the city were held, and $60,000
was scKjn raised, and it is expected to obtain the remaining
$30,000 to complete the amount required, in a few days. The
construction on the line from Bainbridge, Ga., to Montgomery.
Ala., is progressing rapidly, and wUl be completed by the fall.

Tlie Alabama Midland in connection with the plant system
will form a direct througli line from Memphis to Florida.

Atlantle City.—The Atlantic City Railmid atnckboldOTa
and Directors held i n this week, and con-
firmiHl the recent ci i , cd branchea with Uw
Philadelphia and AtlMrnic i iiy K^uimiirl, whii-h were merged
under tlie cornorate title of the Atlantic C;ity Raibtwd. The
issue of the following new stock and blank(-t inortgagp bonda
of the Atlantic City Railroad were alito authori/.i.'d. the old
issues of the several consolidated lines to be retirc<l : Pn-ferred
stock, $1,000,000; common stock, $1,200,000, and $2,200,000
five per cent mortgage bonds.

Cape Fear & Yadkin Valley.—Grading on the 81-mile ex-
tension from Fayettevillo to Wilmington, N.C., is now fin-

ished for Ul miles. Work is in progress on the bridges. It ia

expectetl that tracklaying will begin at Wilmington early in
May and at Fayetteville in August. The line will prolably be
placed in operation by January 1 next. This company is

now operating 235 miles of road in northeastern North Caro-
lina. The Norfolk & Western R. R. Co. propose an extension
to meet the C. F. & Y. V. at Mt. Airy.

Central Railroad of tJeorgin.—This company will shortly
issue a consolidated 5 per cent 40 year bond covering the lines of
the .Savannah & Western, some 370 miles, now completed, and
providing for future construction and the retirement of prior
liens. All the details relating to the issue have not yet oeen
determined upon, and tlie announcement this week that the
bonds had been sold was jiremature.

Jersey City's Debt.—Comptroller Dickinson, of Jersey City,
has presented hLs annual rejwrt of the financial condition of
the city. He puts the gross liabilities at $15,667,083 ; resources,
$11,384,827; net debt, $4,119,763. This does not include the
water debt of $4,830,000, as this is regarded as a self-support-
ing department. The resources he itemized as follows :

Cash In treasury $273,223
Bonds held liy stDhing fund 1,07?,698
AmoiiuT. loaned water account 144.000
Due from State for school purpose 222,136
Taxes due and unpaid 5,792.574
AsKtssiiients due and unpaid 2.507,683
Value of (ity property 1,426,500
Due city for advertising sales.. 102.'>03

Total «Ll,d47,320

Mexican National ConstrucUon Company.—This company-
is pushing construction on its Pacific line. The section from
ManzanilTo to Colima—a distance of 60 miles— will be finished
in Jime. 30 miles are now in operation, the grading being about
completed, and all the rails and material oeing paid for and
on the ground. Routes for a line from Colima to Salvatierra,

324 miles, and from Colima to Guadalaiarji, 157 miles, are
now being sui^eycd. The company lias also begun construc-
tion -on its line from Zacatecas eastward to a junction with
the Mexican National Railroad, a distance of about 128 miles,

in the State of San Luis Potosi. Some 18 miles of track are
laid on this division, and the line is graded nearly^ 10 miles
further to Ojo Caliente—28 miles. The company enjoys fran-

chises under its amended concessions from the Mexican Gov-
enunent for the construction of about one thousand miles of
railway, with a subsidy exceeding $11,000 per mile (Mexican
currencv). It also has a" subsidy from the State of Colima in

silver.
" The preferred caijital stock is §7,000,000, common

stock $1,000,000.

Monterey & Mexican Gnlf.—This road now being con-
structed from Monterey to Tampico is completed for about one-

fourth its entire length and will be opened for traffic on May
5, which is a Mexican Independence Day, when regular

freight and passenger trains will be run. The Government
has accepted the first 25 miles, but grading has been done on
about 60 miles, and track-laj;ing is proceeding at about the
rate of one mile per day on this graded portion. The rails and
other materials are either on the spot or afloat to complete the

first 75 miles of road.

Auction Sales.—The following were sold at auction by
Messre. Adrian H. Midler & Son :

Shares.
27 Mcrch'te" Exuh. Nafl Bk. 116>«
60 lrv1U'-'Natloui.l Bank. ..170
114 B'l!otN.Y..N.B.A.2i0'4-242»4
199 Bleccker Street & Fulton

Kerry KR. Co. 273i
16 St. Niiholas Bank 130
18 7ih National Bank 135
25 Knoxvillo (Tenn.) Water

Works Co 25>a
82 Ocean Nav. & Pier Co... 50
11 Amor. Kxch. Nafl Bank.l46'a
60 N.Y.W. Shore ABulf.KR 1»»

1 Brooklvu Art Associai'u $65
10 Keely Motor Co $iO
65 Citizens' Gas Co. of Roch-

eetir 36
2 Auioniatio Fire Alaim &

KxliDKUishiujt Co 20 i

32 "B'klyu * N. Y. Ferry Co.l5i-\
100 Commercial Kal'l Bai k.l04
100 B'dw'y At 7th Ave.RK.Co. 183
14 2d Avenue HK. O' 97\ ,

5 Ju'lcnKlrct.Trao'ionCo. 21 '

100 Broadway Ins. Co 124 to 125 i

50 A nicrica u Loan & Tr. Co . 1 18
60 Vnlied states Ins. Co... 1(4 I

100 Naiionsl Citizens" Bank. ItfOTg i

50 BrnsliKliettloIlliiui. Co. 75

Eonds.
$4.7C0 Tcnn. 3>, Seltlemcot,

1913 72
$2,500 ViDiiDia Funded Debt,

3-4—6c, 1919 34«9
$1,000 Missouri 6a (Plait Co.

RK.I. l-FP... 101 "a
$5,000 Efiult. O L & Fuel Co.,

Cbl< a>.o. :«t Hs, IHO5...10O>a
$10,000 Broauw'y A '. th Ave.

RR. Co 5^. 1914 105««
$5,000 42d 8t. Manhat. A 8t.

NIch. Ave. R'y Co. 1st
Cs. 1910 116>s

$5.0C0 Knoxv. (Tenu ) Water
Woiks Os. U'12 90>«

; $3,000 Only Chance Mlnlog
Co. tis. 1883 $llot

I $500 BulTalo Township (Kan-
sas) «8. 1910 103

$900 West( hesu r (las L't Co.
(Yonkers) Ii.t6s.l906. £0

$3C0 Westchester Oas L't Co.
' lYouketn) 2<I5«. 1906. 90
j $5,000 OrritonfacltleRR. 1st
I Land Urant 6s. 1900... 60
' $2,000 Brklyn & N. Y. Ferry

Co 18168, 1911 124U
$1,000 N.Y. Club 68. 1908... 100>«

10 CoUKolldated Elect. LlKht i
$.00 B dim? Club 68, 1899.^.100

Co. Trust Stock 72 ; $5,00ii Ind. 111. * Iowa KR.
60 NaUonalHeafgCo. (Far- Co. Ist 6(l.l^8. -l(;97..151

entCo) ..: 835» I$1,C00 Metjoi>orut)ii»LtC.x

100 Consolidated Carson RIv- i of N. Y. 6e. 1901 .117>«Alnt
erDicilKliiK Co .. $1 per sb. I $1,000 6e»ttle Lake Shore 4t

35 Coney IsldJockey Club. lOii I E»8fnOo. Isl 68, 1931 SB's

lio Bank. A Merc. Tel. Co... *1 $8,000 OfOrgi* 4i«».l».15. IU>4
60 8t:altle4E.Con«.t"o.$93i>crsh. ' $54 JeSbtaoD Ins. Co. Scrip 20



5i8 THE CHROJNICLE. fvoL. XL' in.

DIVIDBNDSt
The following dividends have recently heen announced :

Name of Company.

Railroads.
Boston & Maine ,

N. Y. PiOT & Bos. (Ston.) qtiar.
Uaiiks.

American Excliange Nat
German Excliange
Germania -

Home
Nassau
National City

inixcellaneous.
Pullman Palace Car (quar.)
United States Express

Per
Cent.

4
212

312
12
5
3
4
10

2
l"*

When
Payable.

Books Oloted,
(Days inelurive.)

May
May

IMay
May
May
May
May
May

May
I

May

15!Aprll26to
10AprU 27 to May 10

1 April 24 to May 5

1

15 May 2 to Nay
15 May 3 to May

15
15

WALL, STREET. FRIDAY, April ^6. 18S9.-5 P. HI.

The Money Market and Financial Situation.—After a
spiritless week and a general preparation for dull markets
till after the Centennial, the Stock Exchange unexpectedly
developed a strong tone on Thursday, veith quite an active
movement in bonds and also in several special stocks.

London was the chief buyer in this little spurt of anima-
tion, and oddly enough this support to our market from the
mother country coiues just at the time we are about to cele-

brate the anniversary of the day when that arch rebel against
her authority. General Washington, was first inaugui-ated as
our President.
The rising demand for railroad bonds has been one of tlie

main features of Stock Exchange business recently, and this is

always hailed as a sign of more outside interest in the market,
and a rather healthy tone among buyers. The room trader
does not, as a rule, operate in bonds for a fractional profit, and
when business is left to these professionals there are generally
few bond sales. The easy money in London and the prospect of
easy money here favor a renewed business in bonds that are

food for 4 @ 6 per cent per annum, and when a large bond
usiness has started it usually leads to activity in stocks also.
Atchison is not so much a leader of the market now as it

was a few weeks ago. At the moment, however, there is no
railroad more directly touclied by special events than the
Atchison—the Oklahoma business, both immediate^and pro-
spective, and the large wheat crop in Kansas being tvpo influ-
ences wliich should add materially to the earnings of the cur-
rent year.
The open market rates for call loans during the week on

stock and bond collaterals have ranged from l^^ to 314 per
cent, and to-day the rates vi'ere 2^2}^ percent. Prime'com-
mercial paper is quoted at 3%<^4 per cent.
The Bank of England weekly statement on Thursday showed

a loss in specie of £64,000, and the percentage of reserve to
liabilities was 43-36, against 40-65 last week; the discount rate
remains unchanged at 2i.i per cent. The Bank of France
gained 3,825,000 francs in gold and 750,000 francs silver.
The New York Clearing House banks in then- statement of

April 20 showed an increase in surplus reserve of 86,021,100,
the total surplus being $12,086,6.50, against §6,065,550 the prev-
ious week.
The following table shows the changes from the previous

week and a comparison .with the two preceding years in the
averages of the New York Clearing House banks :

Capital
Surplus
Loans and dlsc'ts.
Specie
Circulation
Net deposits
Legal tenders

Legal reserve
Beserve lield

188fl.
A/jril 20.

60,762,
53,452,

416,897,
87,771,
4,135,

440,635,
34,473,

110.15S,
122,245,

,700
700
100

VHffr'ne'e ft'in
Prev. Week.

Dec

1888.
Api-l: 21.

800 Inc
000 Dec,
000 Inc

,

600 Inc

,

750 Inc

.

400 Inc

.

549,200
6.537,300
138,1001

6,491.200
1,106,600

l,622,80o'
7,643,900!

50,512,
58,928,

363,672,
74,948,
7,720,

374,918,
33,027,

93,729,
107,975,

1887.
April 23.

700
400

! .

200 362,
800 77,
700 8,

400:371,
,100 21,

600 92,
900 99,

712,200
070,100
388,700
181,200
780,000

795,300
456,100

fiurpluB reserve ^ 12,086,650 Inc .6,021, 100[ 14,246,30ol 6,660,800

Exchange.—The sterling exchange market presents the
same g:eneral features that have characterized it for some time
past, viz: extreme dulness as to the amount of business and
considerable strength in rates, which are influenced some-
what by the scarcity of aU kinds of bills. Posted rates are
BtiU 4 87U(S 4 88 and 4 893^@4 90. About $1,024,000 gold was
engaged for shipment to-day.
The rates of leading bankers are as follows:

Apr.l 26. Sixty Day: Demana

4 87i2®4 88 4 89i2a4 90Prime bankers' sterling bills on London.. . „, .,

Prime commercial '4 8614174 86I2
Documentary commercial I4 86 o4 86'^
Paris (Irancs).. |5 I8I815 1712 5 16'i4:5 'los.Amsterdam (guilders) 40 , « . 40 14 I 40!? 40V, „Frankfort or Bremen (reichmarlts ) I 95H 95^8

| 9512 955^'

To-day the rates on actual business were as follows viz •

Bankers' 60 days' sterling, 4 87@4 81^4; demand, 4 SS^X&A 8Q
Cables. 4 SQ^^^ai 89%. Commercial bills were 4 86ii-'a4 86'

''

Continental bills were: Francs, 5 18ig d 5 17>^ and 5 mufd
5 155^; reichsmarks, 95i4Ca95ii and 95=-^: guilders 401,^
@40J4 and 40%@40i^. ^* ' ^ '«' K,<^'^<^^, wy^

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
par, selling 3-16@34' premium; Charleston, buying par®1^
premium: selling i^@3-16 premium; New Orleans, commer-
cial, 50c. premium; bank, §1 premium: St. Louis, 75c.
premium; Chicago, 25c. premium.

Coins.—The following are quotations in gold for various coins
Sovereigns $4 36
Napoleons 3 88
X X ReicUmarks. 4 75
25 Pesetas 4 81
Span.
Mex.

Doubloons. 15 60
Doubloons 15 55

•a$4 90
® 3 92
® 4 80
® 4 86
®15 75
915 70

Pine gold bars

.

Finesilver bars.. — 92'e» — 93
Fivefranos —93 31 — 96
Mexican dollars.. — 72isa — 73ifl
Do uueommerc'l — 72 ® ,

Peruvian sols — 72 ® 73
English silver.... 4 82 •» 4 88

par SHprem. U. 8. trade dollars — 71

United States Bonds.—The Government bond market re-

mains unchanged. There have been no transactions on
the Stock Exchange and prices have not changed materi-
ally. The offerings of bonds to the Treasury Department
within the usual limits liave been ratlier modeiate this week,
so that the total acceptances are only $918,800.

The total payments made for bonds purchased from April 23,

1888, to April 20, 1889, were §160,402,163. The statement for

this week is as folows: •

4H Per Cents due 1891. 4 Per Cents due 1907.

O/erinj/s. Purch^es

.

Prices paid. Offerings. Purch'es.' Prices poid.

Saturday . .

.

«1 15,800 115.800 108 |10,l)(,0 tio.ooo !2lt

Monday 212,600 248,600 108 214,700 214.700 129

Tuesday— 875,000 370.000 108 8,000 2,500 129

Wedn'sday. 131.000 134.000 loa 281,700 1 1,700 129

Thursday... 13,500 U,5 129

Friday 60.500

667.4f0Total. . .. 827,000 108 602,900 251,400 129

SlnceAD.23. 8-2,141,-JOO 106«-109)^ 56.418,5501 124-70-180

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

:

Interest April
Periods 20.

4128, 1891 reg. Q.-Mcli. *108
4>2S, 1891 coup. Q.-Meli.,*108
4s, 1907 reg. Q.-Kch. *12938
4s, 1907 Q.-Mcli. 1*1-2939

6s, ciu''cy,'95 reg. J. & J.]*121
68, cur'cy,'96....reg. J. & J.]*124
6s, cur'cy,'97....reg. J. & J.|*127
Os, cur'cy,'98 reg. J. & J.;*129i-2

6s, cur'cy,'99 reg. J. & J. '132

April] April Anril
22. 23. 34.

>108 '

>108 '.

'129%^
>129ii8

*121
,

'124 r

'127 {'

'1291a
132 ,

108 ,*108
108 'lOS
I2912 *129J.2

I29I2 *129i.2

April April
25. 26.

1'.

124 '

1-27 ,'

129I3 •

132 '

121
124
127
I2912
132

'108
no8
"12912
* 1-29 1.2

*121
*124
*127
*129'2
*132

nogia
•log's
•129Ja
•I-2912
•121
•124
•127
•I29I3
•132

* This is tbe price bid at tlie morning board : no sale was made.

State and Railroad Bonds.—The State bond market has
been dull, with only a few scattering sales, which have been
of no special importance.
The railroad bond market has been one of the most im-

portant departments of the Stock Exchange this week, a large
business having been done and a very healthy condition pre-

vailing. In fact there has been a return of the rather buoyant
tone which prevailed in the early i>art of the year, and prices

for nearly everything on the list have been strong, while sev-

eral bonds have advanced more or less. The demand for all

classes of bonds is very brisk, and there is an insufficiency of
the better sort available on the market. Hence most of the
business has been in the low-priced classes and they have
nearly aU improved, thougli the only conspicuously active
bonds have been Texas & Pacific Ists and incomes and Green
Bay incomes.

Railroad and Miscellaneous Stocks.—The stock market has
been rather mixed during the past week, with an irregular

tone most of the time. During all the first part of the week
extreme dulness prevailed, and there seemed to be a general
indisposition to operate on either side of the market before the
hoUdays next week. But on Thursday there was an unex-
pected movement, business improving into a condition of

actual activity, and prices advancing quite generally, and in

some cases considerably. All the week there had been a pretty
good resistance to the attacks of the bears, prices giving way
only in special cases and fi-actionally ; but a general strength- •

ening up of this kind was hardly looked for. It was started

mainly by a good demand from London for the several stocks

dealt in there, which in turn caused a demand to cover short
contracts here. There was also sharp purchasing in Texas &
Pacific stock and bonds, following the election of Jay Gould as

President. The foreign demand is encouraged by the e.xtreme
ease of money in London.

Louisville & Nashville has been a leading stock all the week,
on a good demand stimulated by purchases for London account,
£ind it has advanced considerably, the excellent exliibit of net

earnings this j^ear being the alleged cause. Union Pacific was
weak in the early dealings, on a less favorable interpretation

of the annual statement by the Street than had been expected,
although there were very strong points in the report. Read-
ing had an early advance, which was followed by a re-

action, and then on the general strength of tlie mai-ket it

again improved. Although coal prices are now low, the out-

look for the trade is .said to be improving. The gi-angers have
been only moderately active and somewhat irregular, with no
new developments. Cliicago Gas Trust has been active, with
a weak tone on a reaction from its late sliarp advance. Among
other stocks coming into some prominence with the advance
were Texas & Pacific, Richmond Terminal. Missouri Pacific,

Manitoba, Pullman, and Erie common and preferred.

To-day, Friday, the market was less strong, though without
decided weakness, and the close was very dull.
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STOCKS-PKICES AT N. Y. STOCK EXCHANGE FOB WEEK ENDING APBIL 96, AND SINCE JAN. 1, 1888.

STOCKS.

Arllvo Kit. Stocks.
Alolilsoii Toil, it Bauta Fe—
Atlimllc A- I'ucillc

CiiiiiKlluii I'aillk'

Ciinaila Smitlirni
tVnIral o( Niw .Icrsoy
Outial racltlc-

Cbi'HUiu'aki'itO.—Vot.Tr.oert.
Do do iBtpref..
Do <lo 2<lprcf...

ChlcaKo Iliirlliiiiton * (Jiiluoy.

ClilcaKO \- linsU'iu llliiiola

Do pref . .

.

CblcaKo Mtlwaiilicc & Bt. Paul

Chlci

HtGBBBT AND LOWEST PRICES.

Saturday,
April ao.

Monday,
April 22.

TuPiMliiy.
I
Wodnoiday.

April 2a. April 24.

41^ 42i<gl 42>a 43%
7>e 7% -7 7\

TbtiriMlay,
April 2S.

Friday,
April •!«.

I Mm
' Week,
Share*.

BaaceMae* Jm. 1, Ism

Loweel. HlglUMt.

•52 62>sl
e6>4 OH'tl
3414 34Hi
•17 17>4
as 58 '

•30 32>3
'M^i 9438'
•42 i-2^ *42
!tt) 06 *a3

52>a 52>s
0014 OU^
34is 34>9
17'8 ITia
58% 50
32 32
mi\ 041%

43
00

<i4ia 65'h 1)5 B5I3

41^1 42><i 4int 49%
7>4 7% 'tth 7M 6'b 7>i

•4!)n» 5ni>H -40^ 80«S 60 50
52>8 n2>4 52>4 92>4 MH M\\
Ofi's (Kiln 0« 96 """ "
*31i3 35 I 34 3t I

171s 17's 17'« 17>sl
58 '4 50 '4 5«ia 98>g

*31'.2 33 32 32
03 03:U 0279 OSOb42 43 -llij 42'a

*0."> 00 -Ojiij 06
64% 05^ «4% 64^8

42U *i\ 41"it 429ti 71,240; 3e><i Apr,
Mar•6'8 7's

51 52
- , 52>a 52%

0e«4 96'4 mU OVH
34% 39 ' 36 3*114!

171s 17% 17»8 17%

bo pret.l'l()|iijl01% 105 105^ KMOslOSi-j 104 tj 105
iigo A: Northwestern I I0r>% 106 i lOS's lOOSu: ion's lOti's lO.'^'alOS
Do pref.|*13(>i-jl3S I 138iul38i.j 138 138 >136i.2 138

Chicago K"(>k Inland APaeiUi'. »2'.j 03'h O-lhi 03^8
Chlc-ai,'o:<t.I>oiUs& Pittsburg. *14>s lOi-j *17 10

Do prcf. *36 37I2 *3«% 38
Chieuito 8t. Paul Mlu iScOm...

"~^ '"" "
Do pref.

Clucin. Ind. St. Louis * Chit'..

Cli'velanil C'ol.Ciii.&lndiaiiap
Columbus HoekiUKVal. A: Tol.

I

18 10>4i 1« 18
pelawaril.ai'KawannaitWest! 136 ij 137

i

137i8 137%

'8

liJU'S 138
02 02'^ 02 92»p
1512 ISHi' 1738 17»8

*36 38 I '361s 38 '

333« 333b 33'4 33% 3338 3338
-02 OSV; 02 92

i 01 91
*106i8l08

I i()7isl07isi*lO6 108 100 106
681s 681^ *6Si2 60 68% 68%! 67 68I3

59 50%
32 33
03% 04^8
42 43
95 93
6518 65«8

59>s .59<s
•32 "s 33

450 6% Jfar.
410 471s Mnr,

1,180 .50isJaii.
2.810! 02% Mm.
1,025' 33 Mar.
7,867, 15iHMur.
3,707 561s Fiib.
1.286: 291s Feb.

•42 43
•05 96

. - 65 69<i8

105 IO514: 105 105>s
105% 106%l 10038 107
13818 1381s 138% 138%

04<« 94%' 27,732 HO', Mar.
4<)is Mar.

106; IMijJnn.
42,135' nif^ Mar.
2,710 07 Fell.

3I,0«r> 102
Is .Mar.

3.5.'5 l3.-> Mar.
92% 931s! 92'h 03ifl 12,402 80'a Mar.
'15 171s' *16 10
37^ 3714' 38% 38%

•03 931s
65 66
*39 44
OSis 08ifl
80 8714
84 8^

Deiner A: Kio G., asscssm't pd.
Do pref.

East Teuucsaeo Va. & Ga
Do Ist pref.
Do 2d pref.

Evaiisvillc & Terre Haute
GiPc'U Ba.v Winona >fe St. Paul.
Illinois Central
Lake Erie & Western

Do prcf
Lake Slioic i: Mich. Southern.
Loni; Islaud
Louis\ill(* iV: Na.shville
Louis. Xfw Alli. & Chicago ...

Mauliattan Kkvated, coiisol.

.

MiclibrauCi'MUal
Milwaulice Lake Sh. ik West..

Do pref.I'lllisliSis
Minneapolis (fc St. LouLs *5 6

Do - pref. lO 131.J
Mis.sourl Kansas & Texas

! 11% ll's
Mis.soiui Paoiflc

;
70is 71 '

Mobile & i)bio ^. 'OiJ 1014
Nashv.ChattanoogaAiSt.Ixiui.- 931.2 05
Now York Central & Hiirt.siin. 108 108
New York Chic. & St. Ixiuis. . . I 17 18

Do 1st pref. TO 73
Do 2d prcf.' *40 43

New Y'ork Lake Erie & West'ni •27% 27'8
Do prcf.! <'"*4 68

New Y'ork A- New England I 41 's 43 14
New Y'ork Ontario & West ! lO^s lO's
New Y'ork Suaquehaii.<k West,' *7i2 7^8

Do pref.! Sl'a 3212
Norfolk it Western

Do pref I

Northern Paclflc
]

20 26 i

Do pref 1 eo^e 61
Ohio A: Mississippi

|

22i8 22i8
Orcj-'on Sh<irt Line

I *44 46 !

Oresron ATrans-Coniineutal..' 31 Slis'
Peoria Decatur A- Evansville. •2313 23
Phila-A- Kead. Vol. Trust. Cert. 4434 45i2i
RiehtnondiSWestP't Terminal 233., 2534!

Do pref.! 7OI4 7914
RonieWatertown&Ogdensb'g O8I2IOO
8t. Louis Ai San Francisco ... ; *22i.2 24

Do prcf. 60 OOigi

15% lOis' *13% 16
421s 43 43 43
*0 OI2 9 9
68% 68%; 68% 63%
21 22

I

^21 22
03 03 03 03
•6I4 714! 0'4 7

111% 112 *llli2ll3
*18 181s I8I2 18%
38 58 38 58%

10278 103 103 103
9313 05
66% 67%
40 45
00 90
•8512 87
83% 86

112'8 11278
5 5

11% I2I4
1158 12
70% 71%l
10% 10%:
94% 05%

IO714IO714
17% 17%
71 71
•40 43
28% 28%
0838 0838
43 14 44
16% 1678
•7% 7%
32 '4 32 '4

17% 18% 17% 18%
13612 I3714 1361s 137%
•15% 16% •13% 16%
4208 43 •42I9 4313

'33 34
92 92
I07I2IO7I2

' 687b,
181s 1878'

331-2 3358,
93 03 '

•106 107%
•68 60
10 1938

13679 137% 137% 13'; -2
1614 1714 I714 1714
44I4 46%! 46% 47"

9%
69
2214

0
69
22

9 9 *0 9% 988 9%68 70
I

67% 60 •67% 69%
•21 22 ' 20 2ft *21 22
93 03 : 03% 03% *03 04
•6I4 7

I

'614 7 *6i4 714 "638 7
•112 113 •111% 112% 113% 113% 113% 113%
18% 18% 18% 1838 1858 18=8 1838 I83e
58 58'4 58 5814! 58i4 58%i 58I4 58%
10233102% 102% 102% 103 1035k IO314 103-s
05 03 *03% 93 - --

63=8 66% 66 66%40 43 '40 46
96 00 90 06
86% 86%' 86% 86%
83% 86 *84 86
112% 112% *1 11% 112%
5 5

i

'3 6
11 14

i

!! 14
12% 12141 '12 12%
70% 7(I%1 70% 70%;
10 11%; '10% 11%]
01% 91%
107 14 107 '4;
•1738 18
71 73
40 43
28 28 '4,

'03% 94%
107 107

I

1738 1739!
•71 73
40 40
28 28%

48 50
25% 26
61 61
22 -2214

40% 44%
3078 3114:

2534 28 !

7014 7058'
100

•23 24
60 6O34

60 14 69% 6978 70
4278 43% 43 43%
10% 17 •16% 16%
•734 8 I 7% 7%
32 32 14 3159 32%
15% 16% U5% 16%
49% 49% 50% 50%
J3% 23%
0034 60%'
22% 22%
30 40%
3078 31 14
"23% 24%
44% 43 14
•23% 26%
79% 70%
•00 100%
•23 24
39% oii'a

25 14 25%
60% 61
2258 22%
39% 41
30% 31 %
'22% 24%
4379 4468
25% 2579
'79 80
'00 100
23% 2379

00 14 Jan.
110 3,1 Jan.

1.217 3(1% .Mar.
4(Kt' 80 Feb.
405 01% Jan.

1..{(K>! 55% Jan.
12,280, 16 Apr.
17,3.-.7 1*l%Anr.

400 15% Mar.
2,5'26, 42»4JBn.
325; 8I4 Jan.
400| 63 Jan.
705 20 Apr.
6O0 86 Jan.

4% Jan.
770106 Feb.

1.6.50 16 Jan.
4,065 51% .Tan.

11,9651 003i Mar.
50! 90%J.in.

80,205; 56i4Jan.
37i4Jan.

563 90 Jan.
301' 84% Mar.
500] 51% Jan.
300! 01%.Ian.
410 5 Apr.

11% Jan.
3,610 11% Apr.
13,205 64% Mar.

10% 1134, -10 11%! 3««: 8 Jan.
04% 95 ; 04% 04% 6.600 8179Jau.
10714107%' 107% 107%; 2,'23O'lO0%Mar.
17% 17%: 17% 17% 426 17 Mar.
71 73 :

*71 73 400 67% Jan.
40% 41 *41 43 ' 600, 37 Jan.

29 29% 21,383, 26% Jan.
7II4 71% 7,713' 61 Jan.
43% 43%' 10,725 41% Apr.
17% 17% 1.313 14% Jan.
8 8 403 7% Apr.
33% 33% 1.4.50 30.% .Mar,
•I6I4 16%
.32% 33%
25% 23%
60% 61%
22% 23
41 41

1 98 Jan. 3
26 8% Jan. It
16 53% Feb. 7
•24 56% Feb. 14
16 100 .lan. 4
20 36% Jan. I«
2 177, Feb. 14

26 61 Mar. 7
27 34 % Mar. S
26 111% Jan. 19
20 45>4Feb. 11

KM I Feb. 8
16 6*i%Feh. 1
23 um Jan. 14
27 l(iii% Jan. 15
20 1 42 Jan. 21
26 l<K>79Jan. 14
13 10% Feb. 6
21 42% Feb. 6
18 34% Jan. 14
13 06% Feb. 1

UOUFeb. 26
4 74% Feb. 14

22 28U Feb. 7
3 144% Jan. 2

18| 17% Jan. 14
31! 47 Ajir. 26
•23 979 Mar. 7
•28; 70% Fob. 13
24 23% Feb. 8
30 97 Mar. 4
6 7% Feb. 8

93% 05 -03% 03^
6678 68% 67% 68%40 45 40 45
08% 08% 98 OR
80 86

8684 •84 86
111 112% 110% 1135 6 5% 5%
11% 13% 10 13%
12% 13 12% 12%
70% 71% 707s 71%

28% 20
70% 71
43 14 43%
16% 17
7% 7%
32% 33
16 16%'
52 52%
25% 23%
61 61%
22% 23
43 43
3179 32%
24% 24%
44% 45%
26 2679
7078 80%
00 100
2379 2379

Do Istpruf. •110%111% lll%lll%!*11034ll!% *110 112
St. Paul i Duluth 31% 34>4. 'SlU 31%! "32 31% *31 35

Do pref
St. Paul Mlnnap. & Manitoba.
Texas A- I'acitic

Union I'aciirc

Wabash St. Louis & Paclflc. .

.

Do pref.
Wheeling A: Lake Erie, pref..
ITIIwiTllalieullH Stock**.

Cliirairo (las Trust
C<ilorado c<ial A; Iron
Con.soiidatod (ias Co
Delaware A; Hud.son Canal...
Oregon Improvement Co 40% 4'

Do pref. »71. 80

85 00 ^85 00 '86 80
92% 03 03 03 03% 03%
20% 20%l •20% 21% 2034 21%
60% «l%i 50% 60%; 50% .50%
13 1334 13% 13% 13% 14

•26% 20% 20% '27%
66% 67% 60% 66%

23% 26%
66% 6j%

900' 14% .Mar.
4,675 47% Mar.
2,127, 25 Jan.
9,088 58% Mar.
2,750 10% Mar.
2,245 30 Apr.

32% 32% 21,'143 30% Jan.
23% 23 200 122 Jan.
45 43% 1'2^2.453 42% Mar.
26% 27 -22,055 22% Jan.

•2.810 76 Jan.
200 03 Jan.
800 10 Apr.

0.600 53 Mar.
15<J 104 Mar.
3'JO '20% Apr.

84% Apr.
6,203 92 Apr.

20.043 17% Mnr.
603^ 61% .35,045; 58% Mar.
14% 13 ,

7,230; 12% Jan

7934 80%
100% 100%
•237« 2379;
60 60%
110%
32 32
80 00 '

00% 101
21% 22

.30% 59%! 50% 60" --- jjj jjy
31 32

83 00 i
'83 00

04 07% 07% 100
20% 21

;
20% 22

30% 60% 60% 61%
14% 13 1479 15% __
27 28% 28% 28% 28% 28% 13,.525 24 Jan.
06% 67% x66 06% 66% 66% 3,817 50% Jan,

13'll6%.Ian. 15
26: 10 Feb. 7
4 50 Apr. 12
18 l(i6 Jan. 15
14 06% .Mar. 4
4 68% Aiir. 26
7 40%.MUr. 8
3,U»'.»%Mar. 4

16! 01% Feb. 14
71 87 Apr. 18
7 112% Apr. 22

22! 7 Feb. 7
18' 14% Mar. 5
22 14 Jan. 14
•29 75% Jan. 14
11; 12 Feb. 12
12 95% Apr. 22
16 110% Feb. 2
10 19% Feb. 4
3 77 Feb. 4
3 44% Feb. 2
4; 30% Feb. 18
4! 71% Apr. 26
l! 4878 Feb. 18
5 19% Feb. 7
18 9% Feb. 12
19 35 Feb. 8
23 18 Feb. 1
11; 53% Apr. 26
5i 27% Feb. 11

16 63% Mar. 4
19 24 Feb. 11
22 58 Mar. 6
23; 34% Mar. 1
24! 28% Feb. 13
20' 50 Jan. 15
20 27% Feb. 13
26 82% Feb. 8
3 103% Jan. 31
1 26% Jan. 15

lOi 6673 Jan. 2
18 114% Jan. 12
11 40% Jan. 14
3 95% Jan. 18
17 105 Feb. 1
18 ^23 Jan. 14
20 67% Mar.- 4
3 15% Apr. 25

28% Apr. -25

5 6779 Feb. 4

Orcuon R'j' & .Navigation Co.
PaclHc Mail
Pullman Palace Car Co ..

50% 5134
23% 23%
88% S3% _ .

133% 133% 134% 135
47 47
80 80

40% 51%
•23% 24
88% 88%

86 87
!

86 8O34
'33 37 37 37
188% 18?%' 188% 180

40% .50% 4079 50% 40% 50% 53,911 34 Jan.
22% 23% 23% '24 24 24% 3.180 21 Apr.
80% 80% 80% 80% 88% 80% 11,487 80% Jan.-

4.017 130 .Mar.

1,000 42'4.Vpr.
(KM) 75 -Apr.

4,-.;03 85 Apr.
472 34% .Mar.

7,433:171 .Mar.

49% 50-V
2334 2334
8879 80% _ _ _ . _ .

134% 13134 134% 135% 136 136% 13634 136%
17 40 47% 48

;
40 40 40 407^

70 80 80 80 80 83% '77 84
85 83% 86 88 88% 8S% 88 80%
•30 37 35% 30 3678 37 3678 367«

- - „..,-„. . -„.-.- l8834l8-i:U 188%180
;
180% 101% 101%102i2

Western Union Telegraph.... 83% 85% 85% 85% 83% 8'.% 85% 85% 85% 85% 85% 83% 10,070 83 Jan
l^x|»reji»s siocKm.

Adams «130 1.^,2 ^150 152 *150 152 •1.50 152
American 113% 114% 115 115 114 111 114 114
United states 83% 83% 8478 8479 8479 83% 84% 85
W ells, Fargo & Co >138 141 '137 142 138 140 '138 141

Itiurlive Mui'kii. '

American Tel. A- Cable Co ' 85% 85% ^85% 86% 86 8'i "88
aiicaKo A; Alton 133 136 ISS 137 *133 137 ^133
" ""

2279 23'! 23
-25% 27 •....

65 63 65
87

16 51%
17 36%
21 89%
18 138%
5 72%
10107%
•23 102
19 40
19 205%
2; 87%

Apr. 20
Feb. 11
Apr. ^23

Jan. 30
Jan. 16
Jan. 30
Mar. 6
Feb. 7
Feb. 11
Mar. 4

150 152 *150 152
111% 114% 114 114
84% 85% 84% 85%

138 141 110% 140%

144%Jan.
351 l<m Jan.
984 73% Jan.
29 134 Jan.

22'% 22
26 27%

86% 86%
140 140
38 386% 7%
*37 388
22% 25
23l<> 2Hi«
52 .52

33 34 is

22% 23%
•20 27%
05 03
•84 87
: 10 150 •

38 386% 7I4

37% 37'48
"22% 25
'25% 'Hi's
52 52
34% 34-%
39 41%

86% 80% 86% 86% 86%
137 133 136 136 136
23 22=8 23% '23 23
26% "25 '26% ••25 MUh
70 00 08 t(4 65
87 87 87 '4 "86 88

Deuv. Te\. A: Ft. W.. Vot. cert
Iowa Central, prof
Mciuphis A- cliarleston
Philadelphia Co., Nat. Oas
Pitts. Ft. Wayne A Chic
Pitisliurg A- West., prcf. cen.
Quicksilver Mining Co

Do pref...
St. Louis .\rk. & Texa-S
Southern Pacific Co
Tol. Auu ArborAi.V. M
Toledo A: Ohio Central, prcf..
Camen>n Iron A Coal
Tennes.see Coal At iron 38% 30

Do pi-ef..., 100 100
VarioiiM Sloeko, &e. (Unl Lsted.)
SUKar Keflneritist.'o 00 02% 02% 03% « „ — — = -— — », --, -^-.,- ,_-.„, .,..-.,.
Natioual Lead Trust 2-2% 22%l 22 22% 21% 21% 21% 21%' 21% 21% 21% 21% 17.495 19% Mar,

Aiuirican Cotton on rriut..; 55% 56% .5573 56% 54% 55% 54% 55%| 55% .55%' 56% .5.';% 21.986 48% Jan,"
! ciiio fl^aB flo anu ftn 8-27^ "- " " "'- "'

119 140% 119 140% 140% 140% 140% 140%
37% 38 — " """ ""
•6 7
37 38
8% •<%

•22% 23
•23% '26%
•.">(!% 51 %
34% 34 M
30% 417h

100 102 101%101%^100 103

03% 03 93%

33 38 37% 3-'%
rt 7 •6 7 •6% 7
3T 98 •36% 38 -36% 38
•8 9 8 9 8 8
22% 25 22% '22% •22% -23%
26% •27% 27 '28% -27% 27%
51 51 31 93 •31 33
34 34 34 34% 34 3419
30% 40% 40 41 30% 41
00 103 •100 103 102 102

472 80% Jan.
165 125 .Mar.

5.407 15 Jan.
18%Jan.

4,5401 40 Jan.
025 72 Mar.
-221 148 Apr.

1,600 30 Jan.
5% Jan.

31x1 35 Jan.
I,'20;» H Mar.
Khi 21%.\pr.

2,3-Hi 21 Jan.
430 .'lO Mar.

2,'2-20 24% Jan.
21,140 31 Jan.
1,111 93 Jan.

93 03 93% 91 9278 34,IU8 81% Feb.

Pint- I.iiio ( *'i-H'ic.itoi^ 84% 85%l 82 85% 80 81

* These are the prices bid and asked; no gale was made at the Board.

83% 83 85% 84% 86 n<7tnBo 80 Apr.

t £x-rl«bLi.

2: 193 reb. 4
10 110 Feb. 4
4 85% Apr. 13

19 144 Feb. 8

Feb. 7
Jan. '23

Feb. 11
Mnr 12
Apr. '24

Apr. 17
Feb. 11
Apr. 15
Feb. 12
Apr.
Jan. 11
Feb. 9
Apr. 25
Apr. 20
Apr. 23
Mar. 8
Feb. 10

20 90% Apr. 12
'26 24 Mar. 12
16 6<|i.< Feb. 13
23 03 % Feb. 26

6 87
26 140
23 24%
21 •29%
11 70 •

87%
I 151

31 38%
30 7%
30 30%
18 10%
9 •25

28 •28%
15 .52

8 34%
23 42%
4 105

% Price* from both Exohangee.
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BONDS — LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1889.

Eailhoad Bonds.
Closing. Range Since Jan. 1.

|

Ajrr.lS Apr. 26, Lowest.

JVtl. & Pac—W. D. inc., 68, 1910, IT^a 18
Guar., 4a, 1937 ' 79''e

i

7g'a^
-Can. South.—1st guar., 53, 1908 109% jlOgJab.

2(1,58,1913.... 96 I 9614

Central of S. .I.-lst, 78, 1890 ..10334b. lOS'eb.
Consol. 78, 1899 121 14b. 120 b.

Convert. 78, 1902 125 b. 128 b.

General movt., 5s, 1987 112 III214
Leli.&\V.B.,cou.78,1909,a3'nt 118 b. II912
Am. Doclc & Imp., 58, 1921 . .

.
;

Ill
Central Pacitio—Gold 6s, 1898 .

.
!

117
Land grant ()9, 1890 10214 10214
Mortgage 6s, 1936 |106=8 106 b.

dies. & Ohio.—Mort. 6a, 1911.. ;116 b. 116 b.

l8t consol. 59, 1939 96 I
97

Che8. O. & 80. \V.-6s, 1911 108 b 110%
CWcBurl. &No.-lst,5s, 1926. 99i56b.' 99>2b.

Chic. Burl. & Q.—Con. 7, 1903.. 132 b. 132i4b.

Debenture 59, 1913 'lOlifib. lOSHb.
DenverDivislon, 4s, 1922 ....i 92 b. 93%b.
Nebraska E.ttcnsion 4s, 1927.1 95%

1

95=8

Cblc. &E. 111.—1st, 8. f., 68, 1907; 119 b.

Consol. 6a, 1934 ;120i2b. 120i2b.

General con.sol.l8t, 59, 1937.. 'IO314 ,103%
Chic.Ga9.L.&C.-l8t,g,58,1937i 94 I

94i2

Chic. (tlnd.CoalR., 1st, 58, 1930 lOSi^a. 103ia

Chic. Mil. & St. P.—Con. 78, 1905 I26I2 127 b.

1st, Southwest Div.—68, 1909. 114 b. 114%b.
1st, So. Min. Div.—63, 1910... 11278b. 113
1st, Ch.&Pac.W.Div.—58,1921 lOOialx loe^^b.

Wis. & Miun. Div.-5s, 1921 ..
1

101 b. 10258b.

Terminal 58,1914 1 101 %b.
Chic. & N. W.—Consol. 78, 1915. 145% 145«8b.

Gold, 78, 1902 131 b. 131i4b.i

Sinking fund 63, 1929 119 b. 122ia
Sinking fund 58, 1929 110 b
Sinking fund debent. 5s, 1933 I12%b. 113 b:

25-year debenture 58, 1909 ... lOO'^sb. 109 b.

Extention 4s, 1926 100%b. 101 a.

Chic.Peo. &St. L.—Gld.58,1928 98 98
Chic. E. I. &Pac.—6s, coup.,1917 132i6b. 134
Extension & col. 53, 1934 106% 107^8

Chic. St. P. M. & O.—Con.6s,1930 122 b. 123
Ch.StL.&PI.tt.—lst,con.5s,1932 100 a. 99 a.

Cleve. & Canton-l8t, 5.s, 1917. 97 96 b.

C. C. C. & I.—Consol. 7s, 1914.. 135 b. 134i2b.

General 68, 1934 118>4 |117 b.

Col. Coal & Iron—Ist 63, 1900. . ;
9413 97

Col.H.Val. &T0I.—Con. 5s, 1931 76 76
General gold, 6a, 1904 1 80 76

©enver & Rio Gr.—l8t, 7s, 1900 121% 121%b.
l8t consol. 48, 1936 1

8OI4 81>4
Deuv.&R.G.W.—1st, 6s, 1911.100 b. GO^ab.
Assented

!

8714 86»-2

Deny. S.Pk.&Pac—l8t,7s,1905l SS^aa. 87i2b.

Det. B. C. & Alp.—lst,g.,6s, 1913 105 b. 107%b.
Det. Mac. &JI.—T.d.gr.3i29, 1911 34 b. 35 b.

I)ul.& Iron Range—1st, 53, 1937 99 100
E. Tenn. V. & G.—Con., 53, 1956 106i4b. IO7I8
Eliz. Lex. & Big San.—6s, 1902.1102 b. 10213b.
Erie—1st, consol. gold, 78, 1920 13812 139 b.

Long Dock, 73, 1893 1 112 b. 112i2b.

Consol. 63, 1935 ' 119 b.

N.Y.L.E.&W.—2dcon.6s,1909 104%b. lOO's
Et. W. & Denv. C—Ist, 6s, 1921 94%

I

95^3
Gal.H.&SanAnt.—W.Div.lst,58 95^8

1
95 b.

Gr.B.W.&St.P.—2ainc. 83, 1911i '
2II2

Gulf Col. & San. Fe—1st, 78,1909*10912 ilOOia
Gold, 63, 1923

j
70 b.' 72

Han. & St. Jos.—Cons. 6s, 1911.1 122
Int.&Gt.No.—lst,6.s,gold,1919 103 1103 b.

Coupon, 6s, 1909 ' 65% 63i8b.
Kentucky Cent.—Gold 4, 1987..' 79^ !

80
Knoxv. & O.—1st, 69, gold, 1925 1094 ;108%
L. Erie & West.—1st, g., 5s, 1937 Illi4b.
Xake8horc.-Con.cp.,lat,7s,1900 127iiib. 128i2a.

Consol. coup., 2(1, 7s, 1903 . . .

.

' 12713b. 127%b,
, , 1903... '12713b.

I/Ong Island-1st, eon., 5.9, 1931
General mort., 43, 1938 100 b.

Loui8v.(feNashv.—Cou.,79,1898 118
E. H. ife N.— 1st, 63, 1919 117 b.
General, 63, 1930 IlKisb.
Tru.st Bonds, 63, 1922 '113 b.
10-40,63, 1924 107 b.
50-year 58, 1937 lOlisb.
Collat. trust 5s, 1931 1024

Xoui3. N. A. & Ch.—Ist, 6s, 1910 120
Consol., gold, 6a, 1916 ' IOOI4

Mem. & Cliar.—6s, gold, 1924... 105%
Metro. Elevated—1st, 63, 1908.. 11614b.

2d, 63, 1899 ;109i3b.
Mich. Cent.— 1st, con., 7s, 1902. 132 b.

Consol., 5s,1902 111! b.
Mil.LakeSh.&W.—lst,6s, 1921 122 b.
Couv. debenture, 5s, 1907 102%

Mliw. (Si North.—M. L., 6.9, 1910.
Extension, lat.Os, 1913 109 a,

Minn. & St. Louis-l8t, 78, 1927!
Mo. Kan. & Tex.-Con., 68, I92O1 5514
ConaoL, 58, 1920 52
Consol., 7s, 1904-5-6

1 89
Mo. Pacjflc—l8t, con., 6s, 1920.ill4%b.
3d, 78, 1906 1 121 Hb.
Pac. of Mo.—Ist, ext., 43, 1938 100
2d mort., 7.s, 1891

Mobile & Ohio—New, 6s, 1927..
General mort., 4a, 1938

10012
1118 b.

11738b,
11638b.
114 b.

106 b.
I

IO314
121 b.
102
106

133
11414b.
122i2b.
1103 12
110 b.
108i2b.

57I4
53
90

11513b.

114
49

101
105 b.
II4I3
51%

17 Apr.
78I2 Jan.

IO6I2 Jan.
9314 Jan.
103 Feb.
120 Jan.
125 .Tan.

106% Jan.
II512 Jan.
108 Jan.
II314 Feb.
1101% Apr.
'10516 Apr.
113i4Jan.
94 Feb.
107 Jan.
98 Jan.
131 Jan.
103 Mch.
9212 Feb.
91% Jan.
118 Jan.
118 Jan.
97 Jan.
83 Feb.
99 Jan.

I2212 Jan.
112 Jan.
110 Jan.
103 Jan.
99 Jan.
100 Jan.
143% Jan.
12913 Jan.
119 Jan.
IO8I3 Jan.
109 Jan.
105 Jan.
98 Jan.
95 Mch.
131i4Mch.
104»8Jan.
II913 Jan.
96 Apr.
9213 Jan.
130 Jan.
112 Jan.
93% Apr.
74 Apr.
75 Apr.
119 Jan.
75 Jan.
8413 Jan.
73% Jan.
81 Jan.
103 Jan.
34 Jan.
oe'eJan.
102 Jan.
99 .Tan.

'l,"»7 Mch.
11034 Jan.
118 Apr.
98 Jan.
90 Jan.
9414 Jan.
18 Jan.

IO6I2 Jan.
70 Apr.

120I4 Jan.
IOOI2 Apr.
63 iR Apr.
7II3 Jan.
101 Jan.
107 Jan.
12514 Jan.
124 Jan.
II414 Jan.
9213 Jan.

II712 Apr.
116 Jan.
112 Jan.
109 13 Jan.
101 13 Jan.
98 Jan.
96I4 Jan.
112 14 Jan.
93 Jan.

I02I3 Jan.
111% Jan.
106 Jan.
131 14 Jan.
Ill Jan.
118% Jan.
9213 Jan.

IO6I2 Jan.
105 14 Jan.
90 Jan.
53 Apr.
5OI3 Apr.
8712 Mch.

11 013 Jan.
II6I3 Jan.
97% Jan.
104 Jan.
11234 Feb.
41% Jan.

Hiuhest.

22% Feb.
83 Feb.

IIOI2 Apr.
97 14 Feb.

IO6I2 Jan.
122 Feb.
125 Jan.
II213 Apr.
120 Apr.
Ill Apr.
117 Apr.
105 13 Feb.
108% Mch.
118 Feb.
9713 Apr.

Ill Ai)r.
102 Mch.
I3213 Apr.
106 Jan.
9412 Jan.
95'8 Apr.

II914 .Tan.
12414 Mch.
104 13 Fob.
95 Mch.
105 Feb.
126I2 Apr.
II514 Feb.
113 Feb.
10634 Apr.
103 Apr.
IO2I3 Feb.
147 Jan.
132 Jan.
123 Apr.
Ill Feb.
113 Apr.
109 Apr.
104i4Feb.
98% Apr.
134 Apr.
IO718 Apr.
123 Apr.
100 Feb.
97 Is Apr.
135 Apr.
118i4Apr.
105 Jan.
87% Feb.
87 Feb.
122 >4 Apr.
81% Apr.
102 Mch.
9314 Mch.
87 Meh.

108 12 Feb.
40 Feb.
104 Feb.
IO714 Apr.
100 Feb.
141% Feb.
113 Apr.
123 Feb.
100% Apr.
96 Feb.
95=8 Mch.
25 Feb.
116 Feb.
87I3 Jan.
124 Feb.
10913 Jan.
7413 Jan.
80% Mch.

10914 Apr.
Ill Apr.
1129 Feb.
127% Mch.
116% Mch.
ilOl Apr.
12112 Mch.
117 Fob.
11534 Apr.
114 Apr.
106 Apr.
105 13 Apr.
104 13 Apr.
121 Apr.
IO213 Mch.
107 Apr.
11734 Feb.
11014 Apr.
,13313 Mch.
11234 Apr.
1I2313 Apr.
1IO312 Apr.
jlll Apr.
!l09i2 Mch.
!
92 Feb.
62 Jiin.
57i4Jiin.
92i3Jan.
115 laApr.
121 13 Apr.
'101 Jan.
105 J,in.
I1413 Apr.
52i4Apr.

Eailboad Bonds.
Closing. Range Since Jan. 1.

Apr.\B Api:2Q\ Lowest.
\ Highest.

Mutual Un. Tel.-S. f., 6a, 1911. IO314 104%b.
Nash. Ch. & St. L.—1st, 7s, 1913 13314b. 1 134 b.

Consol. 5s, 1938 '104 b 1
105 14b.

N. Y. Centi'al-Extend., 5s, 1893 106i2b.flO7
N. Y. C. & H.—Ist, cp., 7s, 1903 135i4b.l 13512b.
Debenture, 53, 1904 112 |112i3b.

N. Y. & Harlem—Ist, 78, 1900,132i4b.
N. Y. Chic. & St. L.—Ist, 48, 1937 93% 95
N.Y. Elevated—1st, 78, 1906... I1I8 III8 b.

N. Y. Lack. & W.— l-st, Os, 1921.1136 b. 136I2

Construction, 5s, 1923 111313b. 114 b.

N.Y.(S:North'n—lat, 58, 1927.-108 b. 109 b.

N. Y. Ont. & W.—Ist, 6s, 1914.. 11114b. 112
;N.Y-.8u8.&W.—l8tref., 5.9,1937! 98i4l>.' 9914
MidlandofN. J.—Ist, 68, 1910 11114b. 115 b.

iNorfolk & Weat.—Gen., 6a, 193l!l21»8b.il21%
;North. Pac—1st, coup., 6s, 19211119 120

General, 2d, coup., 1933 115 1114%
General, 3d, coup. 63, 1937 . . . 1 106%b.; 10713b.

No. Pac. Ter. Co.—1st, 63, 1933.il0658b.llO7 b.

Ohio lud. & West.-Ist, 5s, 1938! 70 12b.
"' "

jOhio & Miaa.—Consol., 7s, 1898. 117%
2d, consol., 7s, 1911 Ill9 b

jOliio Southern—lat, 63, 1921 ...!107'8b.

2d, income, 68, 1921 47 b.

Omaha & St. L.—1st, 43, 1937..
I
7414b,

Oregon Imp. Co.—1st, 6s, 1910. 104
Ore. E. (feNav. Co.—1st, 6s, 1909 lllisb.
Consol., 5s, 1925 lOlis

Oregon <fc Transcon'l—68, 1922.1106%
Penn. Co.—4i2S, coupon, 1921 . . 1 108 b.

Peo. Dec. (S: Evans.—l3t,63, 1920, 1 11 b.

Evansv. Div.—1st, 6s, 1920... '10713
2d mort., 53, 1927 '

Phila. & Read.—Gen. 48, 1958 . . 93k
1st pref. income 53, 1958 83
2d pret. income 53, 1958 6912a.
3d pref. income 5a, 1958 55iaa.

Pittsb. & West.-1st, g., 4s, 1917 84%
Rich. & AH.—1st, 78, Droxel cert. 65
2dmort.,6s, 1916, Drexel cert. 31%

Eich. & Danv.—Con., 63, 1915 .. 117%
Con.sol. gold, 5s, 1936 1 92%

Rich.& W.P.Ter.—Trust 6s, 1897 99%
Roch. & Pittsb.-Con. 6s, 1922. .1115 b.,

R()me Wat. (& Ogd.—Ist, 78, 1891 1109i4b.'l09%b.
Consol., extended, 58, 1922. ..'109 b.Illlis

St. Jos. & Gr. Isl.—1st, 69, 1925. 109 jl08i3b.

St. L. Alt. cSt T. H.—1st, 78, 1894 113 b.|113 b.

ad, mort., pref., 78, 1894 '

2d, mort.. Income, 78, 1894... 107 i8b.ll08i4b.
St. L. Ark. <& Tex.—Ist, 63, 1936; 9734

|
94 b.

2d,6s,1936 1 3434 33I3

St. L. & Iron Mt.—1st, 7s, 1892.il06%b.'l07 b
2dmort.,7.9, 1897 1IO8I3 |108i2b.

Cairo & Fulton—Ist, 78, 1891.'103i4b.'l03i3
CalroArk.&Tex.—l8t,7s,1897,107 b. 107 b.

Gen. E'y Aland gr., 5s, 1931.1 8213b.' 83%
St. L. & San Fr.—6s, CI. A, 1906 121

68, Clas8 B, 1906 121 a.'121 b.

68,01.133 0,1906 1 121 b.

Generalmort., 63, 1931 119 b.'120 b.

General mort., 5a, 1931 106 b. 106 b.

8. P.M. &M.—Dak.Ext.,68,1910 120 122
1st consol., 6a, 1933 II8I3 llOisb.

Do redueiHl to4i33 ... lOlieb. 102 b.

Collateral triiat, 53, 1898 1
97iab.' 9714b.

Montana Ext. 1st, 49, 1937 ...I 88
I

90
Shen.Val.—lst,78, 1909,Tr. rec! 87 b. 91 b.

General 6s, 1921, Trust rec...
I

37I3
;

38isb.
BouthCaroliua—1st, 68, 1920...' 93 b.

2d,6s,1931 1 5512a
Income, Os, 1931 ' 513b. 5%b.

So. Pac., Ariz.—1st, OS, 1909-10. 106 b. 100 b.

So. Pac, Cal.—1st, 6.3,1905-12.. 116 b.

So. Pac, N. M.—1st, 6.-<, 1911 ...10734 107 b.

Teun.C. I.&Rv.—Teu.D.,lst,6s 93 b. 9413b.
Birm. Div., ist, 63, 1917 1 97 98I4

Tex. & Pac—Ist, gold, Sa, 2000; 89% I

92i8

2d, gold, income, 5s, 2000...,.' 36% ' 39'4
Tol. A. A. & N. M.—1st, 6s, 1924 107 b. 107 b.

Tol. A. A.<& Gr. Tr.—1st, 68, 1921 10713b. 10834b.
Tol. .fc Ohio Cent.-Ist, 5s, 1935 102 b. 102i8b.
Tol.St.L. &Kan.C.—lst,63,1916 10.Ji2 IO3I2
Union Pacitic—1st, 63, 1899 .... 117 b. 11814b.
Land grant, 78, 1887-9
Sinking fund, 8s, 1893 116%b. 117
Kan3as Pacitic—1st, 68, 1895 .1 1101.2b.

lat, 6a, 1896 1 111 Ub. llliab.
Denver Div.—6.9, 1899 llSiflb. 11514b.
1st eonsoL, 6s, 1919 115% 116i2b.

Oreg. Short Llnc—l8t, 68, 1922 114i8 114
Virginia Mid.—Gen. ra., 58, 1936 894 89%
Wab.St.L. (fcP.—Gen.,6s,Tr.rec 38 b. 43 b.

ChicagoDiv.—5s, I910,Tr.rec. 9834 il01%
Wabash—M., 78, 1909, Tr. rec' 92 b.' 96%b.
Tol. (&W.—1st, ext., 78, Tr. rec' 9813b. 101 b.

l8t,8t.L.Div.,7s,1889,Tr.rec. 98 b. 101 b.

2d, extend., 78, 1893, Tr. rec. 93i2b. 99 b.
Con., conv., 7s, 1907,Tr.rec. 92 , 98

Gt. West.—lst,7s,1888,Tr.rec; 9314 101 b.
2d, 78, 1893, Trust receipts. 9314b. 99 b.

West Shore—Guar., 49 106% IO714
West. N. Y. & Pa.—l8t, 5, 1937. 99 IOOI3

. 2d mort.. 3g., 5sc., 1927 40 a. 3913
West. Un. Tel.—Col. tr., 53, 1938 103 10413

99 Jan.
129 Jan.

' 98% Jan.
104 14 Jan.
133 Jan.
111 Jan.
130 Jan.
91%Ja-j.
116 Jan.
13112 Jan.
llli4Feb.
,107 Apr.
llOisMch.
94 Jan.

'11414 Apr.
117i4Jan.
II512 Jan.
112 Jan.
97% Jan.
103% Jan.
64i2Jan.

115 Jan.
II8I3 Apr.
103 Jan.
44% Jan.
71 13 Jan.
102 Feb.
110 Jan.
,102 Jan.
IOH2 Jan.
106% Jan.
10413 li'eb.

102% Jan.
66 Jan.
88% Jan.
8OI2 Mch.
67% Mch.
54 Mch.
76I4 Jan.
58 Jan.

Jan.
Jan.*-
Jan.
Feb.
Jan

26
114
86
96
113

Wheel. & Lake E.—Ist, 58, 1926 102 b. 10213b.

10713 Jan.
1
108 Is Apr.
104 Jan."
II213 Jan..
10534 Feb.
TO413 Jan.
92 Jan.

,
33i2Mch.

I1O6I4 Feb.
,105 Jam.
'102 Jan.
104 Feb.
81 Jan.

|116 Jan.
115% Jan.
115i2.Ian.
llois Jan.
101 14 Jan.
|118 Jan.
II512 Jan.
9314 Jan.
96I4 Feb.
8314 Jan.
87I2 Apr.
31 Jan.
90 Jan.
47 Jan.
513 Jan.

IO513 Jan.
114 Jan.
105 13 Jan.
89 Jan.
89 Jan.
8513 Mch.
34 Mch.
99 Mch.
103 Jan.
101 Jan.

1

92i3Jan.
115 .Tan.
102% Feb.
11614 Mch.
IIOI2 Apr.
109 12 Jan.
114 Jan.
112 Jan.
Ill Feb.
78% Jan.
37 Apr.
88 12 Jan.
86 Jan.
89 13 J.in.
93 12 Feb.
87 Jan.
85 Feb.
89 Jan.
86 Mch.

10234 Jan.
9514 Jan.
39 13 Apr.
98% Jan.
102 Apr.

IO414 Apr.
134 Apr.
IO513 Mch.
107 Feb.
1361a Mch,
II313 Apr.
134 Mch.
95 14 Mch.

II8I2 Feb.
137 13 Apr.
II3I3 Apr.
108 12 Jan.
115 Feb.
9912 Apr.
117% Mch.
121% Apr.
120 Apr.
lieUMch.
1081a Apr.
108 Apr.
74 13 Mch.
118 Apr.
I2014 Mch.
IO713 Apr.
5112 Mch.
76 14 Apr.
106% Feb.
112i4Jan.
105 Feb.
107 la Apr.
109 Mch.
107 13 Apr.
10913 Feb.
76 13 Meh.
94 Jan.
9412 Jan.
82% Jan.
62i4Jan.
85 Apr.
65% Apr.
32i4Apr.
117% Apr.
9413 Mch.
10034 Apr.
117 Apr.
109 Mch.
11134 Mch.
109 13 Apr.
II413 Apr.
110 Jan.
108 Apr.
99 Feb
38 Feb.
110 Jan.
109 Mch.
104 Mch.
107 Apr.
90 Feb.

121 Apr.
121 Apr.
121 Apr.
120% Apr.
107 Apr.
122 Apr.
120 Feb.
101 Apr.
9313 Jan.
90 Feb.
92 la Feb.
3818 Apr.
96 Feb.
60 13 Feb.
10 Feb.

10714 Apr.
110 Mch.
108 14 Feb.
100 Moh.
99 Mch.
921a Apr.
40 Apr.
108 Feb.
108 Apr.
103 Feb.
104 Apr.
118 Jlch.
1023, Feb.
1201a Jan.
111 13 Jan.
1 10% Jan.
II514 Feb.
117 Apr.
II413 Jan.
90 Apr.
42 Feb.
101% Apr.
921a Apr.
100 Apr.
981s Apr.
96 Apr.
98 Apr.
100 Apr.
97 Apr.

IO714 Apr.
101 Apr.
44 Feb.

104 la Apr.
10414 Feb.

Note.—The letter "b" iudioatoa price bid, and "a" price asked; all other prices and the range are from actual sales.

ST.ITE BONDS.
SECUEITIES.

Alabama—Class A, 3 to 5 1906
Class B, 5s 1906
Class C, 49 1906
6a, 10-20 1900

Arkansas—63, funded .. 1809-1 900
7a, Little Rock & Fort Smith iss.

73, Memphis & Little Rook iss...
78, Arkansas Central EE

Georgia—79, gold 1890
Louisiana—7s, cons 1914
Stamped 49

Michigan—7b .1890

Bid. lAsk.

IO513 IO6I4
111

i101l3'l02l2
101121
11 13

102 12.

88I3I 89I3
106lal...

SECURITIES. Bid. (Ask. SECURITIES.

Missouri—68 due 1889 or 1890
Asylum or University, due 1892;
Funding 1894-1895!

New Y'ork—68, loan 1892!
6s, loan 1893

North Carolina—63, old J. & J.
Funding act 1900
New bonds, J. & J. ...1892-1898
Chatham RR
Special tax. Class i. . . .

Consolidated 4s 1910
Os 1919

101 13
107
111
110
110
35
10
20
5
5

122

Rhode Island—Os, eou.. 1893-1 894
South Carolina-Os, n(m-fund.l888
Brown consolidated, 6s 1893

Tennessee-6a, old 1892-1898
Compromise, 3-4-5 -6a 1912
New settlement—68 1913
53 1913
38 1913

Virginia—69, old
6s. consolidated bonds
C>ti. ciiusolidatiHl. 2il scries
<Js. (It'l'crrcd. trust rcci^ipta

Bid. lAsk.

noi«l.
4l3<'

"ei"
74

10412

4%

72
102
72>4

10
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SECURtTIES. Bid. Ask,

Ruilroml Itoiids.
fStork Kxrhitnrtr. fviccs.)

Steh. Tiiii. * Han. Fc—m!8...1020
eiokiiiK fund, «» litlll
Chic. 8. Vf & Cul.—l8tK.,n8. Ii»:t7|

Atlnullc A- Uiiuv.—IstK., «s..litl7,

Bait, ik Ohio—Ist, 6», Park H.l!lli»
.1 ». (told 1 11 '.ifl

'

C'on.i. luort., Bold, .'is 1!)8M

Bct'cli Cii'Ck—lat, (fold, Is 1!»3«]

Bost. H. Tun. & W.—Deb. 58.1913
Brooklyn Elev.—Isf, «., C8...19a4i

l>d,:i-.js 10151
I'nlon Kl.. lat, guar., (is 1037

BriHiKwlck cfeWoat.—l»t,K.,.|».103S
Bntr. Roc-h. A- Pitts.—Gen., 5s.l037'
Koch. .V Pltt8.—l.st, (>8 1021

Burl. rod. Rap. & No.—lat, 58.1006'
Consol. it colliit. trust, Ss. . .lOSl,
Minn. & St. L.—Ist, 7b, gn..l0'27
Iowa C. & West.—l8t, 7a... .1909
fed. Ra|). I. F. & N., let, 68.1020

1st, .->s 19211
Central Ohio Reor.—lat, 'l>a8.1030i
C«nt. KR. & Bank.—Col.)?.,58. 1037'
Cent of X. .T.—Conv. deb., (is. 1008
Central Paeille—Gold bd8.,68.1805!
Gold iKiMds, 6a 1S06|
(iolrt luinda, 6a 1897!
San .loaiiuin Br., 68 1900,
Cal. ii Oregon—Scr. B, ry». . .1892|
\Vest. Pacific—Bi>nds, (is. . . .1809i
No. KaihViiy (Cal.)—1st, (!s.l9()7'

Chc.s. it O.—Pur. M. fund, Gs.l898|
6s, Kold, series A 1908'

Ches. O. & So. West.-2d, 63.. 1911
Chieatto & Alton—1st, 78 1893
eiuking fund. 6s 1903
IxMiis. & Mo. Elver-Ist, 7.s.l900l
2d, 7s 1000

St. L. Jacks. & Chic-l8t,78.189-ti
Ist, Kuar. (564), 78 1894
2dmort. (360), 78 1898
2d, KUar. (188), 78 1898

Miss.R. Bridee—Ist, s. f., 63.1912
Chic. Burl. & Nor.—Del). 6s. . .18961
Chic. Burling. & Q.—5s, s. f..l001
Iowa Div.—Sink, fund, 58.. lOlOJ

Sinklu),' fund, 4s lOloi
Plain, 4s 1921

1

CUic.MU. <t St. P.—Ist, Ss.P.D.lSOSi
2d, 7 3-109, P. D I8O81
l8t, 78, $ g., R. D 1902
Ist, La Crosse Division, 7s. 1893
lat, I. & M., 7s. 1897
Ist, I. & D.,78 1899
Ist, C. & M., 78 1903
Ist, I. <fe D. E-Vten-slon, 78... 1908
Ist, Southwest Dlv., 68 1909
l8t, LaC. & Dav., 5s 19191
1st, H. & D., 7s 1910
Ist, H. & D., 5s 1910
ChicaKO .t Pacific Div., 63.. 1910
Chic. & Mo. Eiv. Div., 58. ..1926
Mineral Point Div. 58 1910
C. & L. Sup. Div., 58 1921
Fargo & South., 6s, A.ssu...l924
Inc. conv. sink, fund, 5s 1916
Dakota * Gt. South., 58. . . .1916

Chicago it Northwestern

—

E.iicanalia it L. 8.—Ist, 68.
De.s M. it Minu.—1st, 78.

.

Iowa .Midland—1st, 8s
Penin.snla—Ist, couv., 73
Cliic. it Milwaukee-1st,

"

89
90

93
117

BECCBITIES. Bid

100
04

.i'ooai
*100
91 «l>fl

991a 100
108>a 110
90 1

lOS^jlOS^

oA-
"99"

118 120
99^8 100

* 80 85

E. Tcnn. Va. A Ob.—Ist, 76...1900i
Dlvlalunal 58 103O
lit ext.. Kold, 5(1 1037[
Equlp.& Iniprovcni't,(f., .58.1038
Mobile & Blrm.—1st, g., 58.. 1037'

' Alabama Central— 1st Us... 1018
Erie—lat, extended, 7« 1807

I

2d, e.xtendeil, ."is

3d, exteiuled, 4'ii.3..

! 4th, extended, 5s...
5t)i, extended, 48.

0700
116
110

....1010*I18»9
.1023 108

Aak. BBCtTRITIEH. Bid. Auk.

esog

103 14
103 1031a
109
115
115
115%
114

l8t, cons., fd. coup., 78 1920 'Vifi
Reorg., 1st Hen, 68 10O8 113
B. N. Y. k E.—Ist, 78 1016*143
N. Y. L. E. & W.-Col. tr.,6».1022
Funded coup., 58 lOttO
Income, 68 10771
Buff. & 8. W.—Mortg. 6a. ...1908

Eureka Springs R'y— l8t,68.g.l933'
Evan. & T. H.—1st, cons., 68.1021 *I20
Mt. Vernon—Ist 08 1923 114

Evans. & Indian.—l8t, cons.. 1926
Flint it P. Marq.—Mort., 68. . .1920
Gal. Har. & San Ant.—lat, 68.1910
2d mort. , 78 1905

laais 'Northern Paciflc-" im.,..,i, i

111 ! North. P»c. A M.
Coonr rt'Alenc— 1

Cent.WMhlntrtoii .„.,^.,>.,....t..

-

Norf.A W.—New Klv., lit, «la. 1932
Imp. A Ext., 68 1934
AdJiutment M., 7i H>24'
EqulnmoDt, 0« 10OH|
CUDohVal.U.—lst,enuln. 5s. 1957

1020, 113 I Ogd.ALBkoCh.-l8t,oon.«».1920!
1028' 101 la I0213 Ohio A MI8I1.—(Jons., 8. f.. 78.. 1808

10:1% 104
105
loaij'
114 1115'
108

140
illO

B4I9

115

ii's"
117%
77

II214
125

*120
II214

•11214
*118
*118
1071a

..1901

..1907

..1900

..1898
7s. 1898

9514

iiis
llSig
125'8
112
1151a
118
125
l26ial
114%
103
122

I

1031a
1181a
lOlia
101
100
114
92

79
113

123

ii's'

107%

Grand Bap. & Ind.—Gen. 5.a..l024
Green B. W. & St. P.—Ist 08. .1911

110
121
109
lOOHl
05

115

i'25'

96
83

Housatonlc-Cons, gold 5a,;;;io37!*108!>8! IPeorla A Pek. Ulon—UtVOs'
Hon8.&Tex.C.—l8t,m. 1. 7B.Tr.ree. 123 126 I 2d mortg., 4123
West Dlv. 78,Tru8t recelpt8.1801

i

125 127 Pino Cn^ek Railway—6»....
l8t Waco & Nor.—7a 1901 106 1 Pitts. Cleve. A Tol.—Ist, 6»,
2d m.Ss.M.l. Trust recclpta. 19131 121 IPltts. Junction— Ist 68
Gen. morf.6s,Trustreceipt8. 1025! 78%. 70is 'Pitt8. Me. K. A Y.—Ist 68...

nilnois Central—l8t, g., 48 ...19511 llOS's'lPHts. Palnsv. A F.—1st, 58.
1st, gold, 3133 10511 ! 96 'PIIU. Y. A Ash.-Ist, 58
Gold 48 1952 100 102 ~
Springf. Dlv.—Coup., 68....1808!*H4
Middle Dlv.—Reg., 5s 1021 117
C. St. L. AN. O.-Ten. I., 78.1897,

Ist, consol., 78 1897
2d, 6s 1007

i
91

I

1261a!

Gold, 58, coupon lOSli 118
Dub. A 8. C.-2d Div., 78 ...1894!
Ced. B'alls&Minn.-lst,78..1907' 68 75

Ind.Bloom.AW.—1st, pref. 78. 1900 *115%l
Ohiolnd. A W.—lstpf.,58..1938'100
Ohio Ind. A West.—2d, 58 .. 1938 * 40
I.B.AW.,con. inc. Trust receipts.

I
10 ,

Ind. D. A Spr.—1st 78, ex. cp.1906; 101 la 105

Springfield Dlv.— lirt 78 1005,
General Bs 1 W.fZ'

Ohio Klver RR.— 1 st. Ss 1936'
General mort., gold, ,58 1037

Oregon A Callfurula— 1st, 5s. 1927
Panama—Sink, fd., RUb., 08... 1010
Pennsylvania KR.—
Pllt8.C. A Ht.L.—let, cp..7». 1900
Pitts. Ft. W. A C-lrt, 7»... 10121
2d, 78 1013,
3d, 78 1012

Clev. A P.—Cons., 8. fd., 78.l!»oo '

4th,8lnk. fund, 08. 1802
St.L. V. AT. H.—l8t, go., 78. 1807
2d, 78 1808
2d, guar., 78 Imos '

"
.1021!
.19211
.1932
.1922
.1922
.1932
.lOlOl

, 1927
Presc't A Ariz. Cent. Ist, Os,g. 1916
2d Income, 68 1016'

Rich. A Danv.—Debenture 6a 1 927i
Atl. A Char.—1st, nref., 78.. 1897,

Rome Watert. A Ogdcn .—
|

Nor. A Mont.—1st g., gu.Ss. 1016;
Rome W.&Og.Tenn.— 1st g.58, 1918'
St. Jos. it Gr. Is.-2d Inc 1025,
Kan. C. A Omaha—1st. 5s. .1927

St. L. Al. A T. H.—Dlv. bonds] 8941
Bellev. A80. 111.— Ist, 88... 1896'
Bellev. ACar.-1st, 6s 1923
Chl.8t.L.APad.—l»t,gd.g.5»1917

'

St. Louis So.—1st, gd. g 4s. 1931

'

110

»i%;;:::::

117 iih"
i»»

w" 102

118
ISO
143
130 rio"
120^8

107V
115 118

1121a
•126%

104
120

Ind. Dec. A West,—M. 58 19471 iSt. LoulsAChlc-laf,con.6a.l927
50
88
96

102
102

981a

Win. A St. P.—2d, 7a 1907
Mil. A Mad.—l3t, 68 1905
Ott. C. F. A St. P.-lst, 53.. 1909
Northern 111.—Ist, 5s 1910

Chicago Kock Island A Paciflc—
Des Moines A Ft. D.—Ist, 48.1905|

l*^t. 2J^s 1905!
Extension, 43 1905

Keokuk A Des M.—Ist, 58.. 1923
Chic. A St. Louis—1st, 68 1915
Chic. St. P. A Kan. City—.">3.. 1936
Minn. A N. W.—Ist, g., 5s. .1934

Chic. St. Paul M. A O.—
Chic. St. P. it Minn.—1st, 6a.l91S
No. Wisconsin-lat, 68 1930
St. Paul A S. C—lat, 68 1919

Chic. A W. lud.— l9t, a. f., 68.1919
General mort^jage, 6s 1932

Cln. Ham. A D.—Con. s. f., 73.1905
2d. gold, 412a 1937

Cin. I. St. L.A Chic—l8t,g.,4s.l936
Consol., Us 1920

Cln. .lack. A Mac—1st, g., 53.1936
tin. Sand. A Clevc.—1st, 7s.. 1890,
Consol. 1st, g.,58 19281

a.Coi. Cin. A Ind.—lat, 7a,8.f.l809'
Consol. sink, fund, 78 1914

Cli-ve. A Mah. V.—Gold, 5s... 1938
Colorado .Midland—1st, g., 6a.l9:i6
liiUimbia A Green.—lat, 63. . . 1916
„2'1, 6s 1926
Col. A Cm. Midland—1st, (is. 1914
Del. Lack. A W.—Convert. 7s,1892
Mortgage 78 1007
Syra. liing. A N. Y.-l.st, 7.S.1906
MoiTlsit Essex—Ist, 7s. ...1914|
2d, 7s. 1891
Bonds, 78 1900
7sof 1871 iiihooi'
lat, con., guar., 7a 1915

Del. A Ilud. Canal—Ist, 78 ..1891
1st, extension, 78 1891
Coupon, 7s 1894!
Pa. Dlv., coup., 78..... 1917
Albany A Su8<i.—1st, gn.,7s.l906

1st, cons., guar., 6s 1906'
Bens. A 8ar.— Ist, coup., 7s.l921

Detiv. A R. G.—Iinp.,g„ 5s. ..1928
DuL 80. 8h. A Atl.—<iold 5a. . 1937

122 la 124

117
107
107

80

so"
551^

IO3I2 104%!
120

I

127

123'

114
118
120

9913

' 94
102
1031a
123

105

IIOI4
138
134
144
107%

2dM., inc. 5s 1948
Iowa Central—1st gold, 58 1938' 87
Kan. C.Wyan.A .\.W.—181,58.1938!* 94
Lake Shore A Mich So.—
Clove. P. A A.—7s 1892 109
Buff. A Er.—New bonds, 78.1898! 119
Kal. A W. Pigeon—1st, 78...1890,*103i4
Det.M. AT.—Ist, 7s 1906 *1.T2 '134
LakeShore—Dlv. bonds, 78. 1899! 122 123
Consol., reg., 1st, 78 19001*126ia 128
Consol., reg., 2d, 78 1903!*127 ,128

Mahon'K Coal ER.—1st, 58 . 1934 ' 109
I

Litchf. Car.AWost.-IstGs. g.l916 1IOOI4
Long Island—Ist, 78 1808 126
N.Y. A R'way B.—Ist, g. 58.1927*102la
2dmortg., Inc 19271* 38 38

Ni Y. AM. Beach—1st, 78..1897I*l]2i4!
N. Y. B. A M. B.—1st, g., 58.1935 • 971a 101
Brooklyn A Mont.—1 st, 6s . . 191 1

lat 5s 1911
SmlthtowiiAPt.Jeff—iat' 78 lOOl!

Louis. ANash.-Ceoil.Br., 78 .1907:
N. O. A M.—1st, (is 1930
N.O.AM. -2d. Os 1930
Fensacola Division, 6s 1020^
8t. Louis Division, Ist, 6s... 1921
2d, 38 1980

Nashv. A Decatur—1st, 78. .1900
8. A N. Ala.—S. f., 68 1910
Pens. A At.—Ist, 6s, gold... 1921

Lou. N. O. A Tex.—Ist, 48.... 1934
2d mort., 5a 1934

Manitoba S. W. Col.—G., 58.. .1934
Mexican National—lat, g., 68.1927
2d, income, 6.s, ".V" 1917
2d. income, Os, "B" 1917|*

Michigan Central—6s 1909|
Coujwn, 5s 1931 *113is
Jack. Lan. A Sag.-6a 1891!

MHw.L.S.AW.—Ext. AImp.,58.'29i 103
Michigan Division, 1st, Bs. .10241*116 1..

Ashland Dlvlslan-lat, 68 ..19251 116%!..

llOia
117
106
104

62
122

104le

86
* 40

100

06

101 la

62

I12ia,l

107

123

80

85

110

144
107 18

1081a
114%
147
13214
123%
150
811a
89

92 I

i39"j

14714:
108 14

115iai

I

,1

82M

Incomes
Mlnn.AStL.—Pa Ex., Ist, 78.1909
2d mortg., 78 18911
Boutliwcst Ext.—1st, 78 1910
Pocitic Ext.—1st, (is 1921
Impr. A equipment, (is 1922 ' .50''8

Minn. A Pac—l.st mortg., 58.1936 9I''8
MInn.S.Ste. .M. A Atl.—lst,5B.1926
Missouri Pacific—Trust.g., 5*. 1917
(Mobile A Ohio— l.st cxt., «»,..1927

I

Ist pref. debentures
2d pref. debentures I

St. L. A Cairo—48, guar. .... 1931

1

Morgan's La. A T.—lat, 6«„..1020'

I
Ist, 78 1018

Nash. Chat. A St. L.—2d, 6«..100l
New Orleaufl A Gulf—Ist, 68 .1026
N. O. A. No. E.—Fr. 1., g., 6«..1915
N. J. Junction—Guar. 1st, 48.19861
N. Y. N. H. A U.—lat, reg. 4S.1903'
In. Y. a Northern-2d, 4s 1927!
IN. Y. Susq. A West.—Deb. 68.1897
I

2d, 4i2S 1937
In. Y. Tex. A Mex.—1st, 4.<....1012

(Northern Pac—Divld. scrip ext...

i
JamesRIver Val.—1st, 68.

711a

111
93

105

'52'

78

St. L. A I. M.—Ark. Br., Ist, 7s. 1805
8t.L.A8.Fran.—l8t,68,P.C.AO1910

Equipment, 78 1895
Ist, trust, gold, 58 1 9S7i
Kan. City A 8.—Ist, 6s, g.l016
Ft. S. A V. B. Bg.—1st, 6s. 1910
St. L. K. A 80. \Vii.—1st, 63.1916
Kansas Mid'd.—l.st, g. 43.1937

6h Paul A Duliith—I8t,5s....l031
I 2d mortgage 5a 1917
St. Paul Minn A M.—Ist, 7s.. 1909
2d mort., 68 1909
Miimeap. Union—1st, 6s. . . . 1922
Mont. Ccn.—Ist, guar., Cs. 19:i7
East. Minn., Ist div. 1st ."is.l<i(i-i

San Ant. A Arana.—l8t,6a,'8D-l!»l(i
Ist, 6a, 1886 1026

Scioto Val.—1st, cons., 78 1910
Coupons off

Sodue Bay A 80.—Ist, 5s, g...l924
Texas Central—Ist, 8. t., 78.. .1909)'

1st mortgage, 78 1911'
Texas A New Orloans-lst, 7s.l905
Sabine Division, 1st, Os 1012

Tex. A Pac., E. Div.—1st, 68.1903
Tol. A. A. A Cad.-«8 1917
Tol. A. A. A Mt. PI.—«8 1919
Tol. Peoria A West.-Ist, 4s.. 1917
Union Paclilc—l8t, 68 1896

Ist, 63 1897
1st, 68 ,

1898
Collateral Trust, 6s 1908
Collateral Trust, 53 1907
C. Br. U. P.—F. c.,78 1805
Atch. Col. A Pac—lat, 68...1905
Atch. J. Co. A W.—lat, 68... 1905
Utah Southern—Gen., 7»...ltH)9
Exten., Ist, 7s 1909

U. P. Lin. A Col.—lat, g., .5a.lOI8

Utali A Northeni—Gen., 33.1926
Valley R'y Co. of O.—Con. 6s. 1021
Wab.St.L. A Pac—Gen. M., 03.1920
Chicago Division, 5s 1910
Deti-oit Div.—(>a, Trust rcc..l!t21

Wabash, M., 7s, 1M79 lOOO
Toledo A Wab.— lat ext., 78.1890

St. Louis Division, 78 1889
2d mort., ext., 7s 1 893
Equipment bond8 1883

,
C0I.H0I. conv., 78 1907

Great Western—l»t, 78 1888
I 2d, 78 1803

Quin. ATol.—lst,7s,Tni8treo...
' Han. A Naplc.3— lst,78,Tr. roe...

I

I

III. A So. IB.— 1st, ex., aa.Tr.rcc. .

.

• et.L.K.C.AN.-K.E.ARR.7s.l80ft,
SfcCharies Br'ge-lBt,68. . . 10O8

' No. Mi.ssouri—Ist, 7s 1893|
Warren A Frauk.-l.-t. 7s....l8!K5

IWest. Va. C. A Pitta.-lst, 63.1911
KlItM-rilaneonii Bond*. 1

„Am. Water W. Co.-lst Os. . . . 1 907
' Cahalin Coal MIn.—Istg. 78..1907

iCol. A Hock. CoalAI.—««,g..l917
78 ««' Equitable G. A F.—l«t 88 1905
...^"HackeMMk Wator-lst. 58.. 1026

! Henderson Bridge—1 st g. 68 . 193

1

103 Iron .steamboat Co.—Os. 1001

110
1101a
112 115

i'oo"
::::::

112
100

OA
40

102 103

"4!,"^

««
38 40
114
KMt
101 103
831a
30

1071a 108
103
106 110
07
100 105
95
95

111 i..._..
10414105

ill"*!::::::

::::::!ue-

871a].

18

103 la

70
I
80

illO
45 63
45 !

104

60

55
92

106
33'
72
116
124
113
103

102 105
100 I

103
I
O6I4
77

llSisi
116141116%
117%!
lOSial
95

I

"92Y04
"

90 I

Ill4*i
.iim'

1
09

1231*1

i"i7'lii6"
117i«118

25

118

'"99% 106

.oo'lidoii
111 !

103
115

112
54

No price Friday; these arc the latest quotations made this week.

Spokane A Pal.-lst, 6.3 1036' i<w"T""- IS"''V'y'ry ''\'';?^?*'*'-w^^
Bf. P.iul A N. P.-Gcn., 68. .1923 ll9Ht\ ,

People's Gas A tokc ( lat g.6»,1904

HeleuaARedMn-l.st,g.,6a.l937; I L^"»*£?«ri:-V >•?*/•.^T'lSS^DulutlKtMauitoha-lat,g.68l038l lOOOg'
, ™'!^f,'P.'''^5^-~i?! *• 'i'"' JSS

Dul.A.Man.Dak.Dlv.-l8t6»1937 1110 |WMt Union TcL-Coup.7^. .19W
La. M. AMo. R.-l8t, .58....1937I ' ilwhltebr'at Fuel-gen . ».f.6».100x

110
iia
97 100
100 103
105 >«

100*

\0<\
l\9M
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New York City Bank Statement for the week endins April

80, 1889, is as follows. We omit two ciphers (00) in all cases.

BANES.
[ I (00» omitted.)]

Deposits.

Bank of New York...
Uanliattan Co
Merchants*
Ueohanlos'
America
Phenli
City
Tradesmen's
Cbemical
UerobantB' Excb'nRe
Gallatin National.i . .

.

Bntobers' ft Drovers'.
Ueobanlcs' A Traders
Greenwich
Ijeather Mannfaot'rs.
Seventh National
Btate of New York .

.

American Exchange..
Commerce
Broadway
Kercantlle.
Paciflo
Bepahllo
Chatham
Peoples'
Korth America
Hanover
Irving
Citizens'
Naasan
Market A Pnlton
St. Nicholas
Shoe & Leather
Corn Exchange
Continental
Oriental
Importers' <S Traders
Park
North River
East River
Fourth National
Central National
Second National
Ninth National
First National
Third National
NY. Natl Exchangi
Bowery
New York County...
German-American...
Chase National
Fifth Avenne
German Exchange...
Germania
Tnlted States
Lincoln
Garlield
Fifth National
Bank of the Metrop.
West Bide
Peabouni
sixth National
WMtem National....

Total
,

SECUpiTIES. Bid.

Hnntington & Broad Top
Preferred

Lehigh Vallev
Little SohnyOtiU
Miiiehill <Sk s. Haven
Ne.'*onelioniiig Valley
Northern Central
North Pennsylvania
Pennsylvania
Phil. « Erie
Snnbnry A Lewiston
United Co's of N.J
"West Jersey
West Jersey A Atlantic
RAILROAD BONDS.

AUcgb. Val.—7 3-109,'96.
Inc. 7s, end. coup. ,"94..

Bells Gap—1st M., 79
Cam. A Amb.—M. 6i<,'89.

Catawissa—M. 7a, WOO..
Chartiers—1st niort.. 7s.,
Clearflpld A Jeff.-lst, Gs.
Connertitifir—6s
Del.&B(l.B.-l8t,7s, 1905.
Easton A Amljoy.—M. 58,

Elniira AWilm.—1st, Gs..
Harris. P. M't J.AL.—4s.
Hunt'nA B. T.—lst,7B..
2d mortg., 78
Consol. M., P!9

Lch.V.-lst, Gs.C.A R.,'98
2rt, 7s, reg., 1910...
Cons. Cs, C. A R., 1923..

North Peiin.—let M.. 79.
General mort. 79, 1903.

N.y. Phil. ANorf —Ist, Gs
Income. 6s

Penn.—Gen.Gs. conp.1910
Cons. 6.S coup., 1905
ClOH.. 5s, coup., 1919
4^, Tiu^t Loan --

PurWcmou -Istse. ds. '18
Penv A N.y. Can.—7 8,' 96

18
43'3
53H
70

"64=9
75
8412
64-

"53»e
226
66

IISV.
30

103 Hi
122 •»

120'j,

i22

123"

SECURITIES.Aek

20 iPhila. A Brie-con. 6a
46

I
General mnrtg. 48

83=4 Pbiladol. A Bead.—1ft, Gs
I 2rt, 7s, C. A R., 1893....

701.J Cons., 78, coup., 1911.-.
54=8 Cons., Gs, g., I.R.C.1911

I

Imp., Gs, e., coup., 1897.
I Cons. 5s., l.st ser., 1922.

64^8 Deferred incomes, conp
30 Phil.W. A Bait.—Tr. c, 4s

Pitts. Cln. A St. L.—7s,cp.
Scbuyl. R. E. S.—l8t,58..
Steuben. A Ind.lst m. 6e.

49=4 United N. J.—Gen. 48
I

iWarren A Frank.—1st, 78
11334

:
West Jersey—Ist M., 78.

113

lii'
111

122 >•

102
lOlifl

17\
101 "e
5119
1041s
108

100

104

1181s
137
139
1201s
131
1083.
49 »4

113

31
112

118

102 v.

120
138

W. Jersey A Atl.—1st, 88
West Penn.—6s, 1893 ....

Pittsburg Br., 68

113
123
106
104
109

13614

103
101=.

101=4

BA1..TIMOKE.
RAILROAD STOCKS t

Baltimore A Ohio 95
1st pref 122
2d prof 5107

OeutralOhio 1 4li

Preferred 4 63
- - 43

1234

601s
1311s
125
114

105
11? I

Cliarl. Col. A Augusta.
Western Maryland
RAILROAD BONDS.
Atlanta A Char.—1st, 78
Income, 68

Bait. A Ohio-4s, 1935..
Cape Fear A Y ad.—1st, 68
Cent. Ohlo-68, 1890
Char. Col. * .\ne.—l8t. 78
Cin. Wash. A Bait.—Ists.l
2d. 5sM Xi —
I8t Inc., 58,1931.

Seab'dAKo'u'ke—58, 1926
West. Md., 3d guar., 68..
WU Col.AAug.,G8,1910.

122
102>4
100 Is

1051s
1021a
110
9Tis
48

119

90
125

50
141s

122 <9

106
103

W'l
63 14

26
11

tPcrahaie. { Last price this week.

New York Local Secnrlties.

Bank Btoek l,Ut.—Latest prices t lis week.

BANKS.

Bakes.

.> . Vork,"
Mcb. 23....
" 30....

Apr. 6 ...
•• 13...
" 2')...
WoKton.'

A'.'.'..

'lO...
k'hUa."

Apr. 6....
^ 13...
" 20...

Capital dci

SaTplus.

$
113.904.3 481,31
114.215.4 42I,oi.
114,215.» 419,822,9
114.215,4 417.446.3
114,215,4 416,807,1

65.013.5 153.181.6
65,043,5 1 153. 5 lil.tl

65,043.6,152,567,5

34,552,8
34,597,8
34,597,81

95,823,0
95,580,0
94,930,0

Specie.
I

Le^s. Deposits.-

$

''IrfV'nlClearinos.

'i •./lSi.7'it4,855,9!441. 502.7 4,277,2 656.945,0
A,,.,..,

I

) 412.6i437,93«.7i4,292,9 642,426,2
77,40B,3'31,71.'!,5rl3t>,-<4i>,a 4,309,7,711.113.8
81,234,5 33,367,01434.143,8 4,27 3,l'698,155,9
87,771,8

12,393.6
1P,7»5,4
il,219,U

34,473,6

4,274.0
4.727.2
4,316,1

25,S2S.O
2e,3-i3,0
26,819,0

440,635,0

138,640.6
139,237.3
140,233,0

94 450,0
96,178,0
96.535,0

4,135,0,628,774,9

2,C9G,5
2,535,1
2,539,5

2.314.0
2,320,0
2 320,0l

94.599.7
100,125,7
97,918,9

79,827.5
65.382,4
66,569,9

America
.. m. Excb...
1 -oadway...
£ itcbs'ALo.
C "itral
t;-»8e
0. Ailism—
Chaniicul—
City
Citizens'.
Commerce. . -

Continental

.

."orn Exch...
t ast River.

.

ith Ward. . -

1- ithAve....
F;r8t
14 til Street..
lonrth !

Galli tin 260

Bid.

li)0

260

13:
251

160
190

A8k.

190

306"

126

1000

167

BANKS.

Garfield
Gennan An».
Germania
Green wlcli..
Hanover
Hutl- Uiver..
Im.A Trad's'
Irving
Leather Mfs'
Ma.'il:aliaii...

MarketA Ful
Mechanics'
M'chs'ATrs'.
Mercantile.
Merchants'
Merch'ts Ex.
Metroplitan

.

Metropolis.
Nassau
New York.

Bid. Ask.

300

. .....

51 i.W
17i
230 ,. ..

l'.*7

185
185

100
150
110
12 Is 13

300
155
225

BANKS.
]
Bid.

N.Y. County. '400
N.Y.Nat.Ex.|
Ninth 140
X. America.. 172 is
North River.
[OneiitaL
Paciiic
Park
I'ef. q
I: .IX......
..,)piioue
i).aboaiM
Second
Seventh
ShoeALeath-
St. Niclioias.
SUte of N.Y.
iTradesmen's.
United Sfes-
Westem

205

2110
1)4

130
320

110

•i'lo'

Aof

165
129 1«

W
Uaa and Cltr Railroad Staeks and Bond*,

GA i.'DMPANIEs.

• We omit two ciphers in aU. these noures.
Aelpbta, the Item " due to other banks."

tlnctudin;!, for Boston and Phlla

Qaotations in Boston, Philadelphia and Ballimore:
Following are quotations of active stocks and bonds. A fuU

list is given in the Chronicle the third Saturday of each month

.

SECURITIES.

42% 42=8
216 218
1531s 156
183
259

BOSTON. IRAILROAD STOCKS, f

Atchison A Topeka I

Boston A Albany - - - [

Boston A Lowell.
B ston A Maine
Eoston A Providence _.,„
California Southern

1

Central of Ma8.sachusetts 11
Preferred 1 23

Chic. Burl. A Nortb'n .. . . 1 44
Chic. A West. Mich 30
Cleveland A Canton I

Preferred I 28i.a
Concord I

Coiuiecticut APassnmp..' i"l3
Connecticut River {196

185
260
IB

Eastern
Preferred. .'".!."

Pitcbburg, pref
FUntA Pere Marquette..
Preferred

Kan. C. Ft. Scott A 'Meni"
K. C. Mempli. A Birm....
Louisville Evans. A St. L.
PrefeiTed

Maine Central '..'.'.'.'.

Manchester A Lawrence.
Mexican Central
N. T. A New Eng., pref..
Northern
Norwich A Worcester.!.'.
Ogdeusl). A Lake Cham..
Old Colony
Portland Saco A Potts!"
Summit Branch
Vermont A Mass
Wisconsin Central
Preferred

.» , ^ BONDS.
Atoll. A Topeka-lst, 78.

.

Collat. Trust, 5s
PUln, 6s..... !!

29
138
114

SECURITIES. Bid. Ask.

991s 100
981a

118

101 J102
27 40
8G34' 87

125 1127
11234 112»8
l!7is'

123
701s

""p"6"

73
60

'2"6"

113
5146
175
6

172

""fis
132
18>s
37

116
78

t Per share.

701s
30
96V

16

13
1131s
147

I72I4

Atch. A Top.—(Cont'd)-
Moitgage, 59
Trust, Gs

Bail. A Mo. R. in Neb,
Exempt, 6s
Non exempt, 68 ... --- --

; Landgrant,7s {110.'4
California Soutli.—Ist, 68.

I

Incouje, 6s
, Consol. of Vf montr—58..
Kastem, Mass.— 69, new..
K. C. Ft. Scott A Mem.,6s
K. C. Ft. Scott A aif.-78
iKans. City Law.A 80.—Bsi

K.C. Memph. A Birm—6b 5 99
iKan.Cit. Kt.Jo.AC.B.-781 120
K. City Sp'rtA Memp.—Gs
K. City Clin. A Spr'd.-5s 8 99isi

i Little R. A Ft. Sin.—7s... I

'

Lonisv.Ev.*8t.L.—l8t,B8
2dmort., 2-6s

Mar. H. A Out.- 1908, 6s.
1923, 6s

Mexican Cen —48.,Tr.,sec
Income

N. Y. A N. Eng.—1st, 7s.
1st mort., Gs
2d moit., Gs.

Ogdens. & L. C—Cons., Gs
Rutland-58
Southern Kansas— 68
Texas Division-5s
Incomes

Wiscon. Cent.—l8t M., t>a

Income, 5s

99 15

1211s

Brorii' n Gas Light
Cit' I.'- *' Gaa-I.tf,!.!

Kl.1 Js. r -

Con olid ijas

JerseyC i' H-.'liokeu...

Metropc.il a- on:3
Mutual (N r-

Bond »s.
Nassa . (irook fn)

Scr;i..

Bid.] Ask. ' ^S COMPANIES. iBld. iAi»

102 104
72 75

1110 103
8.S K9
170
IIH US
lt)2 105
100 102
110
99 101

Peopl'*'? 'ProoklvnV. ....

Willis,' isbuig
Honda, Gs

Metropolitan (Brooklyn).
Municipal—Bonds, 7e

—

Fulton MuiUCi-pl
Bonds, 68 ..

Equitabre — .-

Boud9, 68

71
118
lOG
87
105
120
105
117
109

[City RB. Wnotatloiis by H. L. Gbaj) ', Broker, 14 roadway.]

Bl'ckerSt. A Ful. V. -Stk.
l8tmort.79., 1900

Br'dwav A 7tluiv.' St'k..

Ist mort., 58, 1904
2d mort., 69, 1914.

192l'104
90
128

B'way Suiface h'ds.

Bonilsgiiar.,69, 1905
Brooklyn City—Stock

l.«tmort., 59, 1902
Bkiyu. Cro98town—Su»Oa .

1st mort. 7s, 1888
Bnshw'kAv.(Bklyn)-St'k
Central Crosstown—Sl'k..
Istmort., 68, 1922

Cent. Pk.N.A E.Riv.—Stk.,
Consols. 7s, 1902 '120

Chllst'ph'rAlOth St.- Stk. 124
Bonds, 78, 1898 !114

Dry Dk.E.B.A Bafy—Stk. 126
l8t molt., 7s, 1893 1109

20
I
28 D. D. H-.B. AB.—Sciip68.. 105

113 135 EiglMl: %v.—Stock 125
170 1180

I
Sci:|-, '38,1914 107

105 108 42d A .>! ndSt. F'ry-Stk. 210
104is'l06 I Istini 1.78,1893 '"^
'

106 42dSt «' .AStN.Ave.
98 Istn t., ' ; 1910

132 J'dro .-t,., init e, 6e
1 udt ,V.StAP.F'y-Stk.

-'.t ort., 78, 1894
1,1 ,>.ve

,.,^c-».a Ave.—Stock
451a Istmort., 58, 1910
125 I Sixth Ave. Stock
93

I
1st mort., 7s, 1890

120ii Thinl Ave.- Stock.

5
,. .,j

i.:i'

it..
14;
118
90

127
116
128
111

Bonds, 79, 1890..
Twentythiid ..

I

let mort j ^9i>.

o.;k..

106
135
lie
21s
110
31

115
4S

Hi

103
28
113
40
165
110

97 h' 99
Kills 106
154 156
lUD 1108
220 225
102 I

226 1228
110 :11a

I

Unlisted Securities.—Quotations from both Exchangee:

SBCUBITIES.

117

66

PHll>*DEL,PniA.
RAILROAD STOCKS

t

Bell's Gap
Camden A Atlantic, pref.
East Pennsylvania
lElmira A williamsport...

Preferred

107 108
5109

62

101
70 71
17

12Gis
117
10838 1081s
981.,. 99
100 ig

841, 85
6614
72
873,

44
31!

55
48
68

{ Last price this week.

Am. Bank Note Co 40
Atch. A Pike's P'k, let 6a 100
Atl. A Char. Air Line

Ist. 7s, 1907 121
Brooklyn Elev'd—stock.. 39
Brunswick Co 20is
California Pacific
l»t mort., 41S8
2d mort., guar

Chlo. A Atl.—Beneficiary. GS
O.V. W.AM.— Cen. D.lst. 90
Continental Con. A Imp. . 33
Dnl. 8. shore A At.— stk. 4 ..

Pref 15
Qsorgia Pao.—Stock 15is

l8t68 112
ads .--,

Consol. 58 82I4

lucojneSs 28
Jarvl9-Conklin,M.,Deb.68 98
Kanawha A Otiio......

Ist pref
ad pref 2
l8t68

Keely Motor 6
Kiugst'u A Pemb., 1st M
Lehigh A Wilkea.Coal... '25
L.N.A.AC—C.AI.Div,«8 105
MemphisA Cha'st. consols!
Mex. Nat.Cou8truct'uCo. 24
Michigin .ft Ohio I

Bid.
,
Ask.

61s
93
40

13
16 1«

113

SECURITIES.

1-62
17

"a
18
12
2

30

60
102
103

V

60

821s
2834
103 1

""fv
3i«

GS.

30

Mt. D0S.& East Sh. Ld.Co.
Nowb. Dutch.AConn
N. J. Southern -

N. O. Pac. Land Grant...
Newp. N. A Miss. Val
N.V. W. S. A Buff
N. Y. A Green'd Lake, let
2d mort

N.Y. Loan A Irapr
N. Pac. P. d'Oreilla Div..
Missouii Divis on

Noirlh Riv.Cons. Co. scrip.
O.I.AW.—Ist acc.int.cert.
2d ace. int. cert

Ocean 8team.Co.,lst guar.
Pensacola A AtlaoMc

I Postal Telegraph—Cable.
St. Louis A Chicago
Pref

St. Paul K.A Gr.Tr.,l8t88
f'cioto Valley, l8t, 78
Toledo Peoria A West...
Utah Ceutial.— 1st Gs
Vicksb. A Meridian—l8t.
2d mort
Incomes ..

—

stock, pref
W«8t N Car. —Oon. 63
CoUimhia Bank
Piodiice Ext hange Bank.
'I'hir't National Bank 116

Bid Ask.

1-87
20

ao"
13

102
100
14
98

101
40

63
40

4
40
4

2S

84

18
lOlif
108
41
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Investment

llailfaad |utelligente.

The Investors' Supplement, a pamphlet of 150 pages
tontains extended tables of the Funded Debt of States and
Cities and of the Stocks and Bonds of Railroads and other

Companies, It is publi»hed on the last Saturday of every

other month—viz., January, March, May, July, Septem-
ber and November, and is furnished without extra charge

to all regular subscribers of the Ctronicle. Extra copies

arc 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.

RAILROAD EARNINGS.

Roam.

R' ADS.

' ryVal..

A6>. r.&e hp .

dt.r*K.rv :

.

Uaf. ..•..'>.-,*'.

'..i^fM a Cent
Csufor'a 8o...
i>>tiil systerat.

AilRD'a iChar.
Atlacla & W.ct.
yitlanti; \- I'ac.
B.&O.Kjistl i'.< s

\V6S"ern Lines
Totp'

Balf» & Jtoiiin.c

Becoh ok
BiiftB .;! AIMlt
bir.C.lia,).,tXi.
Cairo V. & Cbic.
Cair (Ipn & Atl .

.

Ca lada Atlantic
C 1 ua<liau Paci8c
<;i..I''r&Ya<l.Val
Coat. Br. V. P.

.

Ccn.KK.A- Bk.Co
Central of X.,T..
Central PaclBo
Central of S. C.
Cbarli-sfn iV- sav
CUar.Col. \- Aiii;

Cbcraw. \- Oarl.
Ches. A- Oliio. ...

Ches. O. & 8. W.
Ches. & Lenoir .

Chic. & Atlantic.
Chic. Burl. & No
Chic. Burl. & Q.
Lines conlrTd

Chlc.&E.Ill
Chic.MU. &M.r.
Chic. &N'thw'u.
Chic. & Oh. Riv.
Chic. Pc. & St. L.
CUic.8t,P.AK.C.
Chic.St.P.M.JiO.
Cbic.&W -Mich.
CIn. Ga. & Ports.
Cin.Iud.St.L.&C
CMu. Jack, i- Mac
Cln.N. O. &T.P.
Ala.Ot.fiouth.
N. Orl. & N. E.
Vicksb. & Mer.
Vicks. Hh. A !.

Erlautjcr Syst.
Cin.Uicb.AI-'t.W
CIn. f»cl. A- Mol>.
Cln.Wab.AMii li.

Cin.Wasb.A H:tlt

Clev.Akron.vCol
Clev. & Canton..
Clev.Col.C.AIn.l
Clev. A Maiitlta
Color. Midland..
Col. & Green V ..

Col. & Cin. Mid..
Col. Hock. V.&T.
Day.Ft.W.&Chi.
Deny. A- Rio Gr.
Denv. A- H.fi.W.
Dcuv.S.P'kAl'ac
Det.BayC.AAlp
Det.Lans'KANo
DnlnthS.s.iVAtl
E.Tenn.Va.&Ga.
Evuns.&lnd'plis
Evansv. A T. H.
Fitchburjf
Flint. A I'.Marq.
Flor. Ry Nav. Co
Ft.W.A Den. City
Den.T 4Gi:lf.
Den. T. A Ft.

W

Whole Sysfni.
Georitia Pacific.
Oi.Kap. A Ind..
Other lines . ..

Grand Trunk . .

.

Chic. A Gr.Tr.
Det.Gr.lT.&M.

nouaatonic
Hoiu.&Tex.Cen.

Latest Earnings Reported.

WeekorMo 1889. 1888.

Febrnar"
Marcu...

.....: I.' .. 1
• oontnry.
Felirnnrj-.
February.
February,.
Februaiy.,
February..
March
•J<1 wk Apl.
March
JIarch
M.irch
March
Marc'i
i;id wk Apl.
March
3d wk Apt
Maieb
March ,

3d wk Av ',

March...
Febrnar;
Fcbruars ..

Febmaiy ..

'February.
Kchmary ..

February..
March
February..
March
.March
February.,
ltd wk Apl.
February..
February..
February .

ad wk Apl.
3d wk Apl.
March...
ilarch
February..
Ithwk Mch
February..
3d wk Apl.
.March
3d wk Apl.
3d wk Apl.
2d wk Apl.M wk Apl.
•_'cl wk Apl.
2d wk Apl.
Ud wk Apl.M wk Apl.
•2d wk Apl.
March
l-'rhruary..
i;d wk Apl.
Ist wkApF.
I St wk Apl.
-Mareli
llhwkMch
Jd wk Apl.
March
3d wk Apl.
3d wk Aid,
March
3d wk Apl.
2d wk Apl.
Februarv..
2d wk Apl.
3d wk Apl.
3d wk Apl.
2d wk Apl.
3d wk Apl.
3d n k Apl.
March

.

2d wk Apl.
2d wk Apl.
IstwkApl.
February ..

'

February..!
March '

March I

2d wk Apl. I

2d wk Apl.i
Wk Apr. 13
WkApr.l3
Wk Apr.l3
February..'
March '

* 1

: 62,609,
1 0.025

,378,847
2,683

224,373
85,727
64,535

,804,983
130,9.J9
36,709
^ 1.692

,28(>,o03
384,279
.670,342 1
143,620
69,776
32,076

223.239
13 536
i-' 96
. ,339

2."5,000
35,606
55,586

658,807
84 - 608
9 "6
11,
61,574
87,850
8.869

S.^O 163
157 482

6,375
39, )93

149,2031
,796,901 1

615,432
49,313

399,500
.93 414

:-,3r.7

26,345
88,205

429,173
28,027
4,857

50,000
10,613
65,284
31,852
14,623
8,622
6,642

127,023
8,210
9,993!

35,300:
35,813
13,911
7,870

1

657,663
6,833

29,2361
72,425l
4,8,i6

47,900
3ti,340

1.32,000l

22,100
52,310
9.165

19,528
27,028
98,2.56
4,391

15,343
441,196
47.230'
21,958
23,409
50,(KK)
56,(iOOl

210,000
109,149
44,219
4,568

349,128
.57.830
17,820
70,309

201,507

156,3.50
8,364

173,015

172.775

1,207,

•.i.0,828

32,393
60,0

207,489
364,663
572,152
120,720
84,173
34,642

209,597
14,473
33,432
40.145

231,000
27,026
75,594

634.736
93i(,391
X3.I.09

, '7
1

83,00i!
8,462

376,803
160,628

7,756
50,983

165,124
,686,519
431,254
41,252

436,786
,897,532

3,601
20,390
70,193

438,927
30,133
4,335

47,659
10,179
62,873
25,758
15,439
7,279
7,232

118,581
8,223
7,496

34,300!
34,590,
11,605

1

6,720,
642,334

6,418
20,659:
37,960
3,145;

54,900;
29,313|

124,300
22,100l
72,970
8,924'

18,898;
18,6741
97,926;
4,516

15,7161
416,928'
54,177:
21,203
18,368
21,686

102,142
42,3531
4,040(

314,055
67,942'
23,306
07.680

162,007

J^an. 1 to Lalttt Dale,

1889.

331,678
29,036

2,791.805
5,490

467,823
190.324
14.^.4«6

3,84*,1»8
264,007
126,066
807,835

3,638,468
1,090,930
4,729,398
373,093
211,430
560,063
650,015
201.729
103,862
113,313

3,582,984
102,395
113,169

1,349,502
1,888,327
2,049,942

22.204
123.306
252,415
17,799

1,022,294
491,718
13,510

630,205
307,831

3,713,106
1,163,853
730,127

6,642,018
5,067,538

19.825
51,469

616,680
793,807
402,021
r 12,033
797,434
162,057

1,011,832
323,395
304,402
168,100
161,033

2,169,448
119,275
33,489
71,775

579,710
168,5.59
100,033

1,777,849
56,087

433,302
215,775
94,811

703,203
114,(!83

2,010,692
351,4H3|
109,320;
143,007'
299.322
307,300

1,724,871

231,409
1,239,(>77
702,700;
333,924
271,084'
103,404
118,819
577,137i
344,438;
613,102
59,074

1

5.021,035
940,534'
271.005
150,638;
650,0441

1888.

311,505
26,474

354,705

323,826

249,426
110,906
734,153

3,389,115
1,129.449
4,518,3:!4
357,16/
252,161
584.082
638,856
205,420
99,707

105,106
3,332,722

82,930
140,401

1,314,414
1,763,896
2,171,089

22,131
108,081
259,628
17,536

1,099.217
477,151
15,804

621.974
273,959

3,357,813
902,053
707,415

6,291,030
5,145,314

10,210
42,0!)9

424,191
763,815
382.3s I

12.322
703,107
133.081
962,539
443,2.->5

247,870
143,713
151.636

1,951,1133
117,5 13
27,5S4
65.(MK)

5H2,2S7
151.116
90,578

1,739.«48
OS.020

3 ".5. 104
1S5.0.53
90.<I88

732.M20
97.400

2,020,084
31s,.-,33

147,004
119.548
202.380
20s,378

1,371.330
01,618

236,991
l,lsl.036
700,009
321,193
211,518
44,5.57

322,399
587,103
53,4.59

4.540,509
9()6.8.TO
279,441
134.701
502.383

IMUM Marmngi gtptruA.

nukor Mo 1889.

IIumedt'nA.shen Marob
Hunt.And. Top. February..
lll.Cen.(III.A?4i> March
Cedar F.,VMin. Maroh
Dub. ASio'.\C. March
Iowa linen March
Total all .... .March

Ind.Dee.A We.nt. March
Iowa Central... 3d wk Apl.
KnnawhaA Ohio 2d wk Ajil.

K.C.F.S. A Mem 1st wk Apl.
Kan. C. CI. AHp
K.C. Wy. AN.\V

lsl wk Apl,
March
March
2d wk Apl.
3d wk Apl.
"ebrunry

1888.

10,900
as.Hoa

1,078.373
n,i2i

134.tnA'
140,286

«
10,180
88,147

870,830
7,518

149.988
lS7,.3ni

I,218,659|l,0:i7,330

Kentucky Cent
Keokuk A West
Klnxst'u A I'eni.

Knoxv. A Ohio.
L. Eric All. A So.' February
U Eric A NVe8t..|3d wk Apl.
I.«hl);h A Hud. .March
L. Rock A Mcni.|2d wk Apl.
I.ong Islaml March
La. A SIo. River. January ..

I.ouls.Ev.A St.L.;2d wk Apl.
Lonisv.A Nashv. 3(1 wk Apl.
l.ouls. N. AACh.l3d wk Apl.
Ixiidsv.N.O. AT. id wk Apl.
Mar. Col. A No.. March
Marjland Cent.! March
Memphis A Ciuis'id wk Apl.
'.Mexican Cent... 3d wk Apl.
8an Luis I>iv. 3d wk Ajd.

:Mcx.N.,all lines .M.arch I 321,16'
JMexlcau R'wav:iVk Apr. 6 76.824|
Mll.L.8h. A West 3d wk Apl.' 57.2s8'
Milwaukee .V No!3d wk Apl. JJ.i-^n

Mineral Hanne.. Marcli
Minneap. A 8t.I,. .March
Mo. Kan. A Tex.'March
Missouri Pacitic; February..
Mobile A Ohio..; March
Montana Union.; February..
Nash. Ch. A 8t.I,. March
Natchez Jae.AC.;2d wk Apt.
New Brtmswlck.

[
.March

N. Jersey A N.Y.' March
New Orl. A Gulf .March

26,482
24.997
4,473

74,882
4,610
32.830
81,810
6.041
3,739

50,664
.5,031

43,097
19.037
8,697

201,736
28,355
17,400!

299,0351
41,073
46,042
7.926

10,804
27,2m'
100,207

],9SS'

25,123
25.457
A, 1 20

05,842
3,741

76,377
5,295
3.289

4I.760
.1.412

35.727
13,330
12,76<j

16H.917
36,704
1 5,201

283,.3fK>
39,H2M
32,.-

6,656
9.354

32.102
102.318

Jmit. 1 (• Lalt§t DaH.

1889.

t
3OJ100I
78,737

3,110,372
10,016

377. 1

1

431,1U(>
70,.176

1,20.4,333
08.004
89,950

216,103
80,164

N. Y. C. & H. R. March
N. Y. L. E. A W. March
N. Y. Pa. & Ohio February.
N. Y.&N. Eur.. Febri;;u- ..

N Y. A North'n . March
N. \ Ont. &W.. idwkApI.
N. V. nsq. AW. March
Nor kA West. 3d wk Apl.
N'th t'n(S. C.) February..
Nortl. Central. M.iroh
Northi n Pacitic 3d wk Apl.
Ohiornl.A W.. 2dwkApl.,
Ohio & Mi.s8 i2d wk Apl.!
Ohio River 2d wk Apl.l
Ohio \ al. of Ky.jlthwkMchl
C^.^i la A St. L.. Febrnar}-. .i

( )e;.on Imp. Co. February..'
'/v-g. R. A N. Co. February ..

reg. Short Line; February..

1(I.">,0)I0

472,31
931,181
254,733
59,586

290.839
2.609

82.000
16,662
13.906

861.59'
2,11.,.
427,049
383,713
45.573
30,577
91,029
83,595
61,130

471,200
336,982
21,871
81,908
12,146
3,298

33,661
305,057
362,745
209,232

209,667
76,862
44,397
22,518
6,.548

100.161
479,900
842,283
203,588
52,715

257,133
2,392

74,405
1 1439
1 1 .550

' •'
, ,609

,130,419
444,647
386,933
34,729
27,854
106,154
04,375
67,009

426.081
346,638
25,114
67,548
8,299
3,211

26,378
384,745
445,247
160,423

93,670
10,:»76

728,338
,56,795
174,««9
554.016
28,355

5.142,0,55
641.247
822,640
22,603
2><,206

521,320
1,800,305

28,274
900.041

1,178.564
764.570
326.026
24.721

281.562
1,366,140
1,853,616
816,686
121,604
859,546
50,774

190,1.53
46,839
40,826

8.033.479
5,748.659
896,451
708,284
129,008
446,691
275,746

1,533,274
132,067

1,371,141
6,144,709
400,944

1,075,321
130,101
29,766
72,541

603,693
718,944
440„361

cnnsylvania ..March 4,796,135 4,526,561 13,746,036
PeoriaDec.AEv. 2d wk Apl. 12,347 10,2O5| 193.961
Petersbure February..! 42,290; 38,748
Phila. A Erie... February..! 284,782 272,052
Phila. A Read'B March 1,364,172 1,579,308;
CoalAlronCo. .March ' 838,204 1,078,044,
Tot. both Co.'s March 2,202,373 2,637,952;

Pitts. Clev. A T. February..
Pltt.s. Pain. A F. February..
Pittsb. & Wcsfn 3d wk Apl.
Pt. Royal A Auk. February..
Pt.Roy.A W.Car. February..
Prescott A Ariz. March
Rich. A All'Khy. Wk Apl. 13
rR.ADau. Sys'm IstwkApl.
Rich. A Pctcrsb. February..
Rome W. A Ojfd. February..
St. Jos. A G. Isl . 3d wk Apl.
St.L.A.AT.H.B's 2d wk Apl.
St.L. Ark. A Tex. 3d wk Apl.
St.L.A San Fran. 3d wk Apl.
St.Paul AUul'th March
St.P.Min.A Man. March
S.Ant.AAr.Pass. 2il wk Apl.
Scioto Valley... February.
Seattle I., S. AE. March
Shenandoah Val March
South Carolina . March
80. Paoifle Co.

—

Gal.lIar.AS.A. February..
Louis'a West..; February..
MorKBU'sLAT. February..
N. Y. T. A Mex. February..
Tex. A N. Orl. February..
Atlantic sys'm; February..
Paclfle system I February ..

'
2,268.685

Total of all..lFebruary.. 3,148,623

30,483
12,710
43,369;
33.060
42,221
10,762
23,074

239,101
23,366

203,925
22,540
17,860
47,000
99,200
79,350

642,552
22,798,
48,180
10,027
70.000

126.300

287,113
71,696

402.084
8,112

110,9.32
879,939

.31,622
14,011
34,939
39,194
35,310
7,983

13,059
189,551
22,194

224,059
21,842
13,787
38,000
00,034
92,581

736,729
21,159
52,109

60. Pac. RH.—
I

No. Div. (Cal.) February..
So. Div. (Cal.) February..!
Arizona Uiv.. February..;
New Mex. Div. February..;

Spar. Un. A Col. Febniaxy..
Statcu I. Rap. T. March
Summit Branch. March
Lykens Valley .March

Texas A Pacitic. 3il wk Apl.
Tol. A. A.A N. M. 3d wk Apl.
Tol. Col. A So... March
Tol.A Ohio Cent. 3il wk Apl.
Tol. P. & West.. 2d wk ApL
Tol. St. L. A K.C. 3<1 wk Apl.

136,664
461,018
159.815
78,479
11,583
51,560
92,128
70,539
114.358
17.599
20.086
16,776
16.163
15.101

!

70.940
119.562

313.600
73.251

418.227
7.860]

106.980
919,916

2,542,>*75
3.462.791'

120.56'
560.716
192.807
93.279
11,032
42.988
97.914
83,607
98,098
11,060
13,619
18,986
15,917
8.433

Union Pacitic. ..March 2,111,584|2,513.108
TotJil system!.. February .. 2.287.968 2.,552,611

Utah ANortb-u. Fcliruary.. 116,702 134,780
Valley of Ohio. .March 49.055 43,407
Vermont Valley Febrnary..' 11,306 12,168
Vlrirtnla -Midld. March 147.300 186,300
Wabash HailWy February.. 485,461 428.940
Wabash Wesin 3d wk Apl. 97,192 113,341
Waob. O.A West. March ! 9,450 7,30i

84,96
543,.332

4,300,743!
2,008,776,
0.913,518

09,192
33.291

620.051
62.472
80.085
32.561

. 317,637
3,061,470

47,453
456,237
332,968
277.411
885,026

1,583,978
209,908

1,518,809
286,085
98,981
52.950

180,000
387,294

613.075
166.552
847.301
17.718

237.302
1,882.039
4,781.397
e.663,399

271.360
961.100
332.839
165,702
20,267

149.315
311,182
832.487

1,790,805
873,900
95,292

390,024
349,818
399,983

9,779,'M9
4,746,837
378,686
136,398
33,723

434,964
939,600

1,639,973
33,360

ISM.

*
36.180
71,633

2,733,101
10.170

101 .-,10

MO
.'»0

. ,:»2«
404,h401
69,494

1,083,047
63,883

226',387
89.986

84,854
6.681

543.898
46.921

224,845
918,193
36,704

4,688,039
567.004
743.874
21.886
26,670

488,626
1,895,551

576,.V21
1.106.203
660.968
285.623
18,898

299,900
1,397.999
1,651,924
621,790
104,440
776,774
46.839

175.603
47.694
44,521

8,152,796
6,068,883
913.857
778.492
113,663
413,527
342,646

1,423,664
127,613

1.333,273
3.835.321
405,207

1,034,436
97,948
28,600
62,142

727.624
717.846
293.572

13.099.006
182,230
70,767

495.796
3.615.905
1.694.916
5.310.821

62.065
27,900

506.232
76,410
66,637
25,206
157,848

2,725,804
42,198

437.257
314.567
258.671
736,469

1,518.737
241.963

1.771,163
230.197
106.182

ifolsoi
382.600

589.6 -3

13-.274
890.493
19,6«7

303,666
1.830.683
4,873.873
6,70e,9a«

3aO,M6
958,773
400,306
177.343
19,884

127.339
376,606
377.783

1,821.530
167,434
36,764

350,001
241.473
130,313

6,158,878
4,731,150
395.331
131,460
33.003

389,488
884,694

iawe.600
30,403
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K0AC8.
Li^test Eamingt Jleporled. Jan. 1 to Latest Dale.

Week orMo 1889. 1888. 1889. 1888.

Western of Ala.
West. N. Y & Pa.
West. N. Car'l'a.
West Jersey
W.V.€en.&Pitt«.
Wheeling & L.E.
Wil. Col. & Aug.
Wisconsin Cent.

March
3d wk Apl.
March
March
March
3d wt Apl.
February..
3d wk Apl.

$
44,742
57,800
72,975

103,023
51,698
17,301
89,102
71,063

$
35,247
53,500
52,853

101,907
47,488
17,138
86,089
72,726

152,291
879,437
217,165
262,530
166,832
259,687
176,753

1,010,122

$
136,110
809,606
160,418
272,642
121,899
262,379
160,858
988,201

totals for the fiscal year on those companies whose fiscal year
does not correspond with the calendar year.

Roads.
March. ,

l!-89. 1888.
,—Jan. 1 to March 31.-.

1889. 1888.

t Including lines in which halt ownership is held.

i Mexican currency.

^Earnings of entire system, including all road operated.

Latest Gross Earnings by Weeks.—The latest weekly earn-

ngs in the foregoing table are separately summed up as follows:

The gain for the third week of April on 39 roads (all that

"have thus far reported) is 2-37 per cent.

<" Sd week of April. 1889. 1888. Incre/tse. Decrease.

9 S 9 9
Buffalo Eoch.& Pittsburg. 32.076 34,64E 2,.^ 66
Cairo Vin. & Chic......... 13 536

255,000
14,475

231,00( '24'600
939

Canadian Pacific
Chicago * At lautic 3!>,093 60,983 11.890
Chicago Mil. & St. Paul. .. 399.500 436.786 37,286
Chlcaeo & West Mich 28,027 30.133 2,106
CtncinnatJInd. St. L.& C. 50.000 47,659 2,341
Cincinnati Jack. & Mack. 10,613 10,17S- 434
Col. & Cm. Midland 4.856 5.146 289
CoL H. Val. & Toledo 47,900 54,900 7,000
Denver & Rio Grande 132,000 124,500 7,500
Detroit Lans. & North.,.. 1!>.528 18.898 630
Duluth S. S. & Atl.intic... 27,029 18.674 8,354
EvansTllle & Indianap. .

.

4,391 4,516 . 125
EvansTlUe & T. H 15,543 1.».716 173
Iowa Central 24.997 25,457 460
Kingston .t Pcuibroke s.'iao 3.289 450
Lake Erie & Western 4d,697 35,727 7,970
IcnUville & Nashville. . .

.

299,035 283,305 15,730
LonlsvlUe N. Alb. & Chlo. 41.073 3!<.82» 1,245
Doulsvme N. 0. & Texas. 46,042 32,572 13,470

10i',207
57.'i88

102.ai8
44,397 i2,89i

2,111
Milwaukee L. Sh. & West.
Milwaukee & Northern.. 22.580 22,518 62
H.Y. Ont. & West iO.57;

8H.595
27,854
94,375

2,723
Norfolk & Western 10,780
Horthem Pacific 356,982

4S,H(i9
346.638
34,93M

10,344
8,430Pittsburg & Western

Bt. Josejih & Gr. Island... 2-2.-40 21.!i42 698
St. Louis Ark. & Texas... 47,000 38,0OC 9,000
St. Louis ife San Fran S19.2OO 99,034 166
Tezaa & Pacific 114.358 98,058 16,300
Toledo Ann A. & No. Mich 17,.595 11,065 6,530
Toledo & Ohio Central.... 1G.776 1P,58H 1,810
Toledo St. L. &Kan. C... 15.101 8,432 6,669
Wabash Western 97.192

57.800
113.241
63,500 "i'soo

16,049
Western N . Y. & Penn
Wheeling & Lake Erie....
Wisconsin Central

17,301 17.13a 163
71,063 72,726 1,6G3

Total (39 roads) 2,808,198 2,743.045 160,400 95,247
Ket increase (2-37 p. c.).. 05,153

Bait. & Potomac Gross.
Ntt...

Camden & Atlantic. .Gross.
Net...

CHeveland & Canton. Gro^s.
Net...

July] toMar. 31, } Gross.
9 mouths i Net...

ClCT. Col. Cln. & Ind.Gross.
Net...

Det. BayX'ity & Alp. Gros s.

Net...

New Brunswick Gross.
Net...

N.Y. LakeE. AWestGroas. 2,113,191 2,130,420
Net... 754,979 817,417

Net less pro. due roads
operated on a pc. basis.

Oct. 1 to Mar. 31, 1 Gross.
6 mouths >Nct...

Net less pro. due roads
operated on a p.c. basis.

Norfolk & Western ..Gross.
Net...

.Gross.
Net...

143.620 120,720 373.095 357,167
44,269 24,820 97,042 109,37*
38.696 33,432 103,862 99,707

def.4,198 d(f.2,604 def.19,348 def.15,108

For the second week of April the complete statement covers

72 roads, and the increase is 5'79 per cent.

2i week of April. 1889.

Prev'lyreport'd (37 roads)
ciauuu iX ±'a<:ijic .

Chicago & West Mich ....

Cln. N. O. & Texas Pao.

:

Alabama Gt. Southern
New Orleans & N. E...
Vioksburg & Meridian.
Vicksburg Sbrev. & Pac

Cincinnati Ricn. & Ft. W.
Cln. Wash. A. Bait
Oolorfldo Midland
Col. H. Val. & Toledo....
Denver & K. Gr. Wett...
Detroit Bay C. * Alpena.
Duluth 8. S. & Atlantic..
EastTenn. Va. & Ga
Flint & Pere Marquette. .

.

Floilda Ry. & Nav. Co...

.

Grand Eapids & Indiana.
Other liues

•Grand Trunk of Canada
•Chicago & Gr. Trunk.
•Det. Grand H. & Mil.

Kanawha & Ohio
Keokuk ifeWestem
I.ake Erie <fe Western . .

.

Little Hock & Memphis
Memphis & Charleston.
Mexican Central
Natchez JacK.iCol'iijbue.
Ohio Iciliana & Western.
Ohio & Mississippi
•Elchmend & Alleghany
BtL. Alt. &T. n. Bichs.
Pnn AiitOTiin ^ Ar. Purr.
loledo Peoria dc Westens!

.

Total (72 roads)

Ifet Inciease (5"7 'p.

1888.

c)..

2,731.044
59,692
28,262
65.2S4
31,852
14,623
8.622
6,612
8.-216

3=>,813
29.236
37,000
22,100
9,163

22,19
9»,2o6
47,230
21,955:
44,211'
4,56f-

349,42t
57,830
17,82(1
4.47;
6,04)

43,27'

27,2U
122,66

2,60{-
21.871
81.90^
2<.97/
17,860
22,788
16,163

Increase.

2,523.339
60,072
27,700
62,873
25,7.58
15.439
7,279
7.232
8,225

34,590
26,659
46,.=>0(

22,100
(<.»24

15,54';

97,92t
54.17-
21.203
42,35:
4,04(

344,Oif
67.94'.

23,301
5,12(
5,291

32,5S,'
12,'6i

32,10J
127,71!

2,39
25.114
67,548
13,059
13,787
21 ,1 58
15,517

Decrease.

236,975

"'"'562

2,411
6,094

1,343

4,150,597 3,923,404

1,223
2,577

241
6,648
330

755
1,866
528

5,373

9
31,270

380

816

590
9

9,500

6,947

746
10,691

10.112
5,480
647

217

14,360
10,915
4.073
1,629
646

310,203
I 227,193

4.063
4,8'*4
5,057

3,243

34,581
12,076

667,r63
216,636
45,881
24,180
82,000
33,0C0

558,937

30,955
10,518

642,334
185,051
38,757
17,981
74.495
24,317

92,762
27,348

287,495
89,511

3,777,849
468,879
126.143
62,137

199,153
63,795

5,718,659
1,8';9,981

83,858
22,689

284,668
91,042

1,739,848
424,684
101,288
37,111
175,603
39,988

6;068,882
1,959,049-

639,822 1,347,043 1,441,896

12,713,07613,241,936
4,386,754 4,479,416

Northern Central .

.

83,010

* For week en ling Ai rll 13.

Net Earnings Monthly to Latest Dates.—The tables follow-
ing show the latest net earnings reported this week, the
xetums for each road being published here as soon as received
but not kept standing from week to week. The figures cover
the latest month and the totals frcm January 1, and also the

416,342
183,892
426,081
83,451

443,235
171.'; 55
471,200
154,942

Gross. 1,364,172 1,579,308
Net... 499,315 653,453
Gross
Net

Coal and Iron Co. ...Gross. 838,204 1,078,644
Net. def.194,544 " "

Dec. 1 to Mar. 31, ) Grots.

Phila. & Reading..

Dec.l to Mar. 31,)
4 months j

3,244,991 3,311,607

1,244,319 1,147.911
416,320 471,285

1,371,141 1,333,273
426,730 359,269-

4,306,743 3,615,905
1,766,598 1,103.227
5.8-.'3,S09 5,331,561
2,394,244 1,896,859

2.608,776 1,694,916
2B9def.567,72f.def.298,840

.<f,734,339 3,268,338
4 months JNet def.819,649def.345,044

Total both Cos Gross. 2,202,375 2,657.952 6,915,618 5,310,821
Net... 304,770 653,741 l,198.8b8 804,386

Deo. I to Mar. 31,) Gross 9.558,147 8,599,899
4month8 JNet -. 1,574,593 1,551,813

Pennsylvania Gross. 4,796,135 4,526,561 13,746,036 13,099,996
Net... 1,589.100 1,490,613 4,061,336 3,854,817

Statenlsl'dRap.Tr.. Gross. 51,565 42,9?8
Net... 8,223 S33

Oct. 1 to Mar. 31, ! Gross
6 months JNet.

Tenn. Coal & Iron Co.Net... 61,500 56,9C0
Uuion Pacific Gross. 2,111,584 2,513,108

Net..

West Jersey Gross.
Ntt...

Roads.
Mexican Central Gross.

Net...

San L. PotOBi Div..Gross.
Net...

Mexican National...Gross.
Net...

St. L. A. & T. H. B'l.Gross.
Net...

765,714 1,127,241

103,023 101,f07
29,389 30,934
-February.

145,315
6,^15

314,600
30,391

169,500
5,775, 145
1,787,595

262,530
17,534

127,339
3,491

291,964
40,257
166,7C0'

6,158.878
2,054,229
272,642.
61,999

1889.
$

457.906
195,817

6,837
3,731

291,237

1888.
S

482.161
213,305

188,721

^Jan. 1 to Feb. 28.^

66,08 4 def.l 1,859

80,263 77,663
*29,2oO 33,847

1889.
$

974,57^
437,253
15.106
8,171

553.824

1888.

994,206
466,615-

366,854
109,789 def. 20,540'

158,866 156,50S
69,455 70,451»'

' Decrease in net due partly to cost of operating new mileage,

ANNUAL REPORTS
Union Paciflc.

fFor the year ending Dec. 31, 1888..^

The usual elaborate report has been issued by this company,,
and extended tables and extracts from it will be found on sub-
sequent pages under " Reports and Documents."
At the annual meeting in Boston, April 24, the old board of

directors was re-elected without any cliauge. lYesident Adams
said that a year ago the investments in bonds and stocks of

other roads amotmted to $39,697,250; tliis year the total -was

137,703,817. This item he should say was the strongest one in

the accounts, and he would be surpri.sed if their assets did not
easily net a market value greatly in excess of the amount
named. This item had been looked into by the Pacific Rail-

way Investigating Committee, and the conservative course

had been followed of reducing this account by wiping out all

items of uncertain value.

The meeting approved, confirmed and ratified the action of

the Board of Directors with the Executive Committee for the

past year, thus approving the ^larantee of bonds of the Union
Pacific Lincoln & Colorado Railroad; the guarantee of bonds
of the Utah & Northern Railroad, and the revision of the

agreement between the Union Pacific and the Oregon Short

Line.
The comparative statistics for four years, showing the opera-

tions and earnings of the whole system, are compiled for the

Cheonicle as follows:

OPERATIONS AND FISCAL RESULTS.

Miles operated Dee. 31
Opentttons—

Passengers carried (No.)
Passtngers carried one mile.
Av'go rate per paes. per m..
Tons freight cirried

1886.

4,594

1887.

4,764

3
278,

2,518,034 3,358,234
247,341,275 262,91H,<i74

2 45 cts. 2'.509 CIS. i
4,268,240 4,772,645 4.

Tons tr.-ight carried oiicni.l, 105.978, 17,< 1,350.525.940 1,55:<,

Av'ge late per ton per mile. 1-46 cts. 1-422 cts. 1

1898.

4.8S8

562,547
a(.1.266
ilOcts.
891,654
•.•43.748

281 cte.

* Not including company's freight.
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„ . ^ 1886.
EarHtngt from— •

PnadPtiKiTS 6,096,237
{!«>'«'>» 18,588,744
Mall, express, &e 1,918,815

Total oariilufr>i 26.6'>3,79n
Operating expenaea & taxeg 17,608,619

Keteamlogs 8,995,177
P. et of expenses to earn'as. 68-19

INCOME ACCOUNT.
1856.

Reeetpln— ^
Fet enrnlniffl 8,995,179
Inconip from Investments 890,020
fillBceUuneoiis laniLsales 13 015
Investments, premiums. Ac 670,341
From trustees Kau. P. con. mort.. 1.113.600
Miscellaneous 101.927

1887.
•

0,595.779
10,956, «fl7
3,V05,519

23.557.7^
17,807,732

10,890.034
01-87

1888.

6,720.085
2<',521,'-(17

2,01^,751

29.26 11.8 24
19,165.366

10,095,458
65-50

1887.
«

10,890.034
l,03i),5.52

15,904

1883.
»

10,095,45^
916.21.'*

13,532

17,850
17,801

Total Income 11,784,082
Exvenditiiret— $

Iiteroston Ijouils 6,197,731
Dtsoount anil interest 67 224
Losses on invest., prem.,&c '.'.

'..

Sinkinjr fuml. lompimy-s bonds 591,965
Sinking Iuu;l8. otUei-comijanles . .

laterest-aiixlUarvllnes 1,298.3»9
Land taxes. &o. , Union DIt 62,640
1.088 on le sed lines 11 722
Miscellaneous

Total expenditure 7,229.681
flaiplus luoome of the year 4,554,401
Dedset U. S. requirements 808.033

27,776

11,052,981

$
6,057,714
143,902
1011.904
5S8.585
24.846

1,36^,601
70,408

841,749
123.432

7,821,201 8,325.201
4,151,026 2,727,780
1,205,666 1,134,394

11,972,231

8
5,134,666
160,153
113.490
587.670
21,846

1,331.372
53,653
324480
85,972

Total surplus Income 3,746,363 2,945,370 1,593,386
GENERAL BALANCE AT CLOSE OF EACH YEAR.

. , 1886.
Assets — «

Boad, equipment, Ac 161,283.688
BtookB and bonds owned, cost.. 35,529 187
Miscellaneous Investments 755 750
Advances. 6,697,670
Materials, fuel. ,S:c 2,889,218
Cash and cash resources 1,351,190
Slnklngfund Imlanees... 707 487
Bonds and stocks In K. P. trust. 3,217,250
Jiinds held by Uii. Tiust Co
Land department ussets 18,599i519

1887.
$

162,522,403
42,241.1H1

751,098
4,,570,42S
1,632,105
401,689
883,328

3,217,250

19,742,121

1883.
ffi

161.997.724
40,8ii,739

764.111
2,981,431
1,114,003
6,083.730
2,O6j,0J2
3.217,2=iO
1,196,619

18,7a6.0iO

Total
Lobilities—

etock
Funded debt ...'.'11'.

United States subsidy bonds.'.'.
Accrued Int. on subsidy bonds.
Interest accrued not duo
General luc-otue (proHt and loss)
lacome used for sinking fund..
I<and and trust income

230,030,959 235,961,586 240,747,889

60,868, .500
81,969,127
33.539.512
15,670,753

758,493
•13,827,456

3,568,599
19,828,519

CO,868,.500
80.130.t!55
33,'):s9.5I-2

16,363.744
7i!7,469

•16,826,177
4.1 -)6 -269

23,299,260

60,86R..500
80,459,6i5
31,539,rS12
16,8fi6 330

731.887
•18,757,463
4,744,854

21,779.629

Total UablUtles 230,030,959 235,961,586 240,747,839

* After deducting deficit of U. 8. requirements, as compared withaccrued interest on U. 8. bonds Feb. 1. 1880, to date.

Denrer & Rio Grande Railroail. ,j
(For the year ending December 31, 1888.)

The second annual report of the reorganized company has
juat been issued, and gives a full account of the operations and
status of the company. The report of Mr. Moffat, the Presi-
dent, will be found at length on subsequent pages, under
Reports and Documents," with the full balance sheet, in-

come account and other valuable tables.
A striking feature in the report of this company is the

account of new construction and betterments made since the
reorganization on July 13, 1886. Alliances have been made
with two important companies for joint operation of parts of
the road, standard gauge and third rail track have been largely
increased, several branches and extensions liave been con-
structed, and equipment has been added to quite extensively.
It is in regard to the.?e matters that the details of the report
will be found especially useful.
The comparative statistics for three years have been com-

piled in the usual form for the Cheonicle, and are as fol-
lows :

OFEBATIONa AND FISCAL REStTLTS.

Miles operated
I',i98en?era carried (No.)
I'assenger niilcige
Rate per paascuier per mile....
Ireiifht (tms) carried
FroiKbt (tons) mileage
Kateper ton per mile

K-Arnin<j9—
Paiseuger
Freight.
Expres*. mail & miscellaneous..

Total earnings.
Expenses—

Maiuien'ce of way and baildiiigs
Maialenauoe of rolling stock ...
Ti ansportai Ion
(')utlciKent expenses
Oeneral

^ Total expenses
Net earnings
Per ct. of opor. exp. to earnings

INCOME

Net earnings.
.

.

Other TdCalpts.

1886.
1,317

1887.
1,462

1888.
1,467

337,308 606,988 .569,156
41,261,58i 54,284,440 58,7C8,i94
3-07 ots. 3 09 eta. 2 79 uti.

1,352,252 1,691,207 1.720.H70
192.565,914 241,8:7,230 242,619,70.1
2-eO cts. 2-39 cts. 219 CU.

$1,269,327
5,'03,160
465,590

$1,677,264
5,772,172
533,983

ifl,612.008
5.:il'3,840
713.306

$3,738,077 $7,983,119 $7,66i.654

$1,273,314
657,758

1,824,898
180,-i89
291,123

$l,.508,23t
744,536

2,073,944
131,9U]
285,432

$1.40R,5O5
771,251

2,504.2<lb
IDG.Ol-
31-^^,672

$1,227,417 $1,742,047 $5,104,68-.

$3,510,660 $3,241,372 $2,563,972

62-74 59-40 66-57

IE accoi:nt.
*18«6.

$1,552,035
15.671

1837.
$3,241,372

41,997

1888.
$2,563,972

Total $1,507,706 $3,233,369 $2,5133,872

THsburtem tntt—
laternst cm bondn
iXvlditnd iiu iirolnrnd •(ock.il
Taxes »nd Insurance
B->tterment«
Mlacellaneoua

Total

Surplus..

1880.
»B74,S((7

33'i',re6

"3.816

1887.
$1405,775
1,183,500
V00.e33
3>0,52(
16.009

$908,857 $3,146,341
$658,349 $137,028

• This Miooant Is from July 12 to Dec. 31 only In 1986.

1IW0.
fl,4M,«l»

M».<i2a
8IA.SSO
210.906
40.591

$2,418,347
$t43,73»

Flint A Pere M»n|iiette Railroad.
CFor the year ending December 81, 1888.^

Mr. Wm. W. Crape, President of this company, remarka in
his report: "Instating the financial condition of your com-
pany, and in explanation of tho changes which appear in the
profit and loss account and in the general ledger balance ac-
count, it is necessary to refer to the suit of John W. Mackin-
tosh et at., complainants, vs. Flint & Pere Marquette Railroad
Company et al., defendants, wherein a decree was made May
26, 1888. * • It was ordere<l and decreed by the Cnurt that tho
'holders of provisional certiHoates are entitled to the righto ofcommon stockholders under the laws of the State of Michigan,
and in accordance with said certificate of organization of said
company, and that said right accrued on January 1. 1886.*
In comphance with the order of the Court, unconditional cer-
tifacates of common stock have been issued on the production
and surrender of the provisional certificates." • • • •
"The Court further found and declared the account of tho

railroad earnings of the company for the years 1881, 1883,
1883, 1884 and 1885, and stated the amounts applicable to divi-
dends from said railroad earnings. Under the order of the
Court the sum of $317,100 was paid to the preferred stockhold-
ers, this sum being the deficiency in dividends received by
them during said five years. The Court further ordered that
the railroad accounts of the company be amended and cor-
rected in accordance with the statement and exhibit annexed
to its decree."
The operations, earnings, income, &c., have been as follows

for four years:

OPEBATIOXg AXD FISCAL RESITLTS.

1887.
Miles operated
Optfdtiins—

PAHStnii'soar'd, Ko.
Passe iger mlaage.
Ka'e p. pass, p.ui I**.

Fe'irht(^on«) i-arr'd.

F.'gnt (tons) uiirge.
Rate p. ton per mile.

Earnings—
Passenger ^^.^^..^^
Freight 1,217,383
Mail, express. <&o... 62,657

1885.
361
$

757.102
23,3-10.115

2-72 cts.

1,1 15,270

1-J8tf.

361
$

862.0S8
25,808.190

2-69 CM.
l,3-'2,747

303
$

033.59:)
27,0 10,69 J
2-743 Cts.
1,880,970

188 ».

379
$

993,624
27,210.155
2-730 c(8.
1.746,813

9yl250.«79 120,'758!832 160,369 039 I55l4->4l953
1-26 ots. 1-162 CIS. 1-101 Ota. 1023 eta.

s s s s
636.750 695.<»34 741.746 743.0rc»

1,403,720 1,770.171 1,69'J. Irt".

61,117 61,020 61,677

Total gross earn's.
Oier. eip's & tijxej.

1,916,790
1.347,840

2,160,7 71
1.511,102

2.572.9 !7
1.815,283

2,40»,074
1,646,424

Net earnings

P.o.of op.ex. to earn.

Net earnings
DisbHrsetnunU—

Interest on debt
Dividends
IdCiscellancous

593,950 619,669
69-23 69-93

INCOME ACCOUNT.
1885. 1886.
$ $

593,950 619,669

329.499 -122.910
260,000 3J5,O00

4,226

757.654
70-55

1887.
$

757,651

329.191
. 42-3,500

756,650
63 52

1833.

756,650

•332,939
443.470

647,910
8Ur. 1,759

751.691 732.409
aur. 9.960 det. 23.759

Total disbursem'ts. 593.725

Balancefortheyear. sur. 5,225

* Lsss interest. Ac, received.

C.ENKRAL IIAL,l^SCE DEC. 31, 1388.

Roidb'd and equinment $15,977,078
F. <fe P. .M. preferrel stock unsold 1.58,000
F. lb P. M. common stock un-iold 201.800
F. & P. M steamers Noi 1. 2, 3 and 4 330.401
Stock In Manistee Railroad 400,000
Advances to Mmlstee Railroad t 121.513
Saginaw Tuscola & Huron KR 23,993

' '• •' '• eqidoment 4.287
H C. Potter, ,lr.. and others. Trustees ...... ll.OOO
D'mlng-rooni and lanndrj- property C,'-'06

Great Eastern Line operating fund 625
Ma'crlalon hand ^^^'SJ^
T"ui'oUectcd earnings 42,330
Cash : 191,487

$17,614,786

f^apitid etock, prererred '^*5SS'S22
t'apUal stock, common 8.500.000
Fouded debt -Holly Wayno A Monroe bonds l.OOO.OOO

F. A P. M. 68 bonds 3.9B9.O0O
Fire per cent equipment bonds S60,uOO

Bills payab'e 415.00O
I'reasurer State of Michigan 12?-§22
nivld.nd p.ivable February 15th 221.970
Dcci-mbcr liabilities , ''''i^S
ProUtand lots 1.201.^:87

$17,614,766

Sontli Carolina Railway.

fFor the year ending December 31, 1888.^

The President's report is very brief, and says nothing of the

embarrassment of tne company or of its financial prospects.

He remarks:
" For the eight months ending Aug. 31. 1888. the net earn-

ings were in excess of those for the same peritxl in 1887 by

J22,7.58, and the increased business expected from three new
railroads terminating upon the line of tJhe South Carolina Rail-

way Company promised to swell this excess sufBtlently to

cover its interest account for the year.
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" Instead, however, of an increase in revenue during the last

four months of the year there was a falling off as compared
with 1887 of $32^472 in gross earnings and of $104,972 in net,

due to the lateness of the cotton crop, the unprecedented floods

in September, but above all to the low rates at which com-
petitive business is carried. With tonnage greater than ever
before, these four months show freight earnings smaller than
in any previous year, excepting 1886, when they immediately
followed the earthquake."
The following statistics for four years have been compiled for

the Chronicle:
OrERATIONS AND FISCAL KK8DLT9.

1885.
Operations—

Pas-ienKer.ii I ar"d No. 248,541
Freight (tonf-) mjhv d :-.77,850

Fre'gti* (tnus) m I'K'-. 40,091.676
A\. rat- ^ un f mUe 2-04 ct''.

Earuinfis— $
Paeseugev 279.14?
Freu'lit 815,973
Mai', exj,re8s, &c 56,722

1886.

385,9H9
39,114,"9J
2v3 cts.

$
•iS4,205
78 ',18

1

5 ,674

Total !!roR< faming-. 1.151, WO 1,12 i,(ii!0

Total operating exp's 823,6S4 982,656

Net e»riiiDga

P. 3. of op. ex. to earns

1887.

252.431
469.54S

45,840.503
1-95 c e.

2-2.3'6
f'72,715
(.2,3d1

^ ,1 T.392
902.523

1888.

2?".366
U 1,38 2

50,0 3,462
\-64, ct.=.

$
30J,30G
89 -.438
72,237

1.269.031
1.' 36,375

Sfcelpls —
Net eiin-iigH ...

Otter lecelpts.

328,157 137.404
71-51 87-73

INCOME ACCOUST.
1885. 1880.

Total ntt income .

Disiursemenis—
Interest on t;ebt ...

Miscellau-ouj

32^,156
30,271

358,127

374,524
8,OiO

137 404
22, 54

159,853

38 ",137
813

314,569
7416

18-7.

314,81 9
5 tl4

320,683

3^9.643
1,9J8

232,651
31-67

38-8.
$

232.1 56
4, 93

237,434

*402.8 3
I, 53

Tvtal disbursem'ts 382,544 337,250 391,641 404, 23i:

Bala oe def. 24,117 clef. .27,392 def. 70,953 def. 16j,77.;

* Interest cha ge, bu. Lot all paid.

BALANCE SHEET DEC. 31, 18S8.
Aseele—

Eallway and < tber propf rty siH
H.Y.&ih ilest.n \V. AS. tf. Co. bon e

do do stock
Augusia Gibson & S. EK. stock
Csb ;

Agent' bala' c -e

Material on band _

Newcfti'j .'

Cnrreut accounts
BU s reci Ivable
Prollt ani loss
income account

,054,
75

aao,
)

16
64
7 ',

146;
bl
-SI,

18,
430.

,814
01

,700
7*^9

650
S83
6)4
•'84

176
793
17.
Ml

, Total ilJ,i.92,259

Bon eddtbt $8 f 20 "fl
Stock.... 4',2.i4',l'o
Locomo ive trust notes 183"0
Caririistnot s 102'ts!)
Bills payable 5(:2'37
Intfrest accrued to OatB

'

126'398
Cu ireut accounts ""

l"4'i 9

Total... *1 ',992,25:)

GENERAL INVESTMENT NEWS.
Cleveliiiul Columhus Cincinnati & Indianapolis.—The

following statement shows the earnings, expenses, charges &c
(including the Cincinnati & Springfield and Indianapolis & St
Louis), for the month of March and three months ended
March 31 i

^r8-8P.'"'"''i8ii.^ -iVi-''-
'" """'" '''-

$637,663 $-42,334 $1.777 849
437,283 1,308,970

Earnings
Operating expenses 4.1,027

Netearuiugs 5i-'10,'">36

Interest, taxes^&c 159,685
$185 051
1 )9,352

sl-.$56,951si-.$23,699
2J5,17o 18,520

$408,879
470,442

dr $7,563
381, '36

1888.
$l,73i',S4S
1.315,164

.$424,084
474,!I36

df.$.=;0.25/

55,63 i

Balance
Additions to property

DeUcit $168,-J24 6r. ,$7,179 $38rf,39a ^05^837
Denver & Rio Grande Western.—It is stated tliat more

than $.5,300,000 of Denver & Rio Grande Western Raihv-iv
bonds have been deposited with the Central Trust Companv
under the reorganization agieement. April 27 is the last dnv
within which bonds can be deposited without penalty.

Louisvilh; ii Naslnille.—Dow, Jones & Co. report that the
Louisville & Nash\ille Co. has completed its financial anange-
ments to at once construct the comiectiug link between itsown svKtem and the Norfolk & Western Raihoad tluoueh
Cumberland Gap. °

Mllwankee Lake Shore * We.' fern.—The Extension andImprovement 5 per cent sinking fund bonds dated Feb 1
1889 were listed this week on the New Ycrk Stock Exchange"
Thf i^fve is a first hen on any extension constructed out of the
pro( ffdf of the bonds and a second lien on tlie whole line At
presftt there are over 60 miles of road in the shiipe of spurs
an. i.ianclips on which this is.sue is a first lien.
—Notice is given to holders of Convertible Debentures of 1907

that the new Extension and Improvement sinking fund mort
gage bonds of 1929 are deposited with the Central Trust Company of New York for exchange at any time prior to the 1st
«iay of February, 1890.

Missonri Kansas <fc Texas.—The proposed plan mentioned
in last week's Chronicle was inadvertently ascribed to the
Bondholders' Committee, but they state that it did not
emanate from them, and until a plan is Issued over the signa-
tures of some of the parties interested in the property, it seems
hardly worth while to notice the Street reports wliich are
circulated without the authority of any one.

i
—The receivers have issued a statement showing the gross

and net earnings from Nov. 1. 1888 to Jan. 31, 1889, a period
of three months. The exhibit by divisions is as follows :

Oross Eurn. ^ei Earn.
M. K is T.—Nortbern Division $ii38,373 $236,321
Han u i ba 1 & Ceutr..l Missouri 72,!)92 dot. 1,503
Tc-boiNeosho 176,424 74.386
Union P«c-iHc, Soutbcru Bra-. cb 76,430 def. 17,904
Missumi Kans^is i Texas, in T,^xas 551.469 43.866
East Line « R.d River 49,7M def. 30.184
Trinity &Sabiue 37,31.8 def. 6,606

Total $1,602,816 $298,374
Taxes llS.tSO

$179,624
Rental Osage Division 9,999

Net Income $189,623

There is no information as to what amounts the receivers
are expending upon the proijerty, out of earnings, to put it in
good condition.

Xorllierii Pacific—The Trihune reports :
" The directors of

the Northtrn Pacific Railroad held a long session yesterday
(Ihurrday). Three hours are said to have been consumed in
discussing the question of leafing the Wisconsin Ctntral
Road, and it was finally voted to postpone action for a week,
Henry Villard attended the meeting and oiTered a resolution,
wl)ic:i was adopted, r. scindmg all the action previously taken
iu favor of an agreement with the Union Pacific, by which
the Ore>.on bhort Line's lease o? the property of the Oregon
Railway & Navigation Company's property would he jointly
guaranteed by the Union and the Northern Pacific com-
panits." * * *

"Bra:ytoii Ives has resigned his position of Vice-President
and cirector in the Oregon & Irans Continental Company.
That company owns the contiol of Oregon Railway &
Navigation, and Mr. Ives feels that his position as a director
ill the No'thern Pacific board will be benefitted by his ability

to act toleiy with reference to the interests of that corpora-
tion "

Pennsylvania Bailroad.—The gross and net earnings for
March, and the three months ended March 31, 1889 and 1888,
were as below stated. On the lines west of Pittsburg and Erie
the net results, after payment of intei-est and all charges, is

shown in the second table:

LINES EAST OF PirTSBURO AND ERIE.
. 6ro*s Eixrnintiv, , . Ntt EarninQ?. »

1889. 1888. 1889. 1888.
January $4,528,744 $4,193,979 $1,080,793 $1,00.^,920
February 4,421,157 4.379,455 l,B9i,-U3 1,353,-283
Mai-cli 4,790,135 4,526,561 1,589,100 1,400,613

Total3mos..$13,740,t36 $13,099,995 $^i,061,3.i6 $3,854,816
LIKES WEST OF rirT.--l!DRO ASD BRIE.

*Ve/ surplvs or deficit ujltrpayment of charges.

1889. 1888. isiff. in 1889.
January Sur. $38,948 8ur. $60,510 Loss. $21,562
February Def. 140,15i Def. ll.'),422 Los.-'. 24.730
March Sur. 26.578 D.f. 96,053 Gain. 12l-,631

Total 3 mouths Def. $74,626 Def. $150,963 Gjiu. $76,339

Philadelphia & Beading.—The gross and net earnings for

March in 1889 and 1888, and for the fiscal years, have been as

below given. The net earnings of both companies aggi-egated

§304,770 in March, 1889. against $653,741 in March, 1888.

For the four njonths from Dec. 1, net eai-nings of both comi
panies were |1,.')74,597 in 1888-89, against §1,5.51.813 iu-18S7-88,.

KVILROAD COMl'ANY.
. XIarcli. . . D<c. 1 :o mir. 31. ,

1889. 1888. 1838-9. 1887-8.
Gross earnings.$1,364, 17.i $1,579,3J3 $j,S-J3,30 > $S331.561
Oper. expiiuses. . 304,857 92"i.3.'>> 3,42 i,366 .i,434,702

Net earnings $19;',T15 $633,433 $2,394,213 $1,896,859
COAL AND IRO.> CO.-.irANV.

March. . Die. 1 to Mj/: 31 .

1869. 1SS8. 188b-9. 1887-8.
irossearuiugs.. $-33, ;t 4 $1,073. > 44 $3,73i,338 .$3.'J63.336
.)per. exiieuses.. l,03-,747 1,078.3.")3 4,55.i,98i 3,- 13,382

Net ,Lo.-s«194.5U 289 Los.-i$S 19.050 Li38^43,046

Union Pacific— The New York Herald reports :
• It is defi-

nitely ainounced that President Adams, of the Union Pacific,

and "President Perkins, of the Burlington, lia\e signed a con-
tract for the construction of a union dejxit at Omaha, Neb., to

cost §1,500.000. As part of the agreement all the Iowa lines

now terminating in Council Bluil's will cross the Union Pacific

bridge and have their teruiinal facilities in Omaha.

Waiiasli.—The Wabash Purchasing Committee ha*: decided
to L^sue enough new bonds to pay off dissenting bondholders
and carry out the original purpose of the reotganizalion plan.
The amount to be i--sued is not definitelv known vet. but it is

estimated to be between 35,000.000 and ^COOO.OOO! It will

take about $3,500,000 to pay iiar and interest to dissentmg
bondholders. Vermilye & Co. liave agreed to take the bonds,
and we understand will pay a premium for them.

—

Dow,.
Jones & Co.

tar For balance ul luvrsliiieul items see piiuen .547 iiud 363.
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-Reports ana flocumcats.

UNION PACIFIC RAILWAY.
ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31, 1898.

UNION PACIFIC SYSTEM.

• '"l^.^P^V,"*
Pacific system is composed of the roads of the Union Pacific Railway Company (1,824-01 mlle».) and auziliArvhnes (3,073-84 miles). Ae system has a total lenL^h of 4,897-85 miles. The Unes of^tlie oi^onau^^way& Nation ffinaiiy (yr,o-4 mi es), and of the St. Joseph & GranJ Island system (4478.5 miles), though leased respectively hy the (Kn Sb^tLine and the Union Pacihc, are not treated as belonging to the Union Pacific system, or includedin the alwve mileue mS»of those properties having an mdependent management. '=•*"< «»>-«

EARNINGS AND EXPENSES.

Gross I- nriiluKS
OpiTatlnt; Exponses

Ttaen

Net EurolngB

ExpeoBe Fatio (excliidtnp Taxes)
Exjiense Ratio (iuoluiUnB Taxes)

Avcratt" Mll.s of R ail under Operation

Gross Earnings per Mile of Road
Operating Expenses per Mile of Road

Taxes per Mile of Road

Net Earnings per Mile ot Road. I

RESULT OF

Union Paeifte Railway Oo,

1888.

$19,89S,91A»3
11,112,140 07

I|l9,78fi,e70 26
667,202 10

$8,110,468 16

6.5-84
&9-20

1,823-82

18B7.

$l!)..540,OA8 62
i*,86i),61.5 83

ifi>,R70,472 79
hMflib 94

$9,11 1.886 8S

50-49
53-38

1,82406

$10,910 52
6,0a2 79

$10,715 71
.'',410 80

$1,817 73
365 83

$5,304 91
309 52

$4,451 90 I $4,905 39

Auxiliarn Ltne*.

1888. 1887.

$9,862,007 32 ' $9,01 1,H77 07
6,821,798 64 6,747,145 iO

$2,540,208 68 $2,2«4..S3I 78

Vnion Pael/le t^i'tm.

1888. 18«7.

$20,260,824 29 «28,AB7,7M «»
17,033.945 31 I6,ei6,:«X tk-

$ll,<«2«.S7-*94 $11,941,004 6T
564,218 27 1 486,385 48 1 1 ,2.-l 1 ,420 37

|
iIoSOIbTI «&

$1,97.5,990 41

72-87
78-89

2,959-37

$3,163 51
2,305 15

$858 3rt

190 65

$667 71

$1,778,146 30

74-87
80-27

2,798-75

$3,219 89
2,410 77

$800 12
173 78

$635 34

$10,005.458 57 •10390,013 IS.

61-29
6.'.-50

4.783 19

5819
61 87

4,622'Kl

$6.117 43
3,749 37 1

$2,368 06
257 45

$2,110 61

$6,177 59
3,594 as.'

$2,.'S83 0*
227 S*.

$2,3.15 7«:-

FINANCIAL OPERATIONS FOR THE YEARS 1888 AND 1887.

1888.

Income.
i $

Earnings, Entire Sj-stem ;

Expenses, Entire System 17,933,945 31
Taxes, Entire System 1,231,420 37

29,260,824 25

1887.*

16,616,761
1,050,871

Surplus Eiimings
Income from InreMments Outside of the System
Proceeds Miscellaneous Land Sales
Received fr. in Ti U8tee« Kansas Paolflo Consolidated
MorlftaKeon Interest Account

Utah A- Nevada Railway Co., Surplus
Ogden * Syracuse Railway Co,. Surplus

Total Income

EXPENDITCRE.
Interest on Bonds (Details in Income Account of Co.)
Discount and Interest ..

Dii-ciiunt on B nds sold, Premiums, &c _

Company's Sinking Fund Rt quiremcuts (Details In
Income A( count of the Company)

Siukliii; Fuml Requirements, Other Companies
Land Expcn-es, Union Division
Land Taxe.s, Union Divieion
Profit and Loss
St. Joseph .V- Grand Islar.d Railroad Co., Deficit
Oiet'on Railway & Navigation Co., Deficit
Central Br.tiich Uni..n PaciUc Railr,.ad Co.. Deficit..
Montana Union Railway Company, one-half Deficit

.

• Other Cihrges Against Inxome.
Colorado Central Interest
Color*lo Central Dividend
Denver A Boulder Villey Interest
Denver Maishall & B'lUlder Interest
Denver South Pai k A Pacific Interest
Golde:i, Boulder <fc Cariliou Interest
Junction City & Fort Kearney Interest
Kansas Central Interest. ,
Lawrence i^ Emporia Interest
Omaha it Republican Valley Interest
Oregon .Short Line Interest
Saliiia it Southwestern Interest
Sulina Lincoln & Western Interest
8(dniuc.u Interest
Union Pacific Lincoln it Colorado Interest
Utah & Northern Interest .;

19,165,365 68j

r0,095,4.'58 57
91B,215 63'
13,531 66

23,998 99
3,777 65

|28,557,765 69^

17,667,732 54

10,890,033 IS
1,030,552 09

15,903 92

17,850 00
17,890 73

1

Ineitate.
, Demmut.

703.058 56'
9-

1,317,184 19'
•mm

180.448 05:
1,497.633 14

••

6,108 26
8,777 65

794,.'-.74 5»
I14..-}3ti 5S.

2.372 2ft

17.850 0<»

11,052,982 30

Total.

Surplus to this Point
Ijtat United States Requirements.

5,=40 00
19 50

.18,500 00
10,800 00
93,780 to
4.800 CO

76,450 00
60 00

27,900 00
10,740 00

895,860 00
32.400 rO
12,975 00
34,500 00
33,340 28
84,996 37

5,057,714 21
148,n02 42
106,963 47

5?8,585 00
24,-46 66
18.021 91
52,386 46

123.431 48
140,<)17 46
H4i>,ll8 11
342.018 75

C,6y4 97

5,480 00
52 00

38,.500 00
10,100 00

133,680 00
1,«00 00

76.450 (>0

120 00
27,900 00

140 00
895,860 (0
32,400 00
31,140 00
34,500 00

11,972,229 89

5,134,5,65 62
160,153 16!
113,490 40

687,670 00
24,846 67
38,'*79 13
14,674 21i

86,971 65'

93,994 93
18,083 04

161,629 06
66,773 07

919,247 S»

915 OOi

37,712 23
37,450 83
46,022 53'

331,035 07
180,389 69

40.250 00

700 OOt

76,851 41
11,250 74
6.526 9a

01
10,967 sa

46,079 0O»

m'bo

39.90d"0*^

eo o»
-I

10,600 00

33.340 28
44.746 37

16,165 OO-

1,362,601 15

8,325,302 Osi

2.727,780 25;
1.134,393 96

1,331,372 00| 31,229 16

7,821,203 86 503,998 19

Balance appllcaWe to Dividends. 1,593,386 29

4,151,026 03
1,205,655 t4

2,945.370 19

1,423,245 78-
71,261 BS

I i.3»i,a f» »
* The figures forl''87 have been revised to Include the rosulU f the operation of the Central Branch Union Pacific Ratltoad, Montana tTalo*

Railway, the Utah & Nevada Railway, and the Ogden 4 Syracuse Railway.

From the foregoing, it appears that the net surphis revenue of the Union Pacific system for the year 1888 was equal ta-
2-61 per cent on the capital stock of the Union Pacific Railway Company proper.

GENERAL INCOME AC OUNT.

The amount applicable to the payment of dividends in 1888—if the Union Pacific Railway Co. proper is centered and te
auxiliary companies excluded—was $2,510,814 m, a decrease of $1,088,693 5.5 from 1887. Of this decrease, |9*},418 W W
accounted for by decrease in surplus earnings, and $1.50,.57.') 56 by decrease in income from investments.

DEBT TO THE UNITED STATED.

Tlie Government requirements in 1888 were $l.i:M,393 96, as compared -with $1,205,855 84 in 1887, a decrease of |71.3«t 88.

The sinking fund established under the Thurman Act, and held in the Treasury of the United States. anwHinted, oa
December 31. 1888, to $8,811,268 25, an increase during the year of f917,464 18. At the close of the year the total debt to the

United States, including the principal of subsidy bonds and interest accrued thereon, less payments made by the company
was $.50,405,901 64.
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In pursuance of what seems to be a sound policy of conservatism, and out of regard to tlie ultimate interests of the stock-
holders of the company, it has seemed to yoiu- directors that additional provision should be made against the increase of the
debt due from the company to the United States, That debt now amoimts approximately to §50,000,000. It will mature
between the years 1895 and 1899—a time not now remote ; and it should not be allowed to increase further through its interest
account. Your directors have, therefore, decided to set apart each quarter from the surplus revenue of the company, or its

investment account, as the case may be, beginning with the second quarter of the current year, a sum of money, or an
amount of securities, sufficient to prevent any further increase of the Government debt, and pay over such money, or deliver
the securities, to the American Loan & Trust Company of this city, to be held by it as an additional sinking fund through
which provision shall be made for the debt due from the company to the Government at maturity. The interest paid by the
Government on account of bonds advanced in aid of the construction of railroads now included in the Union Pacific system,
excluding the Central Branch, will amount for the current year to $2,013,370 73. The sum of $165,000 has, therefore, been
get aside by vote of your directors, out of moneys now in the company's treasury, and will be paid over to the American Loan
& Trust Company at the close of the quarter, to be held and invested by that company under a deed of trust, as a sinking
fund, it being computed that this sum would equal the amount of interest paid by the Government during that quarter, less

the payments made, also during that quarter, into the treasury of the United States by the company under all existing provi-
sions of law, together with the accumulation during the same period of the Thurman Act sinking fund, also held in the treasury,

TUE LEASE OF THE OREGON RAILWAY & NAVIGATION CO.

In their last annual report, your directors, in referring to the proposed joint lease of the property of the Oregon Railway &
Navigation Co. by the Northern Pacific and Union Pacific railroad companies, expressed the belief that all difficulties would
be removed at an early day, and that the lease in question would be ratified by the parties interested in it so as to take effect
from the first day of July then next ensuing.

Fresh obstacles in the way of the execution of the proposed instrument subsequently developed ; the popular opposition to
it on the part of the people of Oregon—more especially the city of Portland—assumed a more pronounceti shape, and its ratifi-

cation by the directors of the Railway & Navigation Co. was enjoined by the courts. At the same time, the construction of
certain competing lines in the region reserved im.der the proposed instrument for the occupation of the Oregon Railway & Nav-
igation Co. was actively pursued. If the competing lines in question were built and developed, it was apparent that they could
inure only to the benefit of the Northern Pacific. As lessee of tlie Oregon Railway & Navigation Co., the Oregon Short Line,
therefore, found itself placed in the difficult position of being bound by the terms of a proposed instrument which meanwhile
was not binding on the other party to it ; competitive construction most damaging to the Oregon Railway & Navigation Co.
was being pressed forward, wliile that company was, by the terms of the proposed lease, debarred from making good the loss thus
suffered by similar constniction in other directions. Accordingly on the 3d day of June, the directors of the Oregon Short
Line Co. formally reconsidered their approval of the lease. Active construction in the interest of the Navigation Company
was then undertaken, and during the summer and autumn a bridge was constructed across the Snake River at Riparia, and
some 830 miles of road were either whoUy or partially built.

During the year 1888, the earnings and income of the Oregon Railway & Navigation Co. failed to meet the payments made
to tliat company by or on account of the Oregon Short Line under the provisions of the lease of January, 1887, by the sum
of $349,118 11.

THE OREGON SHOUT LINE & UTAH NORTHERN RAILWAY CO.

The charters of the Pacific raih-oads as passed by Congiess in 1863, and subsequently from time to time amended, are
defective in many respects. No provision whatever is made in them for the natural growth and development of the roads
the construction of which was authorized. It has accordingly never been in the power of the Union Pacific directly to
construct branches, to consolidate other lines with their own, or in many other ways to keep pace with the natural develop-
ment both of the country and of other railroad companies acting under State charters, with which it was brought in
competition.

It has, therefore, been necessary, in order to accomplish results manifestly desirable, to have recourse to corporations
created under State and temtorial laws, the control of which has been represented by the ownership of stock or securities in
the treasury of yom- company. In the natural process of development, this system has become cumbersome, and it now ai^peara
that the L^nion Pacific holds a controlling interest in some fifty-eight corporations, organized for various purposes in several
States and teiTitoi-ies. With a view to simplifying this system, and reducing the number of tliese auxiliary companies, your
directors have decided that it is desirable to merge into one company, as soon as can legally and conveniently be done, all the
railroads west of the junction point of the Oregon Short Line with your main line, owned or controlled by the Union Pacific
through State or territorial charters.

These companies are six in number, to wit: Oregon Short Line Railway Co., Utah & Northern Railway Co., Utah Central
Railway Co., Salt Lake & Western Railway Co., Utah & Nevada Railway Co., Ogden & Syracuse Railway Co.

The above corporations own or control, in the aggregate, 1,436 miles of road. The gross earnings of the roads composing
the proposed consolidated company aggregated in 1888 $3,819,000. The operating expenses and fixed charges were $5,331,000
exclusive of loss in the operation of the lines of the Oregon Railway & Navigation Co.

The forming of this consolidated company will not only greatly simplify the complicated system owned by the Union
Pacific, rendering possible a more effective management, together with many economies, but it is "believed that it will result
in establishing at the western terminus of your road a vigorous, solveiit corporation having a credit and financial standing of
its own, and earning a large income, a ixjrtion of which it is reasonable to expect may be applicable at no remote time to the
ixiyment of dividends on its stock. A controlling interest in the stock of the consolidated company wiU be lield in the treasury
of the Union Pacific, and harmony and co-operation between the two wUl, therefore, be assured. From this measure of
consolidation your dn-ectors anticipate most important and favorable results.

In the last annual report the hope was expressed that some final action upon the so-caUed " Outhwaite bill,'" then pending
before the House of Representatives, would be had before the close of the 50th Congress. The measure referred to, providing
for a complete adjustment of financial arrangements between this company and the Government, had been imanimously
reported to the House of Representatives by the Committee on Pacific Railroads on the 17th of March. The same bill was
subsequently reported, also unanimously, by a special committee of the Senate to that body on the 31st of July. The consid-
eration of the measme was pressed upon both branches of Congress at various times during both the first and second sessions.
It was understood that its passage was favored by a large majority of the members of each body. Nevertheless, any action
upon it by the House of Representatives was invariably prevented by recourse, on the part of those opposed, to obs'tructive
parliamentary expedients almost without precedent. In the Senate the measure was somewhat discussed, but it failed to
reach a vote through the policy of delay pursued by those who for various reasons did not wish to have the financial relations
of the company and the United States adjusted. Those relations still, therefore, remain unsettled, and the agitation of the
subject seems likely to continue.

Under these circumstances, the passage of the Outhwaite bill having been prevented only by the resort of a small body of
opponents to most extreme parliamentary measures, it would seem that the company is fairly justified in assuming that the
bm, though it has not yet become a law, represents the carefully-matured views of the United States Government in all its
departments. It has been recommended by three successive railroad commissioners, and by repeated boards of Government
directors of the company; by the majority of the Pacific Railroad Investigating Commission of 1887; by a succession of
Secretaries of the Treasury; by the President; and finally, it has been unanimously reported by commitees, both standing and
special, of both the Senate and the House of Repre^ntatives.

Up to a comparatively recent date, your directors had hoped to be able, with the issuing of the present report, to resume
the payment of dividends upon the capital stock of the company on a conservative basis; but the results of the closing months
of last year, with the present outlook for the current year, would not, they feel, justify them in so doing.

tA iTcFo^^"^!
^^^ ^°^^ .years prior to 1888, the surplus revenue resulting from the operations of the entire Union Pacific system

(4,76d-95 miles) applicable to dividends on the stock of the company had averaged five per cent per annum. During the last
year (1888), owing mainly to deficient crops in Kansas and Nebraska, which adversely affected all roads operating in those
States, the surplus revenue of tlie Union Pacific proper (1^834-01 miles) fell below the average, and amounted to but $2,510,-
814 35, as compared with $3,599,507 90 for the year immediately preceding. This equaled 4-13 per cent on the company
stock. During the year, however, the company was from time to time called upon to advance money to meet deficiencies
incurred on account of leases and the inabiUty of certain auxihary lines, in which it owned a proprietary interest, to meet
their hxed charges. The advances so made stand on the books of the companies in question as a debt due in account from
tnem to the Union Pacific

; but in a conservative statement of tlio financial results of the year the advances so made should be
oeducted trom Income. Makmg this deduction, it appears that the net surplus income of the whole Union Pacific system,

/.o^x°°u
consohdated concern, was, during the last year, $1,593,386 29, as compared with $3,945,370 19 for the previous

year (lbS7); showmg a comparative faUing off of $1,088,693 55 in the case of the Union Pacific proper (1,824-01 miles), and a
falhng off of $1,3.31,983 90 m the aggi-egate Union Pacific system (6,681-29 miles),

i' f v .



Apeil 27, I860.

J

THE CHRONICLE. 659
FUNDED AND FLOATtNO DEBT.

^^^

The following table shows the condition of the fiindwl and floating debt of thn mHm, TTni/t« v^^ia » _ i.

June 30, 1»64.

FiiniliMl IX'ht ol the System In tlie bandit
of the Piil.llo. !iiU6,588,427 87Add HdiKlN (if the ITulonTiiMflo Railway,
Co. In Tieasury of Company 1?958,032 ,"50

Total Fiind'd Debt $148,546,460 37

Dtf. 31, 1884.

$144,649,047 80

3,467,487 60

6,900,177 93Net Flouting Debt

Total Funded and Floating Debts.... $155,446,638 32

Miles o( Road.

Debt per Mile of Road

$14H,118,.535 00
3,237,696 53

9101,354,23153

4,419-8

$35,170 Bl

4,476-4

$33,1}11 SB

Dte. 31, 188S.

1144,788,958 53

2,147,450 00

$110,936,408 53
1,861,445 40

$148,797,838 98

4.0196

1. Exres" ca.«h and oaeh resources.
2. K.xcUulin»; Mimtana liilon Hallway Co.-s lines, 72-57 miles.

$32,928 52

iVe. 81,1880. Oee.Sl, 1887. X>M. 31, 1B89.

$148,233,002 96 $147,004,611 20 «$152,053,75e 61

637,300 00 689,300 Ooj 861,800 00

$148,870,392 96 $147,590,911 29! $152,gi5,.<»^0 64
» 1,351, ia0 73| 1401,689 11 I 5,0«3|72ll 84

$117,51(>,2tf3 23

' 4,594-4

$147,180,222 18

4,771-l'

$33,108 48 $30,850 17

$U7,8S1,83«80

4,bn7 Q

». Bonds held m the Denver Extension Sinking Fund, amounting to $885,000, deducted before arrlTlDg at tbis amount.

?<.=„„A''*'?r'"i°^'
t'^^rf'or''' the bonds and other securities of the company held in its own treasury as bonds " afloat,''-that isissued—the changes between June 30, 1884, and December 31, 1888, have been aafoUows:

»"«"., aaum,
Increase In Funded D«t|t

*

•• «.«.»«. ..«
Decrease In Not Floating Debt .'.""."".'.'

ff's2S'2S2?A•""""""••*••••"•"•••--..••....•......•.•.•..••••...«.,.,.,... 1],903,907 79
Total Decrease In Debt

Increase in Miles of Road

Decrease In Debt per Mile of Road,

. $7,594311 $2

478

$1,983 18
The company's funded debt at the close of the year showed an increase in bonds afloat of $279,000, as compared with

^e'^olo 73'
"^^""^ ''° payable outstanding, and the balance of cash and cash resources hadincreaBed

It was stated in the la?t annual report that a large amount of new equipment, both motive power and cars, was rwmired
to accommodate the rapidly-mcreasing traffic of the company, and that your directors had, therefore, decided to issue notes ofthe company, secured by a trust covering the new equipment in part purchased by such notes. At the close of 1888 therewere outstandmg $1,748,000 of these eqmpment notes, about one-tenth of which will be payable annually for the next ten
years. Additional notes will be issued and sold as new equipment is purchased.

COMPARATIVE BALANCE SHEETS DECEMBER 31, 1887, AND DECEMBER 31, 1838.

December 31, 1887. Liabilities.

$86,979,805 00

6,799,150 00

$40,14?,851 74
23,779,107 45

$20,466,407 99
4,1.5t;.-.'68 78

23,299.259 64

$47,921,936 41

3,610,230 25

$60,868,500 00;Ca'lfal Stock
Funded Debt

I Less Amounts held In the Kansas Pacific Consol
i

Idated Mortgage Trust

80,180,655 OOi
33,539,512 00 United States Six Per Cent Currency Bonda.

luterist on United States Bonds
.Lees Amounts repaid by the Company

16,363,744 29

— Floating Debt
727,469 41 Interest accrued not yet due .

DeetmberSl, 1888.

$87,174,805 00

6,715,150 00

$42,155,222 46
25,288,832 82

$155,071,529 44
3.20.5,'H5 73
3,402,611 39
813,240 30

$162,522,102 86

$39,697,250 76

2,543,910 75

3,217,250 00
751,088 02

4,570,428 13

$19,712,124 05

44,281,706 16

$235,961,586 89

Income A ecmints .-—

General Income
Income usi'd for Sinking Funds .

Laud and Xtui^t Income

Lest Deflolt of United States Requirements as
cooipartd with Accrued Interest on United
States Bonds, February 1, 1880, to date ....

Assets.

Costof Road and Fixtures ,

,Con>truc'lou Expenditures since Consolidation.
Erjuipment Kxpuoditarcs since Consolidation...
lOmaha Bridge Improvement

' Investments :~
I
Bonds and Stocks of other Railroad Co's ...^

Bonds and .Stocks of SteaniKhip, Coal, and other
j

Ciimpanie.s, and County Bonds
Boudii and Stotk.s of Kailroail :ind other Com-

piiuics held in the Kansas Pacific Consoli-
dated Mortgage Trust

) Ml-celiaueous Investments
=^Advances to .\uxlllary Companies payable In

Bonds and Stuck

50,779,937 66,

401,089 11 Ca^h and Ca'h Resources, Balance of
8>-3.3.'8 39 SlnKinKFund Balavces

1,632,104 82 Fuel. Mateilul, and .Stores on hand
Land Contracts. Lnnd Ca>li, etc
Sinking Fund Eight per cent Bonds hold by

$19,742,124 05 Uulou Trust Co

$22,931,253 72
4,741,853 78

24,779.628 92

$60,868,500 00

Inereate.

$: 95,003 00

Oeereat*.

80,459.655 00
33,5-.i9,512 00

16,866,389 64

731,886 66

$52,455,736 42

4,173,791 01

$84,0tl0 00

279,0C0 00!

2,012,370 72
1,.509.725 37

$302,615 35

$4,417 22

$2,461,845 73
588,585 00

1,480,369 28

$4,533,800 01

533,5^0 76

40,281,915 41 $1,000,239 25

$210,747,8- 8 71 $4,786,;0l 82

$155,177,529 44
3,501,883 15

1

5,565,4b8 0o'
852,823 41

$37,758,817 38

2,868,921 85

3,217,250 00
764,310 70

2,081,430 91,

$164,997,724 06

18,726,050 12

1,196,619 00

47,585,730 84

5,063,729 84
2,001,030 94
1,114,003 91

19,922,669 13

$600,000
296,867 12

2,162,876 67
9,577 11

$2,475,321 30
-

$325,011 10

13.21a 68

$1,943,433 38

1.588,997 22

$4,662.040 73
1.180,703 55

618,100 91

160,345 07

$-235,901,586 89 $210,747,888 71 $4,786,301 Sii

TIls total net income of the company from all sources, including land sales, after deducting all fixed charges and allowing
for the full amount of interest upon tlie debt to the Government, was l$4,000,3.'?9 2."). In .addition to this the company received

during the year, through a reduction of its investment accounts by the sale of bonds and otherwise, $3,194,206 83 ; bve^ reac-
tion of its material account, §518.100 91 ; and by an increase of its funded debt and debt to the Government, tt81,8i5 80.

These amounts aggregate $8,494,192 33, which have been applied on the following accoimts :

Pennantnt Inn rovtmients and equipment — 'MZJ-Jtl 2?
Increase of cash and ca.nh resoiiiccs —••

. VSn? .S ii
Increase of sinking fund balances ........a.. i.1bo,7U^ o»

$8,318,064 48



560 THE CHRONICLE. [Vol. XLVm.

DENVER & RIO GRANDE RAILROAD CO.

-airaOAL REPORT OF THE DIRECTORS FOR THE YEAR END-
ING DECEMBER 31, 1888.

Denver, Colorado, April 1, 1889.

To the Stockholders of the Denver & Rio Orande Railroad Co.:

Gentlemen:—The accompanying statements show in detail
the operations of your railroad for the year ending Dec. 31,
1888, and the financial condition of the company on that date.
The average mileage of road operated in 1888 was 1,463 miles,

against 1,347 miles in the year 1887; an increase of 116 mUes.
The earnings and expenses as compared with previous year

'were as follows:

1888.

Freight !5,312,810 15"
1,642,007 52

713,806 37

7,668,654 04
5,104,681 74

Passenger
Express, Mails,

Jtteutals, &c

Gross Earnings.
"Operating expenses

J*erceutage of Oper-
-aiing Kxjieusea to
Oros-s Earnings. .

.

66-57

1887.

5,772.171 95
1,677,264 25

533,982 85

7,983,418 05
4,742,018 53

59-10.

Tnerease.

179,823 52

362,633 21

Decreate.

159,3:^1 80
35,256 73

314,765 01

Net Earnings ..12,563,972 30|3,241,370 52

Tercentase of Neti
Earnings to Gross
JEarnings

[
33-43 10 60

677,399 22

The net earnings as shown by Income Account were
applied as foUows:
«r Intfrest, Taxes, Insurance, &o $1.8"8 716 71

f^r &*!"«•"* "I PretenedStoclt I".
* 295,625 00*or Betterments 240 906 46^aaving a Surplus for tlie Tfar of '"_',

148i7i!4 10

_,.
^"^^^ $2,563,972 30

a.ae appllcstlon of n( t revenue from all sources is sliown
In detail, from which it will be seen f '• i .iiier nayment
or the dirideuds aecLired between Juiv n. '..» 6, and
l>ecemter 31, 1888. amounting to .$1,478, lio 00, the
surplus, shown in General Account, was . .i.MS JiKcess of Resources, as shown lu Statejjent "of
ilesource.' and Liabilities

or
and

$944,599 00

208,798 53

$735,800 41

Dec

fi ••^ been applied to Construction, Equipment
^..j'.teriuent works.

Yliat portion of the line between Pueblo, Walsenburg andinmdad (106-05 miles) has been operated jointly witli the

io®°>Ilo''^*^'^^
"^ ^°^^ Worth Railroad Company since March

-aa, 1888, under the provisions of the agreement of Jime 3, 1887,
mentioned in the last annual report.

That portion of the line between Denver and Pueblo (120
^iles) has been oi)erated jointly with the Chicago Kansas &
-Nebraska Railway Company since November 5, 1888, under
*he agreement of February 15, 1888, specifically described in
• the last annual report.

It will be observed from the accompanying tables that the
^lncrease in operating expenses consists largely of an increase
-in expense of conducting transportation, which is attributable
to increased competition of parallel roads, additional traflic
isrought upon the line by the joint occupancy of the above-
iiamed companies, and the incieaoed mileage of road.

The total expense^, per mile ot road were in 18S3 $3,489 34
against $3,520 44 for 188;, a decrease of ^81 SO per mile.
The demoralization of freight rates inaugurated in 1887

contmued tliroughjut the yeai li88, being especiaUy marked
la the reduction of local rates in July, and m through ratesfrep the East in the latter part of the year.

^ri average freight earnings per ton per mile dropped in
smber to 1-87 cents—the lowest in the history of the

company.—and the average for the year was 2-19 cents, against
2-39 cents for the year 1887.

The freight earnings for 1888 were 69 \>er cent of the gross
earnings, as against 72 per cent in 1887, while the passenger
earnings were practically the same for the two years, or 21
per cent.
The diversion of our ti-aflSc to competing lines, and the loss

of re venue from Utah, California and local coal traffic by
reason of the Burlington strike, together with the demoiahza-
uon of freight rates and the unusually mild winter of 1888-89
had the effect to greatly reduce freight earnings bevond our
anticimtions. By reason of the opening of new coal minesand with the extension of branches to these mines, and thenew equipment and other facilities for transportation which
the company had provided for the purpose, we had expected
to denre a large revenue from the coal traffic during the win-
ter; but the exceedmglv mild weather reduced the demand for
transportation of coal beyond aU precedent. If the ordmary
conditions of the winter season £ad existed, our receipts forthe year would have been larger proportionately than duringthe precedmg year, notwithstanding the serious demoralization
OI rates.

hJtf
^^°'^ y the detailed statements, large expenditures

fiave been made for additions to and permanent betterments of

,^ni P^P^'ly- principally in the addition of standard gaugerolling stock second main tracks, substituting heavy steel railsfor those of lighter pattern, renewing wooden bridgi with ironand masonry makmg extensive Une changes and iiSprovements-in curves and grades, additional spur tracks to reach industries

and additions to sidings and other faciUties required for the
safe and economical handling of the business of the company.

In the construction of new lines and the improvements of
the old line, the policy has been adopted of making gradual re-
newals on the standard gauge lines with new 65-lb. steel rails,
using the Ughter rails thus reUeved for new branch lines and
extensions and renewals of sidings and yards.
During the year new branches and extensions liave been •

built in whole or in part, and changes made in gauge of other
branch lines, as follow* :

1. The Rouse Branch, 11-13 miles, commencing at Rouse
Junction, M. P. 17806, extending west to Conchita Junction,
and thence to the Rouse coal mines, and to the mines of the
Colorado Coal & Iron Company, respectively; completed to
the Ro'ise mines on August 31st, and to the mines of the Color-
ado Coal & Iron Company on December 28th. Tlie estimated
daily output of the Rouse mines is 900 tons, and of the Colora-
do Coal & Iron Company's mines, 400 tons.

2. The Loma Branch, 4-57 miles, from Walsenburg to the
Robinson mines of the Southern Colorado Coal Comjiany: esti-
mated daily output 400 tons; completed November 27th.

3. The Branch to the United States Military Post. 2-51 miles,
from M. P. 8-5. This line (completed January 27, 1889) was
built under a separate organization, known as the Denver
Clear Creek & Western Railway Company, to reach the new
Military Post, now under construction by the United States
Government, for the permanent accommodation of six com-
panies of infantry and four troops of cavalry.

4. Tlie Sti-awbeny Branch, 1-55 miles, being an extension of
the Hne from Glenwood to Aspen to reach the mines at Aspen;
completed in September.

5. 36-8 mUes of second main track were built to accommo-
date increased traffic, and in accordance with the terms of the
agreement of February 15, 1888, with the Chicago Kansas &
Nebraska Railway Company, and located as follows :

From Burnham to Litlleton ....9-37 mil 8.
From Pilteview to Kelker y 24 miles.
From Cactus to Puello 8-19 miles.

6. Changing the Manitou and Engleville Branches from nar-
row gauge to standard gauge lines.

There are tmder construction the Lake Fork extension, from
Sapinero to Lake City, 36 miles, and the Rifle Creek extension,
from Glenwood Springs down the Grand River to Rifle Creek,
26 miles. The tormei line was originally located in 1881, and.

.

a large sum of money expended in construction, but work was
abandoned before the grading was completed: construction
was resumed December 20, 1888, and is progi-essing favorably
at this date. Work was commenced on the latter line January
1, 1889, and it is expected that both hues will be completed
and in operation on or before June 15, 1889.
Not only has your railroad with its appurtenances been fuUy

niaintaiued dui-ing tne year, but the same has been greatly
improved in various particulars not herein specifically stated.
There liave been recent important mitserai discoveries in the

Asijeu district. Tlie output from the older mines, notably in
the Leadville and Red Cliff districts, is increasing. Other ])or-

tions of the State are rapidly developing in material resources.
This is especially true as to the country adjaceut to the south-
ern lines, where large areas of land are rapidly coming under
cultivation, by reason of the extension and greater use of irri-

gation ditches, and increase of population and these Uiies,
heretofore unprofitable; promise soon to be a valuable source of
revenue.
From the causes herein stated and the restoration of rates

ah-eady agreed f-jxin, we have the assurance of a material in-
crease in tlie earnings of the company, and at the same time
'iie large expenditures ab-eady made in the renewal and bet-
terment of permanent way and" in acquiring additional stan-
dard gauge locomotives and cai-s; and other facilities, must
necessarily result in diminishing the oi)erating expenses.

Bv order of the Board,
D. H. MOFFAT,

President.

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES
YE-ilts 18-8 AND 1887.

E.kKNINCiS. 1888. 1887. Increase. Dterease.

Freight
Passenger.
E.xp , Mails, &c.

Total earnings

$5,312,810 15
1,642,007 52
713,806 37

$^,772,l71 95
l,67:,2n4 25
533,982 85 $179,823 82

$159,331 80
35,256 73

$7,668,654 04 $7,983,419 05 $314.765 01

EXPENSES. 1888. lo87. Inireane.
|

Detr^aat.

Maintenance of
roadway

Maintenance of
lirid's&b'Id-gs

Maintenance or
rolling stock..

Conduct's trans-
portation

Contingent ex-
jieus's. ro'dw'y
and bridges . .

.

Qea'l expenses

$1,198,991 84

207,512 03

771,250 84

2,501,208 29

100.046 34
316.672 40

$1,22P,836 30

277,397 94

744,536 18

2,073,911 25

131,<t012t
285,432 32

26,714 30

130,261 01

31.240 08

$29,8U 46

69,895 91

25,851 90

Total expena's $.'^,104,68174 .$4,74 ",04 8 53 $362,633 21

Percentage o f

earnings
|

66-.'57 59-40

Net oarntntrs.. $2.56S.!i72 30 $3.241.•<70 5-2 $«77.r(!H22
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GENERAL ACCOUNT DECEMBER 31, 1888.

Vt:
To orlKln;il co«t of road $83,084,952 f6

Ckin»lnift on 5,353,703 63
Betlenuents. 3,793,777 15 $03,132,433 04

OrlKliml cost of e<iutpeinnt
New (><|iitiiiuent

Ki'iil estate
,

Ailvani'c I'onsruotlon :

fiiimd Klver extension.
Klco extension..
Waisens coal tlcUls
Tennessee Puss Tunnel .

MUeellaneous siirvej-s...

Trinidad terminaU Abstract

'

Mnterial and f^uppliefi. "
A.irents and c(»iKiucl'rs. *•

Bills reclvahle. "

U. 3. (loveinnient "
Individuals and com-
paiiirs "

Btatoiind county v&t-
ranlstfaceTalue).... "

Casu "

2,735,27.') 02
1,875,008 58— 4,110,284 60

7,800 00

9,9« 73
10,755 30
10,214 72
7.509 69
288 63 38,782 27

14,224 38
1,155,214 00
40-, 117 64
459.0!:6 72
37,899 29

288,100 72

12.995 95
701,375 79 3,077,015 39

By capital stock— Common...
" •' —Preferred.

Or.

First luortiesge liouds, 7 per cent
First c<>ii8oi. mort^'. bonds, 4 p. c. ..

Improvement mort. bonds, 5 p. c ...

Voueliera Abstreof'D"
Payrolls " "

Foreign roais '* "
roiiiious 1st M. bonds. " "
C'ouiwus l9t con. mort.

bonds " "

Coupons Imp. M. b'nds " "
Uivide'dspf sfkunp'd " "

Cert's, of indebtedness " "

Express money orders " "

Balance to credit of income account, Abstriot "£"

$100,360,31 5 80

. $38,000,000 00

. 23.050,000 00 $81,650,000 00

6,382..= 00 00
25,521.000 00
3,000,000 00—31,903,500 03

1,389,639 34
601,383 75
162,519 49
11,830 00 •

515,090 00
7,012 50
9,^30 00

164.663 23
3,518 49— 2,868,216 80

561
eTATE.MENr OF TONS AND PASSENOKRH c \ltUIKI> 0!»K imiAND EARNINGS PEI{ TON AND PAMMK.VOEU PER

MILE, 1873 TO 1899, INCLUSIVE.

Carried
O.it Milt.

1.68(1092'
2,22^,9081
2.819370
1,922,012
2.1I*<,439
2,7»l.ne8

28.11.5.740
3l.n:io.'jfn('

35.ti.'.(i,717,

2'1. 10 1.032'
iiti.I'.' 1,120
ll,'-'<il.-83'

.''4,284,4»0;
5'(,708.294l

tngtr
rtriuti.
In Otnlt..

8-02
ear

83$
7-a»

»-5e:
512
3-61
4-3»
4ie
3 07
3-0»
a-7»

The year 1884 tncladai Utali line* from January 1 to July 13.
For the years 1878 to 1880, lnclu*lvo, tbe accounts were not di»^

served. "^
EARNINGS, EXPENSES AND NET EARNINGS FOR 17 YEAB8.

914,.599 00

$100 366 ,315 80

STATEMENT SHOWING APPLICATION OF NET INCOME AND
RECEIPTS FROM OTHER SOURCES.

FROM JULY 12, 1886, TO DECEMBER 31, 1888.

ReeeipU.

Assets in excess of Liabilities July 12, 1886, from
Receiver and Old Company $516,480 20

Receive4l froui KeorKanlzailun Committee

:

Capital Sto.k, Common, face value $219,050 00
C-ajiital Stoelt, Pruferieil, face value 2,034,792 00
Cash 1,105,049 02—3,358,891 02

rear.

1872
1873
1874
1875
1876
1877
1878
1879
1880
1831
1882

1

1883 Sexol. Utah
1=84)
1885
1886
1887

,

1888 ,

Avetaae
JIUtM

Op-raud.

100
155
163
163
240
293
308
337
474
786

1 1,100
! 1,258
U,317
1,317
1,317
1,317
1.463

Earninffs. Exptrutt. Ntl

$30],lfi0
392053
37H,OB3
363.095
450,118
773,332

[1,096,517
I 903,622
'3,478,066
8,244,780
6,404,979
6,523,709
5,.552.103
",119.053
6,738.077
7,993,419
7,66i,6,')4

7t-
26 $107,092 86 $104,097 4<»-
89 197,124-"' -- '^

195,6 .'6 I

2o8,0o7
271,729 '

416.161
623,455
594,748 ;

90,1,767,605

,311
I 09
14,
78
55

< 22
I 56

3,620,029
3.821,124
3.940,185
3.758,529
J.935,-J73

47 4,227,410
05 4,742.048
04l5.101.681

10.5.919 58
182,437 5»
155,038 72
178388 32
357,100 52
473,061 9»

-- 308,875 72
10 1,710,461 sa
89 2.624,75<r9t
23 2.583,855 57
31 2 587,724 49
89 1,793,573 89.
40 2,183.780 26
OS 2.510,000 79
53 3,241,370 92
74 2i63.972 3ft.

PER MILE OPERATED.

Consolidated Mortgage Bonds, 4 ler cent,
issued, face value ,$2,946,000 00

Improvement Mortgage Bonds, 5 per
cent, ls^ned, fao« value 3,000.0C0 00—5,146,000 00

Received from 8 lie of Real Estate 4,100 fO
Income transferred to Bettrrment Fund 491.430 77
Surplus December 31, 1888 914,699 00

»1 1,261,500 99
Expended.

Construction, Incl -ding Discount on Securities $5,393,703 63
Advance Construction 38,782 27
Betterments Including Discount on Securities. 4,285,207 92
Equlpunnt... 1,376,008 5S
Balance as shown by '-Resources and Liabilities"...... 208,798 59

Tecu:

1872
1873
1874
1875
1876
1877
1878 ,

1879
1880
1881
I8S2 1

1 883 Sexcl. Utah,
1884 5
1836
1886
1887
1888

Average
Miles

Optraled.

I

Eamingi
|
Ejpentes

Per Mile Fer Mile
of Road. I o/ ttoad.

lOO $3,012 00 $1,97100
155 2,533 00 1,272 00
163 2,319 00 1.210 09
163 2,227 00 1.276 00
240 1,875 00 1,132 00
293 2,039 00 1.420 00
308 3,560 00 2,024 00
337 2,08100 1,705 00
474 7,338 00 3,729 00
786 7,949 00 4.000 00

1,100 8.823 00 3,474 00
1,258 5,19J<0 3 133 00
1.317 4,21600 2.8)4 00
1,317 4,046 00 2.988 00
1,317 6,116 00 3,210 00
1,347 8,927 00 S,5-.0 00
1,463 5.212 00 3,489 00

ret Kam't
PerMUe;
of Soad.

•1,04100-
1,261 OO
1,119 00
951 MX-
743 OO

1,219 00>.

1,536 0»
916 00-

3,609 0ft
3,-«39 00.
2.340 00.
2.057 Oft
1,303 0ft
1.058 0ft
1,906 0ft
2,407 0ft
-1,753 9ft

$11,261,500 99
RESOURCES AND LIABILITIES.

ABSTRACT "D."
Setourcet—

Cash $701,375 79
County 4 State Scrip <facc val.) 12,9 >5 95
Material and supplies on band. 1,195,214 90
Agent?*' and cDudui tors* balan-
ces due and in transit

Advanced for Trinidad term'als
Bills receivable
Accounts cnllectible-

U. 8. C4ovornmcnt $37,899 29
lodlvidua's and companies 288, 100 72

408,117 64
14,221 38

459,086 72

GUARANTEE CO. OF NORTH AMERICA.

SIXTEENTH ANNUAL REPORT, DEC. 31, 1858.

Liiibiiitiei—
Vonohers 1,389.639 31
Pay nils 604,383 75
Foreign roads 162,619 49

Coupons, Ist M. Bonds 11,830 00
Coupons, Con. M. £>onds 515,090 00
Couiwns, luiprov'ut M. Bonds. . 7,012 50

Dividend preferred stock
Certiticates of indebtedness ...
Express inoi>ey ord* rs
Balance, c.xccss of resources...

326,000 01

$2,156,542 58

537,932 50
9,530 OJ

164,663 23
3,.548 49

208,798 50

$3,077,015 39 $3,077,015 39

INCOME ACCOUNT.
ABSTRACT "E."

Dr.
To oper.»ting expenses
To tietterments
To taxes $320,063 91
To insurance 18,886 89

$5,104,681 71
240,906 46

To Interest on funded debt. ..

To dlvidcid on pret. stocli ...

To prollt and loss
To balance to crcditof income

Vr.
By balance Dec. 31, 1887
By gross earnings, 1;88

3 t.-^.SSO 30
l,492,tjl5 CO
206,625 00
40,551 44

944,599 00

$705,874 90
7,668,05104

8,461,528 91 $8,464,528 94

Presented at the Annual Meeting of Shareholders heU
January 25, 1889.

The directors beg to present their report of the operationa ot
the company during the past year, ana its position at tbe ctaft
of the sixteenth year of its existence :

DURING THE YEAR THERE HAVE BEEN
13,909 new applications for : $20,323,473 0»

OF WHICH THERE WERE
794 declined and not oomplete<l, amounting to 1, 141,700 tt»

13,198 new bonds Issued In tbe year for $10,181,773 0»

Total amount of risks In force f30,737,758 Oft

The annual premium on which Is $322,079 Sf

Total bonds Issued to date 105,318
Total rejections 9,170
Total applicati'ns received to date -——- 114,4«8

Of which full recor<l« are retained In the com-

Total amount of'clatms paid and provided for to dat«.. »6>*.4«0 0»

FINANCIAL POSITION.

Balance from last year $969,140 •<>.

'"pre^t^iTims $220,153 86
mi^rest™:;.'.';......... "... »7,364 43
Claims recoverwS, ete 1 1 ,323 83

$262,843 12

On capital account 4,600 00

Total income during year 207,442 1»

$832,60002.
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.Eaypevditnte—
Working expenses $101,152 12
Ee-insurance 22,218 51
I-ossespaid 69,77199

$193,142 62
Div. to stockholders (two half JT3. at 3 p.c.) 18,073 09

Total expenditure for year $211,215 71

Balance carried forward—Gross assets $621,174 31
Deduct reserve for claims in course of adjustment and

sundry minor liabilities 34,718 54

Net assess $586,755 77
Ecserves remaining in hand for unearned premiums on

current risks 111,339 78

Surplus as regards policy holders $475,415 99
Capital paid up 304,600 00

Surplus as regards shareholders $170,ai5 99

Eesoiirces for security of policy-holders-
Assets as above $621,47431
Capital subscribed and subject to call 364,00 U 00

Total resources S985,474 31

Throughout the past year the company has continued, by
adherence to conservative principles in the selection of its risks,

to not only largely increase its business but to materially
improve its financial condition ; the total assets bemg now
$621,474,an increase of f56,228 over last year.giving an increase

in surplus of $45,500, the latter now amounting to $170,880.

The directors have thought it well to make a reserve fund of

$153,300, equivalent to 50 per cent of the paid-up capital, and
they believe that, with the continuation of careful and conser-
vative conduct of the company's affairs, this will be a perma-
nent reserve.
The dividend of 6 per cent for the year is, as on former occa-

sions, more than defrayed by the interest on investments, hence
the revenue of the company from business remains untouched,
aid any profits arising therefrom have been added to the
aurjjlus.

During the year the company has given evidence of its

special value to United States corporations as to its facilities

for dealing with defaulters who cross the line and seek refuge
in this country, a notable case being that of one Pitcher, a
defaulting teller of the Union Bank of Providence, R. I.,

who absconded with over $700,000, was arrested by this com-
pany in Canada, and was convicted and sentenced to a long
term of imprisonment in the Dominion.
In addition to this the bank was enabled, through the Lnstru-

mentality of the company's organization, to recover the whole
of the securities which had been sent by the defaulter to Eng-
land, thereby reducing their loss to a few hundred dollars.

In other instances, both in the United States and Canada, the
company has also effected relatively similar results. It has
contmued to extend and ampUfy its resources in this particu-
lar ; and during the year the managing director visited Europe,
and very materially extended arrangements in Great Britain
and on the Continent with correspondents and representatives,
whereby further safeguards and avenues may be available for
the protection and benefit of those institutions who adopt the
company's system of guarantee.
The company has continued to avoid assuming risks on

administiators, trustees, guardians, etc., for reasons given on
previous occasions, namely : that they are considered danger-
ous, too undefined and indeterminable, and are in no way
associated with the legitimate business of guarantee which this
company confines itss^lf to transacting.

Severe competition has continued during the year. While
this company has carefully avoided any reckless or speculative
rates; it has continued its course of reducing the premium to
its patrons where such a course has been justified by results,
at the same time preserving its unquestioned stability and tlie

efficiency of its service in the defense of its clients' interests.
During the year several valuable additions have been made

to the directorates of the United States and Canadian boards,
from whence much benefit has already accrued, and is

expected to accrue, to the company's business.
llie thanks of the directors and shareholders are due to the

directors of the branch boards in the United States and Canada,
and to the secretaries and general agents in both countries,
who have so largely contributed towards the success of the
company during the past year.
The report having been read, its adoption was moved by the

Chairman, Sir Alexander T. Gait, seconded by Mr. Wain-
vrright, and carried unanimously.
The scrutineers report the following gentlemen elected as

Directors :—Sir Alexander T. Gait, Hon. J. Gregory Smith, W.
J. Buchanan, WilUam Withall, William Wainwright, Hart-
land S. Ivlacdougall, George Hague, T. G. Shaughnessy and
Edward Rawlings.
At a subsequent meeting of Directors, Su- Alexander T. Gait

was elected President, and Mr. Edward Rawlings, Vice-Presi-
dent and Managing Director, for the ensuing year.

A. T. Galt, President.

Edwaed Rawlings, Vice-Pres. & Man'g Director.

Montreal, January 25th, 1889.

— Attention is called to the card of Mr. Frederick W. Perrym to-day's Chronicle. Mr. Perry is an experienced broker in
railroad and other investment bonds, as well as in foreign ex-
change. His office is at No. 2 Wall Street.

Called Bondii.—The following bonds have been called for
payment

:

Lincoln Park. Chicago.—Bonds of the following numbers,
payable April 1, 1890 :

5 66 199 276 533 591 670 708 811 841
29 90 218 285 543 628 677 712 815 842
40 129 246 434 570 636 696 731 822 870
47 160 254 465 571 655 69S 742 826 874
62 170 267 496 5S4 662 704 8u3 839 876

City of New Orleans Premium bonds—45 bonds as follows:
Nos. 264. 421, 1,020, 1226, 1,3 >1, 1,414, 1.657, 2.43(i, 2.600, 3,321,

3,424,3,840,4,119. 4,161, 4.171. 4,211, 4,«21, 4,707, 4.814, 5,221,
5,722, 5,745, 6,073, 6.119, 6,719, 6,760, 6,920, 7.032, 7,177, 7,210,
7,448, 7,552, 7,7i5, 7,758, 7,808, 8,461, 8,736, 8,992, 9,077, 9,483,
9,678, 9,782, 9,813, 9,903, 9.950.

All numbers from 6,749 and higher are the property of the
city, having never been issued.

Northern Central.—Sterling 6s of 1904, numbered as be-
low, will be redeemed July 1 next, when interest will cease :

57 bonds of Series A, Nos. 101, 188, 222, 286, 2-9, 291,296,311,400,
175, 527, 544, S66, 581, 610, e2:<. 6 '1, 673, «Sf>, 725. 759, 764, 802.
841, 87(<, 907, 951, 991. 993, 1.005, 1,053, 1,093, 1,162. 1,180, 1,182,
l.lSl, 1,210, 1,285, 1,351, 1,382, 1,438. 1,449, 1,54«, 1,573, 1,606,
1,H13, 1,67.5, 1,677, 1.689, 1,765, 1.775, l,8i)0, 1,846,1,873,1,883,
1,895. 1,976. For A200 sterling or $l,00t) gold each.
28 bonds of Series B. Nos. l.',017, 2,018, 2,036, 2,057, 2.059, 2,087,

2,133. 2,232, 2,272, 2.325. 2,3fi3, 2,395, 2,134, 2,105,2,581,2,604,
2,634, 2,642, 2,745, 2,787, 2,798, 2,821, l/,854, 2,870,2,919,2,955,
2,956. 2.983. For iS 200 sterling or $1,000 gold each.

Lehigh & Wilkesbarre Coal.—158 sterling mortgage
bonds for £200 each will be paid with the maturing coupons
on and after May 1 when interest will cease. Bonds numbered
as follows will be paid in New York:
5161. 5166, 5276, 5277. 5306. .«i315, 5316, 5564, 5602,7766,7772,

780.'S, 7808, 7816, 782 , 7S27, 7835, 7851, T8R3, 7868, 7-82, 7894.
7910, 7939, 7911, 7957, 7962, ';97c, 7973, 8009, 8016, 8018, 8022,
8057. 8058, 8060, 8(i9(i, 8103, 8105, 81o8, 8128, 8129, 8188, 8197,
8199, 8208, 8220, 8232, 8233, »235, 8311, 8323, 8328, 8361, 8362,
8381, 8102, 8408, 8110, 8415, 84iO, 8425, 8441, 8445, 8457, 8463,
8465, 8467, 8471, 8172, 8176, 8181. 8132, 8487, 8190, 8500, 8516.

The remaining eighty-one (81) bonds issued in London will
be paid in London.

New York Stock Exchange.—New Securities Listed.

—

The Governing Committee of the New York Stock Exchange
have added to the lists for dealings the following:
Atchison Colorado & Pacific Railway—$398,000 first

mortgage bonds, making the total amount listed $4,070,000.
Atlantic & Danville Railway—$2,633,000 first mortgage

6 per cent bonds.
Denver South Park & Pacific Railroad—Engraved trust

receipts for first mortgage 7 per cent bonds.
Milwaukee Lake Shore & Western Railway—$500,000

extension and improvement 5 per cent sinking fund gold bonds.
Pittsburg McKeesport & Youghiogheny Railroad—

$350,000 stock, making tlie total amount listed $3,350,000.

Rome Watertown & Oodensbueg Terminal Railroad—
$375,000 first mortgage 5 per cent guaranteed gold bonds and
$130,000 first mortgage 5 per cent gold bonds of the Norwood
& Montreal RR., guaranteed by the R. W. & O. RR.

St. Paul Minneapolis & Manitoba Railway—$801,000 ad-
ditional consolidated mortgage bonds, 6 per cent reduced to
41^ per cent, making the total listed $26,245,000.

Pacific Short Line.—The Wyoming Pacific Improvement
Co., having a capital stock of $3,000,000, is vigorously pushing
this enterprise, and expects to have a through line from
Sioux City to Ogden, a distance of 960 miles, constructed
within two years. The whole route has been surveyed, the
right of way secured, and considerable progress made with the
.grading at difficult points in Utah and Wyoming. A contract
has been let for the construction of 100 miles west from Sioux
City, to be completed Oct. 1st, and another contract is about
being placed for the construction of 110 miles on the western
end from Ogden to tlie Wyoming line. The road is being
built under three corporate titles, viz., the Nebraska & West-
ern, extending from a point on the Missouri River opposite

Sioux City westerly to the Wyoming line, 390 miles ; the Wy-
oming & Eastern, extending across Wyoming to the Utah line,

460 miles; and the Salt Lake Valley & Eastern, extending
into Utah to Ogden, 110 miles. These several comi)anies will

eventually be merged into one—the Pacific Short Line. It is

claimed for this project that it reduces the distance between
Chicago and San Francisco 200 miles, that the grades are good,
and that the country traversed is rich in its resources. Sioux
City parties have subscribed to $400,000 of the capital stock and
$250,000 has been taken at Salt Lake. The line runs north of the
Union Pacific at an average distance of 100 miles, and through.

Wyoming the lines are separated by a range of mountains.

Raritan River Railroad of New Jersey.—This line, whicTi

is now building, is to extend from South Amboy to Bound
Brook, New Jersey, a distance of some twenty miles, besides

several miles of sidings. The road is now completed to a point
21^ miles beyond Little Washington, a distance of ten iiiQes.

A large force of men is now pushing the line to completion.

The property is estimated to cost, completed, about $635,000,

on which firat mortgage bonds for $400,000 will be issued.

Texas & Pacific.—Mr. Jay Gould has been elected president
of the 'Texas & Pacific Railroad Company, to succeed ex-Gov.
John C. Brown, resigned. In accepting the position, Mr.
Gould notified the company that he would serve without salary.

Tonawanda Valley & (;uba.—The Bu-ffalo Supreme Court
has appointed August Stein Receiver of the Tonawanda Valley
& Cuba Railroad, succeeding Bird W. Spencer resigned. The
Tonawanda Valley & Cuba Railroad connects at Attaoa, N. Y.,

with the New York Lake Erie & Western,
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^hc Commercial gimcs.

COMMERCIAL EPITOME.
Friday Night. April 20. 1889.

Active progrpsa has bsen mado in preparations for the cele-

bration of the centennial inauguration of George Washington,

which is to take place in the first half of next week. Of
course regular trade is, under the circumstances, quite in

abeyance and speculation somewhat neglected. The chief

event has been a further decline in wheat, prices receding to

nearly the lowest j rices of which there is any record. The
weather has continued favorable to crop prospects in all sec-

tions of the United Stites. To-day speculative circles were

feverish, owing to conflicting reports from Albany regarding

the legal holidays next week.

Lard on the spot has bad a steady sale of a few hundred

tierces daily, but at easier prices, making to-day, however,

some recovery, and selling more briskly at 6'70o. for prirne

city, 7'20c. for prime Western, with refined for the Conti-

nent quoted nominally at 7-20@7'50c., as to brand. Tie
sptculation in lard for future delivery was dull at drooping

prices; but to-day on a demand to cover contracts there was
more briskness and a partial recovery in values with a firm

closing.
DAILT CIX>gntO PKICES OF LAKD FBTnRES.
Satura')/. ilond'iiTitcsrt'ii.Wedn'stl'i/. TkiirsiTy. Friday.

May (lellvr>rr c 7-23 7-20 7-12 712 7-12 7 17
Jane dpllverr 0.7-20 7 2:J 7-15 7-17 7-JG 7 21
July deliver • 0.7-29 720 7-19 7-20 7 19 725
All- delivery c. 7-n'2 7-29 7-22 723 7-22 7-28

Bepr. delivery c. 7-35 7-32 7 26 7-25 7-25 730
Pork slightly declined, leading to more activity and a stead-

ier closing at $13(312 25 for extra prime, $12 25® 13 25 for

old and new mess and |13 50@ 15 for clear back. Cutmeats

have been firmly held, keeping business within narrow lim-

its. To-day pickled bellies. 12 lbs. average, sold at CJaC

Quoted: Pickled bellies, 6%§8i^c.; shoulders, 5i^@5?8'o.,

and hams, Sf!:^® lOJ^'ij. ; smoked shoulders, 6ig'a6,'4'c. and

hams, ll@ll'^c. Beef is nominal at $7 for extra mess and

|9 50@10 for packet per bbl.; India mess steady at |13 50@15

per tierce. Beef hams are faiily active at f 13 a 13 50 per bbl.

Tallow is lower, but closes lairly active at A'jic. Stearine

nominal at TJggSc ; oleomargarine lower, with a sale to-day

of 75 hhds. at 7^c. Butter is more active at 19(3 26c;. for

creamery and 10@10c. for West? rn factory. Cheese is very

unsettled.

Coffee on the spot has reflected some improvement in the

business to the regular trade, holders showing more disposi-

tion to meet the vie >' s of buyers, but to-day the market was

very quiet at IS^^c. for fair cargo Rio. The speculation in

Rio options has been dull, and in the past few days values

have given way slightly, but clo;e steady, with sellers as fol-

lows:
Xoveinbcr 17-irc.
Deccuiliec l7-l.'io.

Jamary 17-20o.

—a partial decline of 5 points for the week.

Raw sugars were at times active and at others quite dull.

To-day the market was very quiet, at 6J3C. for fair refining

C-aba and 7>:ic. for centrifugal 96 deg. ttst. Refined eugars

are dearer at 9J^c. fcr standard crushed. Molasses has

advanced, but closed dull at 29c. for 50 deg. test. There were

important tea sales on Tuesday and Wednesday, which

showed some irregularity in the market.

Kentucky tobacco has been quiet, but t'^e better grades are

held with more firmness. Seed leaf has been in demand, and

sales for the week are 1 370 cases, as follows : 200 cases 18S6

crop, Dutch seed, 8@10>^c.; 300 cases 1880-7 crops, Pennsyl-

vania, SigHJ^c; 70 cases 1887 crop, Ohio, private terms : 400

cases 1687 crop, Wisconsin Havana, 10(ai2c.; 100 cases 18S7

crop. State Havana, 13(3 10c. , and 300 cases sundries, 5(330c.;

also 650 bales Havana, 67c.@$l 10, and 350 bales Sumatra,

|1 20@|;l 85.

On the Metal Exchange straits tin declined, under L-)ndon

advices, and closed at 20J^c. on the spot, and 30-40c. for July;

10 tons sold at 20-55c. for October. Ingot copper is to-day

slightly firmer, with salts of G. M. B. at 13j., and L-ike nomi-

nal at 14)^(3 15c. on the spot. Lead has declined, but closes

were active, -with sales for the first half of May at 3f^c. The in-

terior iron markets are very dull, but holders maintain values.

Spirits turpentine is decidedly lower, and closes dull at 45o.

Rosins are quiet, but steady, at $1 15 for good strained.

Wools are mote active, and hops in better demand.

May 16-35C.
Juue 16 'i.")!-.

July 1673c

AuRHst 1G85C.
8H|>rembcr 17-0i;c.

October 17-Cjc.

C OT TON.
Friday, P. M.. April M, ISW.

The SJi^vEMBNT or the Crop, as indicatoil by our teleKraina
from the South to-night, is given (k'Iow. For the week ending
this evening the totJil receipts have reached 30,203 holes,
against :^h.U23 bales last week and 40,407 balea the previous
week; making the total receipts since the Ist of .Sept., IH88,
5,888,938 bales, against 5,330,735 bales for the name \tfr\<A of
1887-8, showing an increase since Sept. 1, 1888, of n)f<.2')3 ImUm.

Rteetptt at— Sitl.
j

Jfoif.
' Taet.

\
Wett. Thuri.

\

Galveston

El Paso, &o...

New Orleans...

Mobile

Florida

Savannah
Bnmsw'k, jto.

Charleston

Port Koyal,&c
Wilmington
Wash'gton, Ac

Norfolk

West Point...

N'wp'tN'8,<fec.

New York ..

Boston
Baltimore
Phlladolpli'a.&c

Totals this week

Sal. Hon.

1,813 las

ess 736
870 207

1,082 208

142 083

98 2

689 240
S32

820 701
409 435

260 98

7,170 3.629

2,227,

4,9051

29|

322

320

9

301

1

1,271 i

670'

50
16

204

S30

36

148
786

700
496

270

907
113

5!;6

406

47

120
729

814
354

72

Fri. ToM.

271 4,747
208 369

1,877 0,3m
14 8S0
a» 30

203 3,645
453 4M
128 3,as»

2 ••*

70 i'>M
532 8,«i«

1,524 1,524
700 4,471
143 1.937

1,327 1327
62 072

10,2891 2.685! 4,403l 7.069' 36,205

For comparison we give the following table showing the week's
total receipts, the total since September 1, IHBS, and the stock
to-night, compai-«Ml with last year.

Ttteeipia to

Apr. 20.

1888-89. 1887-88.
I

St -tit.

Week.

Sinet8tii.\

1, 1888.

Tliit

Wtrk.
SmecSep.l

1, 1H87.
i

1839. 1888.

Galveston

El Paso,&c.

Now Orleans.

Mobile

Florida

Savannab.

.

Bruns., Ac
Charleston .

P. Royal.&c
Wilmington
Wasb'tn.&c

Norfolk

West Point

NwptN.,&c
New York.

Boston.. ..

Baltimore.

Pliil'del'a, &c

Totals. ..

4,747j 662,382,

268 20,878
9,584! 1,04.^,631

1,263, 643,931

839
29

2,645

453
2,229

194

1,546

3,850

1,524

4.471

1,927

1,327

572

208,181

26,887
804,072

133,042
369,905

14,694

151,2;5

4,368

479,072
406,239
132,672

121,799

91,483

67,466
48,942

11,674 1,670,179
500' 201,933

9,963

141.587

7,577

36,2055,388.928

4,005!

108
2,189;

20J
43
2

4,633

1,512

1,230

1,484;

1,079

716;
80

23,365

839,234

73,S18;

400,338
15,-383

106,701

4,919

452.801

384,117
107,463
87,724

76,979

40,749

25,071

14,487

30,641 5,220,725

7,724

1,532

8,284

184,604
16,628

20,310

.1

10,250
20

3,306

5,273

0,912

220.389

8,200

4,710

16,981

15,623

1,275

224,288
11.000
18,021

18,907

445.343' 532.473

In order that comparison may be made with other years, we
give below the totiils at leading ports for six seasons :

Receipts al— 1880.

Galv'ston.&c

New Orleans

Mobile

8avannah. ..

Charrst'n.iSic

Wilm'gt'n.&c

Norfolk...

W't Point, <So

All others.

1888.

5,015

9,584

839
2,645

2,229

191

1,546

5,374

8,779

1,262

11,674

500
4,005

2,209

45
4,033

2,742

3,.'57l

Tot.thlsvvcok, 36,205 30,641

Since Sept 1 |5388,928;5220.723

1887.

182
7,923

106
2,090

7o:>

66
998
86

2,981

1886. 1885. 1884.

3.170!

9,874!

7701

7,1 43[

4.164|

8!1
6.367'

2,343l

5.16-1

1,358

3,471

e.'^a

1,123

1,303
8rt

930
84

11.016

15,141 f 40,309; 14,746' 20.063

827
4,032

178.

3,149

360
83

1.213

1,07«

:S,798

5122,154|5039.1»8 40«8.»tl3 4713.319

orts for the week ending this evening ri-aeh a total

lales, of which 54,056 wore t<> Great Brit^iin, 1,709
The expor

of 07,305 bales,

to France and 11,540 to the ro-it of the Continent. Below ar«

the exports for the week, and since Sei)t. 1, IHHS.

JSrportt

from—

GulTcstun. ...

Nen Orleans.

Mobile
9aTAnnah
BiOQBWlCk....
Clmrleatoti....

Wnmlng on...

Norfolk

West Point...

Nwpt Nws, Sie.

New York..

Boston
Baltimore...

Plilla<lelp'a,&a

ToUl

Totnl I887-8S.

Wuk Ending Apr. Ht,
Bxpftrltd to—

Great

Brtt'n. Franci

8.4*0

1

I

10,037

S,t<l8

18.004

6.81H

4.S21

2.010

m!om

1.709

1.709

Conti.

ntni.

Total

Witk.

5509

4,341

130

l.S7i

n-om Srpt. 1. UHS. to Apr. SO, 1»»
BJrportfd to—

Onat
BritoJn. '^'"«

LV>nl«-

IWIlt.

so}.i(u; 9i.o;«

C9S.M«;iOt,8SS

80.4*1

nui.

10.937

6,908

n.0Mi

9.79*1

S.OIO

8»,4ni

4I,U0«

A4.I33

78.081

»17.l*7

IM.AOS
«0.^S0

6/7.M3
1II1.9II3

'M.SSlI

»i.sa9

ii.Me
B.!i!>a

1».7I0

Sl.»l

t,S90

K4.».".7

4S.Sftil

(.TOO

SP9.WO
; :.<:»

.»
- .~7»

I«.9tl»

at4j>ao-

iaa747

iTi.Ma

ia3»
K.HOM
I9;4«s

49.4a« vm.m
1«.1»»}_«SM»-

IJilO W.ilOS|g.«.Tf»l a73.W« l.W».l«4 MWtlW

It).843l 19.M77

I

U.ui'TT.'eui.'t M3.:»n'aao.8M i.i7M4'>'4.o«»>74.
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Tn addition to above exports, our telegrams to-night also give

TUB tlie following amounts of cotton on shipboard, not cleared,

^t the ports named. We add similar figures for New York,

Which are prepared for our special use by Messrs. Carey, Yale &
- iambert, 24 Beaver Street.

TuE Sales and Prices of Fctuees are shown by the follow
ing comprehensi\e table:

On 'hipboard, not cleared —for

-' JLpr. 26, AT— Oreat
Britain.

France.
Ollitr

Foreifjn
Cuatl-
vise.

Total,

Leaeing
Slock.

New Orleans.
Mobile
Cliarleston .

.

' Savannali .. .

Galveston . . .

Norfolk
New York
^Other ports..

14,977 1,753 10,907 2,663
JNone.
None.
None.
None.
214

6,800
8,000

None.
None.
None.
None.
None.
650

None.

None.
4,000
None.
2,982
None.
8,250
1.000

None.
* 600
1,800
2,178
3,921
None.
None.

30,300
None.
4,600
1,800
5,160
4,135

15,700
9,000

111,287
7,-577
3,124

12.687 I

4,805
1.13S

20i,»isy
29,311

Total 1889. 29,991 2,403 27,139
;

11,162 I 70,695
|

374,648

Total 1888 30,270
Motal 1887 13,(>10

3,102
None.

12,564
6,864

7,740 53,676
3,930 24.401

478,797
399,193

The speculation in cotton for future deUvery at this market

,

^or the week under review,though moderately active, has been

-^jfuieter than for the foi-tnight previous, and a check was given

cto the advance in prices previously noted. On Saturday last

_j4.ugust advanced to 10'98c. and on Monday to 10-99c., but

Ithese figures brought out free sellers, under which there was a

arapjd decline. Liverpool being closed on Saturday, Monday

;aaid Tuesday, this market was left pretty much to manipula-

-4ion. On Wednesday Liverpool opened at some advance on

li-iday's prices; but not so much as had been expected, and

-""August options quickly receded from 10-93c. to 10'85c. There

Ewas some uneasiness about short notices for May contracts and

ithe bulls gave the market no support, being inclined to realize,

TXesterday a stronger Liverpool checked the selling move-

atnent in this market, and finally led to a steady rise, April

advancing to 10-78c. , against 10'64c. bid on Wednesday evening.

The other months of this crop were 7@ 10 points dearer, but the
next crop only 3(3 .5 points dearer. To-day the Liverpool report
disappointed the Bulls, and the market was dull and unsettled.

'Cotton on the spot advanced on Saturday la"-, and remained
ixinchajiged, with the sales smaller and mainly for home con-
-sumption. There is much complaint of the scarcity of good
'Hines of the better grades. To-day the market was very quiet,

-aniddling uplands closing at 10 15-16.

The total sales for forward deUvery for the week are 430,400

~2baies. For immediate delivery the total sales foot up this week
?l,073 bales, including 1,618 for export, 5,455 for consumption,

for speculation, and— in transit. Of the above— bales

'cirere to arrive. The following are the official quotatione for

<:«&ch day of the past week—Apr. 20 to Apr. 26.

UPLAND?. Sat.

•-Ordinary
Strict Ordinary

• eood Ordinary
--Strict Good Ordlnary-
viow MiddlinK
; Strict Low Middling..
ailddllng
-Good Mlddlini;
i Strict Good Middling.
saddling Fair
-Fair

Moiii'rneB Wed Th. Fri.

.^Ib.' 8hf. 8'i«
i
8h»

....... 8% 8=8
I

858
99,8 99,6

I

9a,«
10 ilO 10
lOia lOifi lOhi
10!^ 10% 10%
101°,, ;ioi5iBioi6u
ll'lf ll'JlB ilflB
lU'ielli'uilli'ie
1218 1218 1218
12% 12% !12%

8S,«

8=8
9 'IS 1

10
lOia
10%
10i»ie,
ll'ie
ll"u
1218
12%

8ha
8=8
9»16
10
1012
10%
1016,,
If,
1111,,
1218
12%

8 '18
858

99l6
10
10I2

10%
1016,

„

ll',6
lliije
12%
12%

GVLF. Sat. I non'Toe* Wed ' 'rb. Prl.

' -^Ordtnacy
Strict Ordinary

'-Good Ordinary
Strict Good Ordinary.
Low Middling
Strict Low MiddUng..
Middling ,

-\0ood Middling
Strict Good Middling.
:3«iddling Fair
;«*ir

lib.; 8',« 87,«
.... 8-3 S's
.... 9i3ie 9i»t6.„ 913l«

. 1014 1014 1014

. 10% 10% 10% IlO^S

. 11 11 11 111

. lis,e llS|e ;11',« 111,6 ll'ifl ll»,«

. mil, mils lilt,, 1111,, iin„ 1111,^

. 1115,, ll:6|, 1115,. 1115,^ 1115,, 1115,

„

. 1238 12% ,12^8 12% 12% 12%

.13 13 ,13 13 13 13

8'^ie
, 8"ifi ;

8',6
8"8

: S's i 8^8
9H|« 9'«i,, 9l:t,e

lOH lOU IOI4
10% 10%
11 11

STAINED. Sat.

'^3ood Ordinary
^Strict Good Ordinary.
«x)w Middling
lUlddling

inonjTaeH^'Wed
j
Th.

|
Prt

81,6lib. 81,6
I She 81,1

....' 811, "
'

—

•

....' 9% ! 9=8
I
9=8

!
9»8 "I 9»8'

1

9%'
....10 16 10J,fc 10-!,6 lO'is ,101,6 a0ii6

-
,

.-
,

'i« 1
81..

,
. .„

,^| Si'io 811,61 811,, 811,6

mahket and sales.

The total sales and future deliveries each day during the

"'iweek are indicated in the following statement. For the con-
>venience of the reader we also add acolumn which shows at a

glance how the market closed on same days.

SPOT M.4RKET
CLOSED.

SALES OF SPOT AND TRANSIT.

Ex-
port.

Con-
I

Spec- Tranrl
t-unip.\utWn aft, I

-Sat. . Quiet ® % adv.
^3Ion . Steady
"Xues. Firm
""Wed.lFtm,
'^Thur. Finn

I!«*!... .Quiet

.Stetall

1,618 2,902
916
379
863
275
120

1,618 5,455

Total.

FUTURES.

Sates.
jytiv-

4,520! 73,900
916; 94,000'
379
863
275
120

63,700
74,800
70,«(>0|

53,400|

7,073i430,400|

The dally delitcriee given above are actually delivered the day
jgneylous to that on which they are reported.
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Tranalerable Orders—Satiu-day, 10-80c.; Monday, lO'TSc; Tueaday,

10-75C.; Wednesday, 10-65c.; Thursday, lO-SOc.; Friday, lO'SOc.

The following exchanges have been made during the week:

•14 pd.
•04 pd.
•58 pd.
•10 pd.
•06 pd.
40 pd.
•07 pd.
•12 pd.
•07 pd.
•05 pd.
•03 pd.
•08 pd.

to exch
to e.xch.
to exch.
to exch.
to exch.
to exch,
to excli.
to exch.
to exch
to exch.
to exch.
to exch

400 May for Aug.
100 May for June.
100 Sept. for June.
200 June for Aug.
100 June for July.
500 Deo. for Sept.
300 May for Jiine.
1,000 May for July

. 500 May for June.
200 May for June.
200 April for May.
200 May tor June.

•17 pd.
66 pd.
11 pd.
•10 pd.
•07 pd.
•03 pd.
•04 pd.
•35 pd.
•34 pd.
•10 pd.
•06 pd.

to exch.
to exch.
to exch.
to exch.
to exch.
to exch.
to exch.
to exch.
tocxeh.
to exch.
to exch.

100 Mav for Aug*
500 Sept. for Aug.
200 June for Aug.
500 May for July.
l.OOOJuneforJiUy.
200 May for June.
100 July for Aug.
100 Oct. for Sept.
lOOOet. for8»pt.
600 June for Aug.
200 June for Ju)y.
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The Visible Supply of Cotton to-niRlit, as mm\o up by cable
ami tt'loKrnpli, is a.s follows. The Continontal stock.'*, as well as
tluwc for (rri'at Brituin and the afloat are this week's retonis,

ami consirtiiK'ntly nil the Euroi)ean figures are brouKlit down
to Thursday evening. But to make the totals the complete
figures for to-night (Ajir. 'M), we add the item of exports from
the Unite<l States, including in it the exjwrts of Friday only, i

1889. 1888. 18X7. mil!. '

8tocl{ at Liverpool bales. 880,000 828,(k)0 l,013,O(K) (i2H,ooo
8tocl( at London 12,000 21,000 17,000 23,0oo

Total Great RrHatn stock.
Ptoek al HambiuK
Stock at Hrenien
Stoek at Ain^tordain
Btoek nl Hiitterdam
Stock nl Antwerii

901,000
2,400

37,400
l(i,(X)0

4(Xt
12,0O0

122,000
S.tKH)

81,000
17,000

. 10,0<W

849.000 1,030,000
3,O0O 4,(>(K)

44,900 51,700
18,000 30.0(M)

400 3(M)
700 1,100

184,000 262.000
3,000 2,000

66,0O0 5(i,(M)0

6,000 (i,000
7,000 12,0O0

651,000
1,0(H)

44.40O
28,<KK>

400
I.ISIM)

159,(MM)
Stock al Marseilles
Stock at Harcelona
Stock nt (icnoa
Stock at Trieste

ti.OOO
72.IHIO
15,(KI0
3,000

Total Continental stocks 303,200 333,000 426,000 333,400

Total European stocks.. ..

India cotton aiioat forEuroi»e.
Amer. eotl'n afloat tor Europe.
Kc.vi)t.lirazil..Vc..alltforE'r^pe
StnVk in lulled states ports ..

Stock in U. f*. interior towns..
United .States exports to-day.

1,204,200 1

2(>(),<H)0

215,WW
17,(KM)

445,343
71.227
18,474

.182.000 1

197,<MM(
2;!l),000
54.000

532,473
188,775
13,203

.4.56,000
303,000
19.5.000
50,000

423,597
78,722
11,779

9S4.4(M)
217,000
302.000
23,<MIO

712.3SIS
222,741
11,215

Total visible supply
Of the above, the totals ofAmer
American—

Liverpool stock bales

2,231,244 2,40fi,451 2,518,098 2,472,754

lean and other descriptions are as follows

:

692,000 608,000 809.000 462,000
193,000 215,000 ^10,000 260,000
215,000 239,000 195,000 302,000
44.5,343 532,473 423,597 712,398
71,227 188,775 78,722 222,741
18,474 13,203 11,779 11,215

American afloat for Europe...
I'tiitcd States stock
I'nifcd states Interior stocks..
Uuited States exports to-day.

Total American 1,635,044 1,796,451 1,837,098 1,970,354
Eas' Itifiia^i, lirazii^ dc.—

Liverpool stock 197,000 220,000 204,000 166,000
London stock 12,000 21,000 17,000 23,000
Continental stocks 110,200 118,000 107,000 73,400
India afloat for Europe 260,000 197,000 303,000 217,000
Egypt, Brazil, Ac. afloat 17,000 54,000 50,000 23,000

Total East India, &c 596,200 610,000 681,000 502,400
Total American 1,635,044 1,796,451 1,837,098 1,970,354

Total visible supply 2,231,244 2,406,451 2,518,098 2,472,754
Price Mid. Upl., Liverpool.... 6d. 5->sd. 558d. Sisd.
Price Mid. Upl., New York... lOiSmc. 9.'itC. lOi'i.c. 95,eC

l^ The imix)rts into Continental ports this week have been
44.000 bales.

The above figures indicate a decrease in the cotton in sight
to-night of 175,207 bales as compared with the same date of
1888, a decrease of 386,854 bales as compared with the corres-
ponding date of 1887 and a decrease of 341,510 bales as com-
pared with 1886.

AT THE Interior Towns the movement—that is the receipts

for tSie week, and since Sept. 1, the shipments for the week,
and the stocks to-night, and the same items for the correspond-
ing period of 1887-88—is set out in detail in the following
statement.
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The above totnls sliow that the old intnrinr ntnrkii have
fiecreaned t\\\T\n\^ the week 19,138 Itakoi, and are tonight 117,548
bales hsH than at the same period lant year. Tlie rereifita »t
the same towas have been 787 bales leju than the same
week last year, and since Sept. 1 the receipts at all the towns
are 103.385 bales wiore than for the same time in )887-MH.

Quotations for Middliso Cotto.n at Other Markrth.—
In the table Ix'low we give the cloHing (juntations of middling
cotton at Southern and other princiiml cotton markets for each
day of the pnat week:

Wttk tnitlna]
Apr 26.

OUMIKO QDOTAnOllS FOa MIDDLUla COTTOH OM—
Sitnr. ' ifrm. TueM. I Wednet, ' rAwra. ' /wT

Galveston . .

.

New Orleans
Mobile
Savannah . . .

'

Charleston.

.

Wilndnt^ton

.

Norfolk
IJoston
Baltimore...
I'hihidelptaia
Anifusta ....
Memphis ...I

St. I,<mi9
ClDciunatl .

.

Louisville. . .

!

* The flxures for Louisville in both years are
t This year's flgnros estiina.Ai.1

lOHi
10!>9

lOOg

10»8
lO's"!!
lo'e
11
lO's
10»„
loia
10%
lOHi

10>4
lOlfl

io>a
10!%
10»8
10 vg
lOSs

ii"
11
10<<8

10>,g
10>3
104|
lOTg

103g io\
;

10»16 10»,g
10>4 io«s

1

10% lO^^i
' 10i>|

. 104|
10',g 10m«
10<ls 104
iiaim ii7im
11 11

1
" 11 1

10"% 10»8
10»,g 10»„
10>a lO's

!
10!% 10%
10^8 lO's

10%
10»,g
lOHi
10%
10^8

11311%
11

I

11
10<S)
lO-ig
lOV 1

10%
10^9

!

lOT,
io»„
io>i

io'i"
10>9
1011,.
11911%
u
11
10%
lO'lS
10l(
10%
lO'g

Receipts from the Plantations.—The following table indi-
cates the actual movement each week from the plantations-
The fij^res do not include overland receipts nor Southern con-
sumption; they are simply a statement of the weekly move,
ment from the plantations of tliat part of the crop which Anal-
ly reaches the market through the outports.

Wtek RteHvU at Ou ParU. St'fc at JnteHor Touiru. Rte'pUfmmPlanVm.

Il»7.
1

1888. 1889. inert. 1888. 18f9. 1887. 1888. 1860.

)Ur.?2 46.29.'- SS.S80 84 .278 173.84 276.960 195.62- 19.23o! 80.470' 84.881
'• ne .... St.llA S3S96 SLST-I I4S.!8- 262.737 175.838 3.437 le.lTsI 3I.B78

Apr. 5 89 SOS 89 yv<i 46.500 132.220 249.531' 148 217 18.360 26.SK.1 19.064
" 18.. . 21.62; 2S.504 40,407 119.04S 2ffl.7l'5 i2s.r:» f.453 14.73.-! a0.9a«
•• 19 1 1.22J 1 27.9SI 38,922 10;,IC6 217.271' 102 888 »»» 9,49: 1 13.031
" 86 15.141 80.841 88.705 88,981 199.870 81.090 a.01« 1S.9S6I 14.40I

The above statement shows: 1.—That the total receipts from
the plantations since September 1, 1888, are 5.454.643 bales; in

1887-88 were 5,396,765 bales; in 1886-87 were 5,171.075 l<ales.

2,—That, although the receipts at the outports the i>ast week
were 36,305 bales, the actual movement from plantations was
only 14,407 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from theplantations
for the same week were 13,285 bales and for 1887 they were
5.016 bales.

Amount of Cotton in Sight Ape. 26.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Apr. 1, and also the
takings by Southern spinners to the same date, so as to give

substantially the amount of cotton now in sight.

I 1888-89. ' 1887-88. ' 1886-87. 1 188!V-8a

Receipts at the ports to Apr.26 5,388,928 5,220,735 5,122,154 5,039,198
• rioi

•— " '- '

65,715 176.040 48,921' 226,263
Interior stocks on Apr. 26 in

excess of September 1

Tot. receipts from plantafns 5,454,643 5,396,765 5,171,075 5,265,461
Net overland to Apr. 1 843,.550 855.124 720,3951 682,64S
:?outhemconsumpt'ntoApr.lj 376,000 349,000 303,000| 393,000

Total in sight Apr. 26 J6,67'l,193 6,600,889 6,194,470 6,201, 10«

Northern spinners' takings to;
i

' . __
Apr. 26 1,645,108 1,547.421 1,433,967 1,541 ,487

It will he seen by the above that the increase In amount In sight to-

night, as compared with last year. Is 73,304 bales, the lncre«^ «•
compared with 1886-7 is 479,723 bales and the Increase over 1889-6
Is 473,087 bales.

Weather Reports by Telegraph.—Reports to ns by tele-

graph to-night are generally of a favorable tenor. In some

sections, however, moisture is desired. The planting of cotton

is making good progress.

Galveston, re.ra«.—The weather has been dry all the week.

The thermometer has ranged from 66 to 78, averaging 73.

Palestine, Tea-as.—There has been one good shower during

the week, the rainfall reaching sixty-two hundredths of an

inch. Average thermometer 66. highest 78, lowest 54.

San Antonio, TewM.—Wehavehad splendid showers on two

days of the week, the rainfall reaching ninety-six hundredths

of an inch. The thermometer has averaged 70, the highest

being 78 and the lowest 62.

Neic Orleans, Louisiana.—It has rained on two days of the

week, the rainfall reaching twenty-five hundredths of an Inch.

The thermometer has averaged 75.

Shrerxport, X^utsiawi.-Rainfall for the week one inch and

fifty-two hundredths. The thermometer has ranged from 57

to 87, averaging 70.

Columbus. Mississippi.—It has rained on two day* of the

week, the rainfaU reaching seventy hundredths of an inch.

Average thermometer 62, highest 76 and lowest 50.
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Ldand, Mssissippi. —The weather has been dry and clear all

the week. Rain is needed to bring up cotton. The thermom.

eier has averaged 68-3, the highest being 84 and the lowest 51.

Greenville, Mississippi.—There has been no rain all the week.

Crops are needing it. The thermometer has averaged 77 j

ranging from 56 to 82.

Clarksdale, Mississippi.—It has rained to the extent of thir-

teen hundredths of an inch, bringing cotton up nicely.

Vicksbiirg, Mississippi.—Telegram not received.

Little Rock, Arkansas.—Rain has fallen on three days of the

week, but the weather is now clear and cool. The rainfall

reached one inch and sixteen hundredths. Farming interests

are well advanced and crops are about all planted. Good
stands of corn are reported. The thermometer has averaged
68, ranging from 50 to 83.

Selena, Arkansas.—It has rained lightly on two days of the

week, the rainfall reaching forty-seven huudredths of an inch.

Planting is progressing finely, but the weather is rather too

dry. The thermometer has "averaged 66"7, ranging from 46

to 83.

Memphis, Tennessee.—We have had rain on three days of the

week, the rainfall reaching twenty-nine himdredths of an inch.

Crops are making good progi-ess. The thermometer has aver-

aged 68, ranging from 54 to 83.

Nashville, Tennessee.— It has rained on two days of the
week, the rainfall reaching fourteen hundredths of an inch.

Average thermometer 66, highest 83 and lowest 47.

Mobile, Alabama.—The crop is developing promisingly.
There are some complaints of defective seed, slow germination
and imperfect stands, but little importajice is attached to them.
Rain has fallen on one day of the week to the extent of twenty-
seven hundredths of an inch. The thermometer has averaged
69, the highest being 84 and the lowest 56.

Montgomery, Alabama.—Rain has fallen on two days of the
week, the rainfall reaching seven hundredths of an inch. The
balance of the week has been fair. The thermometer has
averaged 68, ranging from 57 to 86.

Selma, Alabama.— Hain has fallen on one day of the week,
to the extent of fifty hundredths of an inch. The thermome-
ter has ranged from 60 to 80, averaging 69.

Auburn, Alabama.—Weatlier conditions have been favor-
able for crops. The week's precipitation has been sixty-one
hundredths of an inch. Average thermometer 68'7, highest 83
and lowest 55.

Madison, Florida.—The weather has bsen fan- all the week.
The thermometer has averaged 69, the highest being 92 and
the lowest 39.

Columbus, Georgia.—It has rained on two days of the week,
the rainfall reaching seventy-one hundredths of an inch. The
thermometer has averaged 71, ranging from 56 to 83.

Augusta, Georgia.—The weather has been favorable during
the week. We liave had rain on two days, the rainfall reacli-

ing fifty-three hundredths of an inch. Reports are good of all

crops. Cotton planting is about completed and early-planted
seed is up and being worked. Average thermometer 70,
highest 87, lowest 55.

Savannah, Georgia.—We have had rain on three days of the
week, the rainfall xeachmg forty-four hundredths of an inch.
The thermometer has ranged from 51 to 85, averaging 64.

Charleston, South Carolina.—There has been rain on two
days of the week, the rainfall reaching one inch. The ther-
mometer has ranged from 54 to 78, averaging 66.

Stateburg, South Carolina.—Rain is much needed. There
was a light shower on Thursdav. Average thermometer 66'8,

highest 82, lowest 50.

Wilson, North Carolina.—Rain has fallen on one day of the
week to the extent of one inch and eighty-nine hundredths.
The thermometer has averaged 67, ranging from 46 to 85.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at 3
o'clock Apr. 25, 1889, and Apr. 26, 1888.

'Ai>r. 25, '89. Apr. 26, '88.

Nevr Orleans Above low-water m.arlc.

Mcmplue Above low-watcT mark.
Ka.sliviUe Above low-wuter mark.
Slirevcport Above low-water mark.
Vicksburg Abosc low-water mark.

Feet. Inch. Feel. Inch
8 8 14 i)

17 2 28
7 6 6 3
19 5 21 6
23 1 44 2

The Following are the Uross Receipts of Cotton a
New York. Boston, Philadelphia and Baltimore for the pas
•week, and since September 1, 1888.

/ieceipti

New Tokk. Boston. PHILADKLPH'^i BALTIMOl E.

This Since TMi Since Thii Since Tki> Since
week. aert.l.

2f3.0l(

week. Sept.l. week. Sept.l. week. Sept.l.

H. Orlean;.

Texas . ... 9.624 854,677

Bavannab

.

2,780 354,84 248 66,422 214 10,023 557 60,910
Mobile
Florida 29 12,792

go. Carol's, 644 149,124

No.Carol'tt- S.788 40,»3« 43 2.618

Tlrglnla... 1,168 122,655 194 42.8«1 1,009 40,132 1,668 145,160

Hortlin pts ei 4,605 S6fl,B4I

Tenn.,&c... B,848 125.169 2,026 8»,«32 1,9«» 47,163 SOO 62,376

Foreign.... 119 6,50^

7,067

3«6

450,224 3,192

800

97,9C8This year 28.7831,149,709 2,468 270,903

T.»st T«»pr 1.1.1SI rsni.aanl 8,8£9! 467.219 381 77,879 4,203 206,330

India Cotton Movement from all Ports.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Apr. 35.

BOMDAY RECEIPTS AND SHIPMENTS FOB FOUR TEARS.

iStiipmenti this week.

rear Qreai
BrlCn.

Conli-
nenf. Total.

Shipments since Jan. 1

.

Great Conti-
Bfitaiti 7ient. Total.

Receipts.

This
Meek.

Since
Jan. I.

1889 18,000 26,000 44,000 241,(K)0 564,000
18881 1,000 25.000 26,000 1 •.;2,000 356,000
1887 25,000 32,000 57,000 183,000 397,000
1886 10.000 21,000 31,000 147,000 364,000'

805,000 69,000 1,149,000
478,000 67,000i 862,000
580,000 80,000 935,000
511,000 58,000l 828,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
2,000 bales, and an increase in shipments of 18,000 bales, and
the shipments since Jan. 1 show an increase of 327,000 bales.
The movement at Calcutta, Madras, and other India ports for
the last reported week and since the 1st of January, for two
years,has been as follows. " Other ports'' cover Ceylon, Tuti-
corin, Kurrachee and Coconada.

Shipments for the icetJc. Shipments since January 1.

Great
Britain.

Conti-
nent. Tola'.

Great
Britain. Continent. Total.

Calcutta -
1889
1888

Madras—
1889
1888

All others—
1889
1888

2,000

1,000

4,000
2,000
4,000

1,000

26,000
23,000

!),000
7,000

24,000
15,000

30,000
60,000

2,000
2,000

14,000
13,000

64,000
83,00a

7,000
9,000

38,00O
28,000

Total all -
1889
1888

3,000
i'.OOO

3,000
4,000

55,000
45,000

54,000
75,000

109,000
120,000

The above totals for the week show that the movement from
tlie ports other than Bombay is 1,000 bales less tlian the same
week last year. For tlie whole of India, therefore, the total
sliipments since Jan. 1 , 1889, and for the corresponding periods,
of the two previous years, are as follows;

EXPORTS TO F.UROPE FROM ALL INDIA.

Shipments
to ttU Europe

from—

1889. 1888. 1887.

This
week.

Since
Jati. 1.

This
iceek.

Since
Jan. 1.

This
week.

Since
Jan. 1.

Bombay
A 11 other ports.

44,000
3,000

805.000
109,000

26,000
4,000

478,000
120,000

57,000
10,000

580,000
159,000

Total 47,000l 914,000 30,000l 598,000l U7,000l 739,000'

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Da\-ies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Fi/ypl,
Apr. 24. 1888-39. 1887-88. 1886-87.

Receipts (caiitars*) I

This week
Since Sept. 1 .

1

6,000
2,710,000

8.000
2.8.'".5,000

3,000
;.852,000

E.xports (bales)—
To Liverpool.. .

To C!ontlncnt

Tot.gl Europe.

This
week.

Since
Sept. 1.1

1,000 216,000
4,000 139,000

^000 355,000

This
I

Since \

week. \Sepl. 1.

I

4,000 232,000,
2,000 144,000,

I-

6,000 376,000'

This
w:ek.

Since
Seat. 1.-

1,000 246,000
2,000 140,000'

3,000:386,000'

* A cantar is 98 pounds.

This statement shows that the receipts for the week ending
Apr. 24 were 6,000 cantare and the shipments to all Europe
5,000 bales,

Manchester Market.—Our report received by cable to-night
from Manchester states that the market is firm for both
yams and sheetings, but that merchants are buying very
sparingly. We give the prices for to-day below, and leave
those for previous weeks of this and last year for comparison

:

1888.

CotVn CotVn
32 « Cop. 8H lbs. Mill. 32 J Cop. 8 '4 lb!. Mid.
Twist. Shirtings. Vptils Twist. Shirtings. Uplds

a. a. 8. d. s. d. d. A. d. s. d. 8. d. d.

Mr.22 7iBiga8ii6l6 1 87 1^2 S'hB 7"l8»81i3 5 7 a7 5^16
'• 29 7lB,g887,8 1 87 H2 51',, 7"i„a8iio 5 7 a7 5%

Apr. 5 7i»i6S8Ii8 6 1 B? IJo 5% 7»,„«8',« 5 7 87 S^ie
•' 12 81i6*8»ie ;6 3 -o? 3^
" 19 8h6®8'M'i *» 4 '^7 41.2

51a,

8

7'',6a8h8 5 7 ®7 53is
6 78,a«8ii6 5 7 a? 5»18

" 26 8 88I2 6 11257 2 6 7»,«a83,« 5 7 'a7 5%

Jute Butts, Bagoino, &c.—There has been a fair inquiiy
for bagging, and buyers are filling their wants at 8@10c.,
according to quality. There is no call for jute butts, and the
market is weak. For paper grades figures are aigSijc. and
bagging qualities, 2i^(g2J^c.

Exports of Cotton Goods from Great Britain,—Below
we give the exports of cotton yarn, goods, &o., from Great
Britein for the month of March and since October 1 in
18S8 89 and 1887-88, as compiled by us from the British Board
of Trade returns. It wiU be noticed that we have reduced
the movement all to pounds,
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"WOtomUUd.

October. .

.

Novoiubor
December...

Tot.lst quar.

Januarjr

February
Uarcb

Tot. M quar.

Total 6 moa..

tamAlhreod.

i88S-g. 1887-8.

Lbt.

M.S34

Lbt.

M.OlO
22,037, 2S,74I>

n.iml M.S68

667
Clotk.

188«-«>.

?0,«1S

«3,m

26.000

74,616

21,708

33,G44

riu.

462.537

435340
SM.MO

18»r-8.

rat.

409,067

425,565

455,815

1,897,887 1,201,347

431,420

408.041

468,43584,061

'0,«87| 69.3I0| 1.807,008

418,300

420,452

428,06(1

l.atlS,811

140,0001 1«4,88«lg,e08>l36 8.BB7.158

188»0. 1887.8.

Lb$.

77,878

Lb:
M.ooe
70,844

78,5801 88,875

835,800 884,700

78,441 76,071

74,100 76,446

80,170 77,631

837,801 330,148

478.661 464,038

'Btocklngs and lock*..
Sandrjr artlclea

Total export* cotton mannfaotnres.

,

niatofAB,

I888^». 1887.8.

110,106

101,881

Lbt.

08.773

103.125

e4.686j 107.838

806,078

101,568

05.757

111,170

300,:3i)

07.776

oa.oeo

101.692

806,488 208.458

6na.i»i614,561

1.115

11,410

627,005

1,361

18,046

622,604

The foregoing shows that there has been exported from theUnited Kingdom during the six months 637,095,000 lbs ofmanufactured cotton, against 622,604,000 lbs. last vear' or
-an increase of 4,491,000 lbs.

'

East India Crop.—Messrs. Gaddum, BytheU & Co in
their report, dated Bombay, March 23, say

:

''

Up country the arrivals show a considerable fallini; off from the nre-vioas wecK. this l,elng chiefly due t* the Holy hnliifiys, "blch sTonpcdarrlTals ranipletely for several days. Broach Is in stroiie dcmsnrt andowing to apeculators who bought "(too,!" Broach early In the sea^in at
^.fb V'^f-MP'!'"^

•" f"'-««.,"P the price so as to get out of tho"r pHreh„se.'with as little loss as possible, the rate f..r this description has advaDcedsome Ave rupees per candy. Dholleras are coming in stead ly. and" m-tinue to give satisfaction in style and staple. Sawglnned Dlmrw"r has
^?JVfT"''*,*? "'VJ'''.''""

«'»"'« »a« come to hand is of sS-ct ?ystyle. Kecelpts of \\ esterns are expected to Increase now that the Holv

?ortirirg?ow?h.'""'''" " '"* **"*' ''''* """"' ^ '^"* Promues we-^

SHippiN-a News.—The exports of cotton from the United
fio ,nf I ,

P*^' week, as per latest-mail returns, have reached
t)d,105 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph and published in
the Chroniclk last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

JfBW YORK—To Liverpool, per steamers Anchoria. .315 Art"
""'*''

zona, 1,098... Biela. 1,299.. ..Bothnia, S,247. . Celtic
1,833. City of Chicago, 312.... City of Richmond. 2.265
....Helvetia. 605. ...Laplace, l,5G0....Lake Ontario, 86
...Servia, 2,443 14 aB!»

ToHuIl, per steamer Santiago, 1,141 .'.".'
1 141To Havre, per steamer Li Champagne, 1,709 i'toqTo Bremen, per steamer Saale, 300 '300

To Hamburg, per steamers Hammonia. 650....Polaria,'725 1 37510 Koiterdam, per steamer Amsterdam, 777. 777To Antwerp, per steamer Noordland, 427 427To Stettin, per steamer 61 ivonia, 450 450To Genoa, per steamer Inlziativa, 1,017 1017New Orleans—To Liverpool, jier steamers CaiVomiiigg
Haytien, 4,104... Legislator, 3,750....Statesman, 2,990

liicatan, 4,378 19 421To Barcelona, per steamer Pio IX., 1,771.
..".'.""" 1 '771To Malaga, per steamer Flo IX., 1,717 1*717

To Salerno, per bark Voltunio, 1,905 I'nOSSavannah—To Keval, per bark Ofer. 1,525 1525Tost. Petersburg, per bark Triton, 3.496
"

a'lflfi«ALVESTON—To Vera Cruz, per steamer Whitney, 1.140 l'l40NEWPor.T Nkws—To Liverpool, per ,2,225 2 225Boston—To Liverpool, per steamers Bostonlan, 1,375..'.'.Cenha-
lonia, 937. ...Iowa, 1,601 ... 3 913To Yarmouth, per steamer Yarmouth, 35"II."" 35^•^'^"OBB—To Liverpool, per steamer Caspian, 930.' 930ToLondon, per steamer Maryland, 18. .. '"' mTo Havre, per steamer Nanti(|ue, 1,050 .'.II 1 050To Bremen, per steamer Weser, 1,504 1*504

To Hamburg, per steamer Gothia, 396 396

Total. 63,105
The particulars of these shipments, arranged in our usual

form, are as follows :

Liver-
pool.

KewYork.. 11,863
N. Orleans . 19,421
Savannah
lialveston
N'wp't Nw8 1^,2^5
Boston 3,913
Baltimore. . 930

mai
and
Lon-
don.
1,141

Belgium
Brem.d Jitis-

Ham-
Havre, burg.
1,709 1,675

<tc.

1,654

9',02'i

Spain
and
Italy.

1,017
5,393

Y.Cria
and
I'mlh.

18 1,050 ilg'o'o

1,140

""35

Total.

22.0.59
21,814
5,021
1,140
2,225
3,S)18
3,898

Total 41,3.52 1,159 2,759 3,575 6,675 6,410 1,175 63,105
Below we add the clearances this week of vessels carrying

cotton from United States ports, bringing our data down to
the latest dates

:

New Orleans—To Liverpool—Apr. 20-per steamer Professor, 1,612
... Apr. 2,{—per steamers Australian, ; Author, ._ 10 Genoa—Apr. 22—per steamer Annie, 4,780.

SS?' Po'-\T~'r*' Liverpool-Apr. 20-per steamer Albany. 5,871.

SSI^^^^V'",^*"^" Liverpool- Apr. 23-per steamer B.llena, .BOSTON—To Liverpool -Apr. 16-per steamer Venetian, 1,617. ...Apr.
lU-pcr ste.imcr Scythia, ....Apr. 23-per steamers Kansas,

; V irginian, .

To Yarmouth—Apr. 19—per steamer Y'armouth, 100.
10 Halifa.\—Apr. '20—per et«amer Worcester, 50.

JiALTiMOKE—To Liverpool—Apr. 16—per steamer Nessmore, 3,353.A uiLADBLPiiiA—To Li verpool—Apr. 16-per steamer Lord Gough, 794— Apr. 23-per steamer British Prince, ,To Antwerp -Apr. 23—iier steamer Switzerland, .

Below we give all news received to date of disasters to ves-
sels carrying cotton from United States ports, &c.
Bekbrack steamer (Br.).-An auction sale was held at Bremerhaven

Apr. 10 of cotton ei stranded steamer Bcnbrack, when 2.036
bales were sold for a total fnm of 366,000 marks. On Apr. 9 786

ar.n.IS'"'*
"''" "' ""' *="''*-'" *«''' shipped at Nieuwe Diep for Bremen.MARiSTow Rieamer (Br.i. from Brunswick, Ga., for Bremen, which put

Ciotton irelKhta the put week hare be«i .. f«ii«-. .

Matur. Jfen. ISM*. Wtdnu. Tkmrt. *H.
Uverpool, steam <(. '>sa«»«4 *M >M •»« *.. i
DoTlaOreg'w.A

Havre, steam. ...e.

Do sail «.

»»S8 »»M "u ^\: ".1 «»il

Bremen, steam . e.

I>o via Leltlid.

'1. 'is 'la 'is 'is *'u

Hamburg, steam.e. »8 H >ls 9k % %UovlaLondon.d.
4mst'd'm, steam.e.
DovlaLoudon.!*.

42V 42V 42V 42V 42V
• •••

43%•

aeval, steam. ...d. '4 '4 4 >4 4 <4
Do saU d.

Baroelona.steamd,
Qenoa, steam.. .<t. '4

"is
'4

»1S
I4

•••

•is

•la

rrleste. steam... d.
Antwerp, steam d.

•Per 100 Iba.

»sa

»32

»S2 »3a

»33 5-
Liverpool.—By cable from Liverpool we have the foUow«

tag statement of the week's sales, stocks, &c. at that port.

Sales of the week bales
Of which exporters took
Of which speculators took...

Sales American
Actual export .,,.
Forwarded
Total stock—Estimated
Of which American-Estim'd

TaUl Import of the week
Of which American..........
mount afloat ,
Of which American...... ....

Apr. a.

58,000
3,000
2,000

48.000
7,000

74,000
860.000
665,000
103,000
74,000

233,000
120.000

Apr. 12.

85,000
4,000
6.000

65.000
11,000
81,000

371.000
691,000
102,000
97,000

175,000
59,0*0

Apr. 19.

58,000
8.000
R.OOO

37,000
7.000

65,000
864.000
603.000
65.000
60.000

177,000
50.000

Apr. 26.

30,000
3,000
3,000

23,000
13,000
53.000

889/)00
e»2,0QO
00,000
49,000
176A>0
57.000

The tone of the Liverpool market for spots and futures each
day of the week ending Apr, 31, and the daily closing prices
of spot cotton, have been as follows :

Bpot.

Market, /

12:30 P.M.
j

IIld.Uprds

Sales
Speo. A exp.

Fuluru.
Market,
2:30 r.M.

Market,
4 P.M.

Saturday Monday. Tueiday. Wednet.

Firm.

6

12.000
1,500

Steady si

1-S4a3.e4
•dTaaes.

Qaist.

Tkurtd'y.

Harden's
t«Ddene7.

12,000
1,000

Qnlst St
l-<Mde-

Btaody.

FrUlay.

Qalsl
but
flrm.

6

10,000
1,500

Firm St
1-04 sd.

atsodr.

The opening, highest, lowest and closing prioes of futures at
Liverpool for each day are given below. Prices are on the
basis of Uplands, Lo^ Middling clause, unless otherwise stated.
ly Tlu prieeM are given in pence and 6iUu thuit 5 63

5 «3-64'<.. and 6 01 meant 6 1-A4d.
Saturday, Monday and Tuesday—Holidays.

Wednes.,Apr.>.t4. Tkars., Apr. 33. Fri.. Apr.46.

Open BiaX Low. Clot. Opm Biik

d.

Low. CIM. Open

il.

High Law. CIss.

d. 4. d. i. d. 4. «. <L 4. *.

April 600 6 00 600 eoo 800 600 600 800 8 01 6 01 8 01 sot
April-May.. eoo 6 00 600 600 600 600 60o|eoo 801 dOl 6 01 6 01
May-June.. 6 01 eoi 600 600 600 6 01 600 too 6 01 8 01 6 01 soa
Jsne-July.. 6 00 601 600 600 600 6 01 6OO 800 eoi 8 02 8 01 80*
July.AuR... 600 600 8 63 600 600 6 00 800 600 6 01 8 01 8 01 8 01
Aug..Sept.. 660 860 8 6» 860 500 8 01 860 660 681 683 661 esa
September

.

960 sec 869 560 860 661 6 60 660 881 688 sei 6et
Sept. -Oct.. fi43 5 43 8 43 843 643 6 44 843 S4S 644 641 6 44 644
OCI.-NOT... 533 B33 838 883 633 634 6a« 684 684 636 834 634

BREADSTUFF S.
Friday. P. M.. April 26. 18J9.

The flour market was more or less depressed, and quite dull

during the first half of the week under review, the decline in

wheat being added to an increasing desire to realize as the
warm weather comes on,. and values were unsettled. Yester-

day a steadier wheat market had a steadying influence, but
holders were quite inclined to reduce stocks, and no approxi-

mate bid was refused, causing some irregularity.

The wheat market was greatly depressed, becoming on
Tuesday almost panicky undor the very favorable crop
accounts and discouraging foreign advices. Apprehensions
of free deliveries on May contracts had also an influence in

the same direction. But under the heavy selling which took

place the Bulla were pretty well unl aded, and a slight recov-

ery took place. However, with holdings of uncertain dura-

tion at hand, the speculation was without activity. The
lower prices of wheat on the spot led to some revival of busi-

ness, which was about equally divided between shippers and
local millers, and included yesterday No. 3 red winter at

about 84^c,. delivered. To-day a firmer opening was followed

by some decline.
DAII.T chouaa PBioas of ho. S ««d wi]«tk« wheat.

Bat. Jfon. IW*. Weit. rAurt. FrL
Maydrllvery 0. 65 84% hS 88 63]* «3>4
Juiie delivery o. 88'4 SS^ 84>4 84V. 84H 84>«
July delivery c. 87 86% 83 HSM B5H 8i>«
August delivery 0. BOH 8.M>8 84Sg 84^11 85Ji 85>*
September delivery c. Sei* BS'g 85»« «V% 85Ji 86
December dvUverjr 0. 89^ 88''8 88>ii 88^ «8% 08%
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Indian corn improved a small fraction in iis speculative

values, but speculation was without spirit, the demand being

limited to the filling of contracts t»iat had been put out at

higher prices. The export business has been fair, but the

Iccal trade quite moderate. Yesterday's transactions em-
braced No. 2 mixed at 44cg4oc. in elevator and delivered ;

steamer No. 2 at 43J^c. in elevator and No. 2 white (which

is scarce) at 46c. in elevator. To-day the market was easier

and dull.
DAILT CLOSING PRICBg OF NO. 2 MIXBD CORN.

Sat. Mon. Tua, Wed. Thurt.

May delivery c. 4219 42H 4238 i2H 4238

June delivery c- 42i8 4214 42i8 42% 42^4
July delivery c. 42iSa 4258 42'8 425s i\i\

August delivery c. 43=8 43=8 43»s 4338 -43^

Oats have been dull and prices show very littla change,

decline in No. 3 white to 31^c. for May is the most decided

feature. To-day there was a pretty general decline.

DAILT OLOSUIO PBICKS OF NO. 2 MIXED OATS.

Sal. Hon. Tuet. Wed. Thurt.

Mavdelivery c. 28% 2 = 58 28^8 2878 2878

Junedelivery c. i;834 28I2 VJS'g 28% 2878

July deUvery <• 294 29 29% 29% 29^4

Rye is quiet and unchanged. Barley is about done for the

8 ason.
The following are the closing quotations :

FLOUR.
pjjje ^ bbl. $2 20 a$2 65 Southern com. extras. %3 25 a 3 75
Superfine!.!! 2 453 3 10 Southern bakers' and
Spring wheat extraH. • "^^ " ""

42
42
423a
433a

A

28%
2858

Spring wneat extraH. 2 8.i«

Slinn. clear and stra't. 3 75a
WinterBhipp'gextras. 3 00»
WinterXXandXXX. 3 753
Patents .^ 00»
Eoutliem supers

3 40
5 00
3 65

family brands 4 00a 4 7i
Kye flour, superllne.. 2 >J5» 3 00
Fine 2 609 2 75

5 00
I

Corn meal

—

6 25 1
Western, &c 2 709 2 85

2 753 3 15 I Brandywlne 2 85a— —
GRAIN.

Ky«— c. e.

Western $ bu. 53 3
State and Jersey .. 68 a

Oats-Mixed 28%»
White 31%»
No. 2 mixed 29%»
No. 2 white 31%»

Barley—Canada No.l 72 a
CanadaNo. 2 65 a
Two-rowed State .

.

65 3
Six-rowed Stale ... 68 3

91 00
92
h5
90
90
45%
45
44 14
46
47
60

55
60
31
38
30 >!

33

Wheat— c.

Spring, per bush... 78
Spring No. 2 87
Red winter No. 2 .. 84
Bed winter 77
White... 80

Corn—West'n mixed. 42
West'n mixtdNo.2. 44
Steamer No. 2 43%3
Western yellow 43 3
Wtetern white 44 3
Southern -white

—

46 3
The movement of breadstuffs to market is indicated in the

statement below, prepared by us from the figures of the New
York Produce Exchange. We first give t.'ie receipts at West-
trn lake and river ports, arranged so as to presput the com-
parative niovement for the week ei ding April 20, 1889.

70
68
70

Btctipts atr~ Flour. Wheat. Com. OaU. Barlty. fiM

BMt.wnili SutKOOlbl ButKiaib. Bii»)i.32Il>« Bluh.48 » Bu.Mll

Chlcairo 69,307 B9.887 1.388.128 685.959 175,093 18.361

Milwaukee... 53,049 63.000 10.080 07.000 23.850 3.360

Dnlntta 13,021 101.104 4.403

Minneapolis. 584.'.i«7

Toledo 2.063 12.088 106,134 6.407 8, ISO

Detroit.. . .
1,735 ]8.««« 38,958 15.711 3,056

Cleveland. .. i:ut> 10.239 3,709 31.803 21,946 127

St. Louis 17,1181 7M3i. 206,990 228.720 14.400 7.168

Ptorla 1.45vl 7.'i64 128,400 225,000 12.000 5,5*0

Tot.wk. -89. Wi.Si'! 914.114 1,(^86.800 1.260,300 259,r04 31,509

Same nk.'Sti. 27 .ia2 1.820.909 910.454 1,359,996 211,1111 17,091

Eame wk. 87. ;64,804 1.249,260 591014 1,003,576 185,908 21,122

£>fnce Aug. 1.

1888-9 7,179 579 78,356,473 89,607,853 81,193,960 23,e02,319 4.27-'.689

1887-8 9.059.046 90.910,733 fU,5»5.8«5 6t,927,841 21A:o,477 l,«rt5.376

1886-7 S.r; 2.933 71.653.390 6S.89M.133 50.843.390 20.213.185 1,732.251

The exports from the several seabDard porta for tben^ek
ending April 20, 1889, are shown in the annexed statemec.

Mxportt
from— Wheal. Com. flour. Oalt. Rye. Peas.

ewYork
Boaton. .

.

Portland.
Montreal.
Phlladel

.

Ballim'ie
N.Orfns.
N. News
Rlohin'd

.

Buth.
201,191

16,000

Buth.
737,780
178,726
74,142

46',bo6
266,152
556,978

Bblt.
61.957
7.977
2,039

i!429
69,848

375

B'lth.
7,210

Buth. Buth.
6,390

•17,i74

Tot. w'».
B'me time
1888. ..

217,191

240,033

1,853,778

341.061

149.625

147.219

7,210

7,034

23,564

1.826

The visible supply of grain, comprising the stocks in granary
at tbeprircipal points or accumulation at lake and seaboard
p orts, and in transit by water, April 30, 1889:

Wheat,
In Htore at— '

btith.

NewYork 5,9.;5,b65
Do afloat 24.000

Albany 600
Bufl'alo 2.110.084
Chicago 4 252.952
Uu afloat

Milwaukee 6i^6.271

Duluth.... 2.22S.789
Toledo 1.214.014
Detroit 285,3.J9
Oswego
St. Louis 1,659,832
Do afloat

Cincinnati ..

Boston
Toronto ,

Corn,
buth.

396,503

Oatt,
bun /I.

364,0.=)6

13,000
47.900
15.729

31.000
106.468

4,382,272 3,9-3. 166
24,335

4,314
1.0G:^,i22
•>35.590
93,989
30.000

2,850,707

Sye,
buth.
91,963
l.;.3uo
32,000
57.b28

786,456

Barley,
butn.

19,599
15,000
16,.=,00

127,271
83,119

10.117
42,:126
46,793
31,224

177,1)90 81,518

28,033
4,514

a,...v

^i

7'.»,(Mi0

, 3.152
t07,lUl
»i;-*>ii
liiij.'ii

126^11,

r

117,560
22,000
93,717

294,415 36,684

12,012
170.000
67,942

lR2.4ii^
399.474

iS.COO 68,000 41,000
198,425 1,284 33,744
10,809 157,238
73.747 48.356
!0"*.8«2

8i8, 38i,<l-4' 83,470 59.973

In lion at—
ludiuuapdis...
Kan^ati City....
BiiltluKre
Minneapolis. ..

St. Paul
On MissifS ppi.
On lakes...

Tot. Apr. 20, '89.

Tot. Ac r. 13, '89
Tot. Apr. 21, '88
Tot, Apr. '^3. '87.
Tit Apr. 24. '86*

Wheat. Com. Oats,
bush. bush. bush.

134.f31 4,963 33,557
li.0,514 147,6!'5 192,057
7](,,014 276,.- 05 5K,74 7

6,040,0.'.7 2,500 137,478
280,000

271,464 141,835
428,800 4 ,240,740 569,725

26.939.078 14,914,9rf3 6,7(9,297 1

.;7,778,722 16,245,187 6,858,290 1

3^.633.418 8.1 S8.223 3,373.095
l''.674.S14 lil ,2'J2.5', 2 4.417,941
14 519,960 13,538,611 1,649,866

Kye,
bush.
5,493
8,878

12,457

5 3,too

Barley-
Imth

6,189-

,161.850 939,460-
,518,958 1,052,713
314,440 1,090,168
358,611 561,612
395,898 576,050

* Min (apolls & St. Paul not 1 cludtd.

THE DRY GOODS TRADE.
New York. Friday P. M.. AprU 26. 1889.

Business was conspicuous'y quiet in commission circles the
past week, the demand by lucal jobb rs and the representa-
tives of out-oftown jobbers having been chiefly of a hand-
to-mouth character and light in the ag(.Tgate. There was,
howev r, a brisk demand for a few specialiies, as buntings,
flags and decoration prints, etc, by tt.e i, ear-by trade, and.
stocks tf leading mates were reduced to a pret y low point by
the end of the week. The movement in spring and summer
goods on account of back orders has naturally subsided in a
material degree, bee ause the maji rity of lately outstanding
orders have already been filled by the commission houses; hut
considerable deliveries cf heavy clotting wool ns etc., were
made by agentj on account of former transactions. The job-
bing trade was strictly moderate in volume, but jobbers an-
ticipate an improved supplementary demand as soon as the
"Ceiitennial Celebration" is ov,r.

Domestic Wo( len Goods.—It was a tame and uninteresting
week in the woolen goods branches of the trade. There were
noticeably few out of town buyers in the market, and a
meagre reorder demand for heavy cl- thing woolens was
expeiienced by the commission hous- s. Toere was, however,
a good, steady movement in desirable makes of heavy cassi-
meres, worsted suitings, overcoatings, satinets, &c,, on
account of buck orders, and tuch makes as govern the market
are steadily held by agents. Light-weight cloihing woolens
were in moderate rt quest by clothiers and large jobbers, and
prices remain unchanged. Fall cloabings, Jrrsey cloths and
stockinets continued in light demand, and steady, and there
was a moderate movement in doeskin jeans on account of
bacK orders. Soft-wool and worsted dress goods weie in
moderate request for freshening assortments, and a slightly
improved business in fall bosi»^ry, heavy underwear, cardi-

gans and fancy knit woolens was reported by some of the
commission houses.
DOMtSTiG Cotton Goods.—The exports of cotton goods

from this port for the week ending April 23 were 5,754 pack-
ages, valued at $317,208, ttieir desti.iation being to the points
specified in the table below.

New York to April 23.

Great Britain
Other European.
China
India
Arabia
Africa
West Indies
Mexico —
Central America..
South Ameilca
Other couuirlea...

Total
• China, via Vancouver

Total -• 5.754

1889.

TTe*/,'. ISince Jan. 1

262
25

1.657
319
805
24

649
98
30

1,879
6

5,754

3,102
592

16,322
V,494
2,109
1,468
5,466
1,260
1,597

13,081
1,136

48.627
25,990

74,617

1888,

Wetk. Sinee Jan. 1.

42
45
853

343

196
212
86

97 7

34

2,818

2.818

78S
1,288

21,408
2,377
4, .=153

2,08«
9,205
1, 83
1,341
9,477
910

51,214
15,705-

6-,019

* From New England mill points direct.

The values of the N. Y. exports since January 1 have been
$3,834,544 in 1-69, axainst 13,089,351 in 18i8.

The character of the demand for staple cotton goods at first

hands has not essentially changed, both jobbers and the
manufacturing trade having continued to g>jvern their pur-
chas'^s by the same hand tomouth policy which has lately

marked their operations. Brown sheetings and drills were
in moderate request, and a light business was done in bleached
goode, wide sheetings, flat-fold cambrics, &c. Corset jeans
and satteens were in lair request, and popular makes of the
latter are a fraction dear. r. Cotton cloths were in light and
irregular demand at generally unchanged prices, and there
was a steady movement in white goods and crochet quilts.

Print cloths were in moderate demand, and closed firm at

3Xc. for 64x643 and 3%c. for 56x60s. Stocks last Saturday
and for the three previous years were as follows:

1889. 1888. 1887. 1886.
Slockof Print Cloths— April 26. April 21. ApriliS. April 24.

Held by Providence manuTrers. 37,000 30,000
Fall iiiver luauufacturers .... 11.' 00 26,000
Providence speculators None. None.
Outside speculators (est) 5,000 4,000

Total stock (pieces) 53,000 60,COO 322,000 370,000

Foreign Dry Goods.—Aside from a very few specialties,

in which a moderate businrss was transacted by importers

and jobbers, it was a quiet week in foreign goods' circles, and
the main ff atures of the market are practically unchanged.
The auction rooms were more freely sought as an outlet for

surplus stocks of imported goods, anl some good-sized lots

were disposed of through thi ir meclium to fair advantage.;

r.OOO "87,000
11^,000 33,000
47,000 235,000
50,000 15,000


