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CLEARING HOUSE RETURNS.
The following table, made up by telegraph, etc. (as fully

explained on this page in our issue of October 26 and previous
numbers), indicates that the total bank clearings of all the
clearing houses ol the United States for the week ending
to-day, February 23, have been $930,133,346, against |1,077,.
193,030, last vreek and $895,019,408 the corresponding week
last yea».

Clearinob.
Htturn» by TtUnraph.

New York
Boston
Phllaitelphla

Baltimore
Chicago
St. Louis
New Orleans

Seven cities, 5 days

.

Other olUes, 5 days

Total all cities, 5 days.
All cities, 1 day

Total all cities for week..

WerJc Eniino February 22.

1890.

$51)0,640,353

7(!,72G,451

00,763.354

12,310,985

54,845.000

17,620,289

7,848,100

1820,654,535

109,468,711

$930,123,240

1889.

$436,381,163

63,974,722

46,405,945

7,880,393

40,824,000

12,502,882

7,753,919

[Per Cent.

i^36-3

-I-19-9

-F30-9
-(-66-2

-)-34-3

-(-40-0

4-1-2

$615,7i:3.024

82,647,236

$698,370,260
196,649,148

-)-33-3

-^3'-'•5

+ 33-2

-1000

$930,1^3.246 I $8915,019.408

The full details of clearings for the week covered by the ;

above statement will be given next Saturday. We cannot, of
course, furnish them to-day, bank clearings being made up by
the various clearing houses at noon on Saturday, and hence in
the above the last twenty-four hours of the week have to be

'

in aU cases estimated, as we go to press Friday night. Below !

are our usual detailed figures for the previous week, that is

covering the returns for the period ending with Saturday
noon February 15, with the comparative totals in 1889. I

It will be observed that there is a decrease in the whole
country from the total for the previous week of one hundred ,

and three millions of dollars, of which seventy-four millions
'

is at New York. The loss outside of New York is sliared in
V>v almost all the cities reporting, but the greater pai-t of it is

contributed by the clearing houses in the Middle and Middle
Western sections.

During the week of 1889 with which comparison is now
made the operations on the New York Stock Exchange were
heavier than in the current year, and as a result Ihe
exchanges for 1890 show a decline of 5-8 per cent. The
aggregate outside of New York, however, exhibits a gain of
3-5 per cent, so that the falling oflf in the total for all the
clearing houses is only 2-3 per cent. Richmond, Norfolk and
Los Angeles ate alone prominent for losses recorded. Most
prominent in percentages of increase this week are Fort Worth,
301-4 per cent; Dallas, 91-9; Tacoma, 71; Sioux City, 60-9; Gal-
veston, 37'5; Lexington, 37-1, and Springfield, 36-7 pec cent.

New York
Sales of—
tStockt shares,)
iOntton. bales.)

(Grain bushelsA
IPetrolewn bbU.)

Boston
Providence....
Unrtford
New Haven....
SjprlDKdeld
Worcester
Portland
Ijowell
New Bedford..

Total New England..

Philadelphia
Pltlaburg
Baltiraore
Washington
Wilmington, Del.
Syracuse
Buffalo*

Total Middle.

Chicago
Cincinnati
Milwaukee....
Detroit
CJeveland
Columbus
Indianapolis...
PeorU
Grand Rapids.

IVe«* Ending February 15.

679,1)61,460

(1.210.333)
1 783,900)

(46,573,445)
(2,208,1100)

85.05.1,471
4.095.800
1,074,044
I,SM(,e74
1,678,650
1,041.914
1,0114.612
7tl4,4»4
463,244

108,205,803

64,508.697
1 3,807.009
14,09«.887
1.2B3,tf45
802.583
7.12,810

6,B0».373

Total Middle Western

San Francisco..
Los AnKeles . .

.

Taooma
Portland*
Seattle*

Total Paciflo..

Kansas City...
Minneapolis...
St. Paul
Omaha
Denver
Duluth
St. Joseph....
Wichita
Sioux City
Des Moines...
Lincoln
Topeka

Total other Western.

St. Lonls
New Orleans..
Louisville
Memphis.....,,
Richmond
Galveston
Dallas
Kort Worth...
Norfolk
Leilnirton.....
Nashville'
Birrolnijham*..
Cbattanooffa*.

9Q,214,6bl

62,368,702
11.344.IK'0
4,r2O,03
4,931,763
4,10U,U.|0

2.370,000
2.(JIv;.888

l,42b,S7l
603,«12

98.930,423

15.89S.0T«
559,7ia
oliK.oaa

1,480,538,
771,44?

718,099,238

(1.717,122)
1304.800)

(38,272,495)
(21,268,000)

93,728,448
9,802,800
1,704,368
1,187,557
1,154,070
V41.4<4

1,019,600
75«,l)50

422,l»9

106.182,966

64,158,311
12,2S9J8a«
12.540,818
1,037,991
712.9H7
682,483

16,574,8;iS

8,442,142
4,3I6,0;«
3,711,074
4.430.028
4,212.822
1,»1S.485
l,S16.5tAI
709,230
73 .',8^)

651.644
463.689
342,902

Total Southern...

Total all

Ontslde New Y-rk

81,240,743

22,471.270
10,7U7,972
8,585,40H
2,804,866
1.852,144
1,896,362
1,141.2C8
1,83'(,458
170,631
886.726

1,923,41)6
8e<,123
502,037

52,045,115

I
h97.vSI.570

91.451,719

6!!.424,872
10,725.360
5,238,107
4.297.3(10
3,-.i('4.050

2,1B6.5»0
1.01)9.753
1.56s,««;
Ce3,17»

P, Cent

-B-3

(-29-5,
(-)-I67-2l

(H-4r7)
(-t9-6)

-I-1-4
--6-8

+lbS
-.4-6

-I-36-7
-I-

10-7
+-<*
-,50
i8-5

Week Br.cTQ Feb. 8.

+1-9

•4 0-8

-l-la-4

t12'4
-t^21-b
-hS-O
-1-7-4

91.95X,901

16.206.056
I!«4.b00
au3,7b6

17,235,242

9,124.S3.i
3.4«V,07I
3.557.2.10
8,»38.«38
8,<80.9.tl

1,970,056
1,418,533
7ue.l)63
455,.'>1S
481.436
415,596
329,629

29.070,641

19,199.014
12,094,291
7.561.212
2,787.517
2.380.000
1.378,749
594,870
444,043

1,004,888
281,889

-i-4-1

-0-1
-H8-8
-9-9

-1-1 5-0
^27-0
-I-9-4

-t-18-4—«9
+T2
-)-8'2

—fO—16»
-i-71-0

—S-9

-7-5
-I-24-6
^4-3
+81-8
-(-210
—79
-(-6-8

- 04
+60-9
-(-14 6
+4-1
-H-oi

-H70
-10-7
-I-13-5
-l-O"
-22-2
-I-3T6
+91-9
+201-4
—83-8
-t-b7-l

47,726,68'

1,077.193,030 l,101,728.4y4

883.62 1.0"-

+9-(

-2-i

"+7f
' Not included Id totals.

754,148.157

(1,377,109)
(n7s,600)

(28,09(1,162)
(4,688,000)

•8,768,179
5,1^7,700
2,«27,a24
1,412.34?
1,215,779
1,079.658
1,219,;8W
76»,102
46»,18S

112,447,906

71,711,549
14.691,070
15,6b9.461
1,648,166
812,714
817,193

4,764,460

P.Qmt,

-(-10

(-88 01
(-!-«»•«

(—41-;

-i-7-a

-+8-1
-8-8
-1-92

-I-28-6
24-8
+41-4

+T0

-fTl
+28-7
+24-8
-1-53-7
-8-9

105,32l>,863

67.172.201
r/J.-ilO.OOO

6,ll;o,349
5,039,0.6
4.433.864
i.OM.SM
2,395.298
1,648,M6
634,601

102.336.895

14,086,671
652,531
975,790

1,161,874
l,<i33,631

15,355,042

9,215,385
8,870,565
4.171.923
4,444,782
4,942,643
2,148,174
1,541,012
712,082
788,978
569,873
648,831
382,980

-t-7-5 83,887,208

22,882.248
18,291.179
10,115.710
3.553,483
1.85H,32«
1,857,701
1,140.264
I,e72.2-.i3

891.806
417,552

2,243,604
1,1»«.242
571,589

-1-10-8
-1-9-0

-fl6-8
-^1I•9
-(-4-a

-I-S4-7
4-33-3

-H)"8
-5-8

-H2-5

-to
-20-3
-f86-8

-t-OOl

+i-e
+22-0
+27-7
-I-18-7
-H3-7
-7-2

-(-15-6
—1-0

-fsrs
+4-6

+14-4
-19-4

-I-11-7

4-1*0

HOr%

-t-sra
+68-»
+148-4
-11-4
484-4

87,647,093

l,I80,r42.05S

+i8-a

4-f4

^n-0
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T^i! FINANCIAL SITUATION.

Considering fhe large loss in the surplus reserves of

our Clearing House l)anks during the two weeks ending

wiiih last Saturday, and the further loss Which has been

in progress this week, the small effect on the money

market is quite noteworthy. There has been a move-

ment in time inotiey, inore especially for short loans,

and rates for such loans have been firm and higher ;

but in other respects the change has been almost -nomi-

nal, confined mainly to a decrease in the money offer-

ing. The explanation is found in the fact that our

hanks represent now a much smaller proportion than

formerly of the funds in the loan market. Of course the

lower reserves have compelled these Clearing House

institutions, and especially the more conservative of

them, to exercise greater care and less freedom in putting

put money, and that accounts for the smaller offerings.

But, besides the banks, there are all of the Trust com-

panies, many of the insurance corporations, and finally

the large foreign balances our bankers and foreign

liank agencies use here when rates justify such use,

iliot to mention offerings from representatives of institu-

tions located in near-by cities—all these are sources of

capital seeking employment, and coming into competi-

tion with our associated banks, none of which in their

business are checked by the requirement of keeping a

reserve. Recently, short-time loans have been in request

at 5 per cent firm, on the very best class of security,

and that is a kind of investment those having foreign or

trust funds at their disposal are quick to take. Alto-

gether, therefore, the supply in the general market has

been ample to satisfy the demand, notwithstanding the

banks have found sufficient work for their unemployed

funds in meeting the requirements of their customers.

Had Wall street at this juncture been very active, and

apeculative movements more extended, the loan market

Would have been more responsive to the loss of reserve.

In that case not only would the demand for accommo-

dation have been larger, but the shortened bank re-

serves would in other ways have exercised a more

Restraining influence.

Tor these reasons the call loan market showed no

material alteration in rates or tone until yesterday. The
luank statement was published Friday because of the hol-

iday to-day; and after its publication, showing another

large loss in reserve, the market was more sensitive.

Transactions at the Stock Exchange have been recorded

at 5 and 2 per cent, making the week's average about

4 per cent, at which renewals have been made. Banks
and trust companies have also retained 4 per cent as

tlieir minimum. An expectation has prevailed among
tTie banks that the supply of money offering from out-

side sources would decrease and that better rates than

those now obtainable would rule soon, and there were
evidences yesterday of a change; but the supply hith-

erto, though not over abundant, has, as already

stated, proved sufficient to satisfy the demand In

the time-loan market the offerings have been

all along somewhat restricted and yet there

has been no urgency among borrowers. The inquiry

for contracts on short dates noticed last week seems to

have been in the main satisfied, as tlie demand has slack-

ened; rates reported yesterday previous to the publica-

tion of the bank statement were 5@5^ per cent for five

to six months on prime collateral and 5^ per cent bid

for sixty days to four months on good mixed collkteral;

at the latter figure substantially nothing was done, as

lenders preferred to take 5 per cent on prime, rather

than lend at ^ of 1 per cent better on an inferior col-

lateral. Commercial paper continues in good supply,

and there is an abundance of first-class names offer-

ing. Rates are in all respects the same as ruled last

week.

The Bank of England has found it advisable to lower

the minimum rate of discount from 6 per cent, at which

it had stood since Monday, December 30th, to 5 per

cent. No doubt the change in the condition of the

Bank fully justified the reduction made, but on account

of the sources from which it has received its new
strength the situation of the Bank is not as satisfactory

as appears on the face of the returns. Since the return

made public Thursday, January 2d, the gain in bullion"

has been large, amounting to £5,129,937, and the pro-

portion of reserve to liabilities has risen from 27 3-16

(a lower rate, the London " Statist" said, than had been

seen for about 24 years) to 50-03 per cent on

Thursday of this week. Of this gain in bullion,

however (if we leave out the £1,000,000 brought from

Russia, which was an exceptional transaction), only

£926,000 was drawn from abroad, the whole of the re-

mainder having been gathered in from the interior of

Great Britain. Perhaps this fact, that the high official

rate drew gold so largely from commerce, thus harming

trade, was a chief reason for the reduction. Certainly

so far as the object of raising the minimum to 6 per cent

was to draw gold from abroad, it does not seem to have

been very efficacious. The return of the Bank of Eng-

land this week shows a gain of £863,000 bullion, which,

according to a private cable to us, was made up of ar-

rivals from abroad of £353,000 (chiefly "bought," but

part from France) and receipts from the interior of Great

Britain of £510,000. The cable reported yesterday

sixty to ninety day bank bills in Loudon at 4^@4J per

cent. The open market rate at Paris is 2f per cent, Ut

Berlin it is 3f and at Frankfort 3^ per cent.

Our foreign exchange market has changed in toiie

and character since the close of last week, having been

heavy and declining all this week. At the close yester-

day the posted rates of all the drawers except one firm

were 4"83 for long and 4'87 for short, the remaining

firm still posting ^ cent higher for botli. The decline

and heavier market has been due to a combination of

circumstances. It is to be noted that What we niay

call minor causes have a very considerable influence

this year since we start with a trade situation which

for the past seven months has been so very favorable.

We have often shown how sharp a contrast that feature

in the situation presents compared with a

year ago. Consequently the higher rate of

interest here and the lower rate in London
become a more important consideration than usual at

this season of the year. Besides that, however, there

have lately been loans placed in Europe, not large in

the aggregate,but sufficient in amount under the cirbum-

stances to make the offerings of bankers' bills heavy

enough to temporarily at least turn the market. Another

influence is said to have been a smaller demand for

exchange, mainly for the reason that importers are now
placing their goods more largely than heretofore in

public store awaiting the action of Congress on the

McKinley bill; they have paid the duty on the gobds, but

as they do not put them on the market as yet, they

delay to remit for them. We have this week from the

Bureau of Statistics one month's later returns (those for

January), of the exports of breadstuffs, provisions,

cotton, &c. The statement, arranged in our usual

form, is as follows.
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Export*

inm U. a.

IM8-BO.

Jttmam.

QuonttHw..
Wbest.bush.
Flour... bbl>.

Wheat, .bn.

Corn. ..bush.

Tot. bush..

Ydiues.

Wh't* flour

OprnA meal.

Rje
Oats X meal.

Bsrler

Br'dstulTs..

ProTlBlons .
Cotton
PetroI'm.&o.

Tot. Tslne.

3,006,743

869,734

7,96i,M6

8,1&4,429

«
7,870,462

3,838,640

35,816

iS3,997

61,469

7 Jfonfto.

S2,871,l.'i«

8,826,871

62,999,056

42,030.930

105,012,986

»

59,0«S,260

18,630,699

403,337

1,474,067

646,781

11,668,074

12,869,274

28,869,103

3,090,067

66,387,118

80,208,024

01,770,821

1888 89.

Janvtarfi.

3,174,046

680,538

«,«36,467

9,343,171

16,678,628

t
6,267,336

4,470,406

2,100

11,354

10,833,221

12,096,383

7 Nont\$

32,120,341

6,560,688

57,143,437

31,136.599

1887-88.

January. , 7 llonthi.

2,913,207

1,02.1,923

7,430,860

1,049,(M8

60,238,291

16,440,049

67,784

813,130

766,446

73,814,700

64,148,040

188,070,280 27,304,230,157,836,216

32.295,903 4,008,2601 80,032,.'i00

9,069,008

s

7,209,005

900,140

410

32,968

14,175

8,343.208

7,824334

27,060,707

3,020,298

47,149,127

47,954,877

7,260,680

80,664,627

14,194418

94,818,615

T4,38.'!,652

7,705,060

12,219

18.<!,247

120,080

82,601,704

50,368,013

166,621,900

27,790,741

326,273,417! 8e8j354,088_ 64,428,106 838,730,466

"•^includluK cattle and Uogs In all moatlis and years.

These figures show an increase in the exports of the

articles enumerated, compared with. January, 1889, of

nearly 2 million dollars; and, judging from this fact

aod from the New York totals of imports and exports

for the same month, which we gave last week, we esti-

mate the total balance in favor of the United States,

on the whole trade in January, at 7 million dollars or

more.

The iron and steel trade, which is by many regarded

as a barometer of our industries, appears to be taking on

a somewhat improved look after having been depressed

most of the time since the opening of the year. This

does not apply to the market at Pittsburg, where the

price of Bessemer pig dropped some fifty cents a ton

during the past week, but at other points a change for

the better would seem to be in progress. There is an active

inquiry and increased orders, while prices are in most

cases firmly held and in some instances have actually

advanced. Southern and Western markets particularly

evince a stronger tone. Perhaps the increased cost ot

the raw material—coke, for example, being higher—has

something to do with the greater firmness prevailing,

but there is also one other factor that may be influencing

tie views of buyers. The monthly statenjent of fur-

naces in blast issued by the Iron Aye last week quite un-

expectedly showed current production to be about

stationary for the time being. Ever since the fifst of

last September, when the capacity per week of the fur-

naces in blast was 134,068 ton^, th^re had beeA
a steady and large increase, month by montbi,! tiU on
January 1 the capacity was 174,038 tons. Now, for

February 1, the capacity is slightly less, or 173,051

tops. It is known that there are other furnaces thAt,

will soon go into blast, but this latest statement has

brought prominently to mind the fact that such

increase in production as may oeciur in the near future

can hardly be expected to be on the same scale as. in the

recent past. Hence, if consumption is to go on
increasing as it has been increasing, it might not be

diflacult to find a ready market for tjie full output. An
interesting item of news within the last week has been
the report of shipments of iron from Alab;ima to

Kttsburg, the shippie^jj^^ l^fiif^,, ij^^ ,;^^(jj^. by ,w»iter

(river).

Prom some OtHei* lhl68"6f business'we also have im-

proved accounts. In dry goods, for instance, jobbers

are buying with greater freedom than for some time

P^t, and tliis argues confidenqe in the future. At
Pall River the sales of prijot cloths l,ast week are. re-

ported to have been the largest for any week on record,.

Beaohing almost 700,000 pieiees. 'fhe sales are sta.ted to
have been on the basis of S'^ cents, and the price of cot-

ton is so kigh that there is very little profit to the manu-

facturer. Yet the readiness with which sales are

offeoted gives evidence of a strong sitnation. As con-

cerns the wants of tho agricultural classes, though

prices for farm products are low, there is some satisfac-

tion in the fact that the production is large, and as

bearing upon the future of the same industry it i»

further satisfactory to note that the condition of winter

wheat up to this time is unusually good, tho plant

being strong and well-rooted and thus better prepared

than ordinarily to withstand the alternately freezing

and thawing weather that is to be expected at thj%

season of the year.

In Western rate matters, while there have been some

further unfavorable developments, nothing very serioua

has occurred. As a result of the lowering of the tariff

schedules between Chicago and St. Paul the Western

roads have found it necessary to reduce also the rates to

Omaha and Kansas City and Missouri River poiata

generally. Tho reduction is from tho basis of 75 cent*

per 100 lbs. on first-class freight to the basis of 60 ceots

on the same class. It was voted, however, not i<y

make a general change in the so-called commoditjr

tariffs. Furthermore, the Eastern trunk lines have-

determined to quote through rates (from the seaboard')-

only to Chicago and not to St. Paul, thus avoiding

being drawn into the conflict, and confining the troubU

strictly to the Western lines. It does not seem to be gen-

erally understood that these various reductions apply only-

to west-bound freight, and not east-bound freight,whichr

latter of course is of decidedly more importance than

the other. There has been some lowering of tariffs OQi

products east-bound, as ia the case of cofin ffoffik

Nebraska and Kansas points, but those changes were

made by special agreement &dA for a special purpose,

and have no bearing oil the present difliculty, which, as

stated, relates wholly to west-bound freight. Another

road—the Wisconsin Central—has withdrawn from th*

Inter-State Railway Association ; otherwise there haM

been no change in the status of that concern. It is

believed that a meeting of the Association for the con-

sideration of an aniended,plau Qf organization, will ba

held next week.

On another, page we bring togethiec the gross,aad net

earnings of all roads from which it has been possible up to

the present time to get comparative returns for the calen-

dar year. The showing is an extremely favorable one^

both as regards the gross and the net. The same im-

provement there noted, is also observable in the retuiinS-

for current periods. The large crops raised last season,

and the activity of general business, had made it certain,

that such would be the case, but still there were some
persons who were fearful that after the first of January

there would be a sudden falling oflf, or at least an ab-

sence of further improvement, especially as the. eom
parison is with pretty good retwrns; for 1889. Instead of

that, the ratio of gain is found to be as large as before.

Our statement for January.given last week, showed 13 -SI

per cent cent gain on 154 roads. For the first week of

Eel^njary the increase reaches 13 41 per cent on 80
road?, and for the second week the partial states

ment for 63 roads shows 10*13 per cent increase..

Net earnings give promise of equally favorable

results. As yet. few roads have made returns

for January, but among those that Kave
come to hand a?e the, figures of one or two promin^Bt

coihpanies. We may m.ention the Baltimore & Ohio,

which has gained $284,419 gross. (Eastern and Westero

lines combined ), an,d I.20Q, 718 nQt, and the ro»l.s-cwn->

posing the Richmond & Danville system which show
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an improvement of 1207,096 in gross and $95,431 in

net. The West Virginia Central for the same month

has also done well, as has the Tennessee Coal & Iron,

but on the other hand the poor showing by the Sum-

mit Branch and Lykens Valley indicates that the anthra-

cite coal carriers still form a prominent exception to

the rule.

The stock market this week has been completely de-

moralized. Rock Island has been steadily pressed

for sale, and there being no known reason for this and

BO information with regard to the course of the com-

pany's affairs since last March, the effect has been very

disturbing. When the weakness extended to Burlington

& Quincy and the other grangers, and the Drexel-Mor-

gan securities like Cleveland Cincinnati Chicago &

St. Louis and Chesapeake & Ohio kept declining, and

specialties like Tennessee Coal & Iron dropped 15 to 30

points, matters of course became very much worse, and

it needed only a bank statement of the nature of that

issued at noon yesterday (one day earlier thaii

usual, because of Washington's Birthday to-day)

to produce a feeling of utter discouragement

and depression. Still, the conditions bearing on

the value of railroad property are nearly all

highly satisfactory. Earnings are large and increasing,

our industries are in a state of great activity, the

foreign trade situation is very strong, while foreign

exchange rates are declining, and the reductions in

tariffs in the West, as pointed out above, are not nearly

so serious as generally supposed. Under the circum-

stances, declining prices represent not a normal but an

abnormal condition of things, and it does not seem as

if the depression could be greatly prolonged. Reading

has been firm all through the week, and Central of

New Jersey advanced on the favorable annual state-

ment submitted. Union Pacific also displayed strength

on the action of the United States Senate Committee

in commending the management and suggesting a plan

of refunding the Government debt, but latterly the

stock has declined with the rest of the market.

The following statement, made up from returns col-

lected by us, shows the week's receipts and shipments

of currency and gold by the New York banks.

Week ending Ftb. 21, 1890.

CnrranoT..

Gold

Total sold and lecral tenders.

.

Received by
If. T. Banks

11,142.000

$1,142,000

Shipped by

N. T. Banks

12,144,000

411,000

$2,555.000

Net Interior

Movement.

Loss. $1,002,000

Loss. 411,000

Loss, tl.413.000

With the Sub-Treasury operations the result is as

follows.

Week endlna Feb. 81, 1890. Into Banks. Out ofBanks. Net Change in

Bank HoWirws

Banks Interior

Bub-Treasury
Movement, as above $1,142,000

9,000,000

$2,555,000

11.500.000

Loss {1.413,000

Loss. 2,500,0C0

Total Rold and legal tenders. . .

.

110,142,000 $14,056,000 Loss. $3,913,000

Bullion holdings of European banks.

BtuOaot
February 20, 1890.

Gold. Silver. Total.

Vnfrland

£
22,912,311

50,129.000

27.516.000

5,441.000

4,848,000

9.715,000

113.691.311

113,671,.S69

£ £
23.912.311

100,065,000

41,319.000

21,688.000

10.506.000

4,072.000

200,562 311

169.357.036

France
Germanj»....

AuiU-Humj'y
Netherlands..
NBt-RelKinm*

Tot.thlB week
Tot.preT.w'k.

49,936,000

18,773,000

16,247,000

5,658.000

1,357,000

88,971,000

S6,6S2.66T

February 21. 1889.

Gold. SUver.

£
2I.8ie.0Sl

40.414.048J
49.272,811

31.102.000 15.551.000

5,7ij7,000

6,084,000

2,597,000

106.790,129

i 108.419.491

10,535,000

7,8158.000

1,293,000

89,019.811

88,752,333

lotal.

£
21346.081

89.686,889

46,653,000

21,292,000

13,452,000

3,880,000

195,809,970

195.201,821

• The division (between gold and silver) given la our table of coin and
DiUlion in the Bank of Germany and tlie Bank of Belgium is made from
tlie beat estlmat wo are able to obtain; in ncltUer case is It claimed to
be aceurate, as those banks make no distinotloi in their weekly rop )rts
merely reporting the total gold and silver, but we believe the divisionwe make is a close approximation.
Note.—We t ecrive the fo legolnx results weekly by oable, and while not

»U of the date given at the head of the column, they are the returns
Issued nearest to that date—that Is, the latest reported figures.

THE WESTERN FARMER'S CONDITION.
The preliminary report of the Bureau of Statistics,

issued this week, giving the exports of wheat, corn,

provisions, etc., is interesting, not only for the indica-

tion it affords of the favorable nature of our foreign

trade for another month, but also because it suggests a

thought with regard to the prices for products which the

Western farmer is getting. We are persuaded that over

much is being made out of the decrease in values com-

pared with a year ago as evidence of poverty among the

agricultural classes. We showed last week in our

article on the business outlook that the Southern

planter had improved his condition decidedly since

1888. But it is claimed, with entire assurance, that

the Western sections have no surplus to spend this

year, the returns from their crops being very small;

that the farmers are running in debt, piling up mort-

gages, withnot money enough even to pay the interest,

and of course with not a dollar of surplus to be devoted

to buying clothing and groceries. It is a very dark

picture, and if true presents a promise little short

of general insolvency throughout the sections re-

ferred to.

No one doubts that the Western producer is working

on a narrow margin, and when that is the case the situ-

ation is sure to be extremely trying to the less efficient,

just as it is in every industry. Soma farmers run

behind no matter how high their produce sells,

and so too there are failures in trade circles during the

most prosperous epochs ; but in all departments the

numbar of unfortunates naturally enough increases as

the profit decreases. Hence it is not difficult to believe

that there are many who have got into debt raising

wheat and corn and will have to live closely to get

out of debt again. The only consolation this situation

affords is, that forced economy is the natural method of

progress. If it so happen that some succumb under the

pressure, such cases are not to be taken as indicative that

a mill, or a trade, or a farm frugally managed (as every

business ought to be and must be in the end), is not

profitable. Indeed this very process has of late years

improved the farmer's position, making it more secure,

he having for all future time saved a large part of his

loss of price through smaller requirements for interest,

labor and freights.

Bat these matters are foreigu to our present topic.

We merely purposed to develop briefly a hint which

was suggested by the trade figares made public this

week. The matter in hand had reference to and
seemed to throw a little light upon the unfavorable

contrasts so frequently seen now-a-days respecting the

Western farmer's present financial position compared

with that position a year ago. These trade figures give

us not only the quantities but also the values of wheat,

corn, oats, etc., exported in January and for the seven

months. Accepting the data as approximately correct,

we ,have prepared the following, showing the average

unit of value for each article named.

AVBBAOE VALUES OP EXPORTS JAITUABT AND FSOH JTTLT 1 TO JAN. 31

Abticles.
1889-90.

January, r? months

Wheat per bush.
Flour per bbl.
Corn per bush.
Corn meal per bbl.
Kye per bush.
Oats per bush.
Oat meal per lb.
Barley per bush.

Average all per bush

.

80-28e.
$4-70-7
42-22C.
$2-54-4
59-12C.
32-16C.
3-64C.

54-91C.

87c. !

73^4 I

05c.
j

51^3
54c.
85c.
47c.
•14c.

63^01c. 71-84C.

1888-89.

Janufiry. 7 montht.

89-800.
f5-02-l
47-OOc.
$3 -09 -9
50-OOc.
39-020.
2-950.

43-620.

91 -50c.
$4-82-8
50-990.
$2-87-2
53-83e.
40-340.
2-710.

60-930.

68-350.
I

81-010.
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The result disclosed by the foregoing is that the ex-

porter has received for wheat during the seven months

of the season 8-63 cents per bushel less than last year,

for corn 7-94 cents less, for oats 9-49 cents less, and

for all the grains given in the table 9-17 cents less.

Assuming that the above represent the difference

obtained by the producer for the same periods, no

doubt the difference is broad, and if that state-

ment completed the contrast, we should say the

Western farmer was obviously in as bad a con-

dition as represented. But there is another factor

in the problem, and that is the extent of the crop.

The yield of wheat, for instance, was reported by the

Agricultural Department this season to have been

490,560,000 bushels, against 415,860,000 in 1888. Mul-

tiplying those totals by the above average unit of value,

it will be found that the receipts for the two crops esti.

mated on that basis would be $26,016,173 more for the

1889 crop than for the 1888 crop. That is not all; for it

must be borne in mind that the difference in net surplus

between a full yield and a poor yield is by no meang

measured by the relative price per bushel. The expense

account is about the same in both cases, but in the one

the farmer may secure enough grain to obtain at the

ruling price no more than the cost of production, whila

in the other case he may raise grain enough to net a much

better result, and whatever he gets above the cost is ob.

viously profit. Illinois, for instance, raised in 1888 on

-2,449,343 acres 33,556,000 bushels, or 13-7 bushels to

the acre; whereas in 1889 its acreage was 2,375,863,

and the yield was 38,014,000 bushels, or 16 bushels

to the acre. Such a wide difference in the production

per acre affords a broad margin to make good a loss in

price.

With regard to corn a comparison is more difficult

because that grain becomes a part of so many other

products, and is the life of so many other industries.

The corn crop of 1888, for instance, appears in the very

large increase in the hogs raised in 1889, furnishing

food for the farmer's family, besides a greater surplus to

sell, the proceeds of which sales become a part of thig

year's income. But it is impossible to cover those facts

in any estimate of results. We can gain an idea of the

relative situation of the States that are claimed as suf-

fering most this season from the low price of corn, by

a mere comparison of the product for the two years.

Kansas raised over 50 per cent more corn in 1889 than

in 1888, the amount of the yield per acre in the former

year (1889) being 35-3 bushels and in the latter (1888)

26-7 bushels. Iowa's product in 1889 was 349,966,000

bushels, or 39 "5 bushels per acre, against 278,232,000

bushels, or 35 -8 bushels per acre, in 1888. The Agri.

cultural Department in its first of January report for

1889, and in the corresponding report for 1888, gave

the average price for corn in Iowa at 24 cents in 1888

and 19 cents in 1889 ; for Kansas the prices given by

the same authority were 26 cents in 1888 and 18 cents

in 1889. Accepting these figures as correct, both

States are better off this year than last year, even

granting that the cost per bushel of raising the larger

crop was as much as in raising the smaller, which could

not have been the case.

We have not set out these facts to prove that the

Western farmer is in as good condition as could be

wished. We all know the untruth of that. As already

said, farmers' products are selling very low—so near

the cost of production that great economy has be-

come necessary. What, however, wo have sought to

show is that the statements are untrue which, assert

that the condition this year is so much worse than

it was a year ago. Prices have no doubt declined,

but larger production has more than compensated for

thn loss in price.

CENTRAL OF NEW JERSEY'S PROSPERITY-
The Central of New Jersey's annual report attracts

attention, not only because of the prominent position

of the road in the anthracite carrying interest, but

more particularly because in a year of depression for

that interest the road has done relatively better than

any other of its class. Until the present management

took control it was diflBcult to get information about

the company's operations, no printed annual reports

having been issued for the twelve years from 1876 to

1887, both inclusive. But now such reports are regu-

larly made, the present being the second under the

existing management, and the company also furnishes

monthly returns of its gross and net earnings.

The statement submitted shows surplus net profits

for the year (after paying expenses, interest charges,

rentals, and also 1423,308 for extraordinary repairs and

renewals) of $2,045,883, equal to a trifle over 11 per

cent on the conjpany's outstanding stock. This at first

sight seems considerably less favorable than the result

for the year 1888, when the surplus was reported as

$2,758,124. But the difference is due to the fact that

the income from investments in 1888 included an ex-

ceptional item of income which had accrued in previous

years but was not paid till that year. As a result of this

circumstance the company's income from investments for

1889 stands at $799,238, against «1,507,159 in 1888. The

exceptional character of a part of this latter was pointed

out in the company's 1888 report, afoot note stating that

1554,327 of the amount was " on account of interest on

" investments maturing prior to January 1, 1888,—upon
" which date the present management assumed control of

" the property." Taking out therefore the extra item

of $554,327, the 1888 income from investments is $952,-

832, and on this basis the amount for 1889 at $799,238

is only about $153,000 less. On the same basis the net

profit for the stock of $2,045,883 in 1889 compares

with $2,203,796 in 1888, reflecting a not very material

difference between the two years. There has been con-

siderable discussion as to the nature and permanence of

the income from investments. At $799,238 the

amount is of course much less important than at

$1,507,159. A good part of it comes from the com-

pany's ownership of bonds in the Lehigh & Wilkesbarre

Coal Company, and the rest represents real estate and

other investments, the balance sheet showing $14,143 -

776 par value of bonds held altogether Dec. 31, 1889

and $11,391,023 par value of stocks so held. Referring

to these investments in other companies. President Max-

well takes occasion to say that it is confidently expected

that they " will materially augment the revenues of

" year own lines in the near future."

A matter of general interest suggested by the Central

of New Jersey report, as also by the recently submitted

reports of other leading companies, is that the condition

of the anthracite business seems to be by no means

so unfortunate as one had been led to suppose. The

late year was a notoriously bad one for the anthracite

trade, and yet in such a year the Central has managed

to earn over 11 per cent on its sto^-k. In this same

year the Delaware & Hudson, as we pointed out some

weeks ago, earned 10*36 per cent on its capital, and the

Delaware Lackawanna & Western earned 8*20 per

cent. The percentage of the Central is higher than
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that of either of the other two companies, but the point

of chief importance is that the return is large by all.

The Lackawanna and the Delaware & Hudson, how-

ever, had earned yery much heavier amounts in the

year preceding, while in the case of the Central the

falling off in 1889, as we have seen, has been compara-

tively slight, and it is in this way that the road has

been raised to a point where its profits per share exceed

those of the other companies.

The unique position of the Central, as compared

with the other companies, is still more strikingly

shown when one examines the figures reflecting the

changes in revenue. The 1889 gross earnings increased

319,921 over those of the year preceding, and are the

largest in the history of the company. On the other

handj the gross receipts of the Delaware & Hudson for

1889 are If million dollars below those for 1888, and

the Lackawanna has reported a falling off of almost

five million dollars gross. In part explanation of this

marked contrast between the results on the Central

and those of the other companies, it should be

borne in mind that the Central's operations rep-

resent only the coal-carrying interests and not

lib.e cpal-mining interests, while the operations of

the Lackawanna and the Delaware & Hudson in-

clnde both. With a smaller production and lower

average prices for the coal sold, the falling off in the

receipts from coal sales would naturally be a very

importapt item with the two latter companies, whereas

in the case of the Central, the mining business being

cpndncted through separate organizations, the results

are, not affected.

Bnt though, if the mining business were included,

the favorable results disclosed might be somewhat mod-
ified, we, are not permitted to think that such modifica-

tion would be very important, for here again the con-

^T^9p between the situation with the Central and the

Ot^^^ qompaniea is noteworthy. We find in the

fi.rst pjjace that the Central transported not less

but njore coal than in the year preceding. The
<f(?ftl iSO, transported covers of course not only

that m4)Hed by the coal companies controlled by the

CeutrsJ, itself, but also the coal mined by individual

ojesaitors and other producers. The increase in the

total,. cwr-ed, however, warrants the inference of good
results.from the mining interests controlled. Further-

BJ-.or^, the, fact that the income from investments has

declined so little, as shown above, is evidence to

the,iSaJWi effect; for though the annual report of the

L.ehighi ^ Wilkesbarre Coal Company has not yet been

issued, if the outcome of that company's operations

hsid not, been, favorable, the Central must show the

efieot^f th^t
, circumstance in its investment income,

holding; ««. it doesj a, large amount of the bonds of that

W?)iiP^9y,,i^teJfest on which is payable only if earned.

Ejij^^lly, the Lehigh Goal & Navigation—another com-
pany closely allied to the Jersey Centralr—has this week
i^Sjued its report for 1889;, making a very satisfactory

oomiPfttWon, and showing a larger output from its

mines than ever before. In a word, the prosperity

Wjhi.ch the Jersey Central itself displays seems to extend,

to ?ill the interests in any way identified or connected

m<(h i.ti

.ThCiiincrease in revenues in the late year has not come
fr^m opal, but from passengers and general freight.

The Cep^trfil, as stated, carried more coal in 1889 than
in 1888, but as the tolls were less the receipts from coal

freight fell off $156, 114. As against this,passenger earn-

ioJigs wece increased $363,557 and general merchandise

freight $237,272, the latter notwithstanding a loss on
bituminous coal, which is included under the same
head. If we go back a year further, of course the

increase in the anthracite coal business is found to play

an important part in the company's prosperity. With
reference to this increase, however, (we mean the in-

crease in 1888 over 1887) it is proper to add that not

only was 1888 an extremely favorable period for the

coal trade, but in the year preceding (1887) the Central

had suffered in the first quarter because of the coal-

handlers' strike and in the last quarter because of the

strike of the miners in the Lehigh region. We furnish

below a comparison of the Central's receipts for the

last three years and also the traffic for the same years.

Central op New Jersey.

Earnings—
Passeneer ,

Mercliandlse freight.
Anthracite coal
Express ,

U.S. Mail
Miscellaneous

Total
Expenses and taxes.

Net earnings.

Passengers carried
No. one mile.

Tons of merchandise freight*
Tons one mile

Tons of coal
Tons one mile

Calendar Year.

1889.

2,533,173
3,365,946
7,344,539
187,641
25,270
40.825

13,497,394
7.531,736

1888.

2,269,616
3,128,674
7,500,653
165,139
24,499
88,892

13,177,473
7,204,068

1887.

2,207,574
3,395,774
5,632.729

80,797
23,533
84»267

11,424,674
6,425,772

5,965,658 o,973,405| 4,998,902

12,645,119 11,461,5691 10,664,755
150,542,438 133,573,635 12.5,447,733

5,064,7271 4,244,130 4,233,094
277,294.601 259,932,855 272.006,428

6,620,3651 6,474,715 5,441,322
698,434,528 678,174,762 538,998,756

* Including bituminous coal.

This shows growth in every department—passen-

gers, freight and coal. Comparing 1889 with 1887,

the number of passengers carried has increased from

10,664,755 to 12,645,149, the tons of merchandise

freight from 4,233,094 to 5,064,727 and anthracite coal

from 5,441,322 to 6,620,365 tons. The exhibit as to

the merchandise freight would be still more favorable

were it not that the' company lost some of its

through traffic in oil on account of the establishment

of pipe lines. With regard to the increase in coal ton-

nage in the late year_when other roads suffered a decrease,

those familiar with Jersey Central affairs attribute it

chiefly to shrewd and energetic management on the

part of Mr. Maxwell and those in control. It is claimed

that a large amount of traffic which naturally be-

longed to Jersey Central, but which in former years

had been diverted to other carriers, has been recovered

and will be retained. As far as concerns

the road's relations with the Heading, the

report states that the Central's earnings from

anthracite delivered by the Reading amounted

during 1889 to only $213,427, while the Beading's

earnings on anthracite- delivered to it by the Central

amounted to $212,234. We are told that it has been

the aim of the management to get the longest haul pos-

sible on coal mined at points along its lines, and that a

market has been found at tide-water for much coal

which was formerly sent to Buffalo, and on which the

Central got only a short haul. This latter assertion

would seem to be confirmed by the very heavy increase

in the shipments to points east of Mauch Chunk. An-

other statement made to us is that the coal business of

the company was so carefully conducted that full prices

were realized on sales, while in the case of coal trans-

ported for individual operators, where a cut in price was

made the operators had to bear it themselves, the Cen-

tral charging on such shipments the usual tolls.

Whatever importance may be attached to these

claims, it is clear that the task of raising the Jersey

Central property from a state of chronic insolvency to

its present condition, could have been no easy one, and
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ttilat the management is entitled to fnll credit for the

transformation which has been worked. Some other

features are also worth noting. The company has spent

large amounts during the last two years for additions to

projjerty and equipment, and at the same time has

actually reduced the total of its outstanding funded

debt. The sum of $2,187,580 was spent for this pur-

pose in 1889, in addition to $2,291,315 so spent

in 1888, making nearly 4^ million dollars

together, the necessary money being supplied from
net earnings and from cash assets in the treasury.

It was originally supposed that the reserve of general

mortgage bonds available to the company after reor-

ganization would be $3,590,015; at the end of 1888 the

amount was found to be 15,397,600; in 1889 this was
further increased to 15,587,900, and now during 1890

there has been a further addition to the reserve of

<500,000 by a sale of 4^ million dollars of new genera]

mortgage 5s at a premium sufficient to retire $5,000,000
of maturing first mortgage 7s. By this latter operation^

too, fixed charges are reduced $125,000 per annum,
j

NET EARNIJSIGS OF THE YEAR 1889.

The compilation of gross and net earnings for the
late calendar year, which we submit to-day, is so very
comprehensive that it reflects the condition of the
entire railroad industry during that period. We have
returns for the full twelve months in 1889 on 143 roads,

operating 112,108 miles of main or branch lines. These
143 roads earned $816,418,570 gross and $275,789,696
net. In addition, there are 11 roads (among them the
East Tennessee Virginia& Georgia and the Grand Trunk
of Canada) which have not yet reported for December,
but have reported for the previous eleven months.
These 11 roads operate 8,308 miles, and earned in the
eleven months of 1889 $40,059,940 gross and $12,483,986
net. Altogether, therefore, we have 154 roads, operat-

ing 120,416 miles and earning in 1889 $856,478,510
gross and $288,273,682 net.

Not more than four of the roads included (namely
the Mexican Central, the Mexican National, the Cana-
dian Pacific and the Grand Trunk) are located outside

of the country. As indicating moreover what a very
large proportion of the total railroad business of the
United States is represented in the results given, we
may note that Mr. Poor in his last manual (covering
the year 1888) reported total gross earnings for all the

roads—he had returns from 145,341 miles—at 950 mil-

lion dollars and the net at 297 millions. Our totals, as

stated, are 856 millions gross and 288 millions net on an
aggregate of 120, 416miles of road. We may also point to

the fact that these figures, are furnished less than two
months after the close of the year. The Inter-State
Commerce Statistician has not as yet tabulated the
results to June 30, 1889, and the Commission in its

annual report, submitted to Congress about a month
Ago, Simply repeated the results for the year ending
June 30, 1888. Of course, it is hot alone the totals

that are useful, but also the compjri^bn with the Cor-
responding period of the year preceding. Having the
latter we can see the changes that have occurred and
their extent, these being the points arouhd which inter-
est chiefly clusters. That feature of the returns is

brought but in the following summary, giving the
aggregates of gross and net on the roads reporting, in
both 1889 and 1888, and furnishing also a similar com-
I)arison for the closing month, December. This repre-
*ent8 the filial results reached by our tabulations, the
detoila witU regard to which appear later in this article.

'Vuembir.
aOBnaOtJ

Jam. 1 U> Dte. n.
an rwdU

1889. 188a I»cna$e. Ut». 1888. Inerttm.

GroMtern'a
Op«r. «xp...

1
61,688,020

SS,S80,0&1

*
4e.a82,36«

31,830.209

t t
4,70(1,873 85«,478,610

2,2-10.812 688.204,388

• t
813,«13,4M 43.886,096

667,TM,2S« 10.406.M»

Not earn's 18,007,078 16,668,147 2,466,831288.278,882 2S8j8U.«4» 88.460,434

The exhibit of course is very favorable, as the monthly
statements issued through the year have indicated it

would be. There is a gain in gross earnings over the
year preceding (counting in this the few roads which
have reported for only eleven months of the year) of

$42,865,026, and in the net earnings a gain of $32,459,-

434, the ratio of improvement in the one case being 5 '27

percent and in the other 12*69 per cent. It will be

observed that the augmentation in expenses was com-
paratively small, in which respect the statement for 1889
presents a sharp contrast to that for 1888. For this

latter period our statement a year ago showed for sev-

eral sections a heavy increase in 'expenses coincidently

with a falling off in gross receipts, and it was the

two combined that produced such an unfavorable result

in the net. For 1889, however, a very large proportion

of the increase in gross receipts went to swell the net,

and many leading companies report much greater gains

in the latter than in the gross. In fact, with various

roads it was fgr a good part of the year a usual occur-

rence to show in their monthly returns not only larger

gross than in the year preceding, but also smaller ex-

penses, thus causing a twofold improvement in the net.

The reasons for this exceptional state of things

are well known. There was an absence of most of

the special disturbing agencies which had existed in the

year preceding, such as strikes, blizzards, and severe

weather generally, and this of course tended to reduce

expenses. But the most important difference between
the two years was in the comparatively stable condition

of rates in 1889, as against utter demoralization in 1888.

This allowed the roads to earn considerably more money
on the same amount of business. Another circum-
stance contributed to keep expenses down. The poor
results of the 1888 operations had left many companies
in a position where it was incumbent upon their man-
agers to retrench and practice the most rigid economy,
thus making a reduction of expenses an absolute

necessity. Aside from the better rates, the ordiuary

traflSc conditions were also quite favorable. There
was a larger movement of cotton, of grain, of provisions,

and of live stock, and in the latter part of the year

the roads also got the benefit of the great industrial

activity which occurred, with a revival in the iron and
steel trades. These features, however, were reviewed

at length in our article on gross earnings in the issue

of January 11, and we need not enlarge upon them
here. Suffice it to say that all the monthly exhibits

showed gratifying gains in both gross and net, with the

exception only of June, and the deviation and falling

off in that month was entirely attributable to the floods

in Pennsylvania and adjoining districts.

GROSS AND NET EtBNINGS. ' . -

Orou Eaminiu.

ises.

Jan. (88 roads.). 36,

Fob. (W5 roads).. fas,

Mch. (07 roads). 142,

Apr. (97 roads). 42.

Mar (07 reads).. '44,

Juno (97 roads). '40,

Julj(ld5rDads).'48,

Aug. (I03ro'd8). 54,

8ept.;il0road8)'5v,

Ooi.(110roadB).!B9,

Not. (107roads)'5«,

D«e.(108roadB)'6l,

*
,029,124

226,494

611,9A1

8J7,27«

750,133

,874,440

i.968,a')8

,484,100

TSiM'i
,:!08,H63

875,654

,688,ni!9

1888. Inc. or Bee.

4H.5l3,87,l+ 4

%
33,437,181

37,15S',fl2»

10,334,82S

41.280,860

42,810,1B«

40,408.0; 6

45,020,55t;

4»,488/8M

54.218,'«f2

49,030,608

4e,>i82.96«

«
,591,983

,088.865

,177,638

,868,410

,809,977

—31,638

,948,297

0I5.2a7

,241,38«

,090,081;

,S4&,I48|

,706.878!

irH IJAaHttngt.

1889.

«
9,498,610

10,328,149

13,185,271

12,818,342

14,735,42-

1»,617,67S

17,757,991

21.878,5*7

20,863.552

24,875,941

19.729.707

18,007,978

1888. jltMi.orBfO.

«
7a33,a22

9,78S,07n

1 1,307,393

11,873,685

12,881,420;

12.698,21)0

14.470.382

17,771,724

17.858,957;

21,093,288:

ie,U9;.S93

16.e-'i9,l«7'

+2,305.888

+568,070

H-1,877,876

+942.657

+1,881,007
-180,588

+8.278,«0«

i-4, 108,878

+3.204,595

+3,783,878

+2,731.814

+a.4S«J81
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Classifying the roads in our usual manner, it is found

that there is one group of roads—and only one—which

has done poorly. We refer to the coal roads. These,

as is known, have suffered from conditions and circum-

stances peculiar to themselves. The 20 roads grouped

under that head show a loss of $5,678,048 gross and

$3,608,451 net. It follows of course that but for this

loss the improvement in gross and net on the railroad

system as a whole would have been correspondingly

greater. In other words, outside of the coal roads

there is a gain of $48,543,074 gross and $36,067,885

net. The following is our customary statement giving

the results by groups. This comprises simply the

aggregates for each section. In view of the interest

attaching to the matter, we give at the end of this arti-

cle the results for the year for each road separately,

arranged in groups in the same way as herein given.

Ikcembcr.

Trunk lines (8)

Middle We8tem(B)
Northwe8tem..(13)

Southwestern..(12)

Pacific sy9t'ms(15)

Southern r'ds.. (30)

Coal comp'nle8(10)

Ba8t'n&Middle(9j
Mexican roads.. (2)

Total, 108 roads.

Tear.

Trunk lines.. .(13)

Middle We8t'n.(ll)

NorthweHtem..(15)
Southwestern.(16)

Pacific syst'ms (15)

Southern r'ds..(31)

Coal comp'nies (20)

Eastern &Mid.(17)

Mexican roads. .(2)

Qroas Earning.

1889. 1888.

«
I ( »

12,585,012 11,397,177 3,881,789

1,962,983^ 1,682,336 78»,370

8,901,836: 7,954,i69 3,540,378

4,986,466 4,491,748 1,990,089

10,182.582 10,022,948 3,218,405

6,903,851 5,023,620 2,607,604

3.609.601 3,243,002 1,313,144

,
1,514,302 1,412,962 313,798

961,527 754,007 378,507

61,588,029 46,882,356^ 18,007,978

XU Eamlngi.

1889.

226,071,

34,851,

102,740,

82,346,

124,555,

77,382,

105,507,

52,876,

9,996,

,770 215,

,971

,679

,435

,767'

,833

1

,532 111,

,168: 60,

415

.,645,687

,119,519

,876,154

,810,838

,264,266

,856,214

,276.680

125,82E

,179,222

Total, 143 roads 816,418,570 777,183,20?

11 mos. (11 roads). 40,069,940| 36,430,281

Gr'nd tot. (154 rds) 856.478,5101813,613,484 288,273,682'256.814,248 +32,469,434 13

73,426,494

12,896,630

37,640,289

27,217,641

48,333,332

26,960,970

30,932,636

17,991,747

3,491,158

«

3.138,966

642,571

2,951,276

1,496,620

3,168,408

2,211,302

1,170,!

514,038

268,107

Inc.orVec.

t P.O.

+722,824

+ 141,799

+589,102

+493,469

+49,997

+398,202

+142,284

-200,248

+120,400

15,562,147

66,873,946

10,975,101

27,^73,552

21,225,363

42,240,5721 +4,092,760
22,438,3471 +3,622,623
34,540,9861 —3,608,451

17,213,288 +778,469
2,419,305 +1,071,853

i 2,456,831

+6,562,649

+1,920,529

+10,066,737!

+5,992,288

275,789,696
j

245,400,349

12,483,988 10,413,899

+30,389,347

+2,070,087

NOTE.—The roads Included under the different groups in fhe azures for the
year, are shown m the t.blegiven at the end of this article. Those included
tor the mouth are as follows.

Truiik Lines.
B. &0., East of Ohio,
B. & O., West of Ohio.
CbicAKO & Atlantic.
Clev. cm. Chic. It, St. I..

N. Y. L. E. & West.
Ohio & Misssissipi.
PennsvlvUD'a.
Wabash (coDsol. system.)

Middle Western.
Cleveland Akron & Col.
Cleveland A Canton.
Det. Bay City Jk. Alpena.
Illinois Central.
Lake Erie & Western.
Toledo Col. & 'in.
Toledo & Ohio Central.
Tol. & O. C. Extension.
To). Peoria * W.

N'orthwestem.
Oedar Falls & Mina.
Chic. Burl. H North.
Chic. Burl. A Uuincy.
Lines controllad.

Chic. Mil. & St Paul.
ChicaKD Jit Northwestern.
Dubuque & Sliiux City.
Keokuk & Western.
Minn. &Kt. Lo.iin.
Minn. St. Paul * S S. M.
Qulncy Omaha & K. C.
St. Paul & l>u uth.
Wisconsin Cintrui.

Southive»tem.
Atch. Topeii a & Santa Pe,
Central Br. Unl->n Pacific.
Denver & llio Uranae.
Denver l.oadville & G.
Den 1 er Te.tas & Pi. W.

Leaven. Topeka & South,
Little Rock & Memphis.
Mao. Alma & Burl,
Rio Grande Wesrern.
St. Joseph &Grana lal'nd
St. LOQis & San ii^^ran.

San Ant. & Aran. Pass.

Pacific Systems.
Canadian Pacific.
Northern Pacific.
Oregon Improvem't Co.
Prescolt & Ariz. Cenr.
San. Fran. & North. Pao.
So. Pae.—Pac. i^ystom.
Gal. Har. & S. A.
Louis. Western.
Morgan's L-t. & T.
N. y. Tex. & Mex.
Texas k New Orleans.

Union Pacific*
Montana Union.
Oregon Ry & Nav, Co.
Ore. Sh. L. & Utah Nor.

Southern Roads.
Atlantic & Djnv.
Cape Fear & Yad. Val.
Central of l^orgla.
Ohes. & Ohio.
CneH. Ohio & Southwest,
cm. N. O. s Tex Pac.
New Orl. & Sortlieast.
Vick'bui'g & Meridian.
Vlcksburj? Sh. & Pac.

Eliz. bex. * BlK -laTdy.
(ieorgla KR. Jt B'kg Co.
Kentucky Central.
Louisville & Nashville,
i.ouisv. N. Orl. 4 Texas.
Nash, Chat. & St. Louis.

Norfolk A Western.
Ohio River.
Petersburg.
Richmond & Danville.
Virginia Midland.
Char. Col. & Aug.
Columbia & Greenvlllo.
West. North Carolina.
Wash. O. & W.
Ash. & Spar.
Georgia Pacific.

Rich. A Petersburg.
Shenandoah Valley.
Tennessee Midland.
Wrightsv. A Tenuille.

Coal Companies.
Buff. Koch. & Pitts.
Central of New Jersey.
Phlla. & Reading.
Pitts. Cleveland & Ti,l.
Plits. Paluesville & F.
Pittsburg & Western.
Summit Branch.
Lykens Valley.

Western N. Y. & Penn.
West Virginia Cent.

Eastern & Middle.
Allegaeny Valley.
Baltimore & Potomac.
Camden &, Atlantic.
New York & Northern.
N. Y. Ontario & West.
Nortbern Central.
Rome Watertown & Ogd.
Sraten Island.
West Jersey.

Mexican Roads.
Mexican Central,

j
Mexican .National.

•Including that part of the system not separately counted in this or other
sections.

The largest group represented, in point of gross and
net receipts, though not in point of mileage or the
number of roads included, is that composed of the trunk
lines. These present a very satisfactory exhibit, having
gained $10,426,183 in gross and $6,552,549 in net.

The Lake Shore is the only road among them which
shows diminished net, and that simply because of an
augmentation in expenses, gross earnings having
increased nearly 1| million dollars. The Michigan
Central and the Chicago & Atlantic fall slightly be-,

hind in gross, while the, Pennsylvania Eastern lines

show a gain of over 3J liiillion dollars, and the Balti-

more & Ohio a gain of 2^ million dollars on the

Eastern and Western system combined. So large, how-
ever, are the totals of the trunk lines as a whole that

the increase of 10^ million dollars in gross receipts

which they show is equal to not quite 5 per cent, while

the gain of 6^ million dollars in net amounts to not

quite 10 per cent. It is further noteworthy that of all

the groups given only two record as much as 10 per cent

gain in gross earnings—namely, the Mexican roads

with an increase of 32 per cent, and the Southern

roads with 12 '39 per cent increase. But in the Mexi-

can group having over 22 per cent increase, there are

only two roads.

In the case of the net earnings, however, there are

some exceptionally heavy ratios of improvement, the

Northwestern section standing foremost with an increase

of $10,066,737, or 36^ per cent increase. Of course the

Burlington & Quincy, with its increase of 4i million

dollars on the parent system and nearly a million dol-

lars more on the lines controlled, is largely responsible

for this favorable showing, and yet there is not a single

road in the whole section which does not share in the

improvement. Hardly less satisfactory is the exhibit

by Southwestern roads, the gain there being $5,992,288,

or 28 per cent, and the Denver Leadville & Gunnison

(one of the minor lines of the Union Pacific system)

being the only one to report a loss. It is well to point

out that in both' the Northwestern section and th»

Southwestern section, the amount of the gain in

net earnings is larger than the gain in the

gross, thus reflecting the effects of the better

rate situation and the disposition to economize

in the matter of expenses. The Middle Western

roads also have a heavy ratio of improvement

in net, namely 17 per cent. The Columbus Hocking

Valley & Toledo, the Pittsburg Youngstown & Ash-

tabula, and the Chicago & West Michigan, are the only

ones reporting a falling off. In the case of the South-

ern roads, the gain is equal to 16 per cent, and is

the more noteworthy because there were no such excep-

tional circumstances to swell receipts as in the case of

Western roads. The Central of Georgia and the Georgia

Railroad show diminished net because of heavy expen-

ditures for improvements, but in addition to these only

the Elizabethtown Lexington & Big Sandy and the

Savannah Florida & Western fall behind in net.

The Pacific roads have done well as a whole, but the

gain comes chiefly from the Canadian Pacific and the

Northern Pacific. The Union Pacific on many of its

divisions has lost and so has the Southern Pacific. The
coal roads all show losses with the exception of the West
Virginia Central, the Buffalo Eochester & Pittsburg,

the Pittsburg & Western proper, and two of the Dela-

ware & Hudson lines. In the Eastern and Middle sec-

tion there are seven decreases, but these do not appear

to have any special significance.

In the exhibit for the year 1888 one of the striking

features was the large number of roads with very heavy

losses. For 1889 things are reversed, and we have

many very heavy gains. It may be well to enumerate

the principal of these. We have already alluded to the

Burlington & Quincy ; the parent system has gained

$2,989,145 gross and $4,323,944 net, the lines con-

trolled $1,335,708 gross and $957,970 net. The Penn-

sylvania has gained $3,343,367 gross and $1,576,715

net; the Northern Pacific $3,681,788 gross and $2,-

315,579 net; the Canadian Pacific $1,815,123 gross and

$2,135,382 net; the Baltimore & Ohio (Eastern and

Western lines combined) $3,270,831 gross, and $1,338,-
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790 net; the Illinois Central $3,329,374 gross and

$1,516,111 net; the Missouri Pacific $1,246,739 gross

and $1,559,903 net; the Atchison $1,069,100

gross and $1,893,584 ; the Louisville & Nashville

$1,968,099 gross and $1,326,455 net; the Chi-

cago Milwaukee & St. Paul $1,033,488 gross and

$1,689,999 net, and the Mexican National $1,254,299

gross and $601,948 net. The Chicago & Northwestern

has increased its net $1,197,117, the Now York Cen-

tral $943,231, the Wabash $777,953, the Cleveland

Cincinnati Chicago & St. Louis $580,034, the Boston

& Albany $578,213, the "Soo" road $420,248, the

Denver & Rio Grande $768,438, the Chesapeake &
Ohio $510,152, and the Mexican Central $469,905. Of

roads which have suffered a decrease in net, there are

41 out of the whole 154 reporting, and these are found

chiefly in the coal group or in the Pacific section. The

large losses are $1,241,516 in net by the Reading,

$4,984,800 gross and $1,348,223 net by the Lacka-

wanna, $1,771,587 gross and $719,745 net by the Dela-

ware & Hudson (counting in this all the various lines),

$651,103 net by the Oregon Navigation, and $328,001

net by the Central of Georgia.

As regards the exhibit for December, that, as already

stated, is quite satisfactory. The improvement in gross

on the 108 roads reporting amounts to $4,705,673, or 10

per cent, and in net to $2,455,831, or 16 per cent. Every

section shows an increase in gross, and all but the

Eastern & Middle an increase in net. Even the

coal group is no exception to the rule this time, the

Reading, the Central of New Jersey and the Western

New York & Pennsylvania all having enlarged their

net, though most of the others report losses.

. January 1 to J)(eember 3T

.

,

. aros$. Net. ,

1889. 1888. 1889. 1888.

Bal.& Ohio, East O.Elv. 17,330,222 15,437,366 6,136,439 5,319,303
" West of Ohio Eiv 5,096,873 4,718,908 1,083,050 661,396

Boston A Albany 8,973,484 8,676,936 3,333.134 2,754,9-21
CliicagoA Atlantic... 2,144,456 2,261,726 510,779 444.588
CIev.€in.Oh.&.St.Loui8. 12,087,150 11,135.455 4,131.742 3,551.708
LakeSh.AMich.South. 19,475,000 18,029,627 6,641,141 6,719,256
Mich. Cent. & Can. So. 13,736,000 13, "70,523 3,899,000 3,683,917
N.y. Cent. & Hud. EiT. 36,056,598 35,283,584 12.098,347 11,156,116
N, Y. Chic. & 8t, Louis 5,090,327 4,918,217 1,216,716 925.195
N. Y. Lake E. & West. 27,512,023 27,009,353 9,278,648 9,200,925
Ohio & Mississippi 4,080,989 3,868,984 1,317,654 1,031,444
Pennsylvania 61,514,445 58,172,078 20,417,640 18,840.925
Wabash 12,974,203 12,362,830 3,362,204 2,584,251

Total (13 roads) . . . .226,071,770 215,645,587 73,426,494 66,873,945
Middle Western—

Chicago & Alton 7,516,616 7,511,465 2,944,880 2,843,38]
Chic. & West. Mich 1,374,833 1,417,801 356,367 370,900
Cin. Wabash & Mich... 534.063 489,643 156,449 118,954
aev. Akron & Col 742,322 692,977 190,729 145,907
Cleveland & Canton... 448,612 379,184 145,689 118,485
Col. H. Val. A Tol 2,509,518 2,875,513 1,025,751 1,221,853
Detroit Bay City & A.. 487,209 461,116 213,886 168,324
Detroit Laus. & No 1,131,986 1,041.800 325,062 321,109
Illinois Central 14,151,851 11,822,477 5,363,201 3,847,090
Lake Erie & Western .

.

2,517,601 2,167,789 1,020,711 809,940
Pitts. YounK. & Ashta. 1.149,445 1.088,337 387,589 419,007
Toledo & Ohio Central. 1,253,649 1,193,127 486,175 372,684
Tol. &0. Cent. Exten.. 115,303 88,209 57,057 38,251
Tol. Peoria & Western. 918,963 890,019 222,084 179,156

Total (14 roads) .... 34,851,971 32,119,519 12,895,630 10,975,101
NorthicesUru—

Chic. Burl. c& Northern 1,971,158 2,026,319 742,496 445,961
Chic. Burl. AQiiincy.. 26,778,312 23,789,167 10,208,998 5,985,054
Do lines controlled 7,289,304 5,953,.596 2,383,9.50 1,425,980

Chic. Milw. & St, Paul. 25,900.219 24,867,731 9,180,376 7,490,377
Chic. & Northwestern . 26,185,281 25,832,975 9.877,571 8,680,454
Duluth&Irou Bange.. 1.019,989 650,089 434,990 271,055
Dululh 8. 8. & Atlan. . . 1,976,350 1,468,592 829,474 581,794
111. Cent. Iowa lines 1,913,627 1,837,769 452,324 267,549
Keokuk & Western 353,388 328,733 37,590 2,239
Milw. Lake 8h. & West. 3.474,667 2,836,783 1,520.463 1,091,774
Milw. * Northern 1,231,091 1,085,720 392,179 328.332
Minn & St. Louis 1,447,937 1,354,560 423,354 345,205
Minn. St. P.&S. S.Mar. 1,651,412 1,102,498 609,570 189,322
Quincy Oni.AKan. C. 245,958 216,704 70,754 38,021
St. Paul & Dulutb 1,301,986 1,524,918 376,200 327,435

Total (15 roads). ...102,740,679 94,876,154 37,540,289 27,473,552
Southwestern—

Atch. Top. & Santa Fe. 28,136,456 26,467,357 8,163,380 6,269,796
Cent. Br'ch Union Pac. 854,960 908,324 250,417 166,521
Colorado Midland 1,598,274 1,369,410 505,365 263,767
Denver & Eio Grande. 8,046,603 7,668,654 3,332,410 2,563,972
Den. Tex. & Ft. Worth* 2,409,269 1,933,120 691,089 533,631
Denver Leadv.&Gunn. 1.008,235 1.005,387 df, 163,693 df. 104,556
Kan. C. Ft. S. AMem.. 4,819,219 4,.344,489 1.587,136 1,421,493
Kan. a Mem. & Bir... 1,084,718 821,561 378,793 274,147
Leav.Top<ka&Soutli'n 31.149 36.909 dcf. 32,280 def.46,168
Little Rock & Memphis 607,098 676,178 197,258 70,972
.Man. Alma* Burling.. 35,696 30,900 def. 11,165 def. 33,142
Missouri Paciao 23,436,182 22,189,453 7,896,514 6,336,611

, January 1 to Dectmber 31. ,

, Orott. , . Net. .

1889. 1888. 1889. 1888.
Itl S ik A

Eio Grande Western.. 1,401,634 1,366,622 562,860 396,038
St. Jo. & Grand iBl'd.. 1.2(17,658 1,187,992 460,204 860,015
St. Louis & San Fran.. 6.080,199 5,77<,251 2,823.029 2,417,636
San Antonio & A. Pass 1,438,0H5 1,001,231 570,224 334,500

Total (16 roads) .... 82,345,435 76,840,838 27,217,541 21,225,253
Pacrie HuKtemt—

Canadian Paclflc 16,010,657 13,195,534 6,006,058 3,870,776
Nevada Central 45..507 42,145 def. 7,662 2,.5.50

Northern Paclflc 21.741,891 18,060,103 9.361,7.50 7,046,171
OicKon Improv. Co 4,336,618 4,850,051 737,413 990,970
Pri'Scott & Ariz. Cent. 128,508 125,727 84,H56 HH,3.^3
So. Pac—Pac. system. 33,928,486 35,117,241 12,301,868 12,420,698
Gal. Har. & S. Ant... 3,937,291 3,804,676 816,957 9H2,877
Louisiana Western.. 1,101,569 966,495 486,981 470.910
Morgan's La. & Tex. 5,452,017 5,226,103 1,706,618 1,718.678
N. y: Texas &Mex... 192,708 140,527 16,202 def.32,883
Texas & New Orleans 1,747,805 1,438,577 707.222 424,664

tTn. Pacific systemH... 23,549,602 23,359,594 9,722,871 9,315,704
Montana Union 766,161 775,155def.l22,091 76,229
Oieg'nS.L.AUt'hNo. 6,512,345 5,770,541 2.811,481 2,.507,964
Orcg'nE'y&Nav.Co. 6,104,602 6,379,797 1,699,808 2,350,911

Total (15 roads). . ..124,555,767 119,264,266 46,333,332 42,240,672
SnutHern roaas—

Atlantic & Danville.... 383,356 204,065 173,431 96,849
C'apeFear&Yad.VaUey 398,410 328,190 183,393 153,798
((ntral of Georgia 8,058,741 7,3;i2,905 2,199,594 2,627,595
Charleston* Savannah 606,911 554,191 124,475 93,073
Chesapeake & Ohio.... 6,133,010 5,113,929 1,504,315 994,163
Ches. O. & So'westem. 2,134,194 2,005,556 897,525 741,099
Cln.N.O &Tex.Paoiflc 3,937,657 3,624,490 1,386,922 1,124,295
NewOrl'ns&North'n 1,057,614 900,341 227,324 157,738
Alabama <Ss Vicksb'g. 612,894 503,675 176,000 112,000
Vicks. Shreve.&Pac. 626,875 568,733 150,000 134,000

Eliz.Lexlng.&B. Sandy 815,830 1,008,690 280.389 322,933
GeorgiaEK. &Bk. Co.. 1,616,912 1,538,006 486,721 501,097
Kentucky Central 1,063,815 1,042,681 510,495 483,623
Louisville & NashviUe. 18,011,298 16,043,199 7,113,022 5,786,567
Louisville N.O. ATexas 3,027,471 2,426,316 1,037,013 644,425
Mobile <fe Ohio 3,054,144 2,606,282 1,038,055 734,861
Nashv. Chatt. &8t. L.. 3,505,725 3,125,280 1,425,038 1,284,539
Norfolk & Western..... 5,597,125 4,899,599 2,113,772 1,897,672
Ohio Elver 589,770 471,822 289,471 211,210
Petersburg 467,556 413,506 134,087 131,852
Eich.&Danv.(8road8). 11,464,888 10,131,256 3,811,565 3,537,297
Eichmond cfePetersb'g. 295,293 266,516 88,153 85.016
Savannah Fla & Wesf.t 2,954,624 2,853,030 564,306 669,302
Shenandoah Valley.... 968,720 831,947 45,904 13,343

Total (31 roads) .... 77,382,833 68,856,214 25,960,970 22,438,347
Coal Oompanien—

Buffalo Eocb.&Pittsb. 1.948,692 2,008,083 570,217 351,479
Central of New Jersey. 13,497,394 13,177,472 5,965,657 5.973,404
Delaware & Hudson... 9,474,619 11,174,959 2,617,554 3,328,451
Alb'ny & Susquehan. 3,051.781 3,034,013 1,160,447 1,227,702
New York & Canada. 940,243 903,401 337.822 329,373
Eenssel'r & Saratoga 2,431,050 2,396,502 874,441 757,188
PennsylviiniaDiv.... 3,059,900 3,220,304 974,461 1,041,756

Del. Lack. & Western )
N.Y. Lack. & West.; > 38,247,622 43,232,422 7,370,459 8,718,682
Syrac'eBing.&N.Y.t)

nunt'gd'n& Broad Top 523,844 516,000 232,035 290,162
Philadelphia (feEead'g. 20,675,252 20,500,193 8,178,525 9,420,041
Plttsb.Clevc& Toledo. 490,796 479.148 108,071 132,299
Pitts. Paines. &Fairp't 283.113 270,652 91,233 108,026
Pittsbuig&Western... 1,403,645 ],280.653 580,015 506,852
Pittsburg & Lake Erie. 3,251,895 2,787,207 847,490 855,893
Summit Branch 1,191,142 1,442,671 66,450 202,489
Lykens Valley 921,183 1,012,212 def.20.773 def.15,020

Western N.Y.& Pa.... 3,443,412 3,177,991 717,619 904,661
West Virginia Central. 759,947 661,697 240,812 207,548

Total (20 roads). . . .105,597,532 111,275,580 30,932,535 34,540,986
Ensttrn rf; itiddle—

Allegheny Vallev 2,369,986 2,098,965 997,397 900,927
Baltimore & Potomac. 1,633,733 1,539,124 373,282 509,561
Beuuington&Eutland. 216,625 213,170 50,085 40,219
Brooklyn Elevated.... 1,249,095 837,197 475,290 301,039
Camden & Atlantic... 737,144 696,128 145,291 131,494
Fitchburg 5,933,802 5,574.804 1,675,700 1,408,604
Manhattan Elevated.. 9,132,725 8,656,437 4,263,658 3.957,461
N. Y. ,t Now England. 5,650,504 5,340,065 1,923,582 1,807,342
N Y. N. H. & Hartford 10,326,226 9,815,032 3,144,013 3,027,602
N. Y.Ontario & West.. 1,849,484 1,689,431 306,908 236,065
N. Y. Phila. & Norfolk. 671,432 628,407 146,012 164,772
Northern Central 6,069,957 6,203,395 1,944,357 2,109,821
ORdens. Si Lake Cham. 716,865 674,782 230,392 253,239
Home Wat. & Ogdensb. 3.586,166 3,358,103 1,517,256 1,439,914
Staten Island 929,928 912.418 283,201 292,172
Tioga 276,327 332,692 68,224 131,855
WestJersey 1,526,169 1,555,673 427,099 501,141

Total (17 roads).... 52,876,168 50,125,823 17,991,747 17,213,288
Mericin ruads,

Mexican Central 6,337,226 5,774,332 2,825,399 2,355,494
Mexican National 3,659,189 2,404,890 665,759 63,811

Total (2 roads) 9,996,415 8,179,222 3,491,158 2,419,305.

Total ^143 roads).... 816,418,570 777,183,303 275789696 24.5400349
Hoadsrfporitnp jor onl)/ 11 nun, the

Chic. St. Paul & K. C.
EastTenn. Va. & Ga..
Knoxvillo & Ohio

Flint & Pere Marq
Grand Trunk of Can . .

.

Chic. & Grand Trunk
Det. Grand H. & Mil.

Iowa Ccnti al
LoaisvlUe N. A. & Chic.
Mem. & Charleston
St. Louis Alt. & T. H...

3,093,763
5,214,448
531,083

2,159,826
18,465,330
3,366,810
1,001.805
1,380,634
2,265,100
1,545,002
1,006,139

,213,383
658,539
459,687
,197,477
,268,320
981,880
,031,780
237,604
,104,' 61
,394,067
812,883

806,791
2,133,083
198,930
684,362

5,451, 38.'>

831,270
239,635
395,389
848,850
458,036
436,255

445,330
1,582,701
189,472
617,607

5,015,740
729,325
257,200
168,689
782,831
202,518
352,486

Total (11 roads).... 40,039,940 36,430,28112,483,98610,413,899

Grandtot.(134road8)856,478,510 813,613,484 288273692 255814248
* For the first four months includes only Fort Worth A, Denver City.

t There has been deducted from net earnings about $100,000 for
extraordinary expenditures on account of rails, cars. etc.

; For the New York Lackawanna & Westeu giosa earnings were
f7,569,004, against $7,813,046, and net, I(s3,562,344, against *4,115,-

1 26 : on the Syracuse Binshamton & New York gross were $884,735,
against $912,125; net, $403,334, against $411,016.

It The Denver Leadville & Gunnison and Oregon Short Line not in-

cluded In this total, being separately given elsewhere.
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IMPORTS AND EXPORTS OF GOLD AND
SILVER AT SAN FRANCISCO.

The returns of imports and exports of gold and silver through

the port of San Francisco for the month of January have

reached us this week, and we give them below, together with

the results for previous months of the iiscal year 1 889-90 •

The imports during January were much smaller than in any

recent month, only $75,117 of gold having been received>

against $633,705 in December and $1,045,983 in November.

Gold exports, however, were heavier than in December,

$179,915 of coin having gone out, of which $100,030 was to

Honolulu and the remainder to China. An important decline

from the months of 1889 is to be noted in the silver exports, the

total for the month being only $756,125. Of this amount all

but $100 went to Chiria and Japan. The exhibit for January

and the seven months of the fiscal year 1889-90 is as follows:

mPORTS OP GOLD AND SII.VEE AT SAN FKANCISCO.

Months.
1889-90.

GOLD.

Coin.

July
Ajugust

Septcmljer..

October

10,741

5,274

2,115,442

Bullion Total.

48,

61.

180,

117
563
499

53,858

69,837
2,295,941

Kpvember. .

.

December...
January ....

106,732,129,020 235,752
984,705
595,391
36,077

Total 7 m08. 13.854,362 559.830 4,414,192

277
314
040

1,045,982

632,705
75,117

BILVEn.

Coin. Bullion, Tola'.

60,771

22,986

95,231
112,790

23,039

36,877
21,320

183,612
218,274
202,456

159,561
237,263

203,196
205,986

244,383
241,260

297,687
272,351

260,302
240,073

227,306

373.014'l,410,348i,783,362

EXFOBIB OF GOLD AND SILVER FBOH SAN FKANCISCO.

MONTHS.
1889-90.

July
August
September.
October. ..

November.
December..
January . .

.

Coin.

20,806
115,433

68,690
342,162

216,944
82,734
179,915

Tot 7 mqs. 11,026,684

Bul'n Total.

410
1,356

460
3,640

1,636

2,824

10326

21,216
116,789'

69,150:

345,802!

Coin. Bullion.

800,858
1,072,692

532,370
893,117

218,580j;l,435,89p

690,432
561,625

85,558
179,9151

500,100
910,892
420,300

726,700
644,000
732,300
194,500

Tola'.

1,301,018

1,983,584

952,670

1,619,817

2,079,890

1,422,732

756,125

1,037,010' 5,986,9844,128,852110,115,836

[From our own correspondent.]

London, Saturday, February 8, 1890.

The divergence between the rate for short loans and the

rate for bills, which has been the characteristic'of this market
for months past, still continues. The Bank of England main-
tains its rate of discount at 6 per cent, and is charging 7 per
cent for loans, but during the present week it has done little

business. In the outside market the i-ate for short loans has
ranged from about 5 per cent to 6% per cent, the more usual
charge being from 5)^ to 6 per cent. But the rate of discount
has been from 4}4 to 4^ per cent.

Although the open market rate here is fuUy 3 per cent
above the rates in Paris and Amsterdam, and fully 1 per cent
above the Berlin rate, yet very little gold is attracted, only
£117,000 having been received in the week ended Wednesday
night. Early in the week, indeed, there being an upward
tendency in the London rates, the Paris exchange ujwn Lon-
don advanced sharply to 25-80. A further rise of three cen-
times would have enabled gold to be imported profitably, but
the bill-brokers and discount houses jumped to the conclusion
that the metal would come, and the rate of discount at once
fdj. In consequence the Paris exchange receded. It has
again, however, recovered, and is now 25-31. Once more,
therefore, there is a likelihood that some gold may come from
Paris. A small sum was received yesterday from Amsterdam,
and it is reported that a few himdred thousand jwunds are on
the way from Eio de Janeiro.

The chief influence acting upon ttie market here this week
has been the repayment by the Chancellor of the Exchequer
of treasury bills, about a mdlion and a quarter sterling having
been redeemed on Saturday last, and a fresh amount having
been bought in the open market. The consequence was that
almost the whole amount received in taxes during the week
was paid out again into the market, and next week a further
redemption will take place. The bill-brokers and discount
Jiouses are exclaiming against the poUcy of the Bank of

England, and insisting that as its reserve now is nearly 18}^

millions sterling, it ought to put down its rate of discount

;

but the Bank refuses to comply, and with the approval of all

cautious observers, who are aware that the reserve has beep

strengthened mainly by the return of coin and notes from cir-

culation, and that coin and notes will again go out in April.

In some quarters there is a fear that the weaker bill brokers

and discount houses may be involved in difficulties by the

state of the discount market. Your readers will bear in mind
that the joint-stock and private banks here do not, as a rule,

take bills from the general public. They discount, of course,

for their own customers, but speaking generally the makers
of bills discount with the biU-brokers and discount houses,^

who in turn sell the bUls to the joint-stock and private banks.

As since Christmas the bill brokers and discount houses have

been borrowing at from 5 to 7 per cent and discounting at from

4 to 41^ per cent, it is evident that the business is unprofitable.

As it was equally unprofitable for three or four months pre-

viously, many people are apprehensive that the losses are

becoming serious. But, although the business is undoubtedly

not a paying one, it does not follow that the losses are heavy.

The biU brokers and discount houses lose by borrowing at an
average say of 6 per cent and discounting at an average say

of 4}4 per cent. But then, as they re-discount with the banks

at a lower rate, they make a profit on the latter transaction.

It is objected that the banks must in consequence be losing,

for they allow 4)^ per cent upon deposits; but the banks allow

no interest on their current accounts, and the current

accounts constitute much the larger part of the deposits held

by them. There seems to be, therefore, much exaggeration in

the fears to which reference has just been made.

The silver market at the beginning of the week gave way,

partly because of the stringency in the money market com-

pelling speculators to sell, partly because the Indian banka

having for some months past bought both silver and Indian

CouncU bUls and transfers largely, ceased purchasing, and

partly because the market here for Indian produce being duD.,

the Indian export trade has been checked. But on Thursday

the Bank of Bombay raised its rate of discount to 11 per cent.

This strengthened the Indian exchanges, and there has been a

recovery in the price of silver to 44%d. per oz.

The stringency in the money market has completely stopped

business on the Stock Exchange. Operators have given up the

hope of an early return of ease, and they are unwilling, there-

fore, to go on paying the high rates that have been charged of

late. In the American market there is a total absence of busi-

ness. The pubhc is standing aloof, and inside the Stock Ex-

change there is scarcely anjrthing doing. Prices move up or

down according as they rise or fall in New York, but neither

an advance nor a decline leads to fresh transactions of any

consequence. In the international department there is the

same stagnation. In the market for British railway stocks

there is a slow decline of prices. The dividends have now al

been declared, and they have disappointed the market. They

show that the working expenses increased during the past half-

year much more than any one anticipated. To take a single

example, the Great Western, one of our principal lines, earned

in the half-year £304,000 more than in the corresponding

period of the year before; yet the dividend announced is only

^ per cent higher than that of twelve months ago, which

takes barely £75,000. £9,000 more than twelve months ago is

carried forward, which, together with the increased dividend,

makes up about £84,000. It follows, therefore, that the work-

ing expenses increased by more than £300,000.

The effect of the dividend announcements has been intensi-

fied by a revenue statement issued on Wednesday by the Man-

chester Sheflield & Lincolnshire Company. It covers twenty-

six days, and though it shows an increase over the correspond-

iag period of last year of over £7,000, the increase of net rev-

enue is only a few hundred pounds. For the current year, there-

fore, it seems as if the utmost the companies can be expected

to do is to maintain the dividends of the past year, even if there

is a considerable growth of gross traific. Nitrate shares have

oscillated widely. Early in the week they fell heavily, but

during the past few days there has been a recovery, as it is

understood that the companies have at last come to aa

agreement, and have decided to commission one of our lead-

ing houses to conduct sales for them. In South African min-

ing and land shares there has been a heavy fall, and the mar-

ket is very weak. The influence of the high rates here has

been aggravated by failures in Paris and in South Africa.
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The French Government has decided to institute proceedings

against the Directors of the 8ociet6 des M6taux and the Presi-

dent of the Comptoir d'Escompte. But neither in Paris nor

London is it believed that the prosecution is serious. Every

g^eat banker in Paris is more or less implicated, and it is, tliere-

fore, expected that some technical difficulty will be found to

afford an excuse for dropping the matter.

The rescripts just addressed to Prince Bismarck and the

Minister of Commerce by the German Emperor declaring

his intention to open negotiations with the British, French,

Belgian and Swiss govemlnents, with a view to adopting

measures to satisfy the claims of the working classes, are

naturally attracting much attention. In some quarters

they are regarded as a mere electioneering manceuvre, for

the general impression seems to be that the measures con-

templated are quite impracticable. But it will be difficult for

our own government to refuse to enter the proposed confer-

ence. There is a very strong movement here among the

working classes—particularly among the miners—in favor of

an eight-hours bill, and Lord Randolph Churchill has already

signified liis approval of the principle of such a bill. If,

therefore, our government declines the invitation of the Ger-

man Emperor, it will certainly estrange the working class.

The stringency in the money market is imfavorably affecting

trade. The fall in pig iron continues, the price having de-

clined nearly four shillings a ton within the present week.

From the highest point reached the fall has now been about

thirteen shillings a ton. Seven tin-plate works in Wales have
been closed this week, as the manufacturers allege that they

tvere losing heavily. The price of cotton has given way some-

what, from about 6i^d. per lb. to 6d. per lb. The wool auctions

which have been taking place in London have been dull and
unsatisfactory, and the produce markets generally are de-

pressed. P'urther, there is a great falling off in the new orders

for ships since the beginning of the year. In the whole of

Scotland the new tonnage in the month of January was only

5,000 or 6,000 tons, against nearly 30,000 tons in the corre-

sponding month of last year. The railway traffic returns, too,

though generally they show increases upon the corresponding

weeks of last year, yet evince a much slower rate of growth
than twelve months ago. StiU the Board of Trade returns

for January, which were issued yesterday, are fairly satisfac-

tory. The value of the exports of British and Irish produce and
manufactures is almost £21,587,000, an increase of nearly £1,-

060,000 over January of last year, or not far short of 5 per cent.

The imports, however, are less encouraging. Their value is £38,-

144,000, an increase of less than £86,000, or not quite J^ per cent.

There is a large falling off in articles of food and drink duty
free, a considerable decline in miscellaneous articles, and a
falling off also in raw materials for sundry industries, in

chemicals and in metals. The feeling of traders generally is

much less hopeful than it was even a week or two ago.

The work people are again demanding an advance in wages
and shorter hours. In Yorksliire, for instance, the miners ask

for a ri.':e of 13 per cent, and the miners generally are making
similar demands. At a great meeting of coal owners held in

London this week, it has been decided to resist the demands to

the utmost, and to do so effectually a union of coal owners all

over the country is to be formed. In London, too, we are

threatened with a new dock strike. The laborers' union has

ordered the members not to deliver goods from the docks or

wharves except to carmen who belong to a imion. The dock
companies and the wharfingers have retorted by forming a

imion and agreeing to dismiss all men who refuse to deliver

goods when ordered.

The wheat market continues without change. The weather

is mild, consumption does not increase, and the foreign re-

ceipts are large.

The comparison of import trade is given below :

1890. 18S9. Differtnce. Fer 01.
Imports & a -p.

January..'. 38,143,850 38,058,318 + 85,532 + 0'02

The total exports for the month show the following contrast:

18M0. 1889. Difference. Fer Ct.

Exports. s, s. a.

/anuary 21,586,752 20,527,037 ^- 1,059,715 + 5-16

Exports of foreign and colonial produce were as follows :

Difference. Fer CI.18B0.
Exports. £

January 4,779,051

1889.
a

5,011,558 834,607 — 14-86

The Bank rate of discount and open market rates at the chief

Continental cities now and for the previous three weeks have
been as follows:

Ratet of

Inttrat at

Ftbruary 5.

Bank
ItaU.

Pari!

Berlin

Frankfort

[lambtirg

AmsMmam ....

Bniauii
Madrid
Vienna
jt. Petenbnnr.
Copenhagen....

S
6

S

5

SW
4

4

<H
ta

Open
ttarM

SH
8

4

4

a

8«

January 31, January ii. January il.

Bank
HaU.

8

S

S

5

2H
4

4

Open
Market

SX
3

2X
SM
4

4

8

Bank
HaU.

8

5
6

S

iii

4

4

Open
ttarkU

m
4

3h
Ki
SM
4

4

e

8K

Bonk
naU.

8
ft

8

6

4
4
6

5)<

8M

Open
ttarka

4M
4M

8K
4
*H
t

8H

The rates for money have been as follows:

(yondon

Open market rate;

Bank amt.

Three

Mmithi

4M«
4«a -

Traae Bittt.

Tout Ste Three Four
t{onth»\Monthe'Monthe\Month$

m» -

4Ma -
4X® -

4543 - IMa -
4x« -Um» -

8ma4 imamn <a*H
4«» - 4K« -

4 9 -iHM
4 a — 4MI3S
4 » -'4^86

Six

Month t

4Xe4M

4Hd5;<

Intereit atbyuei
toriepotxU by

Joint

Stock

Bank:

DUe't R'ti

At 7f«l4
Call. Dav

*)4-4!<

*H,*M-*H
4K 4X-4X

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:

Circulation

Public deposits

Other deposits

OoTemment seourltlm

Other seourltles

Reserve
Coin and bullion

Prop, assets to iiablUtles . .per cent.

Bunk rate per cent.

Cuusols

ClearlDK-House return

1890. 1889. 1888.

£ £ £
23,847,900 23.476,910 23.435,635

7,100,195 8,362,917 7,197,964

23,095,687 22,499,372 24,044,048

13,802,609 14,496,589 18,280,774

21,149,201 19,940,372 19,335.734

13,444,411 14,685,911 14,394.260

21,092,311 21,901.821 21.629,885

iSH i7H 46

6 3 3

97 5-16 e8% lOZH
187,610,000 162,736.000 119,407.000

1887.

£
23,695,380

4.767,541

22,983,()08

13,129,7811

18,767,94«

13,969,010

n,814,39«
60-07

4

100 15-1«

m,625,000

Messrs. Pixley & AbeU write as follows :

Gold—There have been no inquiries for gold slnee our la«t circular,
aiidtheBaulc has received £105,000. Arrivals -Satal, £3S,00( ; Syd-
ney, $S,OaO; Elver Plate, £10,000; Chili, £'.i6,ii00; New York, £3.000;
Wist Indies. £8.(jO0; Chlua, £16,C00. Total, £109,000. Shipments—
Toludia, £i7,t00.
Sliver—Silver remained stea-ly at 4459d. until the Ist inet, when eoT-

eral parcels were offered, and then, as lo Cudlau Bauli would buy pend-
ing the Indian Council Allotment, a reduction hadtolje hubmiited to.

irrivals-Chili, £65,000; New York, £36,ii00; U'o^t Indies, £22,000.
Total, £123,000. Shipments—To Bombay, £198,000; to Calcutta,
£5.000.
Mexican Dollars—Mexican Dollars have been variously quoted during

the week, but are scarce, and almost fiu.v pi ice is nominal. Nearess
quotation 43 3-16d. £8,000 have come fioiu New York. £45,800 have
Ijeen shipped to Penaug and Shanghai.

The quotations for bullion are reported as follows:

GOLD. SILVER.
London Standard. Feb. 6. .TVm 30. London Standard. Fib. 6.

d.

Jan. SO.

>. d. >. d. d.

Bar gold,flno....02. 77 a 77 9 tlarsllver 01. 44 5-18 44«»
Bar gold, contaln'g Bar silver, contain-

20dwt9.silTer.o«. 77 10 77 10 IngSgrs. gold.oz. 41 11-W 4B

Span.doubloons. OS, Cake silver oi- 47 7-16 48H
3 Am.doubloons.oz. Mexican dol8....oi- 43 s-ie 4S«

The following shows the imports of cereal produce into the

United Kingdom during the first twenty-two weeks of tho

season compared with previous seasons:

Wheat cwt.
Barley

Peas
Beans
Indian 00m...

IMPORTS.

1889-90. 1888-9.
24,912,090
8,551,543
6,169,907
793,976

1,537,983
12,649,029

27.785,092
10,317.667
7,911,748
956,576

I,26U,649
1".4»'5,500
6,637,39i

1887-8.
22,0 54,730
9,047,803
7,705,734
1,659,:<72
1.067,757

10,058,213
8,247,779

1886-7.
21.408,610
10.131,975
6,ri0.:,4ia

1,003,137
1,130,725

10,945,415
6,931,163Flour 7,483,585

Supplies available for consumption (exclusive of stocks on

September 1);

1888-9.
27,785,092
6.637,398

16,006,589

1889-90
Import«otwheat.owt. 24,912.090
Imports of Hour ...... 7,483,585
-ales of home-grown. 23,355,050

1887-8.
22,0.34,730
8,247,779

18,894,017

1886-7.
21,408,610
6,931.163
15,057,583

1893-9.
29s. 94.
32f. li.

Total 55,750,725

1889-90.
Aver price wheat wcek.3<is. Id.
Av. price whtat season. 308. Od.

The following shows the

maize afloat to the United Kingdom:
Thie Keek. Last Ktek,

Wlieat qrs. 1.884,000 1,759,500
Flour, equal to ars. 209.000 295,000
Maize, ars. 377,000 370,500

50,629,070 49,1"6,526 44,297,355

1887S. 1898-7.
30s. 8<1. 34s. 3d.
80s. 21 3'i». 6d.

quantities of wheat, flour and

1839.
2,110,500
226,000
321,000

1389.
1,3\3.030
144,01)0
324.000

EnKll«h Financial RIarfeots—Per Cable.

The daily closing quotations for secm-itiea, &c., at London

are reported by cable as follows for the we«k ending

February 21:



L?266 THE CHRONICLR rvoL, L,

Xfondon.

Bllver, per ox d.
Consols.new 2\ perota.

do for account
Fr'oli rentes (lu Paris) fr.

0. 8. 4Jfl8 of 1891
O. 8.48 of 1907
Canadian Paolflo
Ohio. Mil. & St. Paul....
Illinois Central
liake Shore
Louisville & NashvlUe..
Mexican Ceutriil 48
N.Y. Central <fe Hudson.
N.Y. Lake Erie & Wesfn

do. 2i1 cons
Norfolk & Western, pref.
Northern Pacllie, pref..
Pennsylvania
Philadelphia & Reading.
Union Facillo
Wabash, pref

Sat.

4311],

976,e

t>7-9.4

X 105%
125''8
76''8

7008
118>s
H!8ia
9018
7214
108%
2714
103%
6308
76i<

55%
20>«
6»l4
33%

Hon. Txiet. Wed. Thurt. Fri.

4378
976,,
979,8

87-95
105%
12578
77
70
H8ia
108%
90%
72 14
10818
27

104
63
76
55-'e
2038
68>4
32 >4

44
977,8
9711,

«

87-92»s
105%
12.>78

76%
70 13

118>a
10708
89Jij
7214
108 Ob

27
104
6338
75
55%
20 «a
69
3238

43%
976.«
«7»,«

87s7>s
1(15%
125'8
76'8
7078

ll8>s
lOoie
89 la

7238
109
27 1«

103>a
63%
75%
56
20 "a
69^8
32^

43%
977,8
9708

88-00
105%
12579
7678
701a
118
lOS
891*
72 1«

108 13
2078
103%
63 "2

7514
5579
20%
68 ig

321a

43%
97 1«
9708

83-05
105%
125i«
76%
701a
117%
10818
8808
721s
108%
26%

IO3I9
63 14
75%
5578
2008
68
32^

^ammtvcinX mi& W^isczUmuons Mews

National Banks.—The following national banks have
recently been organized :

4,229-The Seattle Naiional Bank, WasUnjrton. Capiial, $250,000.
John Leary, piesident, Fred Ward, Cashier.

4,230-The Suffolk County National Bank of Riverhead, N. Y. Capital.
$50,000. Ueortje W. Cooper, President; Henry P. Terry,

4,231 -The Bowie Natio- al Bank. Texas. Capital, $50,000 John G
James, President: L. C. MoBride, Cashier.

4,232—The National Bank of the Kepublio of St. Louis, Mo. Capital,
$500,000. H. C- Hieatt President: John Case Euss-ll, Cashier.

4,233—The First National Bank of EtllnKhaui, 111. Capital, $50,000.
Jo Partridge, President; J. Partridge, Jr., Cashier.

4,234—The First National Bank of Portage, Wis. Capital, .*75,OO0.
Thomas Armstrong, Jr., President; E. A. Gowran, Cashier.

Imports and Exports foe the Week.—The imports of
last week, compared with those of the preceding week, show
an increase in both dry goods and general merchandise.
The total imports were $11,306,601, against $9,561,103 the pre-
ceding week and $9,918,563 two weeks previous. The exports
for the week ended February 18 amounted to $7,960,840,
against $5,708,733 last week and $7,164,963 two weeks previous.
The following are the imports at New York for the week end-
ing (for dry goods) Feb. 13 and for the week ending (for gen-
ral merchandise) Feb. 14; also totals since the beginning of the
first week in January.

FOBEIGN IMPOKTS AT NEW YORK.

For Week. 1887. 1888.
1 1889. 1890.

Dry Goods
Oen'lmer'diBe..

$3,270,898
6,541,997

$3,209,603 $3,816,210
6,569,112; 5,875,224

$4,487,697
6,718,904

Total
Since Jan. 1.

Dry Goods
0«n'l mer'dlse

$9,812,895

$20,907,471
40,330,266

$9,778,715 $0,691,434

$22,379,678 $23,396,316
43,225,010| 46,765,54V

$11,206,601

$24,949,.578
42,405,562

Total. 7 weeks.. $61,237,737 $65,604,638 $70,161,858 $67,355,140

The following is a statement of the exports (exclusive
of specie) from the port of New York to foreign ports
for the week ending February 18 and from January 1 to
date:

EXPORTS FROM NEW YORK FOR THE WEEK.

• 1887. 1888. 1889. 1890.

For the week...
Prev. reported.

.

•S4,294,047
32,378,932

$'-,472,428
35,815,b94

.t7,79R,498
40,812,424

$7,960,840
38,463,207

Total, 6 weeks.. $36,672,979 $41,283,122 $48,610,922 $46,424,047

The followmg table shows the exports and imports of specie
at the port of New York for the week ending February 15 ard
since January 1, 1890, and for the corresponding periods in
1889 and 1880

:

i- s f

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Bold,
Exports. Jmporlt.

Week. Since Jan.l. Week. Since Jan. 1

Great Britain
Prance ,.
Germany

$119,500

'33,756

$28,018

222,339
1,500

102,911

9162,296

' 3,800
885

1,S93
10,273

$7'83,5'8'6

West Indies.. 57.4'5'4

3,085
28,862

170,217

Mexico
South America
AU other countries. .

.

Total 1890
Total 1889
Total 1888

$153,256
138,132
354,206

$354,768
1,484,757
1,631,791

$118,*:41
837,719
334,140

$1,043,198
1,026,765
715.431

Silver.
Exports. Import!

Week. itinceJan.l. Week. Since Jaii-l.

Great Britain
France

$316,100 $3,265,897
19,000

i7,682

'-'5,696

$64,757

Germany
West Indies $5,7'r5 53;-231Mexico
South America
AU other countries...

23,196 39,923
9.962 58,772

Total 1890
Tota 11889
TotaK?83

$316,100
150,107
325.093

$3,307,669
2,063,432
1,804.909

«38.R73 $230,187
63.651' 'zOS.eil
98,813 210.739

Of the above imports for the week in 1890, $5,450 were
American gold and $8,584 American silver coin. Of the
exports during the same time, $36,856 were American gold coin

— The New York Life Insurance Company's 45th annual
report is given in another column. This very large company
keeps up a steady growth, increasing in strength from year
to year. Its assets are now given as $105,053,600, as against
$93,480,186 a year ago. The total income for the year was
$39,163,266 34 ; new insurance written, $151,119,088 ; amount
of insurance in force, $495,601,970 ; amount paid to policy-
holders, $13,121,131 66. The total number of policies in force
at the date of the report was 150,381, of which 39,499 were
issued in 1889. Some of the reforms instituted by the comr
pany were the omission of the suicide clause from policies,
the issuing of non-forfeiture policies, and the invention of
various forms of contract prepared to meet the requirements
of all conditions and purses.

— Attention is called to the thirtieth annual statement of
the Equitable Life Assurance Society, which appears in our
columns to-day. The total assets are $107,150,309. The total
liabilities, including legal reserve on all existing policies (4 per
cent standard), are $84,389,334, leaving a surplus of $33,821,074.
The income for the year was $30,393,388. The new assurance
written in 1889 amounted to $175,264,100, making the total
outstanding assurance at the close of the year $631,016,666.
The business for 1889 seems to be very satisfactory, and the in-
crease in new insurance and in the total assets is notably large.

— The Chrome Steel Works of Brooklyn have for some
time past been experimenting for the purpose of producing
stamp mill shoes and dies which should prove superior to any
heretofore made. The result achieved has been even beyond
their expectations. They have obtained a formula whereby
they are now making shoes and dies guaranteed to wear evenly
from beginning to end of service, and which will last longer
than those of any other make heretofore employed. The addi-
tion to the Chrome Steel Works is rapidly nearing comple-
tion.

— The annual statement of the affairs of the Railway Share
Trust & Agency Company (limited) of London has come to
hand. The net cash earnings, after deducting current ex-
penses and income tax, were £70,078. After payment of divi-
dends of 5 per cent on the A shares and 6 per cent on the B
stock there is a balance of £16,800 of undivided profits at the
credit of profit and loss account to be carried forward. The
nature of the business of this company is stated in their card
which may be found on page iii. of the Chhonicle.

Auction Sales.—The following were recently sold at auction
by Messrs. Adrian H. Muller & Son :

SJiiref.

50 Corn Exchange Bank 244
210 Amer. Ex. Nat. Bk. 16278-16614
10 Irving National Bank 203
5 Nat'i Shoo & Leather Bk.l67Tg
39 Nat.Bk.of Com ce.210% 211
45 WesternXat'l Bank. .9578-9613
3 Central National Bank.. 150

50 9th National Bank 155
101 Mech'ni08'Nat.Bk.217ia-219
494 Phenix National Bank... 139

5 City National Bank 50212
2 National Park Bank 30213

383 Tradesmen's Nat'l Bk. 88-90
200 Nassau Bank 17113
40 Manhattan Co 186
50 Continental Nat'l Bauk. .138
27 Standard Fire Ins. Co 108
17 Continental Ins. Co 232
90 Greenwich Fire Ins. Co.

I9913-200
40 N.Y.BoweryFiielns.Co.llOia
50 Liberty Insurance Co 61
110 Holland Trust Co -.21

4 9 Amer. Loan & Trust Co . . 1 15
25 State TrustCo 188
150 Lykens V. ER. & Coal Co.11
10 Peoria &Bureau Val. EE. 1741a
7 Aug. &8avaunah EE. Co. 144%

20 So'fh'n& Atlantic Tel. Co . 82
23 C.EE.N.J. Landlmpr.Co. 60
40 Toledo Peoria & Western

EE.Co 15
12 N.Y.N.tI.&Hart.EB.Co.250

1,256 Brooklyn City EE. Co.,
$10 each 156I4-I56I3

10 Eeun8Cl'r& Sara. EE.Co. 181
497 N.Y. Providence & Bost'n

EE. Co 23212 237%
58 Atlanta & Charlotte Air

EailwayCo 90
19 6th Avenue EE. Co 196

Shares.
100 The Long Distance Tele-

phone Co., $50 each $75
Bonus.

$2,000 Mnueap. & St. Louis
EE.Co., 7s, 1927 IO21.1

$50 Central KR. N. J. Land
Improvement Co. scrip 16

$120 Toledo Peoria & West'n
EE. Co. 1st M., coup, scrip. 78I3

$290 Commercial Mutual Ins.
Co. scrip of 1877 58i2

$10,000 Minneap. Street E'v,
2amort., 6s, 1913, M&N."..107

$8,000 Toledo Peoria & West.
ER. Co.l8tM.4R,1917,J&J. 7608

$2,000 St. Paul City E'y 0.
Cablecon..5.s,1937,J&JC,.. 9514

$4,000 Southside BE. Co., 3d
pref. 6s, 1897, J&J 104=8

$15,000 Atlanta & Charlotte
Air Line E'y, 1st, pref. 7s.
1897,A&0 IIOI9

$3,000 Coliimbus & Western
E'y Co., Ist, 6s, 1911, J&J.IO8I4

$3,000 Dubuque & Sioux C'y,
2d Dlv., 1st, 78, 1894, J,feJ.108i8

$2,000 *.tl'nta&Ohai-i'tteAir
Line E'y Co., reg. 6s, inc.
bonds, 1900, A&O 105%

$8,000 State of Teun. compro-
mise bonds, 1912, int. from
Jan.l, 1883 7708

$1,000 Sandusky, Mansfield &
Newark EE. Co., consol. 7s,
1909,couj>onsJ<S!j 116

$5,000 N.Y; L.E. & W.EE. Co.,
reorganiztion. lstlien,6s...H0i8

$5,060 Cedar Eapids la. Falls
& Northwest'n RE., 1st, 6s,
1920, A&O 93i4&lnt

gduMuQ aud ^inmiciiXl.

Spencer Teask & Co..
BANKERS.

Nos. 16 and 18 Broad Street, IVew York City.
ALBANY. N. Y.: SARATOGA, N. Y: PROVIDENCE, R. I.:

TKANSACT A OENERAI. B.VNKItVG BUSINESS.
All classes of Securities Bought and Sold on Commis.sion. Special

attention Riven 10 Investment Securities. Direct wire p) each office
and to Philadelplua, Boston and ChicaKO.

SPECIAL NOTICES.

ig^CITY BONDS AND OTHER FIRST-CLASS INVEST-
meuts adapted tor saviags' banks, trust fuuds, and cavefal investments
of indrviduals are made a prominent specialty iu tho bus^nesfl of
Messrs. Blake Bros. & Co., Bankers, of New York and Boston. Se»
card in the columns of tho Chrosicle.
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DIVIDENDS!
The following dividends have recently been annoiinced

:

Sameof Oompany.

Railroad*.
Cincinnati Sandusky & Cleve..
CoUimlniH BprhDrtield & Cln...
Delaware & Iliulson (qiiar.)...

Fort Wayno & JackHOn prof...
Milwaukee & Lake Win. pref..
Northern PaclUc prel. (guar.).

Per
Cent.

1^

2%

1

When
Payable.

Mob. 1
Mch. 1
Mob. I
Mch.
Febrna':
April 1:

Books Oloted
{Daya ineluaive )

Mch. 1 to Mch 10
Mch. 1 to Mcb. 10
B'eb. 27 to Mcli. 10
Feb. 22 to

Mar. 15 to April 15

WALL 8TH.EET, FICIDAY, Feb. 21, 1S90-3 P. ai.

The Money .Varbet and Financial Situation.—The prin-

cipal theme of conversation on the Street is the continued de-

pression at the Stock Excliange. There have been no disas-

trous events in fact, nor the shadow of any to come, but yet

the tone is sluggish and prices tend downward, while railroad

earnings for 1889 and so far in the current year have been large

beyond precedent.

One theory is broached, that cliques and leading operators

are probably carrying large lines of stock which the outside

pubUc declines to come in and taLs off their hands, even at

the present low prices. Another idea is that many of the

persons who speculate moderately were bitten by the

"Trusts " in 1889 and made such considerable losses that they

are yet unwilhng to try their luck again in the stock market.

Still another view is Ihat given by us last week—namely, that

there is less inducement now to buy the low-priced

stocks, since there are so few of them that are

open for control and purchase by any capital-

ists who may want them. In addition to these various

theories, we have the plain fact that the money market is

now, and has been for three weeks past, unfavorable for stock

operations. The banks are losing their surplus rapidly, while

the Government is taking in money, and as the reserves de-

cline the prospect of higher rates for money increases.

This weak we have had another illustration of the bad ef-

fects on the market of high-priced specialties. There has been

a strong bear influence exerted, but the only stock that could

be broken do\vn badly was the Tennessee Coal & Iron, which
fell off some 17 points on the extreme fluctuations. Last year

the market was kept in a sensitive condition by the Trust

specialties, which broke—one after another.

The open market rates for call loans during the week on

stock and bond collaterals have ranged from 2'a5 per cent,

with 4 per cent as a fair average; to-day the rates were

2@4 per cent. Prime commercial paper is quoted at SgSJi
per cent.

The New York Clearing House banks in their statement of

February 15 showed a decrease in the surplus reserve of §3,361 ,-

800, the total surplus being $7,497,100, against $9,858,900 the

previous week. To-day, February 21, the statement issued

for this week shows a further decrease of $3,796,300 in the

surplus reserve, which now stands at $3,700,800.

Tlie Bank of England weekly statement on Thursday showed
a gain in specie of £888,000, and the percentage of reserve to

liabilities was 50'03, against 46'87 last week; the discount rate

was reduced to 5 per cent. The Bank of France lost 775,000
francs in gold and gained 3,3.50.000 francs in silver.

The following table shows the averages of the New York
Clearing House banks,.in comparison with the two preceding
years:

The rates of leading; bankers are as follows :

1890.
Feb. 21.

1890.
Ftb 15.

1889. 1888.
feb. 16. Feb. 18.

Capital 60,862,700
57,620,900

$ $
60,862,700 60,762,700
.57.620 ono' a-i iO'j ann

$

Surplus
Loans anddlsc'ta.
Circulation
Net deposits

414,574,000 414,211,900 40s!6o4,666
3,336,600 3.392.3001 4.356.000

427,737,200 430.348,400 438,088,400
82,911,400 85.912,300 90,536.000
27.723,700| 29,171.900^ 36,281,700

110,635,100 115,084.200 126,817,700
106,934,300 107,587,100 109,522,100

366,249.400
7,661,200

382.908.900
79,843,400
33,821,200

113,664.600
95.727,225

Legal tenders

Reserve held
Legal reserve

Surplus reserve .

.

3,700,800 7.497,100 17,295,600 17,937,375

February 21. Sixty Dayt. Demand.

4 83 »4 83<9 4 87 «4 87>«
481 »4 81>4l
480^44 81
5 21%' 5 21>4'5 lO^aS 16%
39%»39"»,«| 40»ea'40ii«
94i3a94'<g

I
95»99i«

Prime bankers' sterling bills on London.
Prime ooTniucrclal
Docunumtary commercial
Paris (francs)
Amsterdam (guilders)
I'rankfoi tor Bremen (relchmarks).^.....

The following were the rates of domestic excliange on NTew
York at the under-mentioned cities to-day: Savannah, buying
par, sclhng V^'d^ premium ; New Orleans, commercial, par
C(t35c. premium; bank, $1 premium; Charleston, buying par,

selling % premium; St. Louis, 2.'ic. iiremium; Chicago, oOc.

discount ; Boston, 15c.@17c. i)er $1,000 discount.

Coins.—Following are quotations in gold for various coins:
Sovereigns $4 36 -»$* 90 Finesllvor bars.. — 95'4» — 90
Napoleons 3 f6 a 3 90 Five francs » — 95
XXRelchmarks. 4 75 » 4 80 .Mexican dollars.. —74 « — 73
25 Pesetas 4 82 ® 4 87 Do uncommero'I — 73Hia — ..

Span. Doubloons. 15 56 ®15 70 IPeruvlan sols —70 » — 72
Mex. Doubloons 15 55 ®15 65 English silver... 4 82 « 4 88
Fine gold bars... par a3,,preni. U.S. trade dollara — 76 » — 78

United States Bonds.—Business in Government bonds ia

quiet and the market is without feature. The sales to the

Government this week reached $3,528,500, of which $3,281,000

were 4s bought from the banks; no more fours will be taken
by the Secretary until further notice.

The statement for this week is as follows :

Foreign Exciiange.—Exchange has been dull and weak,
owing to larger offerings of bankers' bills and to the reduc-
tion in the Bank of England rate. Posted rates have been re-
duced i^c. to 4 83(34 831^ and 4 87(g4 87^^.
The rates on actual business were as follows, viz. : Bankers'

60 days' sterUng, 4 82(34 83 J^, demand 4 86@4 8QI4. Cables
4 86^(34 87. Commercial bills 4 80'!i£(34 81. Continental bills

were Francs, 5 2114^(35 2i;^ and 5 18J^@5 19%; reichmarks,
0i%®9i}4 and 951^(9 951^.

tH Per Omu diu 18K1. 4 Ptr OenU dut 1M7.

Oferingt. Pxtrck'a. Prlca paUL rerin«i.[PurcVw. Pricf paid.

3»tar<Jay ... $60,000 $50,000 I04« $798,001 1 $798,000 124

Mondar 8,000 3.00c 104H 142.000J 142,000 12t

Taeadaj.... »0,BCO OO.SOO 104H «70.000 670,"00 184

WedD'sday. 71,000 71.000 104« 1.4U6.000 :.40«,0J0 124

Tfaarsdar... 74.tO0 71.000 lom 215,000 215,000 121

Frldar 8.000 9,000 wm 124

Total. . .. »3v>7,SC0' $207,500 104M $S,a8l,00fl $.1,231,000 124

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

;

Intereet Feb. Feb. Feb. Ftb Feb. Feb,
\Period> 15. 17. 18. 19. 20. 21.

4ias, 1891 reg. Q.-Mch. -103>2*103i2*103J^'103>fl 104^8 *103ii»

4>ue, 1891. ..coup C,-Meh. • 104»2 *104'4 *104»2 *104i2 *104i2 *Hj4ia
48, 1907 reg. t;.-Jan . 122'8 122^-12234 122% -1221^*12213
4s, 1907 coup.jy.-Jan.
69, cur'cT.'95 reg. 'J. & J

'122% '122% *122% *122% *122i3 *122ia
'116 -lie 1*116 *116 *116 1*116

63, cur'cy,'96 reg. 'J. & J 1*118 *118 *118 1*118 1*118 ,*118

6s, cur'cy.'97....reg.'J. & J 1*120 '120 *120 1*120 *120 ,*120

6s, cur"!;; ,'98 reg. J. i J 1*123 *123 *123 ,*123 '123 *123»B
6s, cur* jy,'9 J reg. J. & J i*125 1*125 ,*125 '125 ^125 .*125i«

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

State and Railroad Konds.-Sales of State bonds at the Ejl-

change continue on a limited scale. The week's dealings were
as follows : $10,000 So. Car. Brown consols at 103 and $5,000

non-fund. Ss at 4)^ ; $10,000 Georgia 78, gold, at 103^ ;

$16,000 Tennessee Settlement 5s at 1023^-104 and $5,000 Ss at
73V-74 ; and $28,000 Louisiana consol. 4s at 97i^.

Railroad bonds are dull and irregular, with no particular

feature. Attention has been drawn away from bonds to the

stock market, but to-day Tenn. Coal & Iron, Birmingham
Div., sold down to 100 ; St. L. Ark. & Tex. firsts closed at 87V
and seconds at 25 ; M. K. & T. general 6s closed at 15}4 and
" rights " were active at yi@%.
Railroad and Miscellaneous Stoclis.—The stock market has

been quite irregular this week, and even though active at

times the business done ha.s been largely in the bear interest,

some of the leading stocks reaching their lowest point this year.

The grangers, led by Rock Island, have been prominent at

declining prices; and although some further reductions in.

Western rates have been made, they do not appear seri-

ous enough to account for the large sales cf Rock
Island, and in lieu of a better reason the report was
circulated that the selling was largely by " insiders."

Chicago Gas Trust was on Monday pressed down to 43J!^, but
since then has partially recovered. The Ches. & Ohios and Big
Foiu- have also generally been weak on a small business. On
Wednesday, Tenn. Coal & Iron developed sudden activity,

and the price gradually declined, reaching 65 to-day,

from 82, the opening price on Wednesday—a fall of 17 per

cent. No information has been given out 10 cause this drop,

and the statement of earnings for January is particularly

good; the statement is made that the decline is to be at-

tributed mainly to stop orders, causing a pressure to

sell at certain figures, under which the stock gave way. It

closed to-day at 67. Cent. N. J. has advanced several

points on the favorable report issued this week, show-
ing a large surplus for 1889 over and above the dividend pay-
ments. The Edison Genl. Electric stock has been dealt m
moderately, and has advanced to 101.

Sugar Trusts continued active early in the week, but since

Tuesday transactions have dwindled. Lead has been irregular,

with some activity to-day. Cotton Oil certificates, which
have been dull for weeks, showed considerable activity to-day,

and closed at 26)^. against 27^ last week. Pipe Line cer^.
aLso were active to-day. Sugar closes at 65% and Lead at

16%, agamst 68J^ and 18J^, respectively, last Friday.

"Tne general "market was weak to-day and the poor
bank statement helped the decline. Burlington & Quincy,
Rock Island, St. Paul, Louisville & Nashville, Union Pacific,

New England, Richmond Terminal, Colorado Coal and Ten-
nessee Coal were all active, with more or less weakness in prices.

New England sold down to 43>i, but closed at 45,
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STOCKS-PRICES AT N. T. STOCK KXCffAN»E FOR WKBK ENDINU FEBRUARY 21, AND SINCE JAN, 1, 1890.

STOCKS.

HIGHEST AND LOWEST PRICES

Saturday,
Feb. 15.

Active UK. 8«ockB.
Atolil«nn Top. & Santa Fe. . .

.

Cauadlnn Pacitlo
Canada Soutliern
Central of New Jersey
Oentral Pacific
Cbesapcoke &0.—Vot.Tr.oert,

Do do Istpref..
Do do 2dpref...

Ctilpago Bnrllnjciou& Quluoy.
CUioago <fc Eastern Illinois...

Do prof...

Chicago Mllwaukee&St. Paul.
Do prcf.

Chicago & NortUwcatcm—
Do pref

Chicago RockIsland APaclflc.
Chicago St. Louis & Piitabure.

Do prof.
Chicago St. Paul Mln. & Om.

.

Do pref.

Cleve. Clncin. Chic. & St. L...

Do prcf.
OoInmbueHocWnKVal. &Tol.
Delaware Lackawanna ai^\ est

Denv. Tex. i Ft. W., Vot. cert.

Do assented .

.

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

Illinois Central
tiake Erie & Western

Do nref
Lake Shore&Mlcb. Southern.
Lone Island
Louisville & Nashville
Xx)uls. Now Alb. & Chieago ...

Manhattan Elevated, consol..
MioUlsau Central
Milwaukee Lake Sh. & West.

.

Do pref.
Missouri Kansas & Texas
Missouri Pacittc
Mobile AObio
Naahv.Cbattanooi?a& St. Louis
New York Central & Hudson.
New York CUc. & St. Louis. .

.

Do istpref.
Do 2d pref.

•Mew York Lake Erie & West'n
Do pref.

New York & New Entrland
New York Ontaiio i: West
New York SusqneUai:. diWest.

Do pref.
Norfolk & Western

Do pief
Northern Paciflc

Do pref
Ohio cfe Jlisslssipiii

Oregon Sh. L. & Utali North..
Oregon &Trans-Coutiucutal..
Peoria Decatur it iivausvillo.
Phlla.& Head. S'ol. Trust. Cert
Elohmond&S\ eat t"t Termlna'

Do pref.
EomeWatertown&Oedeusb g
ft. Louis & San Francisco

Do pref.
j Do Istpref.
Bt. Paul & Duluth

Do prof
Bt. Paul Minnea. & Manitoba.
Southern Pacitic Co
Texas & Paciflc
lol. Ann Arbor &N.M
Union Pacitic
Wabash, new
Wabash, preferred
Wheeling <si Lake Erie

Do do pref.
Wisconsin Central Co
ItllHcellaiipoiiN Stocks.
Chicago Gas Trust
Colorado Coal & Iron
Commercial Cable Co
Consolidated Gas Co
Delaware & Hudson C.inal...
Edison General Electric
Oregon Improvement Co

Do pref.
Oregon K'y & Navigation Co
Paciflc Mail
Pullman Palace Car Co
Tennessee Coal & Iron

'

Do do pref.
Western Union Telegraph

.

Truat Stockn, (Unlisted.).
Amcr. Cot. Oil Trust receipts.
Distillers' & Cattle F. Trust
National Lead Trust. .

.

Pipe Line Ccrtitlcates j. .

.

*ugar Keflneries Co
ExpretiS Stocks.

Adams
American
United States ]

Wells. Farso & Co ".'."

Inactive Stocks.
American Telegraph & Cable.
Atlantic & Paciflc
Chicago & Alton
On. Wash. & Bait.—Trust rec.

Do pref.—Trust rec.
Columbus & Hocking Coal
Denver & Rio Grande, pref
Evansville&Terre Haute
New Y'ork New Hav. & Hart
Qolokallver Mining Co
i^ Do do pref
*t.. Louis Ark. <fc Texas
Texas & Paciflc Land Trust

S258 33
*74?l 75
53 14 53 14
118 120
*33 3314
24% 24 >a

62% 62 14

4114 4138
107 107

H

281a 281s
78 73
6838 68%
115 115
IO914IO914
142^142%
92 9278
•17 18
*50i2 51^
321a 3'^hi
'921a 95
6914 70
*»6
21

96%
21

135»8 I36I4
34 3414
34
*9i4
'72

34%
9%

731a
22'8 22^8
116% 1171a
18 18
65 651s

10538 105%
881a 881a
87 88%

52
104
95
95

'1121s 1131a
91a 9=8
72% 73%
'17 17%
103 103
106% 106%
16% 10%
*69i4 70%
3714 3714
2638 2638

*45
103
'93
"93

46
18 14

7%
*29
*19
*61l4

31
74
21
50%
35
*18%
397s
2138
78%

'104
-17
*38
*88

46 14
I8I4
7%

30
21%
62
31
74%
21
50%
3538
20
4038
22
78%
1C6
19
39
100

85
112%
32
2038
36%
66
*1278
27%
33 14
69
29%

4514
48%
102%
96%

'150
94 14
*45
*95
'100
38
190
82%

•lltS

84

85
112%
32fS8

20=8
36%
6658
13%
27%
33%
69%
30

47
49%
102%
96%
152
94%
48
93

101
38I4

190
83%

114
8414

Monday,
Feb. I'f.

Tuesday,
Feb. 18.

Wednesday, Thursday, Friday,
Feb. 19. Feb. 20. Feb. 21.

32 14
74%
53
117%
33 14
23 14
60
39%
106%
28
72%
68%

115
108%
141%
89%
*17
*49
32
*92%
67%
96
*20%
I3514

32^8
74%
53 14
118
33%
3438
61
40»8
107
28
72%
6863
115
109
141%
92%
18
51
32
94
69
96I4

21%
135%

33 33%
*9i4 9%
73% 73%
2214 22%
115 117
17% 1778
64 64!S8

105 IO514
88% 88%
8678 87=8
45 53
103
93
*92
112
9%

103
93
95
113
9%

70% 72%
*16 17%
'103 104
IO6I4 IO6I4
16% 16%
*69i4
*37i4 37%
26I4 2638
62 14 62%
45% 46%
18 18%

7%
30

32% 33%
'74% 75
5338 53%

118 119
3414 3414
23% 23%
59% 60
39% 3978

IO6I4 10738
"27% 29
•72% 73%
68I4 69
115 115%
1 OS's 109
140 142
89% 911-1

17% 17%
49 52
3178 32
•92% 95
67% 68%
961* 96I4

21 21
135% 136%

3238 33
74% 74%
53 5333

11914 121
3414 3414
22% 2338
59!>8 60
39 39%

110314 107
•27% 29
72 72%
68% 69%
115 115
108% 109
142 142
88% 91
17 17%
50I4 5014
•31% 32%

33 33%
•914 9%
•71% 73%
•22 23
115 115
17% 17%
64 64%
105 105 14

87% 87%
87 87%
47 47
104 104%
93
•93

93
95

92
67

92%
68 14

97% 9734
21 22
135% 136%

32% 3378
9% 9%

•71% 73%
•22 23

'7%
•29
•20% 21
•61% 62
30% 30%
7314 7378
21 2II4
5014 50%
34% 35
•19 20
39% 40%
20% 2II4
77% 78
104 104
17% 17%
3714 3714

2678 27%
•3914 3934
18 18%
105%106i4
67% 6978

'151 156
•115 117
•83 90
'140 145

•84
•4%

130
•2%
•5%
17
48%

'248"
•5%
35%
5

•21%

112%
31%
2014
36%
66 '4
1278
27
33%
68%
28

43%
47%
102%
96I4

150%
94%
•46
-94
100
37%
189
82

108
83%

11234
32%
20%
36%
67 14
13
27%
33%
09%
28%

45%
48%
102%
96'4

151
95%
47
98

101
38
190%
82%
114
837f

20% 2714
•38% 39%
17% 1778
105 IO6I4
67% 6914

112% 112%
•914 934

70% 72%
•16% 17%
102% 10234
'106 106%
•16 16%
•68 70
•37 39
26% 26%
63 63%
45% 40%
18% 18%
7% 7%

•29 30
•20 21%
62 62
30% 31
73 7378
•2II4 22
49 14 50%
33 35%
19 1!)

3934 4014
2078 21%
78% 78%
105 105
'17% 18%
3--!% 38%
92 92

111%
31%
20%
3534
«67e
12%
27 14

33%
69%
28%

4478
47%
102%
96 14

'150%
96
•45
93
•99%
38
189
82
108
83%

111%
32I4

20%
36"4
67%
12%
27%
33%
6J%
29 '4

45 14

49%
102%
06%
151
96%
47
98
100%
38

189
82 14,

112
8378

2634 27%
39% 39%
17% 1778

105 106
66% 68%

151 155 ISl 156
115 115% ^114 116
89% 89% 89I4 8914

•140 145 •WO 115

85%
1.5

135
3%1
6

19
48%1
107
2S2

«'

35 %1
5

23

•84
•4%

'130
•2%
•5%

•16
48

t

>248"
5%
35

414
22

85%
5

134
3%
6

18
48

107
252
6%
36
414
22 I

•17%
64

10478
88
86
•45
103%
93
93 14
li2%
•8%
7078
16%
103
106
I6I4

•68
•36
26
62%
43%
18
•7%

*29
20
62
31%
73%
21%
47%
34%
18%
39 '8
21
78
105
•18
•38
9OI4

32% 32%
74% 74%
53 53%
120% 121
•33 14 34
23 23%
60 60
39% 39%
103% 104%
-2734 2934
73% 73%
68% 687e
115 116
IO8I4 108%
140 143
88% 8«78
16% 16%
50% 50%
3II4 31 14
92 93
6678 68
97% 97%
21% 2178
136% 136%

18
65
105%
88
87%
52

IO4I4
93
94%
112%

914
72
16%
104%
106%
I6I4
70%
38%
26%
63%
46%
18
7%
30
20
62
31%
73%
21%
49
35%
18%
40%
21%
78 14
105

Sales
of the
Week,
Shares.

3214 32%
74% 74%
53 53I4
121 123
•3314 33%
22% 23
•58 60
37% 39
101% 103%
27% 27%
72% 73
6714 68%
114% 114%
107 IO8I4

88% 89%
17 I714
50 50
31% 31%
92 9214
66% 67 14
97
•21

97
22

13514136%

90 14

112
3II4
20%
35%
6578
12%
27 14
33
•68%
28%

45
48
102%
96
150%
97
-45
•93
100
38

'188
76%
Its
83%

II214
33 14
20%
36
67 14

12%
27%
33%
69 14

29

46
49%
102%
96
150%
97%
47
98

100
38
190
82%

110
83%

27 27%
39% 39%
17 177a

IO414 105%
66% 68I4

151 152
'115 117
86% '86%

140 141

8^ '4
-4%

130
•2%
•5%
17%
'47%
'105
24914
•5%
35
4%
20%

8514
5

135
3%
6

17%i
48%
107 1"

250
6I4'

36%
5%!

22 '

86I4
•4%

86I4

5

"2%
•5%

•17%
47%
107

32% 339 9%
•71% 73
•22 23
114 114
17% 17%
63% 64
105 105 14

87% 87%
85% 87
•45 52
103% 104 14

93% 93%
95 95
113% 113%

9 9
71% 72%
16 I714
103 103
IO6I4 IO6I4
10% 16%

•6814 70%
•36 39
26% 26%
•60 63
45% 46%
18% 18%
•7% 7%

•29 30
•19 21
•61% 62I4
3II4 31%
73% 74I4
*21 21%
4778 48
34% 35%
•18% 20
40% 40 14

20% 21%
78 79
104 105
•17% 20
•38 39%
90 90

31
•9
71
•22
114
17%

33
9%

71
33
115
17%

Ill's
31%
20 14

33%
66
12%
3714
33
69%
28%

45%
47%
102%
96

'150%
97%
•43
-93
98%
38

'188
70

•108
8278

Ill's
31%
20%
3578
66%
12%
'z7%
33%
69%
29

46
48%

10334
96
151%
98%
45
90
9S%
38%
190
78I4
112
83%

62% 63%
104% 105%
•87 88%
8414 86
47 47
103 IO414
•92% 95
95% 95%
113% 113%
8% 9

7078 71%
I6I4 I6I4
102 104
10614 106%
I6I4 I6I4
70% 70%
36 37
25% 2578
60 02 14
43% 45%

Range Since Jan. 1, 1890.

Lowest.

18,320 30% Jan.
900 ,x7378 Jan.

5,194
7,021
1,291
8,841
2,611
6,238

72,650
655
700

92,710
860

18
•7%

I8I4
7%

29% 39%
20 20
62 63
•30% 31%
73 14 74%
31% 21%
4-j

34%
48
3578

18% 18%
39% 40%
20 2

~

76 77%
104 106
17% 17%
•38%
89 89

18,757|107
173

231,022
359

2,194
1,260
500

25,800
2,625
823

69,913
100

7,991
130
100
500'
420

2,1'JO
5,060
8,275
227

102,288
200

3,475
810
290
795

1,170
60,293

325
210

1,856
480
120
300

7,810
1,000

55,035
1,630
423
30

400
920

1,400
13,029
1,100
4,617
9,968
400

63,990
30.891
2,630
250
30

525
310

53 Jan.
115% Feb.
33 14 Jan.
22% Feb.
59% Feb.
37% Feb.
101% Feb.
26% Feb.
70 Feb.
67 14 Fob.
113% Jan.

11114111%
30% 3II4
19% 20%
35% 3378
65% 66%
12% I214
36% 37%
3378 33
68 68%
28% 29%

2678 27%
•.39 39%
17% 1734

104 14 IO314
67% 68%

151 155
'115 116
86 86
140 140

44%
45*4
102%
95%
150%
100
42
•93
97%
37%

'188
65
100
82%

43%
47%
102%
95%
151%
101
43
98
98
3778
189
73

108
83

24 26%
38% 38%
16% 17%
104% 103
65 14 6714

152 156
115% 115%
•85 88
"140 144

3%
6
18%
48

•85% 87
•4% 5 *4% 5

IBS 133
J% 3% ^3% 3%

•3%
35%
4%
21

6I4

35%

21

5 5
17 19
•47% 48
107
'248 2525% 6
•35 36
4% 4%

•20% 21

6
19
48

5
17
•47
•107
•247 232
•5% 6
34 364 5
20% 22

100
1,370
3,500
7,830
3,575

68,670
1,315
5,300
2,460
4,096

10,610

28,507
16,130

716
2,998
330

1,703

41fa-

5,120
950

29,800
1,135

22,228

Feb.
140 Feb.
88% Feb.
15% Jan.
43% Jan.
31% Feb.
92 Feb.
66% Feb.
96 Feb.
18% Jan.
134% Jan.
33% Jan.
31 Feb.
9 Jan.
67 Jan.
20>4 Jan.
115 Feb.
17% Feb.
62% Jan.
104% Jan.
86% Feb.
8414 Feb.
37 Jan.
100 Jan.
93 Feb.
9314 Fee.
110% Feb.
8% Feb
70% Feb.
13 Jan.
102 Jan.
106 Feb.
16% Feb.
70 Jan.
36 Feb.
25% Feb.
60 Jan.
4314 Jan.
18 Feb.
7% Jan.
29% Feb.
20 Feb.
6034 Jiin.

30 Jan.
73 Feb.
20% Jan.
47% Feb.
33% Jan.
16% Jan.
35% Jan.
20 Feb.
76 Jan.

104 Feb.
16 Jan,
36% Jan.
87% Feb.
32 Jan.
83 Jau.

Ill 14 Jan.
30% Feb.
19% Feb.
30% Jan.
65% Jan.
I214 Feb.
3076 Feb.
3014 Jau.
67% Jan.
28 Feb.

4214 Jan.
3914 Jan.

102 Jan.
92 Jan.
147 Jan.
92% Feb.
43% Jan.
92 Jan.
98% Feb.
36% Jan.
189 Jan.
63 Feb.
100 Jan.
82% Feb.

Highest.

15
25
15
4
2
12
19
21
21
3
3

21
17
21
5

19
16
13
21
19
21
17
13

20
31
22
6

20
18
21
3

15
12
21
13
14
17
19
5

31
17
7
6

1

20
7

21
21
21
7
17
2

21
19
8

13
18
14
19
8

17
13
21
18
17
11
27
11
24
17
28
21
21
4

21
21
21
11
8

17

107
96
104
117

33% Jan. S
77% Jau. 15
50 14 Jan. 23
127% Jan. 3
35 Jan. 4
37% Jan. 2
65»4Jau. 9
43% Jan. 9
108% Jan. 27
37% Jan. 27
88 Jan. 37
71i4Jan. 28
116% Jan. 29
112% Jan. 27
I4314 Jan. 3
98% Jan. 4
17% Feb. 14
52 Feb. 14
33 Jan. 27
97% Jan. 27
73% Jan. 29
99 Jan. 29
2374 Jan. 25
138% Jan. 9
36% Jan. 4,

36% Jan. 28
10 Jan. 28
74 Feb. 13
24 Feb. 7
120 Jan. 31
19% Feb. 3
68 Jan. 31

10678 Fob. 7
91% Jan. 8
9II4 Jan. 29
33 Feb. 7

Jan. 27
Jan. 23
Jan. 23
Jan. 23

11% Jan. 4
76 14 Jan. 27
18% Jan. 28
104 Feb. 1
107% Feb. 6
I814 Jan. 27
71% Jan. 6
39% Jan. 27
27 % Jan. 29
65 14 Jan. 29
49 14 Feb. 1
2014 Jan. 4
734 Jan. 9
31% Jan. 25
22% Jan. 29
63% Jan. 28
33% Jan. 27
76% Jan. 28
22% Jan. 28
56 Jan. 2
38% Jan. 27
23 Jan. 37
4314 Feb. 7
33% Jan. 30
80 Feb. 8
108% Jan. 31
18 Feb. 14
39i4Jan. 2
90% Jan. 8
34% Jan. 13
85 Jan. 7

115 Jan. 9
33% Jan. 3
22% .Tan. 27
37% Feb. 10
6878 Jan. 38
11 Jan. 28
29% Jan. 37
35 Jan. 27
71% Jan. 23
36% Jan. 10

2 48%
2 51%
17 103
2 9778
2I5314
1101
3 48
9 95

20 101
3 41%
2 193

21 89
21 119
21 8578

39,620 24 Feb. 21
400 38% Feb. 21

51,120* 10% Feb. 21
/,j'i'9.ooo|l02% Jan.
201,144, 50 Jan. 10

Jan. 28
Feb. 8
Jan. 8
Jan. 22
Jau. 10
Feb. 21
Jan. 23
Jan. 28
Jan. 24
Jan. 31
Jan. 16
Jan. 7
Jan. 27
Jan. 29

3214 Jan. 4
41% Jan. 38
22% Jan. 27
108 Feb. 6
6978 Feb. 15

24 151 Fbb. 19 156 Jan. 31
95 113i4Jan. 4 116% Feb. 8

314i 84 Jan. 61 90 Jan. 31
85 135 Jan. 71144 I"eb. 7

125

1,100

50
100
219

64
200
443
200

85 Jan.
4% Jan.

133 Jan.
2% Jan.
414 Jan.
15 Jan.
48 Jan.
96 Jan.
244% Jan.

614 Feb.
35% Feb.
414 Feb.
20% Jan.

6 87
I3I 5
4 135

251 314
3 6I4

10 20
2! 51%
17 108%
10 232

7%
39%
7%

2314

Jan. 27
Jan. 10
Jan. 24
Jan. 13
Jan. 14
Jan 27
Feb. 1
Feb 1
Feb. 4
Jan. 4
Feb 7
Jan. •
Jan. 27

* These are the prices bid and agked: no sale made at the Board. Frloea from both Exchanges, t Lowest price is ex diridsnd.
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INACTIVE STOCKS—(Juototions coatlnned. (» Indicates actxiAl aaleo.)

Bid.
I

Auk.

AJb'ny&8us<|.
Bell.&So. ni.pl
B.cSiN.Y.A.L.pf
Buff.R.iPltfu.

do. jircf.

Burl.C.R.iVNo.
Cameron Coiil.
Cedar F. & M.
CL& Pitts.eu..
Den. & R. O..
DesM. APt.D.
Pea M.&F. o.pfi

17(»160
100
lOlialOi
16
TO^a
25

3>a
154
15%
5
15

20
77
40
41s
6

157
18"2
7

25

KlU.Ix>.x.AB.Bl
Q.BayW.vtBt,P|
HouB.&Tcx.C.
ni.C.leiisedrs.
[Iowa Cent

do jircf.

>Keok.&DosM.
I

do. prof.
Kings. APcmb

i Laclede Gas
jMahou'g C. R'y
I

do. pref.

Bid.
I
^Rk.

20 23>9 Man. Beach...! &>«
7 7 ;Mar.H.& Out'n 18
4ifl' 5ii'i do. mcf.l 87

Bid.
I

Ank. I Bid. [ARk.

90
' 8
23
3

11
20ia
15
55
108

1S1«

»?9
16
01

100 I Mary'd. Coal
8»3' Mex. Central

28'a Mllw. & North. * 60
liMlnn. d(Bt. L.l 8

I

do prcf.l 18
23>«'M.K.&T.nKht8,* H
ISSS'MorRun'H I-ATi

\

60 1
MorrlB&KHscx

I N.Y.<t Harlem 250 260

N.Y.Lack.AW,'
N.Y.N. H. 411.1
N.Y.&Nor.pf.
Ohio Ind.&W'u

i do prof.
Ohio Soiitbem.
Ontario Bilver
Pitts. Ft.W.&C
do. sperliil

,

: PltU.&w.tr.re
Pitts. &W. pref

I Bcuns. &, bars

ll2ie'
217 282
241a 241s
5
15
15
39
154

10
28
17
4OI4
135 i

24 >a 23
S4is 38
180 185

Bid.

Blcit.AAil-tr.r.
BloGr. West..

do nref.
Bt.I,.Alt.4T.H.

do. prcf.l
eonth'nC!ot.01J
South Cun>llnal
Tol. * O. CcnD

do. pref.
Tol. Peor. & W.
Utlca&lil.Rlv.'
Va. Midland... I

20
' 17U
41 )a
39
110

45
71
15

130
45

Ask

23

42>«
41
195

47

f
BQJSDS- LAIEST PRICES OP ACTIVE BONUS AT N. Y. STOCK BXCHANeS. AN» BANeE SINCE JAN. 1, Ig&O.

BULROAD AKD MiSCEL. BONDS.
Oloting.

Feb. 21\Ftb. 14

AtL & i-ac.—W. V. Inc., 6», 1910
Guar., 4b, 1037 •

Can 8outL.—1st guar., Sa, 1908
2d, 5o, 1913

Central ofN. J.—i,ou8.78, 1899.
Convert. 78, 1903
General mort., 53, 1987
Leli.i-W.H..con.7»,l'J09,as'nt
do. Mortgage, 08, 1012

Aiu. Dock iM luip., 5s, 1921 ...

Central I'atillc-tiold Os, 1898..
l<an(l Ki'uiit lis, 1890
Mortgage 58, 1939

Cbes. ^^£ Ohio.—.Mort. 68, 1911.

-

iBtconBOl. 5s. 1939
Cbes. O. &80. W.-08, 1911
Chic. Bui'l. & Q.-Cou. 7, 1903..
Debenture 5», 1913
Denver Divl»ion, 48, 1922—
Nebraska Exteusiou 4», 1937.

Chic. «fe K. 111.—l8t, s. f., 6s, 1907
Conaol. 6s, 1934
General consol. Ist, os, 1937..

Chic. Gas. L. &C.—iBt, g,58,1937
Chic. Mil. .& St. P.—Con. 7s, 1905

Ist, SouthwcBtDiv.—68,1909.
Ist, 60. Min. Dlv.—68, 1910 ..

Ist, Cb.&l'ac.W.Dlv.—5s,1921
Cbic. &Mo. Uiv. Oiv.—58,1926
Wis. & Minn. Div.—os, 1921 ..

Terminal 58,1914
Chic. & N. W.—Conaol. 78, 1915.
Gold, 78,1903
Binkiug fund 6s, 1939
BinkiugtuudoB, 1939
Biuliiiig luud debent. os, 1933
25-year debenture 5s, 1900...'
Extention 48, 1926

Chlo. Peo. A' Bt. L.-Gld. 58, 1928
Chic. K. 1. & Pac.—68,coup.,1917
Extension & col. 5s, 1931

Cb.St.L.ii I'ilt.—lst,cou.os,1933
Chic. Bt. P.M . dt O. -Cou.Us,1930
Cleve. & Cautou—1st, 58, 1917.
C. C. C. & 1.—Cousol. 7s, 1914..
General cousol. 68.1934

Col. Coal & Iron—1st 6s, 1900..
Col.H.Val. ifeXol.—Con. os, 1931
General gold, 6s, 1904

Denver i\i Kio Gr.—1st, 7a, 1900

12isb.
7112

lOSisb.
99''8

121 b.
127 b.
nils
ll.Tt4b.

lOlSta.
109 ida.

115 b.

102'4b.

1218
71
108 b,

100
131 b.

127 b.

iiiie
11518b,
losisb

i'ii'iii.

Sange tinct Jan. 1.

Lawett,

12 Jan.
701a Feb.
107 Jan.

I

97i4Jan.
'121 Jan
'1241a Jan.
I1014 Jan.

1 115 Jan.
1
103 Jan.
1071a Jan.
112 Jan.
101% Jan.

I

iBt oousoi. 4s, 1936
Det. B. C. & Alp.—lst.g.,6.% 1913
Det.Mac. & M.—Ld.gr.a^as, 1911
Dul. & Iron Kango—lat, 3s, 1937
Dul. 60. Sh.& Atl.—g., 5a, 1937.
E. Teun. V. &U.—Cou.,53,i9o6i
Knoxv. & O —l»t,6s,gold,1935i

Eliz. I.ex. & BigSau.—6s, 1903.
Erie—1st, conaol. gold, 78, 1930;
Long Dock, 7s, 1893
Cousol. 6s, 1935

N.y.L.E.<t\V.—3dcon.08,1909l
Ft. W. & Denv. C—1st, Ob, 1931
Gal H.&San Ant.—W.Div.l8t,58
GulfCol. A; Ban. Fe—lBt, 78,1909
Gold, 6a, 1933

Han. i: St. Jos.—Cous. 6s, 1911.
Illinois Central—48 1 953
Int. & Gt. >o.— iBt, 68, gold, 1919
Coupon, 6s, 1909

Iowa Central-Ist os, 1938
Kentucky Cent.—Gold 4, 1087..
KingBCo.El.—lat,ser.A,5a,192o
Laclede Gas—Ist, os 1919
L. Erie & West.—Ist, g., Ss, 1937
Lake Shore.-Con.op.,lst,7s,1900
Cousol. coup., 3(1, 78, 1903

I/)ng Islaud—Ist, con., 03, 1931
General morf ., 4s, 1938

Louiuv. & Nasbv.—Con., 78, 1898
N. O. & Mob.—Ist, 68, 1930
do. 2d, 6s, 1930

E. U. &N.— l.st, 68, 1919...
General, 6s, 1930
Trust Bonds, 68, 1933
50-year 58, 1937
Collat. trust .5s, 1931

Louis. N. A. &Ch.—Ist, 6b, 1910
Cousol., gold, 6s, 1916..
Louis. Soutl)., 1st g. 68. .1917

Louis.St. L.& Tex., 1st g.6s. 1917
Mem. & Char.—63, gold, 1034...
Metro. Elevated—1st, 6s, 1908..
2d, 68, 1899

Micb. Cent.—Ist, con., 7s, 1903.
Cousol., 5s, 1903

Mil. Lake Sb. & W.—lat, 6s, 1931
Couv. debenture, 5s, 1907
Exteu.&lmp. a.I., 5s, 1929...

Mllw. it North.—M. L., 68, 1910.
Ist, Con.. 68, 1913

Mo. Kan. <t Tex.— Con., 68, 1930
Cousol., 5a, 1930
Con., 7b, 1904-5-6

Ifo. Pacific—Ist, con., 68, 1920
Sd, 78, 1906

_ Pac. of Mo.—lat, ext.. 48, 1933

116iab,
1003h
109 b.
126%b.;
104%a. I

93 b.

9319
llOisb.
118
95 a.
93i8b.

126I4
113iab.
114 b.

1071a
10312b.

103 b.
10312b.
142 b.

126isb.i
11614b.!
108 %b.
110-4b.
107 Jab.

96 b.

94%
130 b.
105
I03I3
130iab.
92 b.
133
119 a.

104%
78
76 a.

118isb.:
78 b.;

100 a.I

36 b.i
100i2b.
9112b.

lOOisb.
110
loo
138 b.
10914b.
121 b.
IOOI2
103%

ii'siabi
76i8b.
130 b.
101 b.
113
76%b.
86 b.
8414

1041a
8434

110 b.
125iab.
124'3b.
llS%a.
97 b.

118i2b.
116 b.

109 b.
114 b.
11514b.
limb.

95 a,

94%
136Mb.
113iab,
114 b.

1071a
10212b,

i'oaiib.

ibeiabl

idijia"
llOHib.
106 b.

99%a.
9414
131
105 ifl

102 b.
130 b.

94 b.
134 b.
117iab.
104
77^8
76 a.

118 b.

781a
99 b.
36 b.

looia
93
105 b.
10912b.
101 b.

138 b.
109>4b.
131 li.

103
IO414
93%

11912b.
77 b.

130i2b,
10114b.
lllSsb.
76 b.
87.i4b.

104laa.

85
11158b.

124 b.

97 "ab.

118'8b.
llOisb.
IIOI3
llaSsb.
I1414
11 114b.

108 a.
117 b.
10314
99 b.
98

II314
1061a
137m

13158b.
102 b.
102 b.
l]0%b.
IO914

108 b.

117iab
1031a
103 14
981s

113 b
107 a.

126iab.
110%b,
132i2a.
102'4b.
10308
110%
10814b.

113%
110
115iab.
98%b.

67 b.
11314
112 a.
115
9958

1151a Jan.
100% Feb.
110 Jan.
136 Jan.
104 Feb.
93% Feb.
92 Jan.

II6I3 Feb.
118 Feb.
95 Feb.
90% Jan.

12459 Jan.
llS'sJan.
113 Jan.
1051a Jan.
102 14 Jan.
103 Jhn.

1 103 14 Jan.
142 Feb.
12612 Jan.
115i2Jan.
IO8I4 Jan.
109 Jan.
105% Jan.
96 Jan.
01 la Jan.
I2914 Jan.
1041a Jan.
100 Jan.
1201s Feb.
94 Jan.
133 Feb.
117i4Feb.

1

103% Jan.
74 Jan.

I 75 Jan.
llSi" Jan.

I

76I2 Jan.
'100 Jan.
36 Jan.

100 la Feb.
93 Jan.

'lOSioJau.
lOSia Jau.
100 Feb.

,
13718 Jau.
IO8I2 Jan.
120 Jau.
100 la Jau.
103% Feb.
93I4 Feb.
1146^ Jan.

1 7418 Jau.
130 Jan.
100% Jau.
10914 Jan.
7314 Jan.
85 Jau.
84 Jan.

104 Jan.
83 Jan.

110 Feb.
134 Jan.
123% Jan.
116 Jan.
9712 Jau.
115 Jan.
I1514 Jan.
106 Jan.
113 Jan.
113 Jan.
109 la Jan.
105 12 Jan.
104% Jan.
114i2Jan.
103 Jan.
10158 Feb.
9714 Feb.
104 Jan.
112 Jan.
106 Jan.
126 Jan.
111 Jan.
121 Feb.
101% Jan.
101 Jan.
HOI4 Feb.
IO8I2 Feb.
711a Jan
61 12 Jan.
110% Jan.
109% Jan.
I1415 Jan.
98% Jan.

Highest.

14 Jau.
731a Jan.
109% Feb.
100 Jau.
122 Jan.
128 Feb.
112 Jau.
116 Jau.
103 Jau.
110 Feb.
114% Feb.
IO3I2 Jau.

118 Feb.
101% Jau.
II312 Jau.
127 Jan.
105 Jau.
95 .(an.
94 Feb.
118 Jan.
1211a Jau.
100 Jan.
94% Jau.
127 Jau.
114% Jan.
117 Jau.
108 leb.
10278 Feb.
103% Feij.

105 Jan.
144 Jau.
12778 Jan.
117 Feb.
1 lOia Feb.
IIII4 Feb.
107 Feb.
99% Feb.
95 Feb.
131 Feb.
lOo'a Feb.
1031a Feb.
1221a Jan.
97 Jan.
135 Feb.
llSiaJan.
1(18 Jau.
79 Jan.
77 Jau.

1181a Jan.
79 Feb.
100 Jau.
38 Jau.

101 14 Jan.
93 Jau.
106 Feb.
110 Jiin.
lo4 Jau.
I30I2 Jan.
109% Jan.
12312 Jau.
103% Jau.
1051a Jau.
94 Feb.
120 Feb.
7714 Feb.
121 Feb.
IOII2 Jau.
112 Jau,
77
100
85

105
87
112
136
135

Feb.
Jau.
Jau.
Jau.
Jan.
Feb.
Jau.
Jau.

II714 Jau.
99 Jan.
119 Jan.
117% Feb.
IIOI2 Feb.
114 Jau.
115% Feb.
111% Feb.
106 Jau.
108% Feb.
117 Feb.
105 Jau.
104% Jau.
101 Jan.
105% Feb.
113% Feb.
108% Jau.
138 Jan.
HI Jau.
I2314 Jan.
104% Jan.
10514 Jan.
lim Jan.
IO914 Feb.
77 I'eb.

67% Feb.
114 Feb.
Ill Jan.
115 Jan.
101% Jan.

RAnJtOAD iJ(J> UiaCEL. BONDS.
Olonng.

Feb. 2l!iWi. 14

Sattge »inte Jan. 1.

Lmcem.
|

Higkfl.

114%b
lOO'sa.
54 b.
75%b.
103
109 b.

Pac. of Mo.—3d mort.,78,1891 102%b.
Mobile 4 Ohio—New, 6s. 1927.. '116%b.
General mort., 4a, 1938 64 b.

Mutual Un. Tel.—B. f., Os, 1911
Nftgh. Ch. & Bt. L.-l8t, 78, 1913 133

I Con8ol.58, 1038 '

,

N. Y. Central—Extend., 5b, 1803' 103%b.
N.Y.C.41I.—I8t,cp.,7»,100a'130i4

I
Debenture, os, 1904

N.Y.Chlc. &8t. L.—l«t,48,1937| 98
N. Y. Elevated—Ist, 7s, 190(>...'114i4

N. Y. Luck. & W.—1st, 6s, 1931.'132%b.
I

Cons'.,ruction, 5s, 1923 HO b.

N. Y. Ont. & W.—Ist, 68, 1914..|113%a.
!

Conaol. Ist, g. 58, 1939 00%
N. y. StiB. & W.—Ist rcf., 58, 1937 1

Mldlandof N. J.—l8t.68,1910 116 b,

Norf. ii W. Clinch Val.—58,1957 101 b.

^ortb. Pac—lat, coup., Os, 1921 115
Genei-al, 2d, coup., 1933
General, yd, coup. 6s, 1937 ...JHO

No. Pac. Ter. Co.—lat, 6s, 1933. 107 b.

Ohio Ind. & West.-lat, 5a, rec. . I
83%

Ohio & Miss.—Cousol., 7a, 1898.
Ohio Soutnem—Ist, Os, 1931 . .

.

2d, income, 68, 1921
Omaha A: St. L.—1st, 4s, 1937..
Oregon Imp. Co.—1st, 68, 1910.
Ore. R. & Nav. Co.—lat, 6a, 1909,
Cousol., 5s, 1925 '104

Oregon A: 'I'ranseon'i—63, 1933.
j

lOo's
reuu. Co.—4%s, coupon, 1931..|109i4b.

Pto.Dec.&Evaus.—lst,63, 1930 101 b.

Evansv. Dlv.—Ist, 6s, 1930. .. 105
2d mort., 5s, 1937 69 a.

Phlla. & Read.—Gen. 4s, 1958.. 85%
1st pref . income 53, 1958 OO's
2d pref. income 5s, 1958 48i4b.
3d pref . income 5s, 1958 40%

Pittsb. & West.— 1st, g., 4a, 1917 80%b.
Rich. AAli.-lst,78,Drexel cert. 6914b.
2dmort.,6.s, 1916, Drexel cert

Rich. & Dauv.—Con., 63, 1915
Cousol. gold, 5s, 1936 90%

l!ich.& W.P.Ter.—Trust 6s, 1897 99%a.
Con. 1st & col. trust, 5s, 1911 80

RloG. Wcstorti—Ist, 48 1939 71%
R.W.&Ogd.—Con., ext.os, 1933:111%
Bt. Jos. & Gr. Isl.-1st, 6s, 1935. |

St. L. Alt. & T. H.—lat, 78, 1894' 1 1 1 b.

2d, mort. , pref. , 7a,1894 108 b.

St.L.Ark.&Tex.—lst,6s,excoup.| 87%
2d, 68, 1936 25

St. L. & Irou Mt.—1st, 7s, 1893. 10414b.
2d mort., 78, 1897 Il09 b.

Cairo & Fulton-Ist, 7S, 1891 . ilOlSsb.
Cairo Ark. & Tex.—lst,73,1897 106 a.
Gen. R'y & \sxm\ gr., 5s, 1931 .

|

90%b.
St. L. & San Fr.—Os, CI. A, 1906 113 b.

6s, Class B, 1906 112i4b.

68, Class C, 1906 Ill 214b.
General mort., 6s, 1931 |110i4a.
General mort., 58, 1931 . ...

I

8. P. M. & M.—Dak.Ext., 6s, 1910 1 17 %b.
1st cousol., 6s, 1933 1116 b.

Do reduced to 4 %s... 100
Collateral trust, 5s, 1898

'

Montana Ext. 1st, is, 1937 ...
SanA.&Arau.P.—]st,g.,6s,1916

Ist, gold, 6s 1926
Bhen. Val.—l8t,78, 1909, Tr. roc.
General 63, 1931, Trust rec. .

.

60. Car.—1st, 6s, 1930, ex coup.
Income, 6s, 1931

60. Pac, Aiiz.—lst,63, 1909-10.
So. Pac, Cal.—1st, 03, 1903-13..

1st, cousol., gold, 5s, 1938
So. Pac, N. M.—lat, 6s, 1911 ...
Tenn. C. I. & Rv.—Ten. D., 1st, 68
Blrm. Div., Ist, 6s, 1917

Tex. & Pac—lat, gold, 58, 2000
2d, gold, income, 58, 2000

Tol. A. A. & N. M.—l8t, 68, 1924
Tol. A. A.& Gr. Tr.—Ist, 6s, 1931
Tol. & Ohio Cent.—Ist, 58, 1935
Tol. Peo. & West.-Ist, 48, 1917..
Tol. St. L. & Kau.C—lBt,68,1916
Union Pacitlc—1st, 6s, 1899
Sinking fund, 88, 1893
Kansas I'acitic—1st, 68, 1895

.

lat, 63, 1896
Denver Uiv.—6a, 1899
lat cousol., 68, 1919

Oreg. Sbortl.iue—l8t,68, 1922
Or. S. L. i Utah N.—Con.5s,1919
Virginia Mid.—Gen. m., os, 1936

dp stumped guar.

102%b.
116 b.
6458
103 a.

13314b
108 b.
104.
131
lll%b.
OO'sa.
114%
I3414
111%
113 b.

96%
98 b.

116 b.

loo b.

115
H4i4b.

107
83 %b.
114%
lOO'sa.
50 b.

75 %b.
103%
110 b.
103 b.
IO5I4
10914b.

Wabash—1st, gold, 5», 1939.
t., gold,

"

Debent. M., series B,
2d mort., gold 5s, 1939

. 1939..
West Shore—Guar., 4s
West. N. Y. & Pa.— 1st, 5, 1937
2d mort., 3g., Sac, 1937

Weat Un. Tel.—Col. tr., 5s, 1938
Wheel. * Lake E.—lat, 58. 1926
Wis. Cent Co.—lat, g., 58,1937.
Income, 5a. 1937.

S9 a.

87 b.

87 b.
16
52 a.

98 b.
9 a.

100 b.
100
91%
38%
106%a.
108 b.
lOJ b.

76%b.
100 a,

116%b.
116i4b.
110 b.

lll%b.
114 b.
116%b.
113 b.
94
85 b.

87 b
103%
81
49 b.

IO514
9414b.

101%
105 b,

97%
5VI4

108 a.

69%
86
68%b.
49%b.
40
80%b.
69%b.
38%
116 b.

91
99%
80%b.
72
112 b.

10i%b.
110%li.
108
87 %b.
25%
104%
109 b.

lOO'sb.
106 a.

91

113%
109 b.

95 b.

119 b.

117
102%
100%b.
8914a.
87
89
116
53 %b.
97 b.

9 a.

105%b.
115
10258
107%
103%a.
1035b».
93 >4

3958
106%a.
107 b.

103
76%
100 a.

llO^b.
116 b.

10914b.
lll'ab.
115 b.

11614b.
113%

86%b.
87 b.

103%
83
50%b.
105%
94 b.
31 'sb.

105 a
98
59 14

101 14 Jan.
115% Jau.

! 57i4Jan.
101 Jan.
133 '4 Jau.
106% Jan.
110314 Jan.
I13014 Jan.
110% Feb.
93% Jan.
114 Jan.
133% Jan.
111% Feb.
113 Jan.
96% Feb.
97% Jan.
115 Jan.

9,-t Jan.
113% Jan.
11258 Jan.
109 14 Jan.
106 Jan.
8314 Jan.

11458 Feb.
108 Jan.
55 Jan.
73% Jan.
101% Jan.
109 Feb.
102 14 Jan.
103% Jan.
108% Jan.
101 Jan.
101% Jau.
69 Jau.
85 Jan.
oe's Feb.
48 Jan.
39% Feb.
80 Feb.
68% Jan.
37% Feb.
115% Jan.
88% Jan.
99% Feb.
78 Jan.
7II4 Fob.
110 Jan.
104% Jan.
110% Jan.
107%Fei.
87% Feb.
34% Jan.
104 Feb.
108% Jan.
100% Jau.
103 -"M Jan.
88 Jan.

11314 Feb.
112% Jan.
113% Jan.
109 14 Feb.
97 Feo.

1177s Feb.
115% Jan.
ICO Feb.
100% Feb.
86% Jau.
85 Jan.
85% Jau.
113% Jau.
48 Jan.
96 Jan.
7% Jau.

105% Feb.
115 Jan.
101% Jan.
107 Jan.
07 Jan.
98% Jan.
9058 Jan.
38I4 Jau.
105 Jan.
107 Jan.
103 Jan.
76 Jan.
98 Feb.
115 Jan.
11514 Jau.
111% Jan.
110 Jan.
113 Jan.
Ill's Jau.
11378 Feb.
93% I'eb.
86 Jan.
87 14 Feb.
102 Jan.
81 Feb.
50 Jan.

IO414 Jan.
9314 Jan.
39 Jan.
100% Jan.
105 Jan.
9678 Jan.
55% Feb.

103% Feb.
116 Jan.
05% Jan.

102J4Feb.
133 Jan.
109 Jan.
104 Jan.
131 Feb.
llli4Feb.
97 Jan.

1 115 Jan.
134% Feb.
111% Feb.
113% Feb.

I

1'8 Jan.
I
90 Jan.
118 Feb.
102 Feb.

1 115 14 Feb.
114% Fell.
111 Jalu
107% Jan.

;
84% Feb.

|115 Jan.
10978 Jan.

I

55 Jan.
76% Jan.

1 104 Jan.
113 Jan.
104 Feb.
106 Jan.
109% Feb.
104 Few.

1 106 Feb.
72% Jan
87 Jan.
80% Jan.
54% Jan.
49 Jan.
82% Jan.
70%Feb.
40 Jan.
117 Jan.
91i4Feb.
103 Jan.

I

SlUFeb.
73 Jan.
112 Feb.
105% Feb.
HI Feb.
111 Jon.

j
91 Jan.

{
39 Jan.
108 Jan.
109 14 Feb.
101% Jan,
105 Jan.

! 91% Feb.
113 Jan.
!ll3>4JBn.
113 Jan.
112 Jan.
97%J^b.

j
118% Jan.
130 Jan.
102% Feb.

j 101% Jan.
89% Jan.
87% Feb.
89 Feb.

116 Jan.
53 Feb.
99 Feb.
9 Jan.

107 Jan.
115 Jan.
102%Pebw
107% Jan.
104% Jan.
103% Jan.
92'8 Feb.
4078 Feb.
107% Jan.
110% Jan.
103% Feb.
77 Feb.
101 Jan.
II6I4 Feb.
116% Feb.
112 Jan.
113 Feb.
113% Jan.
117 Feb.
II6I4 Jan.
.B514 Jan.
87% Fob.
88% Jan.
103% Jan.
86% Jan.
53 Jan.
105% Feb.
95% Feb.
33% Feb.
103% Jaik
105% Jan.
99 Jan.
69 Jan.

Hoia.—Tb«Uttei "b" ludioatesprlos bid, and "a" prloa tu Ittd; all otier prioas ana the ranzs ate teom aotual »»!•»
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BONDS-STOCK EXCHANGE QUOTATIONS ON FRIDAY OP THE LESS ACTITE RAILROAD BONDS

SECURITIES.

Railroad Bonds.
(Sior-k Kxchitnor. Prirea.)

Atlantic & Danv.—Ist g., 68..1917
Atl. & Pac—2(1 W. D., KU. Ob,. 1907
Bait. & Olilo—1st, 68, Park B.IQIO
58, Kold 1925
Cons, mort., gold, ,'58 1988

Beech Creek—Ist, gold, 48. . . .1936
Boat. H. Tun. & W.—Deb. 58.1913
Brooklyn Elev.—l8t, g., 68... 1924
2d, 3-58 1915
Union El., lat, piar., 68....193^

Brunswick k West.—Iat,g.,4s.l938
Bufl. Eooh. & Pitts.—Gen., 5s.l937
Boch. & Pitts.—lat, 6s 1921
do Con8olldat'dlst,68.]922

Burl Ccd. Rap. & No.—1st, 5S.1906
Consol. & coUat. triiat, 58. ..1934
Minn. & St. L.—1st, 7b, gu..l927
Iowa C. & West.—l8t, 7s . . . .1909
Ced. Rap. I. F. & N., Ist, 68.1920

l8t, 58 1921
Central Ohio Reor.—Ist, 4133. 1930
Cent. RR. & Bank.—Col.i?.,5s. 1937
8av.& West.-Istcon. g.,58,.1929

Cent, of N. J.—Conv. deb., 68.1908
Central Paciflc—Gold bd8.,6s.l895
Gold bonds, 68 1896
Gold bonds, 68 1897
San Joaquin Br., 68 1900
Cal. & Oregon—Ser. B, 68. . .1892
West. Pacifle—Bonds, 68. . ..1899
No. Railway (Cal.)—1st, 68.1907

Ches. & 0.—Pur. M. fund, 68.1898
68, gold, scries A 1908

Ches. O. & So. West.-2d, 68.. 1911
Chloaeo & Alton—Ist, 78 1893
Sinking fund, 6s 1903
liouls. & Mo. River—l8t, 78.1900
2d, 78 1900

St L. Jacks. & Chic—l8t,78.1894
1 8t, guar. (564) , 78 1894
2d mort. (360), 78 1898
2d, guar. (188), 78 1898

Mlss.R. Bridge—1st, s. f., 63.1912
Chic. Burl. & Nor.—Deb. 68. ..1896
Chic. Burling. & Q.—58, s. f..1901
Iowa Div.—Sink, fund, 5s. .1919
Sinking fund, 48 1919

Plain, 43 1921
Ohio. & Indiana Coal—l8t 5s.1936
Chicago Milwaukee & St. Paul—

Ist, 8s, P. D 1898
2d, 7 3-108, P. D 1898
l8t, 7e, $ g., E. D 1902
l8t, Lacrosse Division, 78.1893
l8t, I. & M., 78 1897
Ist, I. & D., 78 1899
l8t, C. &M., 7s 1903
1st, I. & D. Extension, 78... 1908
Ist, La C. &Dav., 58 1919
Ist, H. & D., 78 1910
Ist, H. & D., 58 1910
Chicago & Paciflc Div., 6s. .1910
Mineral Point Div. 58 1910
C. & L. Sup. Div., 58 1921
Fargo & South., 68, Assu...l924
Inc. conv. sink, fund, 5s 1916
Dakota & Gt. South., 5s 1916
Gen. mort. e. 48, ser. A 1989

Chicago & Northwestern

—

Esc. &L. 8.—Ist, 6s 1901
Dos M. & Minn.—Ist, 78. . . .1907
Iowa Midland—Ist, 8s 1900
Peninsula—1st, conv., 78... 1898
Chic. & MUwaukee—Ist, 7s. 1898
Win. A St. P.—2d, 78 1907
Mil. & Mad.—Ist, 68 1905
Ott C. F. & St. P.—1st, 58.. 1909
Northern 111.—lat, 58 1910

Chicago Rock Island & Pacific—
Dea Moines & Ft. D.—1st, 4s.l905

l8t, 212S 1905
Extension, 4s 1905

Keokuk & Dea M.—1st, 58.. 1923
Chic. & St. Louis—1st, 68 1915
Chic. St. P. & Kan. City—Ss.. 1936
Minn. & N. W.—Ist, g., 58.. 1934

Ohio. St. P. & Minn.—Ist, 68. ..1918
No. Wisconsin—1st, 68 1930
St. Paul &S. C—1st, 6s 1919

Chic. & W. Ind.—Ist, s. f., 68.1919
General mortgage, 6s 1932

Cln Ham. & D.—Con. s. f., 7s.l905
2d, gold, 412S 1937

Cln. I. St. L.& Chic—l8t,g.,4s.l936
Consol., 6a 1920

Cln. Jack. & Mac—1st, g., 5s. 1936
CI.C0I. an. & Ind.—1st, 78,8.1.1899
Consol. sink, fund, 78... 1914

Cleve. & Mah. V.—Gold, 5s. ..1938
Colorado Midland—Ist, g., 68.1936
Columbla& Green.—Ist, 68... 1916
„2<1, 68 1926
Col. & Cm. Midland—l8t, 68.1914
Del. Lack. & W.—Convert. 7s,1892
Mortgage 78 1907
Syra. Biiig. & N. Y.—1st, 78.1906
Morris & Essex-lat, 78....1914
2d, 7e 1891
Bonds, 7a 1900
7eof 1871 1901
let, con., guar., 7s 1915

Del. & Hud. Canal—lat, 7s. ..1891
1st, extension, 7s 1891
Coupon, 78 1894
Pa. IM v., coup., 7s 1917
Albany & Susq.—Ist, gu.,7s.l906

1st, cons., guar., 68 1906
Rons. & Sar.— Ist, coup., 7S.1921

Deny. &R. Q.—lmp.,g., 5s . 1928
E. Tenn. Va. & Ga.—lat, 78... 1900
Divlalonal 58 1930
lat ext.. gold. 58 1937

Bid. Ask.

0S%

121>4

',89
101 Hi
112

107 >s

' 98
116
'116
97

' 90
'110
90
90

'100
99
96

121
lllifi
113
114
113

112>3

I1314
118
80
108%
'122
119
119
112
112
115
115
106»a

107

92 >4

95

12438
115
123
110>a
116
118
124
125Ja
'102
123
101 >8

116
102 Hi

' 95
loo's
95 ij

113

130
120

iij'i'

116
llOH
110

82
52I2

82
IO2I2

124

113
II8I2
125

99 14

69
121

•100
80
91*
106
134
132=8

10414
120

140
102^8
107%
114%
145

124
14812

119

101

122 >s
107

91
102
I12>s

107%

II6I9

98
92

100%

115Ji!
120

109
123

123

108

98»2
93 ig

99

125
i:6»2
125

121
127
126>3

124

101

96

115

135'

llO^a
110^2

60

125>4

125''8

69T8
123

105

139

146%
10414

IO318
108>4
115

134
12514
I4914
82%
119%

SECURITIES.

E. Tenn. Va. & Ga.—(Continued)—
Eq. & Imp., g., 5a 1038
Mobile &. Birm.—lat, g., 58.. 1937;
Alabama Central—1st 68... 1918

EriCr—lat, extended, 7s 1897
2d, extended, 58 1919
3d, extended, 412S 1923
4th, extended, 5s 1920
5th, extended, 4s 1928
lat, cons., fd. coup., 78 1920,
Reorg. , l8t lien, 6s 1908
B. N. Y. & E.—1st, 78 1916
N. Y. L. E. & W.—Col. tr.,68.1922
Funded coup., 5s 1969
Income, 68 1977
Buff. & S. W.—Mortg. 6s.... 1908
Jefferson-1st, gu. g. 58 1909

Eureka Springs R'.v—lst,6s.g.l933
Evan. & T. H.—1st, cona., 6s. 1921
Mt. Vernon—1st Us 1923

Evans. & Indian.—Ist, cons.. 3 926
Flint & P. Marq.-Mort., 68. ..1920
Ist con. gold, 5s 1939

Fla. Cen. &Pen.—Istg. 58.. ..1918
Gal. Bar. & San Ant.—Ist, 68.1910
2d mort., 78 1905
West. Div., 2d 6s 1931

Ga. So. & Fla.—1st, g. 68 1 927
Grand Rap. & Ind.—Gen. 6s.. 1924
Green B. W. & St. P.—lat 6s. .1911
2d income, lat subs, paid

Houaatonic—Cona. gold 58 1937
N. Haven& Derby, Cons.58..1918

Hous.&Tex.C-1st, m. 1. 7s.Tr.rec.
West Div. 78,Tru8t receipt8.1891
Ist Waco & Nor.—7s.. 1901
2d m.Ss.M. 1. Trust receipts. 1913
Gen. mort.68,Tru8t receipts. 1925

Illinois Central—Ist, g., 43 ...1951
1st, gold, 3 las 1951
Spririgf. Div.—Coup., 68 1898
Middle Div.—Reg., 58 1921
C. St. L. & N. O.—Ten. 1., 78.1897

1st, consol., 7s 1897
2d, 6s 1907
Gold, 58, coupon 1951
Memp Div., Istg. 48 1951

Dub. & S. C—2d Div., 78 ...1894
Ced. Falls & Minn.—lat, 78.. 1907

Ind.Bloom.&W.—Ist, pref. 78.1900
Ind. D. & Spr.-l8t 78, ex. op. 1906
Ind. Deo. & West.—M. Ss 1947
2d M., inc. 5s 1948

Kan. C.Wyan.&N.W.—1st, 58.1938
L. Sh. & M. So.—C. P.&A.—7s. 1892
Buff. & Er.—New bonds, 78.1898
Det. M. &T.-l8t, 7s 1906
Lake Shore—Div. bonda, 7s. 1899
Mahon'g Coal RB.—1st, 5s. 1934

Litchf. Car.& West.—1st 68. g.l916
Long Island—l8t, 78 1898
N. Y. & R'way B.—1st. g. 5s. 192^
2d mortg., Inc 1927

N. Y. &M. Beach—Ist, 78.. 1897
N. Y. B. & M. B.—1st, g., 5s. 1935
Brooklyn & Mont.—lat, 68.. 1911

lat 5s. 1911
Smithtown&Pt.'Jeff.—lsY,78 1901

Louisville & Nashville—
Cecil.Branch, 7s 1907
Fensacoia Division, 6s 1920
St. Louis Division, 1st, 6s... 1921
2d, 3s 1980

Nashv. & Decatur—1st, 7s.. 1900
S. & N. Ala.—8. f., 68 1910
10^0, gold, 63 1924
Pens. & At.- Ist, 6s, gold. ..1921
Nash. Flor. & S. lat gu. 58.,1937

Lou. N. O. & Tex.—1st, 43. ...1934
2d mort., 5s 1934

Mexican National—lat, g., 68.1927
2d, income, 6s, "A" 1917
2d, Income, 6s, "B" 1917

Michigan Central—63 1909
Coupon, 58 1931
Mortgage 48 1940
Jack. Lan. & Sag.—68 1891

Mil.L.8.c&W.-Mich.Div.lst,6s.l924
Ashland Division—1st, 6s ..1925
Incomes

Minneapolis & St. Louis.—
Iowa Exten., lat, 7s 1909
1st, g. 78 1927
2d mortg., 7s 1891
Southwest Ext.—1st, 78 1910
Paciflc Ext.—1st, 68 1921
Impr. & equipment, 68 1922

Minn. & Pac—lat mortg., 5a. 1936
Minn.S. Ste. M. & Atl.—lat. 58. 1926
Missouri Paciflc-Trust 5s... 1917
Mobile & Ohio—1st ext., 6s.. .1927
1st pref. debentures
2d pref. debentures
St. L. & Cairo—4s, guar 1931

Morgan's La. & T.—lat, 68. . . . 1920
1st, 7s 1918

Nash. Chat. & St. L.—2d, 6s.. 1901
New Orleans & Gulf—Ist, 68 .1926
N. O. &. No. E.—Pr. I., g., 6s.. 1915
N. J. Junction—Guar, lat, 48.1986
N. Y. N. H. & H.—Ist, leg. 48.1903
N. Y. & Northern-Ist, g.. 58 1927
2d, 48 „ 1927

N.Y.Ont.&W.—Con. 1st, g. 58.1939
N. Y. Susq. & West.-Deb. 68.1897
2d, 4138 1937

N. Y. Tex. & Mex.—l8t,4s 1912
North'n Paciflc—Divid'd scrip ext
James River Val.—1st, 68. . .1936
Spokane & Pal.—Ist, 6s 1936'
St. Paul & N. P.—Gen., 6s.. 1923
Helena&RedM'n—lst,g.,6s.l937
DuUith&Manltoba—l8t,ff.6sl!136
Dul.&Man.Dak.Div.— Ist(>s.l937

Bid

89
i

i'li'ia

119
118
IO913
117
103

105
139's
105
87

100

116
112

121
IO312

102

95
91
83
21
107

111
111
105
121
75I2
107
91^3
111%
115
118
11818
11713
115
96%

' 70
117
100

109
121
131
123

120
97

112

109
110
116
65

10618
1071s

90
40
97
56
16

116

104
116

112
55%
96%

106 14

118
100 13

Ask.

92

121

140

89

IO5I3

126"
116

122

105 14
98

100
93

1071s

115

125'

SECURITIES. Bid.

107
109

105
120
1161a
1081s
111

1031a
8314
52
115

IO714
91%

120
118«8

97 14

751s

30

IO9I3

I2412

98
121

31

111

103

109
105

37

105

' 55
117
105
100

' 81
40

107 la

119

1021a

58
18

11812 120
104 107

90
liio
50
72%

60 65

99
113
751a
45
80 81
116
127

113

10313
IIOI4

56
97

80

110
120
103
'107

105 107

Northern Paciflc—(Contlnned)—
North. Pac. & Mon.—lat, 68.1938
Cceur d'Aleni-—l8t, 68, gold . 1916
Cceur d' Alenc.gen. 1 at, g.,6.s.l938
Cent.Washington—lBt,g.,68.1 938

Norfolk & West.—General, 6s. 1931
New River,l8t, 68 1932
Imp. &Ext., 68 1934
Adiustment M., 7s 1924
Equipment, 5s 1908

Ogd. & Lake Ch.—Ist con. 68. .19201
Ohio Ind.&West—1st pref. 58, 1938
Reorgan. rtc.,2d, 5s 1938

Ohio & Miss.-Cons., S.F., 7s. .1898
2d consol. 78 1911 '*120

Spilngfleld Div.—Ist 78 1905,•112%
Cfeneral5s 1932

Ohio River RR.—lat, 58 1936
General mort, gold, 58 1937

Ohio So.—Gea. m., g., 48 1921
Oregon & Calllorula—lat 58.1927
Pennsylvania RR.—
Pitts.C. & St.L.-1st cp., 78.1900
Pitts. Ft W. & C—l8t 7s.. .1912 •143
2d, 78 1912
3d, 78 1912

Clev. & P.—Cons., s. fd., 78.1900
4th, sink, fund, 6s 1 892

StL. V. &T. H.—l8t, gu., 78.1897
2d, 7s 1898
2d, guar., 7s 1898

Peoria & Pek. Ulon—1st 6s ..1921
2d mortg., 413S 1921

Phila. & Read.—3d pref. convert
Pine Creek Raiiway—68 1932
Pitts. Cleve. & Tol.—l8t, 68... 1922
Pitta. Junction—lat 6s 1922 1

'110
Pitts. Mc K. & Y.—Iat63 19321 115
Pitta. Painsv. & F.—lat 58. ..1916

'

Pitts. Y. & Ash.-Conaol. 58. .1927
Preac't & Ariz. Cent, lat, 68,g.l916
2d income, 6s 1916

Rich. & Danv.—Debenture 68. 1927
Edulp. M. s. t, g.. 58 1909
Atl. 4 Char.—lat, pref., 78. . ) 897

do. Income, 6s 1900
Rome Wat & Og.—Ist M., 78.1891
St Jos. & Gr. Is.—2d inc 1925
Kan. C. & Omaha—1st 5s.. 1927

8t Louis Alton & Terre Haute—
2d mort, income, 78 1894
Dividend bonds 1894
Bellev. & So. 111.—Ist 88...1896
Bellev. & Car.—1st 68 1923
Chl.StL.&Pad.—lstgd.g.58 1917
St Louis So.—1st gd. g. 48.1931

do 2d income, 53.1931
Car. & Shawt—Ist g. 48. . . .1932

St Louis & Chic—1st con. 68 . 1 927
StL. &L M.—Ark. Br.,lat78.1895
St. Loula & San Francisco—
lat 68, P. C. & O 1919
Equipment 7s 1895
lat, trust, gold, 58 1987
Kan. City & S.—1st 68, g...l916
Ft. 8. & V. B. Bg.—lat 68 ... 1910
St L. K. &So. Wn.—1st 6s. . . 1916
Kansas Mld'd.—Ist g. 4s. ..1937

St Paul & Duluth—1st 58. . . .1931
2d mortgage 5s 1917

St Paul Minn & M.—1st 7s.. 1909
2d mort., 6s 1909
Minneap. Union—1st, 6s 1922
Mont Cen.—lat, guar., 6s.. 1937
East Minn., Ist div. lat 5s. 1908

San Fran. & N. P.—Ist, g., 5s.l919
Shenandoah Valley—Inc, 68.1923
Sodus Bay & 80.—Ist 58, g...l924
South Carolina -2d, Oa 1931
So. Pile. Coast—lat guar., 4s. 1937
Texas Central—Ist 8. '•. 78. ..1909
Ist mortgage, 7s 1911

Texas &New Orleans-lst,78.1905
Sabine Division, lat 6s 1912

Tex. & Pac, E. Div.—Ist 6s. 1905
Third Avenue (N.Y).—lat 58, 193'
Tol. A. A. & Cad.—68 1917
Tol. A. A. & Mt PI.—6s 1919
Union Paciflc—Ist, 68 1896
lat 68 1897
Ist 68 1898
Collateral Trust 68 1908
Collateral Truat 5s 1907
Collateral Trust, 4138 1918
C. Br. U. P.—F. c, 78 1895
Atch. Col. & Pac—Ist, 6s... 1905
Atoh. J. Co. & W.—1st, 6s. . . 1905
U. P. Lin. & Col.—latg.. Ss. 1918
Utah Southern-Gen., 7s ..1909
Exten., 1st, 7s 1909

Utah & North.-Ist, 7s 1908
Gold, 5s 1926

Valley R'y Co. of O.—Con. 68.1921
Wabash—Deb. M., series "A". 1939
StL.K.C.&N.—R.E.&RR.73.1895
St.Charles Br'ge-l8t,6s. . . 1 908

No. Missouri—1st, 78 189S
West. Va. C. & Pitts.-1st, 68.1911

miscellaneous Bonds
Am. Water W. Co.—l8t 6s. . . . 1907
Ist con., gold, Ss 1907

Boston Un. Gas—Tr. oer. 58..1939
Cahaba Coal Min.—1st g. 78.. 1907
Col. & Hock. Coal & I.—6s, g.. 1917
Consol'n Coal—Convert. 6.S...1897
Equitable G. & F.—1st 6s 1905
Hackeu.sack Water-1st 58..1926
Henderson Bridge—lat g. 63.1931
Iron Steamboat Co.—6s 1901
Northwestern Telegraph—7s, 1904
People's Gas & Coke > lat g.68,1904
Co., Chicago 52d g. 63,1904

Philadelphia Co.—1st s. f. Ha. 1898
West Tel.. Union—7s-. 1875-1900

Ask.

10713

ioe"

ll8»a

101 la

90

109
104

119-3

114
101
99
15

50

IO5I3
110
112
lOSM

112
II3I3
115
107 5(1

9818

101%
II3I3
112
112
100
1061a

I12I2
106
lis
108

103

110
96

105

104
IIII3

03 >i

83 >a
56

II5I9

100

104

106 14

"ss"'

581s

86

iio"

98

105
111%

116

lol
25
106
55

55ie
55i«

II314

106%

116

89

95>s
95

107

109

110

9314

I 99

118
*No price Friday; these are the latest quotations made this week.
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New fork City Bank Statement for the week ending Feb.

15, 1880, IB as follows. We omit two ciphers (00) in all oases.

Bankh.
(00< omitted.) Capital. Surplut. LoafU Stecit.

•
2,410.0

iMiaU. OtvoMU.

Bulk of ^ew York... 2,000,0 1,888.7
«

11,830,0 650,0 11.680.0
Manhattan Co 2,060,0 1,309,1 10,22.\0 2,351.0 823.0 10,980.0
Merobanta' 2,000,0 ««3,» 7.7•^2,6 1,50.5,1 767,8 8.240.0

8,271.0ICeohanlos' 2,000,0 1.773,C 9,(180.0 1,935.0 654,0
America 8,000,0 1,782,(1 11,391.0 2,0117,7 608,9 11.077,(1

PhenU 1,000,0 551, SI 4.91,7.0 683,0 316,0 4.3s7,«
City 1,000,0 2,342.P 10,171,7 4,110,1 774,0 12,129.3

1,000,0 2Iil.O 12,136.1 268,2 li>4,4 „l,8.'-.8,4

300.0
600,0

6,052,9
130,3

21,778,7
3,826,3

7,33U,1
688,5

1,381,5
672,7

26,68 1,,0

Hetobants' Rxch'ngo 4,605,

1

eallatln Natioual 1,000,0 1,372,5 '•"''?•£ 980,1 362,3 4.»(I0.«

Bntobera' & DroverH*. 300,0 287,7 1,(I5B,7 643.3 68.3 2,0(,3.5

Keobanlcs' A, Traders 200,0 214,4 2,752,0 142.0 486.0 3.207.0
200,0
600,0

11 6,7
561,6

1,281.4
2,9r.7.1

129.4
487,3

101,9
218,0

1.180,6
Ijoatber Manafaot'ra. 2,507,2
Beventh National 300,0 80,7 1,214,6 296.1 34,8 i,:hi.i
State of New York... 1,200,0 477,5 3,628,1 318.8 306,8 2.806.2
American Exchange.. 6,000,0 1,631,6 17,447,0 3,850,0 779,0 16,666.0
Oommeroe 6,000,0 3,281,6 i8.;oi,i 2,616,3 1,722.3 13,2114.7

Broadway
Maniuitlle.

1,000,0 1,615,9 5.716,4 783,2 312,0 4,540,0
1,000,0 801,8 8,201.4 1,478,2 908,0 8.058,7

Paoiila 422,7
1,600,0

376,2
889,2

2,t-85,5
11,919,5

381,6
2.944,0

280.5
653.1

3,1(11,6

BepnbUo 13,024.8
Chatham 460,0

200,0
700,0

634,0
260,3
499.4

6.859,1
•i,422.3
4,652.2

854,0
210,7
672.0

722,3
139,6
438,5

6,30;<,5

People*' 2,9J4,7
North Ainerloa. 4,800,4

1.000,0
600,0
600,0
600.0
760,0

1,293,6
280,3
402,3
195,8
697.6

14,320,2
3,035.0
2,832,0
2,63 7,0

4,027,6

4,288,7
804,0
559,7
422,8

1,130,7

6«8,8
183,7
170,7
294,8
103,8

16,047,6
3,178,0

Oltlaena' 2.003,2
Naaeati 3,234,0
Market A Falton 4,602,3
Bt. Nicholas 600,0

600,0
206.0
246,3

1,942,7
2.949,0

241,9
648,0

137,6
345,(1

1,844,9
Bboe A Leather 3,582.0
Corn Bzchange 1,000,0 1,130,8 6,587,0 936,6 106,0 5,691,6
OoBtlnentaL 1,000,0 277,0 4.397,2 67'.i,l

^'^l-l
5,(154,2

300,0
1,600,0

364,9
4,528,7

2.218,3
22,960,0

147,7
4,290,6

240,7
1.684,6

2,037.0
Importers'A Traders' 23.526,7
Park 2,000,0

240,0
250,0

2,197.0
99.3

132,K

21,768,1
1.962,4
l,.t87,6

4.724.5
131,3
273,1

861,1
134,1
128,9

24,o78,l
Korth RlTer , 2,198,7
Ea«t RWer ,. . 1,540,4
Fourth Natlon»l , 3,200,0 1,54.3,1 ^''¥l-\ s-^l^'i 1,169,4 17,862,9
Central National 2,000,0 563,7 7,6.')8,0 1,435,0 788,0 8,46U,0
8eco.Hl NitlOD&l ,.,,. 300,0 256,5 4,331.0 1,236,0 46,0 5,203,0
Ninth Vjtlonal 760,0 319,4 6,540,7 1,642,0 360,6 6.495,1
Firm National 600,0 6,107,8 22,179,9 4,401,3 1,276.2 21,877,6
Third National 1,000.0 307,4 7,210,1 1.813,8 589,5 8,445,6
N. Y. Nat'l Bxchange aoo,o 138,4 1,435.3 845,6 105,1 1,474.2
Bowery 250,0

200,C
437.2
289,6

2,487,0
2,498/0

636,0
750,0

198,0
7I,.S

2.684,0
New York County 2.822,5
©emian-American,... 760.0 231.8 2.S28.2 440,6 151,6 2,U«6,1
Chase NaUonal...,,... 600,0 752,9 10,168,4 1,91^7 1,046,0 11,828,5
Fifth ATenoe,.... ,,, 100,0

200,0
737,8
458,7

4 382,0
2,P60,5

1,0S2,2
84,0

19ii,5

658,6
4,803,4

eerman Exchange... 3,334.8
Sermanla 200,0

600,0
300,0
200,0
150,0

394,6
498,9
258,9
296.'(

275,0

2,604,0
4 952,6
30il,2
2,904,8
1 646,2

171,7
1,SS6,9
834.8
819,0
376,7

314,1
50,5

208,0
384,8
253,3

2,8o2,l
United States 5,979,6
lancoln 3,467,9
Qarfleld 3,803,3
Fifth National 1,954,9
Bank of the Metron.. 300,0 612,3 4398.6 905,4 322,8 6,121,7
West Side 200,0

600.0
231,5
146,8

2,140,0
»;si2,o

393,0
616,0

244.0
640.0

2,279,0
Seaboard „, 4.263.0
Sixth National
Wedtem National 3,600.0 2.t8.0 10.949.4 1.853,3 271,3 9,272,0
First NBtional,B'klyD 300,0 718.9 3,867.0 1,111,0 114,0 4,138,0

Total 60.862.7 57,620,9 414.211.9 85,912,3 29,171,9 430,348,4

Capital dci

BAIfES. .SurvliM. Loam. Specie. Lrgals. Devo»tU.i ."CrTn Olearinat,

H. York.'
Ian. 25 ...

Feb. 1....
" 8....
" 15 ..
*' 21....
Bostoa.'
Feb. 1....

8...
" 16.,..

_Phlla •

Feb. 1 ...
" 8 ...
" 15....

$ s c
118.773.2 400.283.7 89.622,6 31,403,4
118,483.6 401,272,0 90,056,2 31,609,4
118,483,6 4 12,437.1 '88.274,329,481, 5
IIS.483.8 414,211.8 85,912,3, 29,171,

9

118,483,6 414.674.0 82.8ll,4'27,723,7

66.544,9 154,640,5
85,544.9 155,505,9
85,544.9 153,193,3

35,132,3, 64,486,0
35,132,3 95,323,0
35.132,3 96,313,0

8.864,1 6.611,3
8,770.8 5,083.1
9,408,31 5.183,8

26,054,0
24,913,0
24,238,0

$ $ $
423,977.4 3,515,0 688.651.6
429,188,6 3,337,7 762,926,7
131.599.6'3,373,1 764,146,1
430,348,4 3,392,3 679.961.4
427.737,2 3.336,6 686,640,3

131,501,
132,349,
130.703,

93,463,
92,525,
92.653,

2,587.5
2.591,8
2,604.3

2.128,0
3,133.0
2,138,0

• We oinit ._-,-,_.
4elpbla, the item ^' due to other banks.

94.863,6
98.768.2
93,063,6

89,198,2
71,714,2
64.503,6

two ciphert tn all these Hourea. t IncludlnM. for Boston and Pbila.
Item ^' due to other banks."

Bank Stock List—Latest prices this week.
BANKS.

America
Am. Exch...
Asbury Park
Bowery
Broadway...
Bntchs'ifiU,-.
Central
Cha.se
Chatham
Chemical
City
CitiEena'
Columbia
Commerce...
Commercial.

.

Continental

.

Corn Exch...
Esst Rirer..
nth Ward...
jafth
Fifth Ave....
First
First N., 8. 1.
14th Street
Fonrth

Bid. Ask

212
162HI

2'76

290
IPO
144
260
326
4300
470
180
200
206
106
135
240
165
160
200
1-.200

2000
110
185

220
163
89

310
300

149

216
112
139

120

162'

BANKS.

Gallatin
Qarfleld
German Am.
German Ex.
Gemiauia
(Jreeiiwich..
Hanover
Hud River..
Im. A Trad's'
Irving
Leather Mfe'
Lincoln
MadiHon Sq..
Manhattan...
Market* Ful
Mechanics'..
M'chs'A Trs'.
Mercantile...
Merchants'..
Merch'ts Ex.
Metropolitan
Metropolis...
Mt. Morris ..

Murray Hill.
iNagsaa

3il0
400
120
260
270
145
340
160
660
190
260
200
100
187
210
216
230
220
180
1'28

8
325
368
2.50
170

320

i'25"

800

255'

110
195

220

230
lb2lj
130
10

BANKS.
I

Bid Ask.

175

New York...
N.Y. County.
N.Y.NafcEi.
Ninth
N. America..
North River.
Oriental
Pacific
Park
People's
Pheuix .

Produce Ex.
Republic
Seaboard
Second
teevenih
ShoedtLeath.
Sixth
St Nicholas.
State of N.Y.
Third
Tradesmen's,
United St'es.
Western
West Side.

247
480
137
167
180
148
220
)75
270
250
142
110
185
140
325
130
162

120
115
130

215
85
iOO

265

146"
160
rjo

147
118

163

92

96"

City Railroad Securities—Brokers' Quotations.

Bl'ckerSt. .& Ful. K -Stk.l 27
Istmort., 78., 1900 114

Br'dway fe 7thAT.--St'k.. 2',20

1st mort, 58, 1904 105
2dmort , 58. 1914 104

B'way Surface b'd3...1924 105
Bonds guar., 68. 1905

Brooklyn City—Stock
latmort, 58, 1802
Istmort., 7». 19C8

Central Crosstown—St'k..
Istmort., 68, 1922

Cent Pk.N.& E.Riv.—Stk.
Consols. 7s, 1902

Christ'ph'r&lOth St.-Stk.
Bonds, 7c, 1898

Dry Dk.E. B.& Bat'y—stk
Isl mort.. 78, 1893

JB.D E.B. * B._Scrlp 6b..
Eighth Av.-8tock

95
165
lOS
108
140
118
117
118
140
110
140
106
100
183

30
118
230
108
106
108
100
157
106
110
145
121
120
121
145
113
143
108
103
156

ElghthAv.—Scrip.6a,1914 108
42il & Gr'nd St F'ry-Stk. 165
Ist mort, 78, 1893

;42d St Mauh.A StN.Ave.
1st moit, 08, 1910

I 2d mort,, income,8s
HonstW.St* P.F'y—Stk.

t 1st mort.. 78, 1894
Ninth Ave ...
Second Ave.—Stock
1st mort, 6s, 1910

Sixth Ave.—Stock..., , ...
Istmort, 78, 1£,90

Third Ave.—Stock.
Bonds. 5s, 1937

Twenty-third St—Stock.
Istmort. 78, 1893

108
41

114
69

200
108
105
103
.105

190
IPS
240

liW
107

110

43
115^1
60

110
110
105
107
200
106
250

Qnotationg In Boston, Philadelphia and Baltimore.
FoilowitiK are O'lotationsof anlice Bt<x;kH and bonds. A full

liat is given in the CnBomcLE the third Saturday of each month.

BKCCRITIES. Bid. Ask.

9>«
24 >«

114

\3T*

116
226

B<)HT4>N.
RAILROAD STOCKS. tl

Atchison <fe Topcka * 82>4 ..

Boston A Albany |*219'3i

Boston (& I,owell. ,*174
BOHt<m A Maine, |

ZlOii
Boston & Providence ,*269
Oallfomla Southern ,• ICi
Central of MasHachasetts, 16
Prefenwl 29»4

Ohio. Burl. * North'n.... * 82
Ohio. 4 West Mich '

Cleveland A Canton
Preferred.

Concord
Oonnecticut A Passump..
Oonnoctlcat River
Gastem
Preferred

Pitchburg, pref
Flint <£ Pere Marquette..
Preferred

Kan. C. Ft. Scott A Meat.
K. C. Memnh. A Blrm
Lonlsville Evans. A St L.
Preferrecl

Ifalne Central...
Manchester A Lawrence.
Mexican Central
N. Y. A N. Eng. com
S. Y. * New Eng., pref ..

STortliem
Norwich A Worcester
Ogdensb. A Lake Cham.

.

Old Colony
Poi*t!aiid Saco & Porta...
Summit Branch
Vermont A Mass ...
Wisconsin Central
Preferred

8BCDRITIB8. Bid. A«k

Huntington A Broad Top * IH
Preferred.

ll-a

18H
30 4'

93
26
92><i

47

"do'

• 18
• 46
116
166

"Y
«179

*"8^
133

• 28
09 "a

BONDS.
Itch. A Topeka—Oen., 4s
Income, os

Burl. A Mo. B. In Meu
Bxempt, 68,..*.

Non exempt. 6s
Plain 4s, 1910

Clue. BurlANorth.lst 58.
2d8s^>-18 1

ChlcA west Mich, gen.68
Oonsol. oT Vermont—5s. . I

Current Riv.—Ist, 58,1927,
Det, Laus. A No.— M. 78.
Earttern. Mass.—68, new..
Freem.Elk.AMV,-l8t,6s
Unstamped Ist, Os I

K. C. Ft. Scott A Mem..68
K.C. Memph. A Blrm—68
Kan. Cit. Ht Jo.AC. B.—7»'

K. City Clin. * Spr'd.-5s
Little R. <fe Ft 8m.—7s...
Loulsv.Ev.AStL.—1st, 6s
2d mort.. 2.6s

Mar, H. * Ont-1925. 68.
1923, 68 <

Mexican Cen —4s., 1911..
Istcon. inc.,38, 193f*....

|

2d con. inc , 3s, 1839
,

N. Y. A N. Eng.—1st. 7».l

Istmort.. 68
2d mort., 6s ...
2d mort, scaled, 38

Ogdens. 4 L. C—Cons., Ss
Rutland-1st 6», 1902....
2d, 58, 1898

WlBcon. Cent—Ist M., bs
Income, 6s

PHILADELPHIA.
RAILROAD STOCKS!
Camden A Atlantic, pref.
Catnwissa lat prof
East Penn«ylvania
Ehnira & WilUamsport..
Preferred

83S
641.

107

98
90
93

100 >t
103

122
100

ibo'
99>i
109
75

ioi"
' 70
36't
21 >a

126
118

104
101

ibo
"

' 97

35H

"si"

187

133

180

132

80 Hi

123 *«

123

iboi.

127
llT-j
108

10234
113

LclilKh Valli^y
Llttlo Schuylkill r

Uinehill A M. Haven
Nemiuehoning Valley
Northern Ct;ntral
North PennHylvani*.....
Pennsylvania
Phil, A Erie
Snnbnry A Lewlston
United Co's of N.J
Weet Jersey
West Jersey A Atlantic.
RAILROAD BO.VDS.

Allcgh. Val.-7 3.108,'B6.
Inc. 78, end. coup.,*94..

Belved. Dela.—Cona. 4s,,
Bells Gap—1st M., 7s
Catawlssa—M. 7a, 1900...
Clcllril«^ld A Jeff.—1st, 68.
Connecting—88
Dcl.&Iid,B,-lMt,78, 1906.
Baston A Amboy.—M. fta.

EIraIra A Wllm.-lst, 66..
Harris. P. M't J.&L.—4».
Hnnl'nA B. T.—lat,7»..
2d mortg.. 7s
Consol. M., As

Leh.v.—1st 6s,C.A B..'98
2d, 7s, reg., 1910
Cons. 6s, C. A R.. 1923..

4S

M««

• 64H
• 29
SS

'281

'111
36

101

iioW
118

l»0>i
lie

104

\6i'
in-a
140>«
187 >»

70

70

eo
44

87

110

141

North Peun.—IstM.. 7a.,'117>i...
Genera) mort. 7s, 1908.

N.Y.PhU.ANort-l*t,ea
Income, 6s |

Penn.—Gen.Os, conp.1910
Cons. 68, coup., 1906 ...' 121
Cons., 6s, coup., 1919...' 114*«
4>2S, Trust Loan '

Perkiomen—Ist so. 58. '18 "lOa
2d series 58, 1918

Pa. A N.Y.Can.-e»,cp.'10 64
Phila. A Eri6-Gen.S8 ' US'*
General mortg. 48 ' 102S

Philadel. A Read.—Ist, 6s 120

58 '6

2d. 7s. CAR.. 1893..
Cons.. 7s. coup.. 1911...
Cons.. 68. g.. I.R.C.1911
Imp., 88, g., conp., 1897.
Cons. 5s., 1st ser., 1922.
Deferred incomes, coup

PhU.W. A Bait—Tr. c. 48
Pitts. Cln. A St. L.—7s,cp.
Schuyl. R. E. 8.—let, 08..
Steuben. A Ind.lstm. 5s,

United N. J.—G. 4s, 1923
"Warren A Frank.—Ist, 7s
WestCheat'r—Con.7s,'91
West Jersey—let M.. 78..
W. Jersey A Atl.— Ist, 68
West Penn.—6s, 1893 ....

Pittsburg Br.. 6s
BALTIMORE.

RAILROAD STOCKS

t

Baltimore A Ohio
Ist pref
2d pref

Central Ohio
Preferred

Charl. Col. A Augusta....
Western Maryland
RAILROAD BONDS.
Atlanta A Char.—1st, 78.
Income, 8s

Ball. A Ohio-48. 1936...
Cape FearA TaQ.--l9t.68
Cent. Ohio—88, 1890
Char. Col.A Aug.-Ist, 76
Cln. Wash. A Bait—Ists.

2d, 68
3d. a»
1st Inc., 59, 1931

Seab'dARo'n'ke—6s, 1926
West Md., 3d guar., 68..
WU. CoL A Aug.,6s,1910.

111>4
13l>ti
120
104
101

H

10
1020,
116

ibs"

110l«
106 4
124
107 "j

ill'

89 ii

125
113
48

13

120 >«

102
109 Is

100

131

18S

107%

67

123<
ioiii
13

103
lie's
104

las
108

100

lis
50

14

120%

100
lOS

109%

110
120
116

t Per share. * Last price this week.

N. Y. and Brooklyn Gas Secnrities—Brokers' Quotations.
GAS COMPANIES. | Bid.

|
Ask.

|

GAS COMPANIES. , Bid. | A8»

Brooklyn Gse-Light
Citizens' Gas-Llght

108
88

110
70

People's (Brooklyni
Williamsburg

80
121
lOS
95

83
133

Bonds, 58 .... 100 103 Bonds, 6s
Metropolitan (Brooklyn) .

.

113
Consolidated Gas 97

116
109
100
118
100

120

ib2"

ib2"

124
100
119>a
108

^^
Mutual (N. Y.) Bond.**, 6a lOS
Bonds, 68 123

Nassau (Brooklyn) 113
Scrip

New York Stock Exchange—Unlisted Securities.

BBCUBITIKS.

Am. Bank Note Co
Am. Pig Iron Stor'ge war,
Atch.Top. A S.Fe-new 4s.

do. do. incomes
do. do. 4 p. c. scrip.
do. do. Income.

,

Am. Cattle Trust
AtL A Char. Air Line
Ist 78, 1907

Brooklyn Slev'd—atook..
Brunswick Co
Os.lifomla Paoiflc
let mort. 4^8

Ch.A Atl.—Benetlc.tr.reo.
Cln>:lrnati A Sprlngf
Cometock Tunnel
1st income 48

Continental Con. A Imp..
do. Trusteed stock

Dfc tillers' A Catile P. Tr.
Dal. 8. Shore A At— Stk.
Pref

Georgia Pao.—Stock
I8t8e :

Consol. 58
Income 58

at. Northern Pref
IlL Coal A Coke,
Kanawha A Ohio.
let pref

Bid. Ask. SECURITIES.

42

83 Hi

6i-<g
83i«
54=,
10
90
120
36

•31
8

"6>4
1

17c.
81
46
161a

6
16
13

112=4
81"8
28=4
71'l!
29as

44
)9
83^
64 »8

83=4
66
16

'l9c'
34

!

47V
17 "i

82
293<
71 'i

30
2
6

KanawhaA Ohio— let 68.
A.oeiy Aiotor
Lehigh A Wilkea Coal...
Little R. A Mem. Ist 5s
L.N.A.AC—C.A I.D[V.,68
Loaisv. St. Louis A Tex..
MeophisA Cha'st. consols
Mex. Nat.Construct'nCO.
Michigan A Ohio
Mt Des.& East 8h. Ld.Co.
Newb. Dutch.AConn
N. J. Southern
N. O. Pac. Land Grant..
Newp. N. A Miss. Val...
N.Y. Vr.B.A Buff
N. Y. A Green'd Lake, lat
2d mort.

.

N.Y. Loan A Impr
N. Pac. P. d'Oreille Dlv.
Missouri Ulvisiou

North Riv.Oona. Oo.sorlp.
O.l.AW.—Ist accintcert
2d ace. int. cert. ......

Ocean SS. Co.— 1st, gaar.
Pensaoola A Atiantiti. ..

Postal Telegraph-Cable
St. Louis A Chicago
St. PaaiE,AGr.Tr.,l8t6B
Toledo Peoria A West...
West. N. Car.—Coii.88

•76

Aak.

75 78
2 Hi 4%

24 26
74 77

32 33
114 120
20 23

1-3S

30
e>«

60

62^
26

101
4.S

30

103 >a
16

I

3S
18

S3

6S
29
103
S«

33

ibis"
1S%

• Indicates actual aales.
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79i0 Investors' Supplement, a pamphlet of 150 pages,

otmtains-extenied tables of the Wwnded Debt of States and
Cities and of the Stocks and Bonds of Railroads and other

Companies. It is published on the last Saturday of every

other month—viz., January, March, May, July, September

and November, and is furnished without extra charge to

all regular subscribers of the Chkosicle. Extra copies

are sold to subscribers of the Cecbokicle at 50 cents each,

und to others at f1 per copy.

The General Quotations of Stocks and Bonds, occupying

fix pages of the Chronicle, are now published on the

third Saturday of each month.

RAILROAD EARNINGS.

BOADS.
Latent £amitig» Snorted.

Week or Mo 1889-90.

•fr-

Alleelicny Val.
Auuintoii & AU
Auuistou * Ciu.
Atoll. T.&?.l'e
Half owned .

Total iiys;i'iii

Atlanta & Char.
Atlanta* W.Pt.

I

Atl. A- Danville.
Atlantic .v Pac.
B.&O.EastLinoa
Western Liues
Tofal

Bal.&O.Soutliw.
Bait. >v PoioUivc'
Beec-li CrceU ...'

Blr.Solma&N.O.
Bafl.Kocb.A fin
Burl. & Nortliw.
Burl. & Westoiu
Camdeu & Atl.
Cana^lian Pacific
Cp.F'r&Yad.Val
Cent. Br. U.P..
Cen.KH.<kB«.Co
Central of M..1..
Central Pa«itio..
Centxalof B.C..
Centr'l Vermont
Cliarlest'n it s^av
Chat.K'nie&Col.
Cheruw. & Dan.
•JChes. & Ohio .

.

Ches. O. &B. \V.
Cheshire
Cues. & I^enolr

.

Chic. & Atlantic.
Chic, Burl. & No
Chic. Burl. & Q.
lines oontrTci

Chic.& East. 111.

Chic. Mil. ifeSt.l'.

Chic. &N'thw'n.
Chic. & Oh. Riv
Chic.Pco.&8t.I..
Chic.St.P.&K.O.
Chic.St.P.M.&O.
Chic. &\V..MicU.
Cin. Ga. & Ports.
Cin. Jack. & Moa.-

Clu.N. O. &T. P.
Ala.Gt.South.
N. Orl. & N. E.
Ala. & Vicksb.
Vicks. Sh. & P.
Erlauffcr Syst.

Cinn.Nortliw'u.
CiD. Sel. & Mod.
Cln.Wab..%MicU.
CIev.Akron*Col
Clev. & Canton..'
CI.Cin.Ch.A.s.L.I
Clev. & Marietta
Color. Midland..
Col. & Cin. Mid..
Col. Hook.V.ik T.
Colusa & Lake.

.

Coving.ifcMac'n.l
Day.Ft.W.&Ch..!
Deny. & Rio Gr.
Deu.Loadv.&G.
I>eu.Tox.&F.W.
©et.BayC&Alp'
Det.I.ans'g&No
DuluthH.S.&Atl
UTenn.Va.&Ga.
Ellz.Lox.&B.S...
Evaus.&lud'plls
Evansv. & T. U.
Mtchburg

[

Flint. <feP;Marq.!
Flor. Cent.&P. i

Ft.Mad.&N'w'n
Ft.W.Cin. &L..
Ga.RR. &l!.Co.;
Geo. So. &Fla..
Or. Rap. 41 nd..
Cln,R.&Ft. W.
Other lines ...

Brand Trunk. ..

Ohio AOr.Tr.
Det.Gr,U.itM.

DccernVr
.lanuary..
January.

.

IstwkFeb
Istwk i'el)

l,t wk Fob
Kovember.
Jauuar>...
Janiwry. ..

2d wk I'eb.
January...
January. .

.

January...
•M wk Fob.
Deceuib'r.
Decfiub'r

.

January...
'2d wk F'eb.
January...
January...
Deeenib'r

.

2a wk Feb.
Jaiuiary.

.

Decemb'r

.

Deoemb'r .

Deceinb'r

.

November,
November
Wk Feb. 1
Decrmb'r
.lanuary...
Noveuiber.
2d wkFeb.
iJanuary. ..

Septemb'r.
November.
2d wk Feb.
Dccemb'r

.

Decemb'r

.

Docemb'
2a wkFcb.
2d wk Feb.
Decemb'r.
January..

-

Decemb'r

.

l8tw> Feb
Decemb'r

.

2d WkFeb.
January...
2d wk Fob.
IstwkFeb
1st wk F'eb
1st wk Feb
IstwkFeb
IstwkFeb
IstwkFeb
January...
•January...
'.lauuarv. .

.

ist wk Feb
ccemb'r

.

2d wk Fob.
January...
2d wk Feb.
2d wk Feb.
J>ecemU'r

.

January...
January. .

.

January...
2d WkFeb.
Decemb'r
4th wk Jan
2dwkF'ib,
2 J wk Feb.
2d wk F'eb.
Ist wk Feb
Decemb'r
2d wk F'eb.
2d wk Feb.
Decemb'r

.

2d wk Feb.
Ist wk Feb
.lanuarv
November.
Uocciiio'r

.

i.Tnuuary ,.

!2d wk P^'h.

2d wk Feb,
2d wk Feb.
Wk Feb. 8
Wk Feb. 8
A"k Fib. 8

1888-9.

*
200,497

^,'205
12.2112

50(i,(>38
32,150

538.788
140.839
50,055
37,001 >

63,413
l,480,(i80

4 1 0,057
l,890,7o7

43.250
133,480
78,307
2,200

35.040
4.215
4,471

37,788
218,000
39.7t)2
101,704
878,492

1,111,607
1,278,395

10,598
78,689
57,828
32,500
7,770

140,377
174,206
56,400
6,965

70,858
149,346

2,482,093
717,685
56,111

438,500
2,182,964

5,808
32,04^
71,060

583,539
24,086
3,702

10,192
75,465
34,276
20,936
12,346
11,542

154,565
2,256
7,548

37,564
14,606
41,933

224,t;06
19,033
32.180
6,225

184,990
1,241

13,369
39,540
132,000
96,9;»1
62,878
12,613
17.59 i

29,990
13 1 ,2 16
62,933
4,577

18,738
494,974
62,451
30.588
1,745,

26,198
158,080,
51,902
45,4031
7,342
3,216

335,873
6S,0o0
18,2921

Jan. 1 to Latest Daie.

1889-90. 1888-9.

183,545
8.243:
8.106

390,897
27,511

418.408
119,322
48,266
21.500
55,018

,234,234
372,084
,606,:il

40,272
113,224
85.115
1,835

36,872
4,862
3,449

.35,398
207,000
34,786
77,972

750,366
977,211
,381,562

8,915
70,085
56,994
16,012
8,064

106,414
170.326
58,074
7,046

40,516
183,399
,167,674
606,374
57,537

405,862
,940,627'

7.872
26,156
47,183

437,576
24.38'
3,976

12,168
72,115
32,119
22,970
12,549
11,229

150,982
1,110

11,867
36,475
10,869
32,201

212,473
19,740
28.369
6,573

220,503
1,507
8,236

36,932
126,000
70,727
50,444
10,008
16,963
21,397

121,352
89,532
5,429

17,245
473,518
44,1'60
28,117
2,115

21,683
156,349
14.5-20
41,781
9,637
3,481

307.024
60,201
15,281

2,369,
8,

12,

2,644,
137,

2,781,
1,366,

5o;
37;

316
1,480
410

1,890
285

1,638
800

2
184

4
4

737
1,394

39
854

8,058
13,497
14,486

94,
379;
606.
32,
78
866
174
475,
67,

344,
1,971,

26,778,
7,289
329,

2,673,
26,185,

5,

376,
405,

6,422,
142,

3,

62,
434,
211,
125,
80,
78,

930,
2,

7,

37,
75,

448,
1,390,

19,
201,
41,

2,509,
1,

13,
39,

855,
1,008,
247,
65,

109,
178,
716,
815,
27,

107,
5,933,
345,
151,

1,

283,
1,616,

51.
238,
43,
19,

1,983,
423,
108,

986
205
232
133
614
,746
418
,855
,000
,757
680
057
,737
,061
,733
,141
,200
,368
,215
,471
,144
000
762
,960
741
,394
,944
,754
693
911
,500
190
,489
,206
,547
,238
,430
,158
,313
305
.985
,500
,280
.808
,166
,756
,644
,309
,702
,028
,156
,6J9
,655
,664
,034
,15S
,256
,548
,564
543
612
,120
Ota
2s8
038
318
•241

369
540
300
235
304
106
099
073
025
,830
862
269
,802
562
,744
,745
,701
,91-2

,002
.556
967
507
,640
177
140

$
2,098,965

8,213
8,106

2,123,854
173,484

2,297,337
1,196,019

48,266
21,500

381,787
1,234,234
372,084

1,606,318
260,449

1,539.124
913,334

1,835
257,131

4,862
3,449

696,128
1,296,938

34,786
903,324

7,392,905
13,177,472
14,56,'i,915

94,338
337,440
560,133
16,012
74.474

655,829
170,326
438,470
71,915

250,683
£,026,319

23,789.168
5,953,597
326,308

2,458,283
25,832.974

7.872
312,168
239,141

6,416,320
138.548

3,976
64,445

391,493
192.918
123,778
69,402
64,853

812,444
1,410

11,867
36,475
62,063

379,184
1,288,481

l',74(i
168,731
40.496

2,893,970
1,507
8,236

36,932
821,592

1,065,387
190,537
59,521

103,868
140,459
613,377

1,008,690
31,434
99,801

5,574,804
286.132
137,859

2,115
246,920

1,538,006
14,520

242,009
50.096
20,706

1.870,202
346,452
101,428

KgADS.
Latttt Eamingt SgporteO. Jan. 1 to Latest Satt.

Week or sr 1889-90. 1888-9. 1889-90. 1888r9.

GuU & Cliloago. January. .

.

November.
3,273

8
4,243 3,273 4,243

Housatonic... 107,563 89.660 1,153,063 1,040.387
Humesl'n&Bhen January, .

.

13.000 10,829 13,000 10,829
tU.Cen.<Ill.&So. January... 1,180,683 1,127,146 1,180.683 1,127,146
Cedar F.&Mln. January. .

.

5,242 6,852 5,242 6,852
Dub. itSio'xC. January. .

.

143.281 120,850 143.281 120,856
Iowa lines January... 148,523 127,708 148.523 127.70»
Total all.... January... 1,329,206 1.254,854 1,329,'206 1,234.884

Ind.Dcc.&Woat. January... 30,256 34,579 30,2.^6 34.37*
Interoc'nic (Mx) Decemb'r

.

125.280 74,625
Iowa Central... •2d wk Feb. 35,580 38,601 183',978 177,743
Iron Railway... Januarj'... 3,014 4,436 3,014 4,436
J'k'uv.T.&K.Wc November. 56,352 37,608 469.945 387,5'24
Kanawha&Ohio 2d wk Feb. 5,253 4,402 32,'272 30,303
Kan.C. CI.&Sji IstwkFeb 4,839 4,772 26.829 '23,658
K.C.F.8. & Mem. 1st wk Feb 87,763 91,422 472,067 448,670
K.C.Mem. & Bii

.

1st wk F'eb 28,259 24,648 147,029 115,124
K.C.Wy. &N.\V
Kentucky Cent.

January... 51,300 26,430 51,300 26,430
January... 71,442 68,848 71,442 68.84S

Keokuk & West. 2d wk Feb. 6.478 6,391 43,524 39,341
Ktugst'n & Pern. IstwkFeb 2,647 2,278 11,822 12,092
Knoxv. & Ohio. November. 53,163 48,780 531,083 459,687
L. Erie All. & So January... 4,500 5,345 4,500 5,345
L. Erie & West.. 2d wk Feb. 47,054 53,613 312,452 287,818
LehlRh* Hud.. January. .

.

23,342 17,872 23,342 17,872
L. Rock &Mem. iHt wk Fob 13.154 13,587 71.0;>2 76,856
Long Island ....
La. & Mo. River.

.lanuary... 203,595 187,748 203.595 187,748
November. 42,629 37.530 423,577 418,393

Louis.Fv.&St.l,. 1st wk Feb 19,113 21,237 95.947 108,923
Louisv.&Nasbv. 2d wk Feb. 378,425 331,465 2.311,540 2,060,812
LoHls.N.A&Ch. 2d wk Feb. 38,139 37,991 232.957 228,638
Louisv.N.O. ttT. 2d wk Feb. 65.430 55,011 492,714 357,761
Lou.St.L.&Tex. January... 31,470 31,470
Louisv. Soufh'n, January. .

.

32,960 32,527 32,960 32,527
Memphis &. CUas 1st wk Fob 43,703 47.982 215,895 210.502
Mexican Cent... 2d wk Fob. 136,663 108.580 831,628 694,366
Mox. National . 2d wk Feb. 63,042 79.301 462.877 430,142
Mexican R'way Wk Jan.'25 88,473 76,608 275,146 308,334
.Mil.L.8b.&Wesi 2d wk Feb. 57,122 47,809 324,255 201.664
Milwaukee &No 2d wk Fob. 24,900 20,820 145.400 120,02T
Mineral KanRC.. January... 8,120 8..515 8,120 8,515
Minneap. &8t.L. January. .

.

113,192 83.390 113,192 83,390
M.St.P. & 8.S.M. January. .

.

201,351 93,075 201,351 93,075
Mo. Kan. & Tex. January... 639,764 470,842 639,764 470,842
Mobile & Ohio.. January... 292,046 284,202 292.046 284,202
Montana Union. Decemb'r. 68,366 57,204 766.161 775.155
Monterey&M.G 1st wk Feb 11,686 35,386
Nash.Ch.&St.l., January... 308,586 293,080 308,581. 293.08a
New Brunswick. Decemb'r

.

72,255 63,870 933.788 869.166
N. Jersey &N.Y. Decemb'r. 19,502 18,001 244,319 242,003
New Orl. & Gull January... 14,686 15,459 14.686 15,459
N. Y. C. & H. R. January .. 2,923,406 2,710,1.'50 2,923,406 2,710,150
N. W L. E. & W

.

Decemb'r

.

2,187,861 2,141,803 27,512.023 27,009,353
N. Y. Pa. & Ohio Decemb'r

.

591,544 533,271 6,653,816 6,227,531
N. Y.&N.Eng..
N. Y.&North'u.

Decemb'r. 473,266 429,870 5,650,504 5,340,065
January... 42,602 42,910 42,602 42,910

N.Y.Ont. &W.. 2d wk Feb. 31,403 26,554 183,116 154,943
N.Y. 8usq. & W.. Decemb'r. 124,'236 123,694 1.402.466 1,415,902;
Norfolk ct West. 2d wk F'eb. 113.205 99,430 714,680 570,673
N'theast'n (8. C.) November. 59,490 50,951 533,558 556,980
North'u Central. Decemb'r

.

500,'226 499,53j^ 6,0i>9,957 6,'203,395
Northern Pacitic 2d wk F'eb. 281,439 264,069 1,090,834 1,715,206
Ogd. & Lake Ch Wk Feb. 1 12,066 10,506 62,311 47,857
Ohiolud. & W.. Oecemb'r

.

129,888 118,656 1,431,167 1,489,978
Oblo& Miss 2d wk Feb. 74,436 87,635 470,120 486,429
OlUo&Northw.. January... 15,687 13,799 15,687 13,799
Col. & Maysv. January... 613 720 613

55,052OliioKiver 2d wk F'eb. 10,726 8,480 66,197
Ohio Southern .

.

January... 44,966 46,126 44,966 46,126
ObioVal. of Ky. 2d wk Feb. 3,738 2,33i.i 22,191 13,192
Omaha &8t.L.. Decemb'r 59,323 43.373 J24,889 427.710
Oregon Imp. Co. Decemb'r

.

310,541 335,582 4,336,618 4,856,051
Oreg. R. & N. Co. Decemb'r. 470,038 525,331 6,104,602 6,379,797
Ore.8.L.&Ut.N. Decemb'r. 553,406 574,672 0,512,315 5,770,541
Oregonian Decemb'r

.

7,402 4,314 72,946 70,313
Pennsylvania .. Decemb'r

.

5,495,264 4,808,082 61,514,145 58,172,078
PeonaDcc.&Jiy. 2d wk Feb. 14,446 17,848 84.291 91.049
Petersburg Decemb'r

.

38,431 34,293 467,556 413,506
Phila. & Erie... Decemb'r

.

366.820 257,164 4,689,136 4,373,041
Phila.& Read's. Decemb'r. 1,654,942 1,400.512 20,675,252 20,500,19a
Pitlsb. & West'n Decemb'r

.

117,457 115,701 1,403,645
490,796

l,-.;80,653

Pitts.Clev.&T. Decemb'r

.

38.001 40,308 479,148
Pitts.Pain.&F. Decemb'r

.

21,613 21,682 285,115 270,652
Total system 2d wk Feb. 37,115 33.226 2o4.757 •236,051

Pt.Rojal&Aug. Decemb'r. 26,815 25,205 315 757 317,608
Pt.Roy.& W.Car. Decemb'r

.

39,520 41,169 364,788 335,576
Pre8.A.Ariz.Cen. Decemb'r. 11,400 11,714 128,508 125,727
QuincyO.&K.O. January... 18,026 20,133 18,026 20,133
Rich.i&Danville January. .

.

492,129 407.938 492,129 407.938
Vir. Midland.. Januiirv. .

.

168,256 144,362 168,256 144,362.
Char.CoL&Au.!Jan uar.v..- 85,060 83,566 85,060 83,566
Col. &Greeuv.'January... 88,868 68,967 88,868 68,967
West. No. Car. (January... 78,614 72,467 78.644 72,467
Georgia Pac . . 1January. .

.

194,875 120,730 194,875 126.730
Wasb.O.At W.. IJanuary... 8,748 6,871 8,748 6,871
Ashv. & Spait. January... 10,732 9,317 10,732 9.317
Total Sys'm. 2d wk Feb. 272,425 265,125 1,692,338 1,440,617

Rich. & Petersb. Decemb'r

.

25,178 22.901 295,-293 266,516
Rio Gr. West. January. .

.

107,375 113.025 107.373 113,025
Rome & Decatur January. .

.

8,900 4,000 8,900 4,0u0
Rome W. & Ogd. Deceinb'r

.

301,011 267,368 3,586,166 3,358,103
8t.Jos. &G. Isl. j.st wkFcb 35,142 21,506 171,193 112,382
St.L.A.&T.H.BV IstwkFeb 20,041 18,120 1 l5,034 96,723
St. L. Ark. & Tex. 2(1 wk Feb. 76,756 62,755 502,057 382,573
St.L.DesM.&N. January. .

.

5,273 4,531 5,273 4,531
St L.& San Fran. 2d WkFeb, 113,860 103,446 668.918 623,526
St.Panl&Dul'tli January. .

.

88,829 60,119 88,829 60.119
9t P.Min.& Man. January... 509,377 391,117 509.377 391,117
East, of Minn. January... 41,659 15,947 41,659 15,947
MoutanaCeut January .. 74,522 44,053 74,522 44,053

S.Ant.&Ar.Pass. Ist wk Feb 34,400 22,411 164.362 102,110
S.Fran.&N.Pac. 4th wk Jan 10,614 15,601 35.480 43,418
Sav. Am. (V Mou. January... 22,447 15,072 22,447 15,072
Seattle L. 8. &E. 2d wk Feb. 6.750 3,344 32,959 25.938
Scioto Valley... January... 50,088 50,801 50,088 50,801
Shenandoah Val J auuary . .

.

91,000 52,000 91,000 52,000
South Carolina January... 137,000 134,588 137,000 134,588
80. PaciUo Co.—
Gal.llar.&S.A. Decemb'r

.

331,061 344.922 3,937,291 3,804676
Louia'a West.. Decemb'r

.

107,977 83,167 1,101,569 966.495
Morgan's L&T. Decemb'r

.

654,447 581,420 5,452.017 5.226,103
N.Y.T.&Mex. Decemb'r

.

22,333 15,839 192.708 146.527
Tex. & N. Orl. Decemb'r

.

180,8^29 126,308 1,747,805 1,.438,577

Atlantic sys'm Decemb'r

.

1,296,647 1.151.656 12,431,390 11,58-2,375

Pacific system Decemb'r. 2,406,'237 2,826,038 33,928,186 33,117,241
Total of all.. Decemb'r

.

3,702.881 3,977,691 46,339,875 46,699,615
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BOADS.

flo. Pao. RR.—
Ho.Dlv. (Ciil.)

So. Dlv. (Cfil.)

Arlaona Dlv..
Kew Mex. Dlv.

Spar. Uu. & Col.
Btuten 1. Hap. T.
Bunnult nniiich.
Lykens Valley

Tonu. Miaiaiul..
Texas & Pacilic.
Tol.A AAV M.
Tol. Col. &CIn..
Tol.&ObioCcnt.
ToI.&O.Con.iix.
Tol. I>. & West..
Tol.St. I,. &K.C.
Union Paclfto...
Total systomt..

Valley or Ohio..
Vermont Valley
Wahasli
Western of Ala.
West..\.Y. &Pa.
West Jersey
W.V.Cen.&Pitffl.,
Wheeling &L.E.
Wll. Col. & Auk.
Wisconsin CVut.!
WrlRhtsv.&Ten.

Lalett Earnings Reported.

WeekorMo 1880-90.

November.
November.
November.
November.
November.
.Taimary...
.Taimary. ..

.Taimary. ..

January...
2a wk Feb.
2(1 wk Feb.
2d wk Feb.
3d wk Feb.
January. .

.

1 St wk Feb
2(1 wk Feb.
DeceinVr

.

Decenib'r.
November,
Dccerab'r

.

2(1 wk Feb.
January. .

.

2d wk Feb.
Dcccmb'r

.

January. .

.

2d wk Feb.
November.
2d wk Fob.
Dcceiub'r

.

170,308
45)1,724
177,280
82,483
1B,035
51,610
62,632
55,60(t
17,0!t7

128,066
19.246
5,414

23,661
8,270

17.360
30,175

2,784,708
3,554,3643

52,300
14,074

268,320
61,530
60,400

102,099
69,377
20,012
92,783
77.203
7.368

1888-9.

$

185,001
521,132
104,630
78,584
11,276
49,942
119,560
88,200
11.964

114,833
17.651
4,0li0

20,778
6,926

18,767
17,547

,511,673
.288,008
53,700
13,739

243,789
60,021
51,500
96,480
61,020
16,4.W
78,433
56.189
6,524

Jan. I to Lateei Date,

1880-90. 1888-9.

$

2,108..393
5,611,393
1,706,435
865,523
109.181
51.616
62,632
55,649
17,097

870.470
119,097
31,790

141.627
8,270

89,068
175,326

31.070.182
39.713.904

5h7.9j5
189,751

1,629,801
61,530

370,880
1,526, 1 09

69,377
121,918
806,667
490,115
80,886

1,931,550
6,122.109
1,023,389
916,725
93,H2.;
49,912

119,500
8".200
11,964

751.H83
100,721
25.753
120.257

6.926
86,778
99,346

30,193,.' 21
39,093,110

569.732
180,9.-) I

1,864.531
60.021

35:i.l90
l,5.}5,(i73

61.020
101, .571
722,442
359,327

i Mexican ourroucy. g Main Line,

Latest tiross Earningrs by Weeks.—The latest treeWy earn-

ings in the foregoing table are separately summed up as follows

:

The 63 roada below for the second week of Febmary shows
10'13 per cent gain over their aggi-egate earnings of last year.

2-iweBfco/ Ff.'triitrn. 1890. 1889. Increate. Deereeun.

Atlantic & Pacific
$
63.413

$
55.018

$
8.395

$

Bait. & Ohia Souttiw 43,250 40,272 2,978
Buffalo Roch. & Pitts.... 35.040 36,872 1,832
Canadian Paciflo 218.000 207.000 11,000
Chesapeake & Ohio 140.377 106,414 33,963
Chlcajro & Atl.intic 70,858 40.5J 6 30,342
Chieaeo & East, Illinois.. 56,111 57.537 1,426
Chicaeo Mil. * St. Paul.. 438,500 405,862 32,638
Chicago& West Michigan. 21,086 24.387 .301
Cincinnati Jack. & Mack. 10.192 12,168 1,976
Cleve. Cin. Chic. & St. L. 224,606 212,473 12,133
Colorado Midland 32,180 28,369 3,811
Col. & Cin. Midland 6,225 6,573 348
Denver & Rio Grande ... 132,000 126,000 6.000
Detroit Bay C. &. Alpona. 12,613 10,908 1.705
Det. Lans. & North 17,594 16,963 631
Duluth 8. 8. & Atlantic. .

.

29,990 21,397 8,593
Evansrtlle & Indlanap... 4,577 5.429 852
Evansville & Terre H. . .

.

18.738 17.245 1.493
Flint & Pare Marquette. 62,451 44,160 18,291
Grand Rapids & Indiana. 45,403 41.781 3,622
Cincinnati R.& Ft. W.. 7,342 9,637 2,2t!5
Other lines 3,216

35,580
5,233

3,481 265
Iowa Central 38,601

4,102 ssi
3 021

Kanawha ife Ohio
Keokuk & Western 6,478 6,391 87
ijake Erie & Western 47,054 53,613 6.559
Louisville <fe Nashville... 378,425 331,405 46,960
I.ouisv. N. Alb. & Chic... 38,439 37,991 448
LouLsville N. O. & Texas. 63,430 55,011 10,419
Mexican Central 136.663 108580 28,083
Mexican National 63.042 79,301 16.259
Mllwaulfce L. 8h. & West. 57,122 47,809 9,313
MUwaukpo & Northern.. 24,900 20,820 4,080
New York Out. <fc West. .

.

31.406 20,554 4.852
Norfolk & Western 113.20.51 99,430 13,773
Korthern Paciflc.

.

281,439 264,069 17,370
•Ohio & Mississippi 74.436 87.655 13,219
Ohio River ... . 10 726 8,480 2,248

1,402Ohio Valley of Kentucky. 3,738 2,336
Peoria Decatur AEvauev, 14,446 17,848 3,402
Pittsburg & Western. .. 37.113 33,226 3.889
*Eich. & Danv. (8 roiids). 272,425 265,125 7,300
Bt. Louis Ark. & Texas... 76.756 62,755 14.001
St. Louis & San Francisco. 113,860 103,446 10.414
Seattle L. 8. & Eastern.. 5,730 3.344 2,406
Texas i PaciUc 128,066 114,833 13,233
Toledo Ann A,& No.Mieh. 19,246 17,651 1,595
Toledo Col. &. Cincinnati. 5,414 4,069 1,345
Toledo <t Ohio Central. .

.

23,661 20,778 2,883
Toledo St, L. & Kan. City. .30,175 17,547 12.628
Waliash (consol. system). 268,320 243,789 2t,531
Western N. Y. & Penn... 60.400 54,500 5,900
Wheeling & Lake Erie... 20.012 16,450 3.362
Wisconsin Central 77,203 56,189 21,014

410,183Total (62 roads) 4,222,947 3,834,520 51,755
Wet increase (10l3p, c). 388,427

* Only six days in 1890, against seven days in 1889.

For the first week of February the final statement covers 86
roads and shows 13*40 per cent gain.

|1«« WMft Of February. 1890. 1889. tnereane. Deertaie

Prev'ly roport'd (39roads) 3,850.278
$

3,397,938 404,415
$
12,077

At.Ton.A 8.F. A I'd roads
Bait, & Ohio Soutbw

506.638 390,897 115,741
46,959 40,272 6,687

Ohi, N.O. &T. P. (3 roads). 154,565 150,982 3,583
Cleveland Akron & Co! .. 14,606 10,869 3,737
Cleve. Cin. Chi(\ & St. L .. 208.968 204,798 4,170
Col. A Cin. Midland 5,307 6,.573 1,266
Detroit Bay C. * Alpena. 13,003 9,798 3.205
East Tennessee Va. & Ga. 131,216 121,352 8.864
Flint <fe Pere Marquette.. 56.594 39,910 16.684
Florida Com,& Peninsula. 30,588 28,117 2.471
tGrand Trunk of Can.ida. 335.873 307.024 28,849
tChicago & Or. Trunk.. 68.006 60.201 7.805
tDetroit Gr. U. & Mil.. 18,292 15,281 3.011

Kansas C. CL ASpr 4,839 4,772 67

1*1 week of February. 1S90. 1889. Inereate. Deereaee.

f 9 9 9
87.763 01,422 3,eag
28.2S9 24.648 3,61 i

2.647 2,278 3«8
13.154 13,587 483
43.793 47,982 4,189
3,446 2,125 1,321

33,142 24,506 10,686
34,4(H),
17,369,

22,411
18,767 1.808

698,215
875,193

23,022

Kansas C. Ft. S, A Mem..
Kansas C. Mom. A Biriu .

Kingston A Penilirote...
Little Rock A Mernrhis..
Memphis A Cliarleston...
Ohio Valley of Kentucky.
Bt. Joseph A Gr. Island..
San Antonio A Ar. Pass..
Toledo Peoria A Western.

Total (86 roads) 6,711,703 5,086,510|
NM hucrcaso (13-40 p. 0.) '

tFor week cndioK February 8.

Net Earnings Monthly to Latest Dates.—The table below
includes this time only the figures for the latest month and
the fiscal year. A separate table, giving the returns for the

calendar year of all roads whieh have thus far furnished Jlg»
ures for that period, appears in our editorial columns at the

end of the article on net earnings.
.
—Qrosi Earnings.—. Net Harntnoi. >

Roadii.

Atlantic A Danville.Deo.
Atoh. Top. A 8. Fe..Deo.

B.AO.LinesE.Oh.B..Jan.
Oct. 1 to Jan. 31...

WestofOhioRlv...Jan.
Oct. 1 to Jan. 31...

Total all lines Jan

.

Oct. 1 to Jan. 31...

Ches.OliioA S'wes'n.Deo.
Chicago A Atlantic. .Dec

.

Clev. Akron A Col. . .Dec.
July 1 to Deo, 31...

Denv. Tex, A Ft, W.Dec.,
July 1 to.Dee, 31...

Det.Bay City A Alp.Jan.

Ga. RR. A Bnkg.Co.Deo.
Keokuk A Western.Dec.
Lake Erie A West. . .Dec.

Little Rock A Mem. Deo.
Minn. 8.P.AS.S.M..Dee.

Now Y'ork A North. Dec.
Oct. 1 to Deo 31...

Ohio River Dec.
Petersburg Deo

.

July 1 to Dec. 31

Qulncv Om. AK. C.Dec.
Richmond A Dau Jan.

1889or'00. 1888or'89. 1880or'90. 1888or'80.

$37,275
2,688.785

1.480,680
6,370,411

410,057
1,863,250

1,880.737
8,233,661

196,196
231,854
63,487

401,893

271,200
1,573,346

39,490
158,080
37,281

227,092
68,308

178,241

41,969
140,394
49,929
38,431

214,988

19,888
492,129

July 1 to Jan. 31 3,163,934

921,281
2,532,335

1,234,234
5,149,794

372,084
1,675,357

1,606,318
6,825,151

188,057
198,629
55,652

389,018

226,005
1,287,633

38,915
156,349
29,925

199,170
68,852
95,442
39,812

Virginia Midland. Jan. 168,256
July 1 to Jan. 31... 1,360,784

Char. Col. A Aug. Jan. 85,060
July 1 to Jan. 31 . .

.

560,339

Col. A Greenville. Jan. 88,868
July 1 to Jan. 31... 518,274

West. Nor. Car....Jan. 78,644
July 1 to Jan. 31 505,994
Georgia Pacific. Jan. 194,875
July 1 to Jan. 31. .

.

1,066,767

Wash. Ohio A W..Jan. 8,748
July 1 to Jan, 31... 81,239

AsheYllIo A Spar..Jan. 10,732
July 1 to Jan. 31... 77,160

Total System....Jan. 1,127,313
July 1 to Jan 31... 7,337,491

Rich. A Petersburg.Dec. 25,178
July 1 to Dec; 31... 148.928

St. Piul A Duluth. .Deo. 90,905
July 1 to Dec. 31... 790,107

San Fran. A No Pac.Dec. 44,431
Shenandoa Valley..Deo. 95,008
So.Pac.Co,Pao.LinesDec. 2.406,237
Whole system Dec. 3,702.884

Staten Isl. Rap. Tr.Jan. 51.616
Oct. 1 to Jan. 31... 222,796

Summit Branch Jan. 62,632
Lykens Valley Jan. 55,699

Tenn. Coal A I. Co..Jan
Feb. 1 to Jan. 31

Tennessee Midland.Deo. 24,726
Tol.AO.CentExten.Deo. 8,897

Union Paciflc—

Or.Sh.LineAU.No.Dec. 553,406
Den. Lead A Gun .Deo. 96,991
All other lines. . . .Deo. 2,134,311
Tot. U. P.system. Deo. 2,784,708

Or. By. A Nav. Co.Deo. 470,038
St. Jo. A Gr. Isl. ..Dec. 159,224
Cent. Br.AL'd Li's. Deo. 101,764
Montana Union...Deo. 68,365
LeaV. Top. A 80. . .Dec

.

4,047
Manhat. Al. A B..Deo. 4,849

Grand total Deo. 3,554,364
WcstVa. Central....Ian. 69,377
Wrightsv.ASennllle.Deo. 7,368

*16,773
1,049,439
484,617

2,384,975

69,802
4.44,781

544,419
2,820,786

87,148
64,094
17,361

109,567

63,052
491,739

17,145
47,928
12,556

103,008
36,768
82,943
1,764
15,764
22,712
15.366
73,443

5,028

234.028
1,379,545

34,282
494,646

30,444
192,418

40,002
198,690

24,784
123,927
50,880

237,145
def. 1,001

20,328
1.404
7.02

1

415,424
2,653,722

6.026
42,169

17,185
275,915

6,485

18,080
676,724

1,146,030
def. 3,295

10,973

119,560 def. 33,022
88.200 def. 24,672

103.300
770,400
li,945

4.261

$9,977
818,069
331,230

1,610,62 1

12,471
201,088
343,701

1,901,709

79.373
24,599
4,829

79,249

65,990
S22i471

17,902
(80,962

det. 1,062
81,542
31,458
15,302
3,538

46,356
34,293

190,928

19,681

407,938
2,808,153

144.362
1,133,191

83,566
572,490

68,967
422,722

72,467
433,764
120,730
831,561
6,871

76,306
9,317

72.819

920,217

6,351,005
22,901

134,291

88,590

46,307
65,445

2,826,038
3,977,694

49,9-42
219.227

23,426
12,823
44,234

5,181
175,253

1,205,485

35,611
413,833

33,375
227,000

30,005
166,860

9,408
66,250
37,108

183,979
213

23,853
def. 970
13,129

320,003
2,302,388

7,341
33,739
12,243

18,558

8,634

5,875

4,435

693,958
1,1-28,853

def. 4,104
22,472
15,123

def. 1,457

60,800
691,900

7,431
3,718

574,671 143,387 318,598
70,7^7 def, 25,071 def. 23,860

1,866,275 679,759
2,511,673 798,075
525,534 32,109
141,560 82,030
77,972 54,571

57,204 def, 16,329 def. 26,393

2,978 def. 2,699 def. 1,889
2,473 495

3,288,068 9.^.7,578

61,020 21,723

6,524 3,020

679,326
974.064
117,683
49,611
70,345

def. 1,062

1,197,031

17.740
2,156

* Net In 1889 Is after deducting $19,868 extraordinary expeiues for

new steel rails, cars, Ao.



274 THE CHRONICLE. [Vol. L.

ANNUAL^PO RTS.
Central Railroad of New Jersey.

("For the year ending December 81, 1889J
The annual report of the company for 1889 has been issued

this week and the details will be found at length on another

page.
There have been few instances of more comj)lete transfor-

ination in the financial affairs of a railroad within the period

of a few years than is presented by the New Jersey Central.

From being completely insolvent and a drag on the Philadel-

phia and Reading when leased to that company, the present
management has brought it up not only to a divided-paying
basis, but to earning a large surplus over its dividends.

The comparative figures have been compiled for the

Chkonicle as follows:

MUes owned.
Miles leased.

BOAD AND BQUIfMENT.
1887.
.599
30

Total operated
Locomotives
Fassenger.mail and express cars
Freigkt coal and all other cars*

629
366
410

32,224

1888.
597
30

627
364
357

32,137

1889.
622
30

652
391
425

33,465

* Also owns 4 steamboats, 5 ferryboats, 5 tugs, 16 car floats and 1
steam collier.

OFEBATIONS AND FISCAL BESCLTS.

Operatlont— 1887. 1888. 1889.
Passengers carried 10,664.755 11.461.569 12,645,149
Passengers, one mile 125,447,733 133,573,635 150,542,438
Freigbt& bit's coal (tons) moved 4,233,094 4,244,130 5,064.727
Freight & bit's coal (tons) one m. 272,006,428 259,932,855 277,294,601
Anthracite coal (tons) moved... 5,441,322 6,474,715 6,620,365
Anthracite coal (tOLS) one mile.. 53^,998,756 678,174,762 698,434,528

Earningi—
Passenger $2,207,574 $2,269,616 $2,533,173
Merchandise freight 3,395,774 3.128,674 3,365,946
Anthracite coal 6,632,729 7,500,6.53 7,344,539
Express 80,797 165,139 1»7,641
United States maU 23,533 24,499 25,270
Miscellaneous 84,268 88,892 40,825

Total grofs earnings $11,424,675 $13,177,473 $13,497,394
Operating expensts—

Conducting transportation 1 C$2,426,573
Motive power.
Maintenanoe of cars.

.

Maintenance of way..
Taxes
General expenses

2.118,987
810.050

1,128,806
399,402
320,250

$2,483,022
, ,.„. 2,114,183

I 6,125,772 j 810.050 878,845
! 1 1.128.806 l,387,zl2

i;94,4('3

374,072

$7,531,737

$5,965,657
55-80

1889.
$5,9H5,65S

799,238

Total income... $7,480,564 $6,76,',896
Vishui s&meuls—

Rentals paid $1,862,127 $1,890,381
Interest on debt 2,860,314 2,828,632
Dividends 835,719
Bate of dividend (4iap. c.)

Total $6,425,772

Net earnings $4,998,903
Per cent of op. exp. to earnings.

.

56 24
INCOME ACCODNT.

Seceipla—
Ket earnings $5,973,405
Income from investments 1,507,159

$7,204,068
$5,973,4C5

54-66

1888.

Total disbursemoLts $4,752,441 $5,554,732
Balance, surplus '$2,758,123 $1,210,164

* There was expended during the year 1888 for improvements and
extensions, $1,050,258; for real estate, $177,952; and for e(iuipn.ent,
$1,063,105, reducing tlils surplus to $466,808.

GENEKAL BALANCE AT CLOSE Of EACH FISCAL TEAR.
Assets— 1888. 1889.

Eailroad, buildings, &c $31,529,670 $32,431,733
Equipment 10,909,768 12,169,275
Real estate, Ac -2,324,070 2,350,079
Stocks owned, cost _ 5,440,899 6,117,783
Bonds owned, cost 14,012,038 13,612,760
Bills and accounts receivable 2,751,192 y,983,lH
Materials, fuel, &o 793,447 569,884
Cash on hand 1,091,641 232,6:^4

"Our coal production was 1,182,420 tons, which exceeds
the output of any former year. The increased ehipments of
late years have been due to some extent to the growing mar-
ket for the smaller sizes of coal, so that in comparing the pro-
duction of 1889 with that of 1885, which was the year of
largest production hitherto, we find that while the total in-
creased from 1,127,291 tons in 1885 to 1,182,420 tons in 1889, the
tonnage of chestnut and larger sizes decreased from 818,444
tons in 1885 to 803,472 tons in 1689, the production of pea coal
and smaller sizes having increased from 308,847 tons in 1885
to 378,948 tons in 1889. This change in the proportion of the
different sizes has not come from breaking down the larger sizes,

but from bringing into use small coals which hitherto have been
thrown away. These sell at very low prices, but their sale
does'somewhat increase the revenue of the property, and they
are of great value as furnishing a clieap anthracite fuel for
steam purpases, so checking the encroachment of bituminous
coal on the anthracite market. The cost of production varies
but little from year to year, being the same for 1889 as the
average cost since 1880, the economies that can be made from
time to time being balanced by the gradually increasing cost
of mining as the coal has to be won from greater depths."
This company joined the Reading Company in guaranteeing

$450,000 of Allentown Terminal Railroad 4 per cent bonds, and
has secured a connection with the East Pennsylvania Railroad,,
and an excellent entrance into the city of Allentown, agreeing
to share in the payment of interest and dividends on the
Allentown Terminal Railroad stock and bonds to an amount
that will not for the present exceed $18,500 per annum; the
Allentown Terminal Railroad becomes virtually a part of the
Lehigh & Susquehanna Railroad system, of whose gross
receipts this company receives one-third as rental.

The Lehigh Coal & Navigation Company and the Central
Railroad Co. of New Jersey have within the last year provided
the means to build the Orange County Railroad as a connec-
tion of the Lehigh & Hudson River Railway, northward
from Greycourt, about 12 miles to Orange Junction, where it

connects with the Central New England & Western Rail-
road, leading by way of the Poughkeepie Bridge into Central
New England. This extension also furnishes a connection
with the New York Ontario & Western Railroad at Bum-
side Station and with the Walkill Valley Railroad at Camp-
bell Hall Station, the latter railroad being a part of the West
Shore system.
Receipts and disbursements for three years have been aa

follows:

BueipU— 1887. 1888. 1889.
From railroads and Nesque. Tunnel..$1,533,184 $1,804,783 $1,816,43ft
Canals 50,248 43,201 48,494
Set profit on Lehigh Coal 148^52 358.968 204,563:
Royalty on coal mined, &o 71,302 40,712 83,771

Total receipts $1,803,186 $2,253,664 $2,153,264
Disbiirsemeiits—

Interest account $867,420 $t93,143 $816,394
Rentals, taxes, &c 261,090 289,606 344,702

I'otal disbursements $1,131,510 $l,18i',749 $1,161,096
Balance of earnings $671,676 $1,070,915 $992,168

Less sink. fd. of 10 p. 0. p. ton on coal. $61,597 $92,101 $118,242;
Less deprec'n on coal impi-'v'm't8,&c.. 9H,009 28i',C02 105,911

Total $159,606 J374,103 $224,153
Surplus for year ... $512,070 $696,812 $768,015
Balaccetocredltof div'dfd. Jan. 1 .. 644,037 646,745 766,681

Total assets $68,852,726 $70,467,249
Iiiabililits—

Stoclc, common $18,563,200 $18
Funded debt (see SUPPLEMENT) 45,749,379 45
Cartiusts do do 516,200
Wages, supplies and due other companies.... 1,313,097
Interest and rentals due 832,123
Other accounts 1,004,797
Contingent fund 873,930
Profit and loss

,588,200
,714,822
372,000
,575,465
,170,069
,083,981
752,548
.210,164

Total liabiUties $68,852,726 $70,467,249
. Lehigh Coal & Navigation Company.
CFor the year ending December 31, 1889.^

The annual report states that the total revenue for the year
1889 was $2,158,263. After deducting general expenses, rent-
als, taxes and interest, amounting to $1,161,095, there re-
mained $992,168. From this amount there were appropriated
to the coal sinking fund $118,341 ; and for depreciation of
coal improvements $105,911 ; and out of the remaining sum,
$768,014, two dividends, amounting together to 5 per cent, or
$641,192, were paid, leaving a balance of $126,822.
The earnings of the Lehigh & Susquehanna Railroad sys

tem were larger than those of any previous year except 1888.
The quantity of anthracite transported was greater than ever
before, but the freight rate was somewhat less than it was in
1888, so that the revenue from that source was somewhat
diminished. Freight and passenger earnings show gains, the
former being exceeded only by those of 1887. The report says
«f coal:

Total $1,156,107 $1,343,557 $1,534,706-
Dlvidends 509,362 576,866 641,193

Bate of dividend 4 4'9 5

Balance to credit of div'd fund Dec. 31 $646,746 $766,691 $893,513

rhiladelphia & Erie.

CFor the year ending December' 31, 1889.^

At the annual meeting in Philadelphia the rejiort for the
year 1889 was submitted.
The cost of repairing the damages caused by the flood were

$421,081, but there is a credit of $97,750 for diverted traffic,

leaving a net cost of $323,331. This was deducted from the

net earnings, together with $182,920 for rental of equipment,
and $1,202,470 for interest, leaving a surplus of $69,851,

counting in $18,180 income derived from investments.
President Robert?, of the Pennsylvania Railroad, called

attention to the fact that the company had been obliged to

pay $123,568 on its guarantee on Allegheny Valley RaUroad
bonds, and that amount was not on the income account. The
Northern Central, another guarantor, had charged oflf this

amount against the income for the year. Director Thompson,
explained that the account was an open one, and that the
Philadelphia & Erie had a claim against the Allegheny Valley
for the amount.
Mr. P. F. Kelly offered a resolution that the duectors be

instructed to issue scrip to the stockholders for money ex-

pended for betterments. This brought out the fact that there

was a debit to the profit and loss account of about $3,500,000,

and it was claimed that no dividends could be paid with a

debit account of this kind. After discussion, Mr. Kelly offered

a substitute for his resolution, requesting that the directors

examine the accounts and find out if the debit account could
not be charged to construction account. He claimed that the

money represented expenditures for construction, discount on
bonds, etc., and should be so charged. This was finally

agreed to.

Comparative statement for four years compiled for the
Chronicle, is as follows

:
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EARlflNUS AND EXI-ENShB.

Earningt-
Pa^&eng6r

1886.
S641,f93
3,070,029

96,863

83,:08,485
2,242,332

$1,466,953
INCOM I

1886.
$1,465,953

10,836

$1,4:6,789

$1,129,482

IR.5.274
36,422
8,200

$1,339,3:^8

$137,461

1887.
$584,159
3,351.256
101,515

1888.
$598,295
3,671.142
103,606

1889
!)I657,945

Freight
Hall, express, etc..

3,914.488
116,704

Total
Op.exp. (Incl.taxes)

Net earnings

Ueceiple—
Net eariilDBS
Other receipts

$4,036,930
2,457,047

$1,579,883
i ACCOUNT.

1887.
$1,579,883

13.396

$1,593,279

$1,128.7.57
163,000
107,341

"8;20b

$1.472,-i93

$120,031

$1,373,042
2,733.088

$1,639,954

1888.
$1,639,954

15,890

$4,689,137
2,928,744

$1,760,393

1889.
$l,7i0,393

18,180

Total Income...
Dmbnrs menta—

Interest on debt
Int.on^p«clal stock
Int. on e<|nii)ment.
Kxtraordltiarye-xp.
Mlsocllaneoue

$1,659,850

$1,168,176
)6S.000
168,404

"8,000

$1,778,573

$1,202,470

1S2,9:0
323,331

Total disburs'm'ts

Surplus

$1,512,580

$143,270
$1,70'',721

$09,851

GENERAL INVESTMENT NEWS.

American Coal Company.—For the year ending December
81, 1889, the statement is as follows: Received for coal, rents,
interest. &c., $749,151; value of coal on hand, $11,050. Total,

$760,803. Mining, transportation and shipping expenses, $619,,
830; taxes, $7,316; bond interest to March 1, 1890, $13,000,-
general expenses, &c., $13,807; total, $651,853. Surplus, $108,-

948. Paid dividends of 6 per cent on stock, $90,000 ; balance
for the year, $18,948.

American Cotton Oil.—A Trenton (N. J.) dispatch says:
" The American Cottonseed Oil Company filed articles increas-
ing its capital stock from $30,000,000 to $30,093,000."

Called Bond><.—The following bonds have been called for
payment:

Beech Ckeek.—Five per cent car trust certificates to be
paid at the office of the Knickerbocker Trust Co., No. 334
Fifth Avenue, New York, on March 1, 1890; 18 certificates of
$350 each, vi?.:

Nos. 270. 282, 299, 302, 310, 312, 322, 338, 343, 361, 317, 388, 3E«,
399. 401,407,410,412.

and 33 certificates of $1,000 each, viz.

:

Noa. P, 8, 16, 22, 51, 74, 86,87, 88, 90, 102, 111, 113, 122, 130. 143,
149, 168, 167, 169, 174,197, 20O, 203,204,224,230,234,237,210,
255, 258, 280.

Mexican Centeal.—Ten per cent debentures of 1885, whole
issue, to be paid at the company's office, 70 Kilby Street, Bos-

ton, on April 3, 1890, interest ceasing on that date. [See also

advertising columns.]

Northern Pacific.—General 3d mortgage 6 percent bonds
of 1883, due 1933, to be redeemed at 110 per cent and accrued
interest at the office of the Farmers' L'^an & Trust Co. , New
York, interest ceasing April 1 ; 90 bonds of $1,000 each, the
numbers of which will be found in the advertising coliunns
of to-day's Chronicle.

Coliinibiis Lima & Milwaukee.—At Columbus, Ohio, on
February 15, B. C. Faurot, President of the Columbus Lima
& Milwaukee Railroad Company, filed a mortgage for $7,-

500,000 on the property of the company. This is the new line

intended to open up the Hocking Valley coal field to the mar-
kets of the Northwest. It wUl extend from New Plymouth,
near the Ohio River, to Sagatuck, Mich. , a distance of nearly
400 miles. The Atlantic Trust Company of New York is the
Trustee.

Delaware & New England.—Poughkeepsie Bridge.—The
stockholders of the Delaware & New England Company,
which controls the Poughkeepsie Bridge and the Central New
England & Western Railroad, have just taken at par $3,000,000
of the company's collateral trust 6 per cent bonds, due in
June, 1899, and redeemable after June, 1891. The bonds are
secured by the deposit of $4,350,000 of the $5,000,000 Pough-
keepsie Bridge stock, and the entire issue of $1,600,000 of
Central New England & Western stock. The proposition to
extend the lease of the Hartford & Connecticut Western
for a period of fifty years will shortly be submitted to the
stockholders. The traffic contract recently made with the
Boston & Maine system, and the rate agreements just consum-
mated with the connecting lines on the western end, give
the bridge line a promise for business which previously it was
not in a position to obtain.

Denver & Rio Grande.—Work on the standard guaginR
lietween Canyon City and Rifle Creek is progressing in connec-
tion with the construction of the Rio Grande Junction Rail-
way and the standard-gauging of the Rio Grande Western.
It is expected that the work on the several lines will be com-
Eleted early in the summer, making a through standard gauge
ue from Denver to Ogden. The cost of this work on the D.
& R. G. line will be defrayed by the issue of its 5 per cent im
provement bonds to the amount of some $4,000,000.

Indiana & Lake Nichigau.—This railway company i.-

a consolidated corporation of the two roads in Michigan am;
Indiana. It runs from South Bend, Ind., to St. Joseph H;ir
bor on Lake Michigan, in Michigan, a distance of about 4i

miles, and is leased to the Terre Haute & Indianapolis Raihoar
for ninety-nine years, in consideration of which lease tlu

Terre Haute& Indianapolis guarantee the bonds of the Indian:

& Lake Michigan Railway Company. The Indiana & Lake
Michigan Railway Company bonds are for $480,000—$12,000 a
mile—00 years, 5 per cent gold.

International & Great Northern.—At New Orleans, Feb-
ruary 20, 1890, Judge Pardee, in the United States Circuit
Court, denied the jietition of the Missouri Kansas & Texas
Railway Company for an injunction to restrain the Farmers'
Loan & Trust Company of New York from the further proae-
cution of its suit in the District Court of Smith County, Texas,
and to foreclose the second mortgage upon the International
& Great Northern Railroad.
The Missouri Kansas & Texas owns the stock of the Interna-

tional & Great Northern, and has removed the foreclosure suit
into the Federal court. The motion was denied upon the
ground of want of power in the Federal court, at this stage,
to enjoin the proceedings in the State court.

Kansas City Memphis & Birmingham.—This company
makes a report of operations for the year 1889 and 1888 as fol-
lows :

1888 1889.
Earnings $821,561 $1,084,71?
Expenses 547,414 705,924

Net $274,147 $37*>,793
Other income li>,548 20,888

Tctal Income $290,695 $399,681
Charges 360,844 393,803

Balance def..$70,l49 8ar..$5,878

The fiscal year ends June 30. For the last half of the fiscal

year ended June 30, 1889, there was a deficit of $55,892 after
paying all interest charges. The first six months of the pres-
ent fiscal year, or ending Dec. 31, the surplus after all charges
was $61,771, leaving a surplus of $5,878 for the calendar year
ended Dec 31, 1889.

Lonisville & Nanhville.—Notice is given to the holders of
the Louisville & Nashville RR. 6 per cent trust bonds that the
company, having received from the sale of the $13,000,000 of
stock funds sufficient to redeem a large amount of these
bonds, upon which interest ceases May 1st, 1890, wUl pay,
until further notice, any of said issue of 6 per cent trust
bonds presented at the office, 50 Exchange Place, at 110, and
interest to March Ist, 1890.

—The receipts this week on account of the first payment for
the $13,000,000 of new stock have been some $2,550,000, and
$1,000,000 of the collateral trust sixes have also been taken in.

At a meeting of the Board held on Friday the 31st inst., it

was resolved, for convenience in making the remaining
payment, due March 1—which will aggregate $8,500,000—that
the privilege be granted of paying $70 per share on or before
March 1 or, at option, to make payment in two instal-

ments as follows: Thirty-five dollars per share on or before
March 5, 1890, and thirty-five dollars per share, on or before
March 12, 1890, with interest from Marph 1, 1890, at 4 per
cent; one-half of the new stock to be delivered against each
payment Of $35 per share.

Mexiean Central.—This company gives notice that it will
pay off all its debenture bonds on the 3d day of April, 1890,
at its office, No. 70 Kilby Street, Boston, Mass., with accrued
interest to that date. The debentures are in denominations of
$1,000 each, and are all dated January 1, 1885. The company
will also discount payment, as above, of debenture bonds
which may be presented prior to April 3, at the rate of 4 per
cent.

Jlissonri PaciUc.—The Sun gave the following in its money
article of the 19th inst.: "The annual report of Missouri
Pacific will show that about one-third of the company's float-

ing debt or unfunded construction account, has been liqui-

dated by a sale to Mr. Gould of $1,000,000 of Iron Mountain 5
per cent bonds at 93)^, of over $1,500,000 of Arkansas Valley
bonds at about the same price, and a tract of unimproved land
for several hundred thousand dollars. The land sale shows a
profit to the company of nearly 50 per cent on its investment.
This transaction, which bears date of Dec. 31 last, reduces the
floating debt to about $5,000,000, all of which is now owed to

Messrs. Gould and Sage, and to liquidate which it is proposed
that the company issue that amount of collateral trust bonds
secured by a part of the securities that it owns, including the
Pacific Express stock, concerning which so much has lately

been eaii. These bonds, which will bear 5 per cent interest,
* * will be offered to the stockholders pro rata at about 90."

>'orthern Pacific.—There was a meeting of the Northern
Pacific Railroad directors in the Mills Building on Thursday.
A quarterly dividend of 1 per cent on the preferred stock was
declared, and it was announced that it was to continue regu-
larly hereafter. The eale of $6,000,000 of the new fives, re-

ported a few weeks since, was a positive sale of $3,000,000 in

Berlin, and an option given at the time on $3,000,000

more, which is likely to be exercised very soon.

—On a subsequent page of the Chronicle will be found a
pretty full abstract of the new consolidated mortgage for
$160,000,000, which is one of the most important railroad doc-
uments lately issued. These abstracts of mortgages once-

printed in the Chronicle remain in its volumes convenient
for reference during all future years.

Omaha & St. Lonls.—It is proposed to continue the stock

trust for three years longer, from June 1, 1890, when the

present trust expires. Ihe earnings of the road for 1889 (De-

cember estimated) were $529,637 gross and $137,207 net.
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Ohio & Northwestern.—Tliis road, from Cincinnati to

Sciotoville, 108 miles, will be sold in foreclosure in Cincinnati,

(Sn Thm-sday, March 13.

Paclfle Railroads —The bill reported by the Senate Commit-

tee proposes that the Union Pacific Should pay 3 per cent

yearly on its debt, together with such annual payments on the

principal as would extinguish the whole debt ifi 50 years.

The Central Pacific is to pay similarly 3 per cent interest

yearly, and extinguish the principal in 75 years.

PennsylTania Railroad (Lines West of rittsbnrg).—

A

dispatch to the New York Tribune reports that the plan of the

Pennsylvania to consolidate the Unes of its Pan Handle system

west of Pittsburg is to form a new company, to be known as

ihe Pittsburg Cincinnati Chicago & St. Louis Railroad, which
wiU issue $75,000,000 of common stock, $80,000,000 of preferred

stock and $75,000,000 of bonds. The roads to be merged are

the Pittsburg Cincinnati & St. Louis, the Chicago St. Louis &
Pittsburg, the Jeffersonville Madison & Ind., the Cincinnati

Richmond & Chicago and the Cincinnati & Richmond, com-

prising about 1.051 miles. The stock and bonds of the new
company will be issued in exchange for the stock and bonds

of the merged roads, and enough reserved for working capital

and to furnish means for improvements. All the details have

been agreed upon, and the lawyers of the Pennsylvania Rail-

road company are preparing the necessary papers. [This re-

port is to be taken with all the possibilities of change from a

plan thus outlined.]

Philadelphia & Readln?.—The Reading RR. managers
have adopted the following resolutions relative to the conver-

sion of third preference bonds into Reading common stock.

neaolctd. That during the said Ave years [ot thR trust period] all

common slock Into which third preference convertible bonds ehall be
convened shall he Issued on condition that It be deposited with and ba
Ycsred in the v jtiug trust es, and the vjtinifitrustee'' shall cause their

certlHo les to l)a is u )il therefor iu lilte manner and (orm ai has beon
done with the or'};iiial stock.
" ttes lived. That the odloers of this company be and they are hereby

a'lthorizod ti arraiigi for r.he exchanso ot votl ig; trustees' certiflcatos

forthiid piefeience income moiti;aKe bonds m irked convertible, and to

take such steps as lu^y be necessary to liave Uie additional certittcates

lifted up^u the stock exchanges.

It is proposed to attach to each convartible bond coming
under the above the following :

Thlsbord havlnc; been Issued in exchange for convertible bonds of

the rhiludelphia & Ri adlng RR. Co. may, at the opti>n of Ihe owner
thereof, be muveitfid into the common stock ot the fhiladelphli &
Beadmg UR. Co., op m the surrender thoro^ f, with all coupons, provided
that such conversion shall not be made in any Interval of time as
would enible tha holder hureof to obtain inttT-st on this bo d and a
dividend on the stock into which it may be pio^iosed to be converted
for the same period of time.

There are outstanding $19,750,000 Reading third preference
bonds, of which J5,451,000 are convertible into common stock.

— Messrs. Drexel & Co. have taken $3,000,000 Philadelphia
& Reading Railroad car trust 5 per cent bonds, which will be
placed upon the market about April 1. The bonds are se-

cured by the usual lien upon rolling stock and also by a de-
posit of a like amoimt of general 4 per cent bonds of the rail-

road company. The car trust bonds will mature at the rate
of 5300,000 per annum, and as they are paid the general fours
will be released.

Railroads in Mlassachasett!).—The following reports for the
quarter ending Dec. 31 have been filed with the Massachusetts
Railroad Commissioners:

. Boiton it Saaine. . . Housaloi. Us. ,

1889. • 1888. 18S9.
Gross eamlnps $'',5S3,941 $173,218 ^ihS.OTO
Operating expenses 2,319,339 12H.270 147,418

Net earnings $1,264,602 $43,948 $15,652
Int., taxes <k rentals 946,872 37,-)33 37,856

Balance 5 8ur.t317,730 eur. $6,115 sur.$7,796

Railroads in New York State.—The following reports for
the quarter ended Dec. 31 have been tiled with the New York
State Railroad Commissioners:

^Tome WalerCndiOgd.-. .— Ogd. <t L. Ohamp.—

.

, 1888. 1889. 1888. 1889.
Groueamings $S;9,138 $076,224 $17.'^,675 $211,254
Operating expenses 481,600 513,318 ia'.',48S Hl,385

Net earnings... $397,538 $162,876 $63,187 $6^869
Other Income 7,496 8,116 6,929 7,243

Total income... $105,034 $470,992 $70,116 $77,112
Taxes.lnt. & rent'ls 262,202 259,055 66,773 6(;,23S

Balance,surplus $142,832 $211,937 sur. $3,313 sur. $10,874

Richmond & West Point Tei-mlnal-Cincinnati New Or-
leans & I exas Pacific—East Tennessee Virginia & Georgia.—President Inman is reported as saying that the re-
port of the proposed consolidation of the two systems
IS correct. The Terminal has been considering its oflfer
for the past three weeks, and while the transaction is not
fully closed, the prospects are that it will be in a short time
Representatives of the Erlangers, the controllers of the Cincin-
nati Southern and the owners of the Alabama Great South-
em, are now on their way from Europe. Under the new
arrangement there will be no changes in the management of
the Queen and Crescent, at least for a year or two. Within
the next ten days or two weeks it is expected that all the
necessary papers for the transfer will be signed, and the trans-
action will be submitted for ratification at the meeting of the

: stockholders of the East Tennessee Virginia & Georgia, to be
I held April 15. This deal is made by the East Tennessee Vir-

(iirginia & Georgia Railroad, the West Point Terminal being
the controllers of the East Tennessee Virginia & Georgia. The
conclusion of this consolidation would throw about 8,500 miles

of Southern railroads under one management, the largest and
most powerful combination in the South. The terms of pur-

cliase of the C. N. O. & T. P. have not been settled, and the

figures published in the press reports are not correct.

—The notice to the stockholders of the East Tenn. Va. &
Ga. Railway Company concerning .the meeting to be held in

Knoxville, April 15, slates the purposes as follows : "To deter-

mine whether the Board of Directors shall be authorized to

either hold or dispose of the stock of the Memphis & Charles-

ton RR. Co., now belonging to tliis company; to approve the

purchase, either alone or in conjunction with the Richmond
& iDanville RR. Co. , of stock in the Alabama Great Southern
Railway Co., limited, or in the Cincinnati New
Orleans & Texas Pacific RR. Co., or in any other
railway company owning lines of railway connecting
with the Alabama Great Southern Railway, or other railroads

having lines extending in or through the Southern States,

or some of them, and the holding and disixisal of the same, or
any part thereof. Also to authorize and approve the i'-sue, either

solely or jointly with the Richmond & Danville Railroad Com-
pany, of a series of bonds, no: to exceed in the aggregate
?6,000,000, payable fifty years after date, bearing interest at
the rate of 5 per cent per annum, payable semi-annually, and
to secure the same by deposit of the stock purchased with the

proceeds arising from the sale of said bonds."

Rio Grande Western.—The reorganizatioa of the Denver&
Rio Grande Western Railroad was completed about a year ago
without foreclosure. A bondholder who did not assent to the
plan has attempted to collect overdue interest by attachment
against the company's property in this city. The company
wUl contest the suit through the courts. The amount of

bonds is only $10,000, and the matter is trivial so far as the

general affairs of the company are concerned.

St. Louis Arkansas & Texas.—The Olcott Committee for
the reorganization of the St. Louis Arkansas & Texas Rail-

way has declared the agreement effective, and on Thursday it

received the assent of the London holders of the first mort-
gage bonds. Nearly 70 per cent of the firsts, over 50 per cent
of the seconds and a large amount of the stock have already
been deposited under this plan. The time for depositing secu-
rities and accepting subscription right is extended to Wednes-
day, March 5. After that date securities will only be received
on payment of a penalty of 2 per cent on bonds and 1 per cent
on stock.

Scioto Valley & New England.—Notice is given to the
stockholders of this railroad company that a meeting will be
held on the 13th day of March, 1890, in the city of Columbus,
Ohio, to authorize an issue of the corporate bonds of said
company to an amount not to exceed $15,000,000, and to ratify

and approve the issue of the stock and bonds of this company
to Frederic P. Olcott, Chairman, in payment of the purchase
price of the railroad and other property purchased by the
incorporators of said company.

Sionx City & Northern.—The first section of this road. 100
miles from Sioux City north to a junction with the Willmar
& Sioux Falls division of the St. Paul Minneapolis & Manitoba
system, has been completed. The Sionx City & Northern
Road is built through a rolling prairie country and upon a
low grade, making a route from Sioux City to Duluth in con-
nection with the Manitoba system, of 435 miles. A traffic

contract has been made with the Manitoba Company for a,

period of thirty years which contemplates a close working re-

lation between the Sioux City & Northern and that company.
The distance from Sioux City to Chicago is 540 miles.

Terminal RR. Association of St. Lonis.—This company
acquired the lease of the St. Louis Bjidge and of the Tunnel
Railroad of St. Louis, and has also purchased rhe properties
of the Union Depot Company, of St. Louis, and of the Union
Railway & Transit Companies and Terminal Railroads of St.

Louis and East St. Louis. The company is composed of the
following proprietary lines, which are the sole owners : The
Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash-
ville, St. Louis Iron Mountain & Southern, Ohio & Mississippi,

Missouri Pacific and Wabash. In its organization ample pro-
visions are made to transact all the business of non-proprie-
tary lines and to admit other lines into ownership. It has
issued $7,000,000 of 4}^, per cent bonds, $5,000,000 of which
were paid for the properties and $3,000,000 are retained for

purposes of improvement and enlargements, among which
the building of a new union passenger station is the most
pressing, and arrangements for beginning the erection of the
building are well advanced.

—

Railroad Gazette.

Tennessee Coal & Iron.—The following is official: "Esti-

mated net earnings January, $103,300; fixed charges, $35,000;

surplus, $68,300; January, 1889, surplus, $23,800; total net
earnings fiscal year (ending Jan. 31, 1890), estimated, $770,-

400; fixed charges, $430,000; surplus, $350,400."

Union Pacific.—The Union Trust Company of New York
invites proposals for the sale to it of Union Pacific eight per
cent sinning fund bonds, secured by said mortgage to the ex-

tent of $1,000,000. Such proposals wUl be received at th»
oflBce of the trustee until above amount is reached.
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^zpavt& and Bocxxrtuuta,

CENTRAL RAILROAD CO. OF NEW JERSEY.

REPORT FOR THE YEAR ESUISG DEC. 31, 1880.

New York, February 18th, 1890.

To the Stockholders of the Central RR. of New Jersey

:

The Board of Directors submit the following report for the
year ending Dpcember Slst, 1889, together with statistical

tables and other information respecting the financial and
physical condition of the Company and its property.

The net surplus revenues of the Company over all operating
expenses, taxes, extraordinary repairs and fixed charges
diuing the past year amountea to §3,045,883 30, or a fraction

over eleven per cent upon the capital stock. Quarterly
dividends have been paid since August last at the rate of six

per cent per annum.

SUMMARY OF EARNINGS AND EXPENSES.
Gross earnlugs $l.'?.497,"!)4 40
OperaUugexpoUsea and taxes (55-80 per Ct-nt) 7,531,736 51

Net earnliiKS $5,965.657 89
lucoiue from Investments (bonds, stocks and real estate) 7D9,-J38 o 1

Total net Income fd,764,895 i»3

Fixed charges.
Interest on bonded debt, car trusts, etc. $2,828,632 12
Proportion of eiiriilnea due for rentals
under luiisps of the LiOiigh & Susque-
hanna RHUro;idand otherlines 1,879,387 38

Guaranteed nutala over earnings of
leas': d lines 10,993 13 4,719,012 63

Surplus for the year $2,015,883 30
Dieiffeiidif.

Against the surplus there is ctaargesbln
for tlu-eediyidends of one and one-half ,
(I'a) per cout each on tUo capital
stock of the C. BR. Co. of N. f. de-
clared for t.^e quarters tndlniff June
30th, Sept. 30tli aud Dec. 31st, 1889 8'5,719 00

Balance to credit of profit and loss account $1,210,16130

PASSENGER TRAFFIC.
The passenger traffic shows an increase in receipts of

$263,557 17 over the previous year.

MERCHANDISE FREIGHT.
There was an increase in receipts from the transportation of

merchandise freight (exclusive of bituminous coal) of $291,-

163 85, while owing to floods in the mining districts, which
caused a suspension in operations, the bituminous coal earn-

ings decreased $53,892 12, The net increase from both kinds
of traffic was $337,271 73.

ANTHRACITE COAL.
The transportation rates on anthracite coal were lower on

shipments to tide-water than those prevailing during 1888,

and the receipts from its carriage show a decrease of $156,-

113 35. The earnings on anthracite coal include the sum
of $213,427 82 from shipments delivered to our lines by the
Philadelphia & Reading Railroad Company. The earnings of

that Company on anthracite coal delivered to it by the Central
Railroad of New Jersey during the same period amounted to

$313,234 05.

SUMMARY OP TRAFFIC.
The gross earnings from traffic of all kinds on your lines

exceeded by $319,921 80 those of the preceding year, which
up to that time were the largest in the history of the Company.

OPERATING EXPENSES.
Operating expenses for the year show an increase of $327,-

668 89. The charges to this account include $433,308 29 paid
for renewal of bridges and extraordinary repairs to the prop-
erty, as follows

:

Bridges New Jersey Central Division 1132,383 24
" Newark Branch 118,388 65
" Perth AmiKiy Branch 78,77091
" IxiliiKh ,.<c Susquehanna Division 54,f'82 20

Other construction 39,683 29

NET EARNINGS.
The net earnings for 1889 were $5,965,657 89, a decrease of

f7,747 09 from the preceding year.

INTEREST AND RENTALS.
The charges to this account show a decrease of $8,427 78.

The interest on bonded debt, car trusts, etc., for 1889, shows a
decrease of $31,681 60 from the charges for 1888 ; the rental
charges under leases increased $28,253 82.

The details of charges for interest and rentals tliat accrued
during the year will be found in the report of the Controller,
appended hereto.

CONDENSED BALANCE SHEET, DECEMBER 31ST, 18S9.
Ameti.

Ballroadsand appurtenances $32,431,733 22
Sealestaieand other property 2,3^0,079 46
Equipment 12,109,275 40
Becurliiesof other conpanics:

Bto ks owned, (par value
$11,391,023 72) $6,117,782 83

Bonds owned, (par value
$14,143,775 80) 13,612,750 66 19,730,542 49

Casta, casli asRcti, etc 3,785,618 62

»70..|67.249 19

ZUttUme*.
Capital Btoek, $18,538,200 00
Funded debt:. Mi.TUM'i-J IX
CartrUstU 372,00000
Due for wages, RuppUMf lot<>rest,eU>....... 3,829,.'>14 73
Contingent tund...._. .....^..............^....,.. 752,-^48 05
Prodt and loss ;...T7... 1,210,164 30

$70,467,249 19
BAILROADB AND APPURTENANCES,

ADDmONAL PROPERTY.

Tlie expenditures for new property, charged to construction
during the year over oredita to that account result in a net
increase of $902,063 04, as follows

:

New tracks and extensions $21,747 03
Second track . 78,132 21
Third traik 11A«41 97
Fourth track 216,fi23 34
SldiuKS and conncotlons 40,6.>>9a
Turn tables (engine pltH) 14,583 IS
Yards, roialulug walls, e'o 52,211 86
K gilt of Wi.y 5,95000
Slutlous, freight houses, sheds, eto 322,5«9 60
Overhead bridges 8,143 31
Floats and ferry racks. H,403 87
Signals 42.077 54
Ciial tr. Htles 30,52824
Engine houses, e.\cavation and foundation 32,134 12
Derricks aiidenglucs 1,4H011
Inipiovi-ment am exietisioii of docks and piers aO^VOO
Boiler honS"8 and electric light stations 43,257 90
Telegraph lines ,. X37.4S
Purchasf! of property at EUzabethport 206,000 00
Coal storage plant.. ; '350H
Tracks andswiiches at Jersey City Terminal ."18,643 00
L*ad for depot purposes 13,38000
Mifl..ellaneou» . 10,328 69

$1,219,966 9*
Deduct—

Interest In Delaware and Maryland lines transferred
audOTidits topropeity account....... .'...'....;.. 317,503 35

$902,063 04
MILEAGE.

The mileage operated by the Company was increased by ex-
tensions completed during the year, and tne acquisition of the
Freehold & Atlantic Highlands Itailroad.

The Company's interests in Delaware and Maryland railroad
property has been disposed of to the Baltimore & Delaware
Bay Railroad Company.
The Company now operates 652 43-100 miles of railroad (an

increase of 25 i5-100 miles over last year) and 33 20-100 miles
of steamer and ferry lines, making a total mileage of 685 63-100
miles. A statement of the miles of road, single tracks, miles
of steel and iron rails, in detail, is appended hereto.

REAL ESTATE AND OTHER PROPERTY.
The changes during the year in this account have resulted

in an increase of $26,009 75.
'

'

EQUIPMENT.
The equipment accovmt has been carefully adjusted from

month to month by making deduction for property destroyed,,
and continues to represent as nearly as possible the actuai
valuation of available equipment. There was added to thld
account during the year $1,259,507 04, as follows

:

New locomotives (30) $323,42205
New pa.isiiig.ir cars (25) 117,238 80>
Newireigbt cars (1,778). 787,276 22
Sandv Hook .steamers 188,474 95
(^ar float, No. 16 16.163 59
MiscoUaneons property 16.680 69

$1,449,254 30
I/ess equipment sold and destroyed 189.747 26

$1,259,50704
SECURITIES OWNED.

Investment in stocks of other companies has been increased
$676,883 47, while the holdings of the bonds and other secu-
rities has decreased $399,278 56. Net increase, S37i',004 9l.

Your investments in other companies it is confidently ex-
pected will materially augment the revenues of yourown Unes,
in the near future.

CAPITAL STOCK.
The authorized capital stock of the Company is $30,000,000,

of which there is now outstanding $18,588,200, an increase
during the past year of $35,000 through the conversion of that
amount of convertible debenture bonds. '

"^^

FUNDED DEBT.
The total outstanding funded indebtedness of the Company,

including principal of car trust obligations, is now $46,086,-

822 11, a decrease of $178,756 80 since the last report, and ai^

increase in the reserve of general mortgage bonds available
for the Company's use of $190,400 00. Of tho §50,000,000
general mortgage 5 per cent bonds there has been issued (in-

cluding both registered and coupon bonds) $30,460,000, leaving
a balance of $19,540,000 unissued ; of this amoimt, bonds are
held by the Trustee to cover the following

:

First mortgage ticmds, 1»90 $5,000,000
Lehigh Coal ai Navigation bonds, 1897 2,310,000,
Consolidated mortgag.) bonds, 1899..: 3,886,000'
Long Branch & Sea Shore bonds, 1899 197,000
New Jersey Southern boiide, 1899 411,000
Bonds lui.dcr ciinsolldated mortgage), 1902..... 1,167,000
Dibcnture b.uid.s, 1908 648,000
Car Trust obligations. 1890-1892 372,C0O'
Adjustment i ends, 1903, caUtrd for payment 11,000
South Branch RE. stock, called furpayment lOO

Total reserved $13,952,100
Balance available for other purposes......; 5 ,587,9u<y.

$19,540,000
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OTHER INDEBTEDNESS.
The Companv has no floating debt other than its current

liabilities for supplies, accrued interest, rentals and taxes,

whicli are slightly in excess of the cash assets. All the addi-

tional proj>erty acquired during the year was provided for out

of the surplus earnings and other assets.

CONTINGENT FUND.

The balance of assets over all liabilities held _for account of

future adjustments and suspense accounts is $753,548 05.

CONCLUSION.

Throngh the expenditures charged to capital account during

the year for additional property and equipment, amounting in

the aggregate, after all deductions, to $2,187,579 83, and $423,-

808 2fl charged to operating expenses, representing the cost of

ne^ bridges and other extraordinary repairs, the road is now
in condition to carry a larger volume of traffic than ever be-

fore at a minimum percentaM of expense. Notwithstanding

these large expenditures the bonded debt and car trust obliga-

tions were reduced during the year $178,756 80, and interest

charges decreased $31,681 60.

Since the close of the year provision has been made for the

payment of $5,000,000 first mortgage bonds maturing Febru-

ary 1st, 1890, by the sale of $4,500,000 of the 100-year general

mortgage five per cent bonds, thus effecting a reduction of

$500,000 in the principal of the Company's indebtedness, and
an annual saving thereafter of $135,000 in fixed interest

charges.
With due and conservative provision for fluctuations in

traffic, it wUl be the policy of your Board to give to the stock-

holders, from time to time, in increased dividends, the benefit

of the larger earning power and of the savings effected by the

reduction in fixed charges and by the economies in operation

which will result from the outlays before mentioned.

By order of the Board,

J. R. MAXWELL, President.

A.

BALANCE SHEET DECEMBER 31 ST, 18?9.

Astett.

Eallroad and appurtenancee. Including purchased lines. $32,431,733 22
Other property and real estate

—

DwelUnK bouses in Pennsylvania..

.

$10,409 67
Bergen Point wharf 10,508 61
Atlantic Higtilands Dock 10,066 93
Docks, New York City 308,433 C5
Mariner's Harbor property 130 08
Telegraph line 19,284 72
Bnmmit Hill K. B. In Pennsylvania. 7,503 54
Keal estate acquired for K. B.
purposes 1,098,760 40

ReJil estate (New York City and
elsewhere)..... 884,897 46 2,350,079 46

Cost of equipment, less depreciation charged off. 12,169,275 40
Stocks of other companies owned 6,117,782 83
Bonds of other companies owned 13,612,75966
Cashon hand $232,623 54
Accounts due from companies, indl

vlduals.etc 1,205,734 74
Bills receivable and other debts due

Company 1,777,876 89
Materials and supplies 569,833 45 3,785,618 62

$70,467,249 19

ZdabUitiet.
Capital stock $18,588,^00 00
Adjustment bonrts (called for payment). $11,000 00
First mortgage bonds—1890 5,000,000 00
I/ehlgh Coal & ^avigation Co. gold

bond8-1897 2,310,000 00
Consolidated bonds—1F99 3,8J6,000 00
long Branch & Sea Shore bonds—1899. 197,000 00
New .Jersey Southern bonds—1899 411,000 00
Bonds (conaolidaied ni'tge) -1902 1,167,000 00
Convertible debenture bonds—1908 648,000 00
New York & Lung Branch bonds—1931 . 1,500,000 00
General m'tee reg'd bonds—1987 8,835,000 00
Gen'l m'tge coupon bonds—1987 21,625.000 00
Keal estate bonds and a ortgages 174.822 11 45,714,822 11

Ouarantee car trust—1891 $a2,000 00
Central R.R. of N.J. cartru8t^l892... iSO.COOOO

Current ca^h liabilities for wages and
Buppllis. and balances due other
companies $1,575,464 62

Interest and rentals due 1,170,069 19
Otherlndebiedness and accrued charges,

including taxes 1,083,980 92

372,000 00

3,829,514 73

752,548 05Contingent fund .„. „,„ „„
Profit and loss I,210,'l64 30

$70,467,249^

COMPARATIVE
B

STATEMENT OF EARNINGS, OPERATING
EXPENSES AND TRAFFIC.

(Exclusive of Income from Investment

1888.

$2,269,615 68

Hamlnga. 1889.

Passenger $2,533,172 85
MercbandUe ft-eight. 3,305,946 00
Anthracite coal 7,344,539 33
Express 187,64107
U. 6 Mail 25,270 46
Miscellancons 40,824 69

3,128.674 27
7,500,652 68

lti.5,139 35
21,498 84
88,891 78

.)

Difference,
Inc. $263,557 17
Inc. 237,271 73
Dec. 156,113 35
Inc. 22,501 72
Inc. 771 62
Dec. 48,067 09

Totals $13,497,394 10 $13,177,472 00 Inc. ^319,921 80

Oarritd foneard

Hxpentea.
Ojmtatlag expenses.

Including taxes...

1889.

(55-80 p. c.)

7,531,736 51

1888. Differeneeg.

9'3t'77rt7^ 6o Int. Ilf3jg,fzi So

(5i'66p.o.)

7,204,067 62 Inc. 327,668 89

Net earnings. $5,965,657 89 $5,973,404 98 Deo. $7,74709

Traffic and Mileage.

Paweng'r tr.ii a miles
Pas-engers
Passengers one mile

Freight train miles..
Tons f eight (Includ.
Bituminous coal)..

Tons freight 1 mile..

Cdal train miles
Tons coal (anthracite)
Tons coal one mile .

.

Total train miles
Total units (passen-
gers and tons)

Total units one mile 1

2,86'!,576
12,045,149

150,542,438

2,185,181

5,064.727
277,291,601

2,355,878
6,h20,365

698,434,528

7,407,635

24,330,241
126,271,567

2,612,049 Inc.
11,461, ;i69 Ino.

133,573,835 Inc.

2,216,656 Deo.

4,244,130
259,932,855

2,354,662
6,474,715

67t?,174,762

7,183,367

Inc.
Inc.

Ino.
Inc.
Inc.

Inc.

22,180,414 Inc.
1,071,681,252 Inc.

254,527
1,183,880

16,968,803
31,475

820,597
17,361,746

1,216
145,650

20,259,766

224,268

2,149,827
54,590,315

C.
INCOME ACCOUNT FOE THE FISCAL YEAR ENDING DECEM-

BER 31ST, 1889.

JStimingt.

Passenger $2,533,172 85
Merchandise freight 3,365,946 00
Anthracite coal -"• =•>">•»

Express
U.S. Mall
Miscellaneous

344,539 33
187,641 07
25,270 46
40,824 69

$13,497,394 40

Net earnings $5,965,657 89
Income frjm Investments, etc 799,238 04

$6,764,895 93

Operating Expenses.

Conducting transportation $2,483,021 82
Motive power 2,114,183 06
Maintenance of cars 87h,'J44 63
Maiutenanee of way 1,387,211 91
General expenses 374,071 92

State and local taxes.

.

Net earnings ,

$7,237,333 34
294,403 17

5,965,657 89

$13,497,394 40

Interest on funded and other debt
(Statement D) $2,828,632 12

Rentals of leased lines (Statement D)... 1,890,380 51

Surplus for year..

$4,719,012 63
2,045,883 30

$6,764,895 93

D.
STATEMENT OF FUNDED DEBT AND ACCRUED CHARGES FOB

INTEREST AND RENTALS DURING THE YEAR 1889.

Ih-DEBTEDNESS.

Bonds.

Adjust. Mort Called for pay't. Int. ceased.
First Mortgage. -Due Feb. '

'"" " '

L.C.&Nav.v.loan
Consol. Mort... .

'

L.B.&8. S.lstM. '

N. J.80. Mort... '

Bond6(8ecnred by
Consol. Mort).. '

Conv. Deb'ntures
N.Y.&L.B.lstM.

GeneralMort.*.-.

Real estate bonds
and mortgages

1 , '90 7 per cent
6Dec. 15, '97

July 1, '99
Dec. 1, '99
July 15, '99

Nov.l,ig02
Mayl,19G8
Dec.l, 1931 5

Julyl,1987 5

S'nd'y dates 5

Outstand-
ing Jan. \,

1890.

$11,000
5,000,000
2,310,000
3,836,000
197,000
411,000

Accrued
Charge*

for 1889.

350,000
138,600
268,520
13,790
24.660

.. freg.
J cou.

1,167,000 81,690
648,000 40,480

1,500,000 72,916
, 8.835,000) 1 "ij^ooo
,21,625,000 5

l>o"'"""

8,394

Oar Trusts.

RB. car trust of
Philadelphia. Pail In full in '89

Guaran.cartr'st.Dne May 1, '91 6
Cent.RR. of N.J.
oartrust. .. ..Due Apr. 1, '92 6

Suaranleed by Central RR. of A". J.

American Dock & Imp't Co. Ist M , 5s,

$5,000,000, due July 1, 1921

Interest and Discount.

Tempocary loans, etc., during 1889, paid
In lull

174,822

$45,714,822

$92,000

280,000

$372,000

413
7,840

18,775

250,000

29,552

Total landed debt and Interest. $46,089,822 $2,823,632

Rental*.

Dover & Rockaway RB *8'§29
New York & Atlantic Highlands RR 530
Ogdon Mine RK 2?'222
Toms River & Waretown RB 1,666
LehlKh & Susquehanna RR ,.

1,778,225
Lehigh* Lackiwaniia RB 25,067
Wilkesba-re & Scrauton RR •*2,298

N. Y. & Long Branch RB (guarantee over earnings) 10,993

81,893,380

Total accrued charges for 1889 $1,719,013

' Registered, $8,835,000; coupon, $21,625,000.
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NORTHERN PACIFIC RAILROAD.

CONSOLIDATED MOBTOAGE DATED DECEMBER 2, 1889. AND
SECURING $160,000,000 GOLD BONDS DUE DECEMBER 1,

1989.

PARTIES.

The Northern Pacific Railroad Company, hereinafter

caUed the " RaUroad Company," party of t^he first part, and

The Farmers' Loan & Trust Company, of the city of N. Y.,

hereinafter called the "Trustee," party of the second part.

PBEAMBLE.-MAIN LINE, LAND GRANT, ETC-

Whereas, The said railroad company is authorized to con-

struct and enjoy a railroad and telegraph line from a pomt on

Lake Superior, to a point on Puget Sound, via the valley of the

Columbia River, with a branch across the Cascade Mountarns

to Puget Sound.
. ,• , j

And Whereas, the right of way through the public lands

granted to said railroad company is 200 feet in width on each

side of said raihoad, and includes all necessary ground for

station buildings, side tracks, &c.; said ri^ht of way being

exempt from taxation within the territories of the United

And Whereas, There has been granted to the Northern

Pacific RR. Co. certain public lands not mineral, the word
mineral not including iron or coal.

LEASEB OP ST. PAUL & NOR. PAC. AND ST. PAUL & DULUTH.

And Whereas, The railroad company is the lessee, for 999

years, from Feb. 1,1883. of the St. Paul & Northern Pacific

Railway, now in operation from Brainerd, on the main line of

the said railroad company, to Sauk Rapids, a distance of about

60 miles, and thence to the city of St. Paul, a distance of about 78

miles; by means whereof the said railroad company has indepen-

dent connection at Minneapolis and St. Paul with the southern

and eastern systems of railroad; together with the cut-off

from Little Falls to Staple's Mills, a distance of about 33 miles,

and the use of valuablo necessary terminal facilities at those

cities ; and the railroad company is also the owner of the

undivided half of all that part of the St. Paul & Duluth RR.
which extends from the junction of said last-mentioned road

with the mam line of railroad of the said railroad company
to Duluth, at the head of Lake Superior, in the State of Min-

nesota, a distance of about 24 miles, with the Appurtenances

LIEN OF PREFERRED STOCK.

And Whereas, by the plan of reorganization of the

Northern Pacific Railroad Company, its preferred stock was
made convertible at par into any lands belonging to the

company, or hereafter to belong to it, east of the Missouri

River, in the State of Minnesota and in the Territory

of Dakota, such conversion to be an extinguishment of

such stock; the proceeds of all sales Jof. such lands ^to be

used likewise in the extinguishment of such stock.

PRIOR MORTGAGES.
And Whereas, The raihoad company did issue its bonds (1)

to the amount of $2,500,000, secured by a mortgage dated May
1, 1879, upon its *Missouri Division^and on the land grant

appertaining thereto, under which mortgage there are now
outstanding 6 per cent bonds to the amount of $2,020,000; and
certain other bonds (2) to the amount of $4,500,000, secured by

a mortgage dated Sept. 1, 1879 upon its*Pend d'Oreille Divi-

sion of its said railroad, with the appurtenances, and on the

land grant appertaining thereto, under which mortgage there

are now outstanding 6 per cent bonds to the amount of

$1,983,000, and certain other bonds (3) to the amount of |25,000

per mile, secured by a mortgage on the entire of its said main
Une of railroad and Cascade branch, and on the land grant ap-

pertaining thereto, subject as to the lands in Minnesota and
Nortli Dakota east of the Missouri River to the rights of the

preferred stockholders, and bearing date Jan. 1, 1881, under
which said mortgage there are now outstanding 6 per cent

bonds to the amount of §45,530,000; and also certain other

bonds (4) to the amount of $20,000,000, secured by a like mort-

gage known as the general second mortgage, and bearing date

Nov. 20, 1883, under which mortgage there are now outstand-

ing 6 per cent bonds to the amount of SJ9,910,000; and also

certain other bonds to the amount of $12,000,000, secured by a

Uke mortgage known as the general third mortgage, bearing

date December 1, 1887, under wliich mortgage there are now
outstanding 6 per cent bonds to the amount of $12,000,000.

BRANCH ROADS OPERATED.
And Whereas, The following-named railroads tributary to

the said main line and Cascade branch of the railroad company
are now being operated by the railroad company under leases

and traffic contracts as a part of its railroad system, viz. :

—

^Line Constructed at Dale of ilortgaoe.—.

Name of Road. Prom— lo— Miles.
1 Little Failsafe Dakota Llttlo Falls, Minn...Morris, Minn 8H
» No. Paciao F. &. B. II Wadena, Minn Mllnor, Minn 117
2 Fargo & Southwestern Fargo, Dak La Moure, Dak... 87

1 T„™„.t„„„ J. ni„wK { Jamestown, Dak Mine'w'k'n,D&k.. 90
* Jamestown <fe Nortli

J CarringtoD, Dak Sykeeton, Dak.... 13
» Sanborn C. &T. M Sanborn, Dak Coopcrstown.Dak 36
8 Rocky Mtn. of Mont Livingston. Mont. ..Cinnabar. Mont.. 52
7 Helena & Jefferson Co Prickly Pr.Jc.,Mont.Wicke8, Moiit 20
8 James River Valley Jamestown, Dak Oakes, Dak 64
» Duluth & Manitoba Winnipeg Jc, Minn. Grand F'ks, Dak. 110

" " Dak. DIv Grand Forks, Dak.. Int'lB'nd'ry,Dak. 07
10 Southeastern Dakota Branch In Dakota 9

Note.—The bonds secured on the Missouri and Pend d'Oreille divis-

ions will be provided for by land sales; hence no consol. mort. bonds
are reserved lor- them.

It N. P. lb Uontaoa.

^Llne Oonelrueltd at Date of Moriffoae.-^
From— To— Miles.

IIIN. P. LaMoure&M. R La Moure, Dak Fxlgeley. Dak 21
12 Jonicstown * Nor. Exten.Mlnne'w'k'n to. I^ecds, !>ak 18
15 Spokane A I'alouse MarHhallJc.Wach.. Genesee. Idaho.. .101
M Uelena&Bed Mountala... Helena, Mont Rlrninl, Mont 17

Cluugh Jc., Mnnt.. Marynvllle, Mont. 12
Jeffrrron Jc, Mont. Calvin, Mont 30
Mlsf-oula, Mont Granlwlxlp.Mont. 50
Drunimond, Mont. Rumiiey, Mont... >3
Canyon HouM into Jrffireon Co. 45
Other lines 21

18 Cceard'AleneR.ANCo Old Mission, Idaho Mulla-i. Idaho— 39
n Spokane Falls* Idaho Hanser Jc, Idaho.. ('niird'Alene.IdB. 13
18 N P &Caecade South Prairie,Wash.Coal Mines,W»«b. 10
..„'„^n .o. OK tPuyallupJc Stuck Jo 7
l»N.P.4Puget8d.8hore..

{ other lines. Wash 27
20 Central WaBhiDKtoii .Cheney, W»'h NW.lnto Llno'nCo 88
ai Clealum T Branch In Wash a

Note —The mileage here Is that given In the mortgage. The termini

of the roads have been Insetted to complete the Btatemeut.

—these roads being operated as follows: Noe. 1 to 7 inclusive

and No. 10 under traffic contracts for 99 years ; Nos. 8, 18, 15,

16 and 20 under leases for 999 years ; Nos. 11, 12, 14, 17 and 18
under traffic contracts for 50 years ; Nos. 19 and 21 under
traffic contracts for 40 years; No. 9 under lease for 50 years.

And in every case the rental being guaranteed to be sufficient to

meet interest on the bonds [for amount of bonds outstanding

see Article III on a following page] and sinking fund charges^

[The following table compiled from the preamble of the
mortgage shows the total stock issued by these companies, the
amovmtof said stock held by directors and by the public',

also the amount held in trust for the Northern Pacific to

become its absolute propertv so soon as the bonds of each
road are paid, and on which it now has voting power, and
lastly the amount of stock which is at present the absolute-

property of the Northern Pacific]

Total
Soek
Isived,

netd
by Di-
rectors.

Held by
Public.

In Trust solulely bjf
for Sor. yorthtm
Par. Paeifle,

3,150 1,459,857
.... I4,9i'9,300
.... 3,999,500
.... 3,199,".0O

299,500
909,100
401 ,.500

993,000

999,300

1,877,900

1,999,300
133,000
317,500

1,599,500

203,700

500,400
. 499,300
. 224,500
. 1,274,500
1,499,300

. 292,600

Little Falls & Dakota. 1,463,357 350
Nor. Pao. Fer. & B. U. 15,000,000 700
Fargo & Southwe.-t... 4,000,000 500
Jamestown & North.. 3,200,0Oj 500
SanhornC iT. M.... 300.000 500
Rocky Mt. of Mont.... I,t00,000 900
Helena & Jefferson Co. 402,000 500
James River Valley... 1,000,000 7,000
Duluth & Manitoba... 2,0i 0,000 700
Southeastern Dakota.. 133,500 500
Nor. P. La M. & M. R. 318,000 .500

Jamestown & Nor 1,600,000 500
Spokane &Palouse.... 1,000,000 700
Helena & Red Mt. 400,000 300 196,000
Nor. Pac & Montana.. 1,878,600 700
Cceurd'AlcneR. &N.. 1,000,000 700 489,9C0
Spokane Falls & Idaho 50i ,000 700
Nor. Pac. & Cascade.. 225,000 500
Nor. Pac. & Puset S. S. 1,275,000 500
CentralWash 1,510,000 700
ulealum 293.300 700

Total 38,488,757 18,660 689,050 29,228,457 8,552,600

RESOLUTION OF COMPANY CONCERNING CONSOL MORTGAGE
And Whereas, The railroad company, by resolution of its

board of directors, adopted on the second day of December,
1889, did resolve to issue its bonds to an amount not exceeding in
the aggregate $160,000,000, each of said bonds to be payable on
the first day of December, A. D. 1989, in gold coin of the United
States, of or equal to the present standard of weight and fine-,

ness, and to be in such form, and of such amounts respect^
ively, and to bear such rate of interest not to exceed 5 per
cent per annum, as shall be, from time to time, determined
upon by its board of directors; the bonds of each denomina-
tion to be numbered consecutively from one to the highest
number issued of that denomination, both inclusive; and each,
of said bonds to be duly executed under the seal of the rail-

road company, and the interest coupons to be authenticated
by or with the engraved name of its Treasurer, and did further
determine that each of said bonds shall be certified by the
Trustee or its successor; which certificate shall be conclusive!
proof that tlie same is secured by this indenture; and, when
exchanged, or transferred, shall be signed or countersigned by
the register of the Trustee; and the said bonds shall be sub-
stantially as follows:

(Form of Coupon Bonds )

HOBTHEBNlPACIFIC RAU.ROAD A LASD GRANT COKSOLIDATBD HOBT- .

GAGE Coupon gold Bond.
THE NORTHERN PACIFIC RAILROAD COMPANY,

Mo. Incorporated by Act of Congress 91,000
of the

United States of America,

For value received, promises to pay to the holder of this bond, on the,
Urst day of December, AD. 1989, at its office oragi'ncy In the city of New
York, one thousand dollars United Statis gold coin, of or equal to the
present standard of weight and tluencss, and int<rcac thereon In the
meantime] at the r.ito of per cent per annum, payable at the,
sameplaceinlikegoldcoin, semi-annually, namely, on the flrst day of

, and on the lirst day (

f

, in each year, upon pre-
sentation and surrender of the annextd coupons therefor as they sev-
erally mature, free from all United States, State and muuioipal taxes
that "may be required by law to be deducted by eald railroad company
from said interest, said railroad company hereby aseamlng to partha
same.

*

This bond is one of an i^sue of coupon bonjs and of registered bonds
not exceeding In the aggregate one hundred and sl.xty million dollars,

the issue of which is pruvided for in the mortgage heremaft* r mentioned
and has been duly authorized by a rote of the holders of the pre ferred
stock of said railroad company ,aii<l, together with such other bonds of th»
same date and different dcuommatlous as may be issued, Is equally se-

cured by a consolidated mortgage or deed of trust dated Deceinb er 2,

188^oonTeylnguim)flieFarm'er8'I/oan& Trust Company of tlie olty
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OlNew York, in trust, tlie railroad propo^f.- eqalpment. fraichiiies. and
land grant of Bal.l rnllroad couipautjaiift '•tlier property desorilrt-d ard
inentloKed In Bflld confolldated luJJflfeago or deed of trust, upon the

terms and (vndUions tlicrciiii set forth.

This l«>nd shall rnsa by dellverj-. or by transfer on the i ooks of the

railroad coinpanr; but. aft>r rpKistralion of ownership, no traosfor. ex-

qrpton the bouks of the lompany, sUh'I bo valid unless the last transfer

b« to biiirer, ai d this bond sUjUI continue sutject to auccv salve reKisir.v

tlou'* and transfers to lioaier. at the oiition of the hoUl-r. Coupon
bonils. when piosentcd in amounts of $5,000 or any multiple therfof,

may be exclmnne t for registered bond or bonds of the denomination of

$5,000, of like tenor, equally seemed by said eons lidatcdmi>rtKa::( ; and,

»ftcr all prior mortgafies upon the property of said railroa<loimipany8liHli

heaatiffled, or due pnivision made tiiere"for by their respeciivo sinkinK
funds or oth< rwlse, any of paid bonds will he receival)le, the same iis

money, at the rate of the par of the principal and the acerued interest,

in payment for any < f th" lands granted b .• Cungress and then subject

to tlMt lien of the said lonsi'Udatid mortgage. ,.. » ,

This bond, or any bond purroiting to be secured by said consolidated
mortgage or deed of trust, hhall not bo obligatory or valid for any pur-

pose, uuirss rertllied by tlie said The Fanners' Loan & Trust Company,
Thiiitee. or its sue^essor or euccefsorrt in the trust.

In WITNKS8 WHEUKoF, the «aid Ki.ithern Pacific Bailrcad Com-
pany lias hereunto ufflxcd its corporate s'-ai, and caused
these presents to besijined by its President, or Vioe-P>o^i-

< ent, and Secretary, or Asfi?tant Seiretary, at New Yorh,
this second day of December, A. D. 1889.

) Cortiorate Seal of the (

) If. P. RR Co. S

{Form of Ooupom.)
No.

On the first day of , the Northern Pacific Railroad Con-
pany wiO pay to bearer, at Its olfloe or agency in New York
dollars United Statf s gold coi-, being six months' interest due that day
on Its coi»olidatcd murigage bund No.

Treasurer.
{Form of Trustee'* Oertifleale.)

It IS HERRHY CKRTIFIKD. 'That this bond is one of tlie bonds descrlbsd
In tbe mortgage or deed of trust therein mentioned.

THE FARMERS' LOAN A TRUST OOMPAMY, TRUSTEE,
By Vice President.

FORM OF REGISTERED BOND.
y,,;l!iie registered bonds are similar in form to the coupon bonds
except that they are for $5,000 each and contain the following
clause in regard to registration:

" This bond shall be registered on the books of the Railroad
Company, and shall be transferable only upon said books by
the owner in person, or by attorney duly authorized, accord-
ing to the rules established for that purpose."

PROPERTY MORTGAGED.
All and singular the railroad and telegraph lines of the rail-

road company, constructed and to be constructed, viz., its

iuain line, from a point on Lake Superior, in the State of Wis-
consin, at or near the city of Ashland, to its terminus at

Tacoma, on Puget Sound, in the State of Washington, via the
valley of the Columbia River ; and its branch across the
Clascade Mountains to Puget Sound ; and all rights of
way, depot grounds, tracks, bridges, and other structures,
depots, warehouses, machine shops, erections, and fixtures,

Whether now held, or hereafter at any time acquired, for tlie

use of said lines of railroad, including the bridge across the
St. Louis River from West Superior, Wisconsin, to Duluth,
HiDhesota; also aU locomotives, and other rolling stock or equip-
ment, and all fuel, supplies and materia:l8 whatsoever for the
constructing or maintaining said lines of railroad, whether now
held and owned, or hereafter to be acqiiired, and all rights
privileges, immunities, and franchises connected with, or
relating to, said lines of railroad and telegraph; and all cor-
^rate and other franchises of any nature relating thereto,
including the franchise of the said railroad company to be a
coloration.

Also, all the lands granted by the Congress of the XTnited
States, being twenty-live thousand six hundred acres of landper
mile of said main line and Cascade branch through the Terri-
tory of Idaho and States of North Dakota, Montana and
Washington, and twelve thousand eight hundred acres per
rijjle through the States of Wisconsin, ^Minnesota and Oregon,
with the hereditaments and appurtenances thereto belonging, or
in finjwise appertaining, except such of said lands as the said
railroad conioany has sold and disposed of, and except all of
said granted lands which are situated in the States of Minne-
sota and North Dakota east of the Missouri River.
And all the income, earnings and profits of said main line

and Cascade branch. Also, all the estate, right, title andinterest
.
of the said railroad company in and to the lease of the St. Paul
&Nor. Pacific R'y hereinbefore mentioned; also, the undivided
one-half of all that part of the St. Paul & Duluth RR. which
extends from its junction with the said main line of railroad
"of the said railroad company, near Thomson, Carlton Co., to
Duluth, in Minnesota, with the appurtenances, etc., thereto
belonging; also all and singular all other property and rights
of property, of every kind and nature, of the said railroad
companv now or hereafter to be acquired, for use, in connec-
tion with the said lines of railroad, subject, however, in whole
or in part to the priority of the lions of the said Missouri Divi-
sion mortgage, Pend d'Oreille Division mortgage, said general
first mortgage, said general second mortgage, and said gen-
eral third mortgage; and also such leases, traffic contracts,
additional railroads, corporate stocks and bonds, and other
property as may hereafter be assigned, traijaferred and con-
veyed to th^ Trustee as further security for,. the boad3,.ia3ued
heretinder, in pursuance of the term j and provisions heraia-
after set out in reference thereto.

'., , .. '.'StlE OF BONDS NOT TO EXOiSED $160,000,000.

.1? I.—The bonds to be issued under these pr^ents
ctceed $160,000,000, and shall be issued from time to
shall be required by resolution of the Board of

Directors of the railroad company, adopted by the afiirmative
vote of at least nine members of said B')ard, subject to the
limitations and conditions hereinafter contained.

$75,000,000 BONDS RESERVED TO REFUSD FIRST, SECOND
AND THIRD MORTGAGE BOND.S.

Article II.—Of the bonds to be issued under and secured
by this indenture, there shall be reserved bonds to the amount
of $75,000,000, for the purpose of retiring, or refunding at a
lower rate of interest, the bonds how outstanding and secured
by the general first mortgage of 1881, by the general second
mortgage of 1883, and by the general third mortgage of 1887,
which said outstanding bonds respectively are hereinafter in
this article designated as "prior bonds. And it is hereby
covenanted that said consolidated bonds reserved pursuant to
this article shall only be issued by the railroad company to an
equal amount as bonds of the classes just recited, fecured by
said three general mortgages respectively, are from time to
time redeemed by operation of the sinking fimd applicable
thereto, or acquired by the railroad comjiany and deposited
with the Trustee, as follows

:

1. For all of said prior bonds deposited with the Trustee ap
hereinafter in this article provided, there shall be delivered to
the railroad company an equal amount in the consolidated
bonds reserved pursuant to this article, at par; and for tKp
purpose of facilitating such exchange or purchase, the railroad
company shall be entitled, from time to time, to receive and
sell in advance, said consolidated bonds not exceeding the
amotmt of $1,000,000 in the aggregate of the pruicipal thereof
at any one time.
Whenever any of said prior bonds are acquired by the railroad

company they, shall not be canceled, but shall be registered as
the property of the Trustee, and shall be stamped with the
words "Not negotiable, but held in trust for the purposes
expressed in the consolidated mortgage of the Northern
Pacific Railroad Companyj dated December 2, 1889," and they
shall thereupon be deposited with the Trustee, to be held as
additional security for the payment of the principal and inter-

est of the bonds to be issued under this indenture, until at
least 99 per cent of said prior bonds secured by the same mort-
gage shall have been deposited, or redeemed, by the sinking
fund applicable thereto, and thereupon the Trustee shall can-
cel and surrender such of said prior bonds as shall then be in
its possession to the railroad company. All interest which
shall be collected by the Trustee upon all prior Tsonds so
deposited shall be applied by the Trustee towards the payment
of the interest to mature on the bonds issued under this inden-
ture, and when any of said prior bonds so deposited shall be
redeemed of the sinking fund, the proceeds thereof shall be
paid to the railroad company, so long as there shall be no
default by the railroad company in any of its covenants
contained in this identure.

8.—For all of said prior-bonds from time to time redeemed
by the sinkinajfund, and which bonds shall not have been p jr-

chased or acquired by the railroad company and deposited.With
the Trustee as aforesaid, there shall be certified by the Trustee
and delivered to the railroad company, an equal amount in the
consolidated bonds reserved pursuant to tiiis article, at par.

$26,000,000 BONDS TO BE RESERVED AND ISSUED AS EXISTING
ROADS OR THEIR SECURITIES ARE PLACED UNDER

THE LtEN OF THIS MORTGAGE.
Article HI.—Of the bonds to be secured by this mortgage

there shall be reserved bonds to the amount of $30,000,000,
which bonds shall be issued as the railroad company shall ac-
quire the lines of railroad, free from mortgage, particularly
described in the recital of this indenture, or the mortgage
bonds issued by said railroad companies, which said bonds are
a first lien upon the several lines of railroad respectively, and
are now outstanding, as follows :

Little Pall.s ,fc Dalcota RR. Co $1,757,000
No Pac. Fergus & Bhick Hills RR. Co.. 2.342,000
F.rgo & Southwestern RR Co 1,74»'.000
Jamestown & Northern RR. Co 2,050,000
S.Iw 0111 Ccoperstovvii ATuitle Mt. RR. Co 730.000
Rocky Mnmiiain EB. ( o ,.' ......'.'..... V.OSi.OOO
Helena & Jeft'i'i eon to. RR. Co 40?,000
Jamoa River Valley KR. Co . 9H.';.«00
DMluIh&Mnuitoba RK. Co., Minn Div 1,650,000
Dului hi: Manitoba RR. Co , Djk Div..... .........' 1,4.-'1.000
Southe88t^^n Dakota KR. Co .',„. 133,000
No. PaeitlcLa Moure A*li8S0 iri River RR. Co. .;...,.. 3IH.000
JauKSiown ii NorthoTU Exteu>ion RR. Co '270,000
Spoil iiic & Palouse Ry. Co l,5'.7,0O0
Helena & Rid Mouutiiin RR. Co ...' „ 400.000
5orthern Pacltic A Montana RB. Co... ..„.....„.,.. 4,756,000
Cceur D'Alene R.v. & Nav. Co., flrsts SGO.OOO
Ca;ur D'Alfne Rv. & Nay. Co., comols 0l'7,00O
Spokane Fails & Idaho RR. Co ,. 27o.000
Koithern PuciHc cfe Cascade RR. Co 2! 8.000
Noiihein Pai jlie i Puget Sound Shore RR. Co ,. 1.020,000
Centr.l Washlni-'ton KR. Co 1,750.000
Clealuui RK. Co". 68,000

Total $25,864,000

And the bonds so reserved sliall only be issued from time to
time as said bonds of the companies above recited are re-

deemed by the operation of the sinking funds applicable to
said several classes of bonds, or paid from other means, and
canceled or purchased by the Northern Pacific Eailroid Co.,
and assigned and delivered te the lYustee as further security
for the bonds issued hereunder ; or m case the said bonds of
tlfe cpinpanies above recited are hypothecated as security for
the bonds of other companies, tlien the bonds so reserved inay
be issued as the said bonds of such other companies are pur-
chased by the Northern Pacific RailrOad Co, and delivered to
the Trustee as further security for the bonds issu3d hereunder.
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All interest collected by the Ti-ustee upon the bonds issued,

by the companies above described wliich shall have been so

deposited shall be applied by the Trustee towrard the payment

of the interest to mature on the bonds issued under tliis in-

denture, and when any of said bonds so deixjsited shall bo ro-

decniod by operation of the sinkinR funds, the proceeds

thereof shall be paid to the party of the first part, so long as

there shall be no default by the party of the first part in any
of its covenants contained in this indenture.

And the railroad company does further covenant that so

soon as all the bonds of any of the companies above named
shall have been canceled or paid by the operation of tlicir

respective sinking funds, or shall have been assigned to the

Trustee as security for the bonds issued hereunder, that then

the said railroad company will forthwith cause to be trans-

ferred to the Trustee hereunder all the sliai-es of the capital

stock of the company whose bonds have been so paid or pur-

chased, which the railroad company owns or controls, as

hereinbefore recited ; the shares so transferred to be held by
the Tiustee as further security for the bonds issued hereunder;

tlie railroad company retaining, however, until default in the

performance of any of the covenants herein contained, tlie

right to vote on the shares so transferred.

And the railroad company does further covenant that there-

upon it will assign to the Trustee, to be held upon the trusts

of this indenture, the leases or traffic contracts which it may
have of, upon, or with, the companies whose shares shall oe

so transferred.

And the railroad company does further covenant that so

soon as the same can be accomplished, it will, as a ineans of

perfecting its title to such roads, in addition to the transfer of

such shares and the acquisition of said honds and assignment

of said leases and traffic contracts, procure the titles to such
roads to be conveyed to it or consolidated with it, and thereby

cause such roads to be incorporated with its railroad and as

such become subject to the lien of this mortgage prior to any
other mortgage.

*20,000,000 BONDS TO BE EE8EKVED FOR ADDJfnp^^AL KOAD8
AND EXTENSIONS.

Articlk rV.—Of the bonds to be issued under this indenture

there shall be reserved bonds to the amount of $20,000,000 for ad-

ditional roads and extensions, which bonds so reserved shall be

certified at the rate of not exceeding $30,000 a mile as new
road is completed in sections of five miles, or at the same
rate upon the acquisition, by purchase or other ivise, of the

lines for the acquisition of which the bonds reserved under
this article are to he issued. If, for the jiurpose of acquiring

any such roads, it shall be deemed advisable by the railroad

company to purchase all the mortgage bonds upon such roads

and the stock thereof, then the bonds provided to be reserved

under this article may be certified pro tanto, as the mortgage
bonds on such roads and the stock thereof shall be deposited

with the Trustee as further security for the bonds issued

under this mortgage ; and so soon thereafter as the title to the

said roads so to be acquired can be perfected, the railroad

company covenants that it will procure such title to be made
to itself, and will convey the same to the Trustee as further

security for thp bonds issued under this mortgage.

$20,000,000 OF BONDS TO BE BESERVED FOR TERMINALS, <tC.

Article V.—Of the bonds to be issued hereunder, there

shall be reserved bonds to the amount of $20,000,000 for en-

largement of terminals and stations, additional terminals,

rolling stock and other expenditures not properly chargeable

to operating expenses, which bonds so reserved shall be issued

from time to time, as in the judgment of the Board of Direct-

ors of the railroad company may be deemed necessary.

$10,030,000 OF BONDS TO BE RESERVED FOB PREMIUMS.

Article VI.—Of the bonds to be issued hereunder, there

shall be reserved bonds to the amount of $10,000,000 for pre-

miums on bonds exchanged or refunded, which bonds so re-

served shall only be used for that purpose when, in the opinion

of the Board of "Directors of the railroad company, and also of

the Trustee, a saving of interest to the railroad company can
be effected thereby; and, for the purpose of facilitating such

exchange or refunding, the party of the first part shall be en-

titled from time to time to receive and sell in advance said

consolidated twnds, not exceeding the amount of §1,000,000 in
the aggregate of the principal thereof at any one time.

$9,000,000 BONDS TO BE ISSUED FOR GENERAL PURPOSES.

Article VII.—The. bonds to be issued uncler this mortg^e
aad pot appropriajted for any oi tUe p^irptopes mentioned in

tne prece!ita.g articles he.repf, which said unapjpropriated

bwds amount to §9,000,000, may be used by the ra,ifrofid com-
piiny fpr any lawful purpose wiiich ^le Board of D|ii-eotors

by resolution may determine.

ONLY ROADS CONSTRUCTED, OR SECURITIES BOUOHX.,BY
PaOCBEDS OF. CONSOLS, TO BE SUBJECJ: TO lUXi MOKT-
GAGE.
Article VIII.—If any securities, extensions or additions

shall be constructed or paid for out of funds other than tlie

proceeds of the bonds secured by this mortgage, then the rail-

road company shall have the right to provide the fiinds for the

cohstructloh or acquisition of such securities, extensions or
additions by an issue of boiids to be secured by a lieu, free

from the Uen of this mortgage, upon the securities, extensions
or additions in the cohstructioii or acqoisition ol which the
proceeds of said bonds are used. '

^

BIOHT TO ENTER AND OPERATE ROAD IN CASE OK DEFAULT.

Article X.—In case of default for six months in the payment
of any of tlie iiit rest on any of the bonds secured by this in-

denture, or in any i'«T[uirement herein contained to be done or
kept by the said raUroad company, then the Tnistee mav, and
upon requisition uul indemnity shall, enter upon all ana
singular the said railfou Is and all the property and franchiiies

belonging thereto, and h."-eby conveyed, and liave, hold and
use the same, operating the said railroads and conducting the
business thereof and exercising the francliLies pertaining
thereto, and, after deducting the expenses of operatin;j the'

said railroads and of all needful repairs and improvements,
and all payments for taxes or lions prior to the lien of these
prMeats, as well as a just compensation for its own services,

shall apply the money arising as aforesaid to the payment oj
the interest on the bonds hereby secured, in the order in which
such interest shall have become due, ratably, to the persona
entitled to such interest due.

right TO SELL ROAD AND STOCKS AND BONDS.

Article XI.—In case default shall be made and continued,

as aforesaid, or in case default be made in the payment of any
of the principal of said bonds when the same shall become
due, the Trustee may, and upon requisition and indemnity
shall, sell, subject to the said prior mortgages, all and singular

the said railroads and all cor|)orate stocks and bonds, property,
rights, privileges, immunities and franchises thereto belonging,

and hereby conveyed, as an entirety, at public auction in the'

city of New York, and, after deducting frpm the proceeds of
such sale just allowances fcr all expenses thereof, includinfr

attorneys' and counsel fees, and all other erpetLses incurred

by it in operating the said railroads, the Trustee shall apply
the residue of the money arising from the said sale to the pay-
ment of the principal of the bonds which shall have been
issued under this indenture and shall then be outstanding and
unpaid, whether the same shall have previously become due
or not, and to the payment of the interest which shall have at
that time accrued on the said principal and be unpaid, with-
out discrimination or preference of principal over interest or
of interest over principal, but ratably to the aggregate amount
of such unpaid principal and accrued and tmpaid interest.

RIGHT TO BELL LAND GRVNT IN CASE OF DEFAULT.
Article XII.—In case dtfault shall '_e made and continued,

as in the tenth and eleventh articles is specified, the Trustee
may, and upon requisition and indf mnity shall, sell and dis-

pose of, in single sections or subdivisions thereof, alj

and singular the said lands granted by Congress,

as aforesaid, and hereby conveyed, at public auctioii,

subject to the said prior mortgages ; and, after de-

ducting from the proceeds of such sale or sales just

allowances for all expenses thereof, it shall be the duty;

of the Trustee to apply the residue of the moneys arising fiohx

the said sale or sales of said lands to the payment of the

principal of the bjnds issued under this indenture, whethej^

the same sliall have previously become due or not, and to tlie

payment of the interest which shall have at that time accni^^
on the said principal and be unpaid, without discriminatij^a

or preference, but ratably to the aggregate amount pf sucH
unpaid principal and accrued and unpaid interest

DUTY OF TRUSTEE TO ENTER. UPON REQUISITION AND IK
DEMNIXY.

Article XIII.—In case default shall be nxade. and CQi.'

tiniied, as in articles X. and XI. is specified, then it shall be the

ditty of the Ti-U3te$, upon a requiiiition in writing ' signed by
the holders of not less than one-quarter in amount of the sgJd

bpnds then outstanding, and upon adequate security and in-

demnity against all expenses and liabilities, to proceed to ctl-

force the rights of the bondholders under tliese pie'oents,

either by the exercise of the powers granted by articles tenthj

elevetith and twelfth of this mstrument, or by a suit in equitt
or. at law in aid of the execution of such powers; tii otherwise

as the Truste?, being advised by counsel', shall deem most
effectual to enforce such rights, subject to the ^ower her(?bV

declared of a majority in interest ofthe holders of said boiids

that sliall be then outstanding:, in writing, or by a vote of a
nieetiug duly held, to instruct the Trustee to waive any such
default, or. upon adequate security and indemnity as gfore-

said, to ewf'orce the rights of the bondholders by leason there-

of. It beiiig understood, and it is hereby expressly del'lare'd,

that the rights of entry arid sale hereiubefofe granted, are in-

tended as cumulative remedies, additional to all other retrie-

dies allowed by law^, and that the same shall ri6t be deeijn'OT

iri any manner whatsoever to deprive the Thistee, br tne
boneJiciaries under this triist, of an)' legal or equitable rcmeil^

by judicial proceedings, consistent with' the provisions of t'lie^

presents, according to the true, intent and m^aniig theieof.
' Provided always, and it is hereby expressly declared an^

agreed, that no 'holder or holders of a bond or of &ny bohds
secured hereby, 'shall have tte right to institute smf Sflit for

(he foreclosure of this indenture, oi- for the execution Of the
trusts thereof, or for the appointment Of a receiver or arty-

other remedy hereunder, without first giving notice in writtni-

to the Trustee Of default having continued as is specified in

Articles X. anA XI., and requesting the Trustee, and afford-

ing it a reasonable opjxirtunity, to ;nstitute such action, suit

or proceeding in its own name, or to proceed to exercise tht

powers hereinbefore granted. And it is hereby provided and
agreed that, in case any sale shall be made of the said tail-

roads, lands and corporate stocks and bonds, the purchasers

at said sale shall be entitled, in payment of the puttthase-
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money, to turn in any of the bonds or coupons secured by

these presents, reckoning said bonds or coupons at a sum
equal to, and not exeeding, that which would he payable out

of the net proceeds of said sale, if made for money, to the

purchaser or purchasers, as the holder or holders of said bonds

or coupons, for his or their just share and proportion in that

character of such net proceeds, upon a due distribution of the

said net proceeds.

TRUSTEE MAY PURCHASE FOR BONDHOLDERS.
Article XV.—At any sale of the aforesaid lines of railroad,

lands, corporate stocks or bonds. &c. , or any part thereof, the

Trustee may purchase the same in behalf of all the holders of

the bonds hereby secured, in the proportion of the respective

interests of such bondholders, at a reasonable price, if but a

j)ortion thereof be sold, or, if all of the same be sold, at a price

not exceeding the whole amount of such bonds outstanding,

with the interest accrued thereon, and the expenses of such

sale or sales.

TRUSTEE MAY DECLARE PRINCIPAL DUE.

Article XVI.—In case of default for one year in the

payment of any instalment of interest on any of the bonds here-

by secured, when such interest shall become due and payable

the pa-s ment of the said instalment having been duly de-

manded, then the principal of all the bonds secured by this

instrument shall, at the election of the Trustee, become im-

mediately due and payable. But a majority i i interest of the

holders of all said bonds that shall be then outstanding may,
in writing or by a vote of a meeting duly held as herein pro-

vided, instruct the Trustee in such case to declare the said

principal to be due, or to waive the right so to declare, on such

terms and conditions as such majority shall deem proper ; or

may annul or reverse the election of the Trustee.

TRUSTEES POWER TO RELEASE PARTS OF PREMISE?, &C

Article XVII.—The Trustee shall at all times have full

power, in its own discretion, to release from the lien of these

presents any portion of the premises hereinbefore granted,

which, in the judgment of the Trustee, shall be unnecessary
for use in connection therewith, and which shall have been
acquired or held for stations, or other buildings, or for a supply

of fuel or other material ; and also to convey or release as

aforesaid, on like request, any lands not occupied by the track,

which may become disused by reason of a change of the loca-

tion of any station-house, depot, shop, or other building con-

nected with the said line or lines of railroad ; but any lands,

premises or property which may be acquired for permanent
nse, in substitution for any so released, shall be conveyed to

the Trustee upon the trusts of these presents.

And the said Trustee shall also have full power to allow the

said railroad company, from time to time, to dispose of such
portion of the machinery, tools, implements and material
which shall be at any time held for the use of said lines of

railroad, and shall have become unfit or unnecessary for such
use ; but all other machinery and material which may be ac-

quired in substitution for any so released shall become, imme-
diately upon the acquisition of the same, subject to the lien of

these presents. And the said railroad company shall at all

times be at liberty, at its discretion, to make any change in

the said lease of the St. Paul & Northern Pacific Railway, or
to surrender or annul the same at its pleasure ; and also at its

discretion, to sell, lease, or otherwise dispose of its interest in
the said St. Paul & Duluth Railroad, as to it may seem expedi-
ent or desirable.

Subject to the said prior mortgages, all moneys or securities

the said railroad company shall receive for or upon any sale,

lease, or other disposition of any property mentioned or de-
scribed in this article, for which other property shall not
within a reasonable time be recjuiredto be substituted, shall be
paid over to the Trustee upon its request for the purposes ex-
pressed in this indenture, and the moneys so received by the
Trustee shall be deposited by it in some trust company in New
York City, on interest to be paid and accumulated as capital
semi-annually ; and the said moneys, together with all accu-
mulations of interest thereon, shall be invested by the Trustee
in the bonds hereby secured, providing the same can be pur-
chased at a price which shall be satisfactory to the Trustee and
to the railroad company, but in case they cannot be pur-
chased at such a price, then said moneys, together with all

said accumulations of interest thereon, shall be invested by
the Trustee in other mortgage bonds of American railroad cor-
porations to be approved by the railroad company, which
bonds shall be held by the Trustee as additional security to the
bonds to be issued under this indenture, and all interest that
shall mature and be paid upon said bonds so held shall be ap-
plied by the Trustee from time to time toward the payment of
the interest to mattu-e on the bonds to be issued under this in-
denture, or paid to the railroad company for that purpose, so
long as there shall be no default by the railroad company in
any of its covenants contained in this indenture.

SALE OF LANDS FREE FROM LIEN 'OF MORTGAGE
Article XVIII.—Until the said prior mortgages and each

of them shall be fully satisfied, or until provision shall be made
for their satisfaction, and for the payment of all the bonds
thereby secured by means of their respective sinking funds, or
otherwise, the said lands granted by Congress and hereby con-
veyed shall be sold and the proceeds of their sales applied, ac-
cording to the provisions of said mortgages, as if this indenture
iad never been made.
From and after the time when the said prior mortgages shaU

be satisfied, or due provision shall be made therefor as afore-
said, the said railroad company shall at all times be at liberty

to contract for the sale of any parcels of said lands
at prices approved by the Trustee. And any of the
bonds hereby secured shall be receivable at par and
accrued interest, the same as money, in payment
of the purchased price of said lands. Upon the sale

of any of said lands upon payment of the proceeds of such
sale or sales to the Trustee, it, the Trustee, shall release the
lands so sold from the lien created hereby, so that the pur-
chaser or purchasers thereof shall take and hold the same free

from any incumbrance existing by reason of these presents.

MONEYS ARISING FROM SALE OF LANDS.
Article XIX.—All moneys arising from the sale df lands

made under authority of the last preceding article, after de-

ducting the expenses of executing this trust in respect thereof,

and of the management of said lands, are hereby inviolably

pledged to the payment of the interest on the said bonds
hereby secured and the payment of the principal thereof ; and
the Trustee shall apply all said moneys, first to the payment
of any interest which may be due upon said bonds hereby
secured and that shall be then outstanding, in such cases, and
only so far, as the net earnings of said railroad applicable to

the payment of interest shall not be sufficient to meet any
semi-annual instalment of interest as it becomes due, and
any residue over and above the amount necessary for that pur-

pose shall be paid to the railroad company, to be used in such
manner as it shall see fit, for betterments, improvements and
equipment of its said railroad.

RECORD OF LAND SALES.

Article XXI.—The said railroad company shall at all

times keep at its office, in the city of New York, a record of

all the sales made in pursuance of article eighteenth of this in-

denture, of the said lands hereby conveyed and ot the prices,

sums and amounts paid and received therefor, and the manner
and kind of payments.

REGISTER OF BONDHOLDERS.
Article XXI. (Continued).—And the said railroad com-

pany shall keep at its said ofiice a book for the transfer of

said registered bonds, and also another book, to be designated
" Register of First Consolidated Mortgage Bondholders," in

which every holder of coupon bonds secured hereby shall be
entitled to have entered his name and address, with the num-
ber and denomination of any of said bonds held by him ; and
such registry shall be evidence of the right of the person so

registered to do any act which by these presents a bondholder
is entitled to do in respect of the bonds so registered, and
shall entitle him to notice by mail, to his said registered ad-

dress, of any meeting of the bondholders. Trustee shall have
free access at all reasonable hours to said register of bondholders.
RESPONSIBILITY, REMOVAL AND APPOINTMENT OF TRUSTEES.
Article XXII.—It is further agreed that the Trustee shall

not, in any manner, be responsible for any act, default or
misconduct of any agent by it employed; nor shall it be an-

swerable, under any circumstances, except for its own wil-

ful default or misconduct.
It is further declared and agreed that the Trustee may be

removed by a majority in interest of the holders of all said

bonds hereby secured by instrument or instruments in vyrit-

ing under their hands and seals, or by a vote of a meeting
duly called and held as herein provided.

In case of the resignation or removal of the Trustee, a suc-

cessor shall be appointed by the majority in interest of the

holders of all said bonds hereby secured, by instrument or in-

struments in writing, under their hands and seals, or by a vote

of a meeting as aforesaid; and until an appointment be so

made, the President of the said railroad company, with the

written consent of the holders of outstanding bonds secured
hereby, to the aggregate amount of $2,000,000, may appoint

a trustee to fill such vacancy for the time being. In case of

a vacancy being temporarily filled by appointment by the

President of the said railroad company it shall be competent
for any court having jurisdiction in the premises, upon the

application of any of the bondholders, upon due notice to the

said railroad company, and for cause to be shown, to annvil

such appointment and appoint a trustee in place of the trus-

tee so appointed.
BONDHOLDERS' MEETINGS.

Article XXII. (Continued).—And it is further agreed that

whenever any contingency shall arise in which a meeting of

the bondholders shall be necessary or expedient, it shall be
the duty of the Trustee, or of the President of the said railroad

company, on the written request of the holders of not less

than one sixth in amount of said bonds then outstanding, to

call a meeting of the bondholders, to be held in the city of

New York, by advertisement to be published daily for at

least six successive weeks in two newspapers printed and pub-
lished in said city, and in default of such meeting being

called within thirty days after request as aforesaid, it shall

be competent for the holders of one sixth in amount of said

bonds then outstanding to call such meeting in the manner
aforesaid. And at any such meeting so called, the bondhold-

ers shall be competent to exercise, in person or by proxy, all

the xwwers and authorities confeiTcd upon them by these

presents. Provided, That a majority in interest of the out-

standing bonds, in person or by proxy, shall be required

to constitute a quorum at any such meeting : And provided

further. That any vote of such meeting affecting, or in-

tended to affect, any person or corporation, including the

parties hereto, or their successors, may, by such person or

corporation to be affected, be required to be authenticated

under the hands and seals of the persons so voting, .^
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COMMERCIAL EPITOME.
Frtoay Nioht, Feb. 21, 1890.

The volume of trade is large, and yet the tone in mercantile

circles is not wholly satisfactory. The weather has turned

colder in the North and West, but has been quite favorable

for planting operations at the South. The markets for cereals

were quite depressed early in the week, but partially recov-

ered, the exports of Indian corn continuing to be large. The

speculation in cotton has been less active, and prices have

slightly receded from those of last week. Domestic wools are

quite depressed.

Lard on the spot declined slightly, leading yesterday to a

pretty full business and a steadier tone, but to-day the market

showed neither strength nor activity, closing at 5-95c. for

prime city, 6-12i^c. for prime Western and 5-95(a6-45c. for re-

fined for the Continent. The speculation in lard for future

delivery has been active, but at weakening values. A slight

appearance of steadiness yesterday was lost to-day, with sales

of 4,500 tcs. at 6-06a6-09c. for March, 6- 17c. for May, 6-28c.

lor July and 6'45c. for October, and the close was weak.

DiULT 0L08INQ PRI0B8 OIT LABU rOTDKKB.
Wed.
6-13

COT TON.
Friday. P. M.. February 21, 1890.

The Movement of the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reax;hed 83,218 bales,

against 99,965 bales last week and 140,2.53 bales the previous

week, making the total receipts since the Ist of Sept., 1889,

5,285,861 bales, against 4,832,734 bales for the same period of
1888-9, showing an increase since Sept. 1, 1889, of 453,127 bales.

Beeeiptt at— Bat I Mon,

Thur.
612
6-16
6-21
6-30
6-49

n-i.
6 09
6-13
618
e-29
6.47

Oalveston

m Paso, &o. .

.

Sew Orleans...

Mobile

Florida

Sarannali
Brunsw'k, Ac.

Charleston

Fort Boyal,&o
Wilmington

.

Wash'gton.Ao

^forfolk

West Point...

N'wp'tN'8,&o.

Sew York
Boston
Baltlmore

Pliiladelpli'a,&c

2,087 1,209

4,3461

694

1,294

449

146

492
1.315

324
575

Sat. Mon. Tuet.

March delivery o. 6-18 618 615
April (lo.llverv c. 6-24 6-22 619 6-16
Muyilellverv c. 6-30 6-25 6-24 6-19
July delivery o. 6-42 638 6.<5 6-31
October delivery o. 6-52 6.51 6-49

Pork has been active yesterday and to-day, and prices have

maintained a fairly steady range at $10 50,g$ll 25 for new

mess, $10 a $10 75 for old do., $9 25@$9 75 for extra prime,

and $11 503$13 for clear back. Beef has been quiet at $6 50@

$7 for extra mess, $7 50@$8 for packet, $7 50® $8 for plate,

and $11 50a$14 for city extra India mess. Beef hams steady

at $12 50g$13 for small lots. Cut meats were without move-

ment of in portance until to-day. Several hundred tcs. of

sweet-pickled bellies were sold for delivery in the spring

months at 4Jgc. for the regular cut, and 5}4c.@5%c. for

special cut; and closing prices are 8i^c.@8J^c. for pickled

iams, 4J^c. for do. shoulders, and 5c.@6c. for do. bellies, in-

cluding 10 lbs. average at 5?^c.; smoked shoulders, 5i.^c.@

5l4c. Tallow declined to 4i^c., but at the close is firmer and

more active—4 5-16c.@4%o. Butter imchanged; Elgin, 2Sc.@

283^c.; other creameries, 14c.@27c. Cheese firm, with more
doing in choice grades; State factory full cream, 9c.@10}^c.
Coffee on the spot has been advanced, and No. 7 Rio closes

at 17^@ 18c., and business to-day was fairly active, the sales,

including No. 8, at 16Jg@17c., and No. 10, at 16c., and consid-

erable lines of Java at 23*243^c., Maracaibo at 18c., and
Porto Cabello at 19c. The speculation in Rio options has been
at hardening values, all the active influences being on the side

of the BuU party, and to-day there was some further im-
provement, closing steady, with sellers as follows :

March 16-550. I June 16-40c. 1 Sfptember 16-25c.
April 16 500. July 16.35c. October 1620c.
May 16-45C. | Ai (ru'jt 16-30c. | November 1615o.

—an advance for the week of 40® 50 points.

Raw sugars have been fairly active and close firm at 5 l-16c.

for fair refining Cuba, 5330. for centrifugal, 96 deg. test, duty
paid, and 3}^c. c. and f. The sales to-day included a cargo
of Jamaica Muscovado, 87 deg. test, 4^0. with rumors of a
considerable business in centi'ifugals. Molasses firm at 22@
22}4c. for Muscovado, 50 deg. test. The tea sale on Wednes-
day went off at prices that showed a barely steady market.
Kentucky tobacco has been quiet in this market, but at the

West was active at fuU prices. Seed leaf has sold rather
slowly, the sales for the week aggregating only 1,000 cases as

follows : 400 cases 1888 crop Pt-nnsylvania seed leaf, 8i^c. to

10c.; 200 cases 1888 crop State Havana, 12}^c. to 14c.; 100 cases
1888 crop New England Havana, 16c. to 37i^c. ; 150 cases 1888
prop Wisconsin Havana, lie. to 13c., and 150 cases Sundries,
63^c. to 35c. ; also 500 bales Havana, 64c. to $1-15 and 300 bales
Sumatra, $1'10 to $1'95. The growers of seed leaf in Con- ;

necdcut have petitioned Congress to fix the import duty on
j

Sumatra tobacco at $1 -50 per lb.
I

On the Metal Exchange, the leading feature has continued
to be a speculation in Straits tin, which closes at some de-
cline, with sales to-day at 20c. for March and April and 20-05c.

for November and December. Ingot copper has been dull,

and closes somewhat nominal at 14'15c. for Lake. Lead has
met with some demand, with sales to-day at 3'85c. for Febru-
ary. Pig iron warrants are dull and heavy at $17 50 on the
spot and $17 87}^ for May. The interior iron markets are par-
tially lower.
Refined petroleum is quoted at 7i^c. in bbls. and 9'70c. in

cases; crude in bbls. l^c; naphtha 8-lOc. Crude certificates
are lower at $1 05. Spirits turpentine is steadier at AAVi^fi
44i^c. Rosins are dull and weak, under Southern advices, at
$1 25@j|l 30 for common to good strained. Hops are firm
but quieter.

Totals this week

5,250
1,086

2,079

542

143

Tati. Wed.

1,318 2,027

6,369j

569i

44
80

11,722

483
1,170

500
572

821

13,855

1,751 1,223

TKur$.

1,404

5,395
73

JVJ. Toua.

1,268

160

90

636
1,205

475
534

361

13,453

67

128

579
1,096

729
781

104

267

134

1,295

280

1,022

916

611

476j
1.797

3,502{

858
i

412
2,114

2,369

6.858 12,655

60
7

768
1,636
987

1,917

670
5,198

2,500

8.520

1,797

24,906
2,850
412

9,729

2,369
1,476

701
7

4,253
6,703
987

4.967
3,948

5,198

4,397

24,6701 83.218

For comparison we give the following table showing the
week's total receipts, the total since September 1, 1889. and
the stock to-night, compared with last year.

ReeeipU to

Feb. 21.

Galveston...

ElPaso,&o.

New Orleans.

Mobile

Florida

Savannah. ..

Bruns., &o.

Charleston ..

P.Royal,&o
Wilmington
Wash'tn,&c

Norfolk...

West Point.

NwptN.,&o
New York.

Boston
Baltimore.

Phirdel'a, &o

Totals. .

1889-90.

Week.

8,520

1,797

Since Sep.

1, 1889.

1888-89.

TliU

Week.

Since Sep.

1, 1888.

Stock.

1890. 1889.

794,626
19,819

24,906 1,768,291

2,850
412

9,729

2,369

1,475

701
7

4,253

6,702

987
4,967
3,94R

5,198

4,397

230,163
25,044

875,465
153,434
302,631

1,768

128,240
3,727

372,579
302,892
45,345
83,143

58,050
65,260
55,334

10,581 597,714

1,398 16,942

27,1341,495,787
4,060 192,283

83,218 5,285,861

419
9,474

2,213

3,440
175
807
26

9,676

9,011

6,080

6,778

2,727

1,947
404

21,045

756,852
110,077

348,002
13,63'

144,974
4,328

446,679
349,411
102,873

74,481
64,473
58,071

35,105

38,559 34,450

280,649
23,629

39,719
10,100

24,853

10,938

38,653

5,151

124,019
10,900

4,571

22,242;

355,722

32,717

77,302

21,250

5,660

40,457

27,957
236,101
11,700
26,660
14,566

96,350 4,832,7341 634,885 884,54a

In order that comparison may be made with other years, w©
give below the totals at leading ports for six seasons.

Reeeipit at—

Qalv'ston, &c
New Orleans

Mobile
Savannah. ..

Charl*8t'n,&c

Wilm'gt'n,&c

Norfolk

W't Point, &c
AUothers.

Tot.thisweek

Since Sept. 1

1890.

10,317

24,906

2,850
9,729

1,475

708
4,253

7,689
21,291

83,218

1889.

11,979

28,736
4,060
9,474

8,615

833
9,676

13,693

14,284

1888. 1887.

96,350

5285,861:4832,734

4.054

27,160

1,762

6,742

7,640

1,861

5,185

6,849

7,771

69,024

5,814
38,526
3,993
11,774

6,485

880
7,752

5,742

14,047

1886.

6,320
34,502
4,440

12,622

6,208
674

9,000
5,763

13,338

95,013{ 92,867

1885.

2,921

21,542
2,018

6,450

4,835
762

3,010
1,530
6,354

60,312

4835,897!4776,234'4536,847'4390,034

The exports for the week ending this evening reach a total
of 108,744 bales, of which 74,879 were to Great Britain, 5,605
to France and 28,260 to the rest of the Continent. Below are
the exports for the week, and since September 1, 1889.

ExvorU
from—

Galveston...

New Orleans
Mobile
Savannah
Brunswick...

Charleston

Wilmington
Norfolk.....

West Point.

N'portNws. 4o
New York..

Boston....

Baltimore..

Pbiladelp'a,Ao

Total

1 Total. 1388-89.

Wttlt Bndina Feb. 21.
Exported to—

Great

Brtt'n.

B,826

18,178

5,340

B.OM

8..')SS

8,233

s.oei

20,167

8,739

2,1)83

1.1

li,879

4,835

Conti-

nent.

no

s.aoo

5,52-

4.158

9,402

tor>

3,411

8,609

40

1,948

Total

Week.

10.753

22.769

9,403

B.349

B,054

8,957

8,644

8,067

23,526

6,779

4,581

1,863

From Sept. 1. 1889. to m. W, ISSO
Exported to—

Great
Britain. ''™'«*

28.860 108,744

30,326

24,244

2S6.9S4I 34,659

69«,73a|316,009

44,':8e

150,738

95,411

49,072

71,926

199,767

134.111

34,566

84fl.a&3

08.139

42.140

21,243

Conti-

nent.

30,832

1,300

2,951,445

Total.

446.858

1,420,970

44,789

487.873

109,696

216,920

104,914

229,181

168.331

84,SM
480,«fl0

100;0<8

77.451

88,84»

437,172ll,231,846|3,9«3.183

1-^4,630

418.225

306.809

14.287

143.602

32.988

82.864

84,080

108,W5
1,929

31.011

1,606

40,753' 8,309' 33.35l' 7a.413'2,028.105'318.338 1.022.749 3.369,198
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In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York, wliich are prepared for our special use hj Messrs.
Caxey, Yale & Lambert, 24 Beaver Street.

On. Shipboard, not eUartd—for
Leavina
Sloek.Kb. 21, oJ- Oreat

Britain.
France.

Other
Foreign

Ooa»t-
v!iie.

ToU.C.

New Orleans...
MoW.o.,

2.-?,150

None.
600

2,300
12,768
13,455
8,700

12.000

1,853
None.
None.
None.
None.
None.
550

None.

49.488
None.
9.500

10,000
None.
6,000
6,650
5,000

552
None.
300

3,100
7,437
3,000
None.
None.

75,043
None.
10,400
15,400
20,205
22,455
15,900
17,000

205,60(i
23,(;:29

Charleston ....
Savannah : . . .

.

GaJveaton
Norfolk ,.

Now York
Otber ports

14,135
24,:)19
18,351
16,198

109,019
46,902

Total isito. ',. 72,973 2,403 86,638 14,389 176,403 458,482

Total 1889.;.
Total 18S8.,.

66,876
46.902

6,307
6,296

41,488
52,428

16,020
9,888

130,691
115,614

753,851
753,117

The speculation in cotton for future delivery at this market
has beemquieter for the week under review, and the fluctua-

tions in! prices were within comparatively narrow limits.

There was a decline early in the week until, at about noon on
Tuesday, values had fallen oflf 13@16 points from the close on
the previous Friday, and it may be noted, as a feature of some
significance, that July and August options sold at the same
price. The movement of the crop continued apparently
small, as compared with last year, but pretty fuU as compared
with previous years, and there was some disposition to aban-
don recent minimum crop estimates. The Liverpool market
was declming till near the close on Tuesday, when it became
steadier, and on Wednesday made partial recovery, and this

market followed with an advance, on a demand to cover con-
tracts, the bears still showing much nervousness. There was
a further improvement on Thursday, and the close was well
up to the best figures of the season, owing to dearer Liverpool
futures, with spots there more active; but most of the advance
was lost in the later dealings. To-day prices gave way imder
the Liverpool advices. At a decline of 5@6 points the sell-

ing movement was checked and valufis partially recovered,
but fi-esh depression followed the posting of receipts at tlie

ports for the day largely in excess of estimates. Cotton on
the spot declined 1-lfic. on Tuesday, but recovered l-16c. on
Thursday, closing quiet to-day at 11 5-16c. for middling up-
lands. The Southern markets have been affected by Mardi
Gras festivities and the opening of Lent, and at the close of

this market the occurrehce of a close holiday to-morrow ex-
erted some influence. There was a heavy business to-da,y at

St. Louis and Memphis.
The total sales for forward delivery for the week are 428,900

bales. For immediate delivery the total sales foot up this week
7,742' bales, including 5,403 for export, 3,339for consumption.— for speculation, and— in transit. Of the above— bales
w«re to arrive. The following are the official quotations for
each day of the past week—February 15 to February 21.

UPLANDS.

©Tlhiary
eirict Ordinary
ti60<l ordinary .,

Strict GTood Ordinary. . .

.

iM-w Mlddllue
Strict Low m&iling.....
Middling
Good Middling
Strict Good Middlhic. - .

.

Ml*UingFalr. .:....
Fair

.^Ib.

Sat. Mon 'Xae* Wed TIl. Fri.

8»16
9

105,«
ia'3,6
lHa
ll»lft
Ill»t«
11%
'ia-«i«
'latij.

8»^8
9
9^8

lO'lg
1013,6
11%
115i.
ll»,e
11%
13-»i«
iait.»

8>3
8I61B

10 14
10%
ll'ie
IIH
11»2
ll*'w
12»8
12S8

8»3
8i=u
9is,«

10 '4
10%
lUlB
III4
ll^z
lllllf
12 '8
ia«8

8«l6
9

lOju
1013k
11%
ll'ie
11»16
11%
12'«18

an--
9
9%

lOBjg
1013,8
11%
11°I6
llOte
11%
12»,fi
12llie

GULP.

Ordinary f lb.

Strict Ordinary
Good Ordinary
Strict Good Ovdinarjr.
Low Middliux ..i
Strict LowMiddUng,
Mid.JlinK .:..
GoodMitldling. .;

Strict Good Middling
Middling Pair
JWr

Sat. Hfon Tne* K^ed

8a,e
9=4
10%
10»,8
lUtB
11%
119,,

12i*,«

813,6

10%
10»I8
llin
11%
ll»lft
1113,^
12
13'j«
121«,«

, 8%
9'l«

101,8
lOia
11

11%
lllB,f
1238
12 's

8%
9Me
91,6

11
llSte
ll'a
11%

Tl». rrt.

1116
1238
1278

18,

813,6
9I4

10%
109,8
lUlfl
1138
ll«ie

12
12',,«
12i6,«

8i3ie
914
10%
109,8
ll'l8
1138.

119,«
11^3,6
;i2
il27,«

121gi8

STAINED.

GoodOrdtsary.. w lb. S'la
Strict Good Ordinary 9i,<

Low Middling 10
Mtddline.. ......,..; , 1l0i3,

Sat. RCon Tnes

8'l«

iS'"
1^13v«

838
9

10*

vred

9
9l6„
10%

Tlv. Plfl,

8'i«
9ill-

10
1013,,

87^8

l8^-
10i3ie

MARKET AND SALES.

The total sales and future deUveriea each day during the
week are indicated in the following statement. For the
convenience of the reader we also add a column which sljO'si's,

at a glance how the iflarket closed on same days.

BPOTMABKET
CLOSKD.

Bat. . Pirni
Moa. Steady
lues. Cj't&8t*y,'i6 do.
•flTcd. Steady
Thur. Steady at i,6ad.
Fri.. Steady...

TotA] I.

SALES or SPOT AKD TRAKSyT.

Ex- bonr Spec- Tran- __. ,

port tump, td'l'n ttt. ^«»'-

6,408

(^403

J,110
346
210
338
108
227

2,339

e,S18
346
210
338
108
227

7.742

FtTyPRES,

SaleM.
jyuv

39,900
68,400
99,800
62,000
91,500
67,300

428,900

The daily deliveries Kiyen above are aotOfkUy dAlivered tlw dky
previous to thit onWlUch tbey are reported.

Thk Sales and Prices op Futures are shown by the
following comprehensive table:
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' Includes sales In September, 1889, for Septxjmbor, 147,600: Septam-
berOcteber, tor October, 64%600i 8ei>teinber-SoYBHibor, fof Novoiajjer,

636,200! September-December, tor l>eoemJ>er, 957,30d; Heptember-

Jawnary, lor Jaauary, 1,570,100.

^p* We nave incladed in tltc above tabic, and shall conthiae eaeli

week to give, tlie average price of futiirea each toy for each month. It
will be found under each day foUowInsr tbe abbreviation "Aver " Ther

average for eaeli month for the week is also given at bottom of table.

TrauBferable Orders—Saturday, 11 -250.: Monday, 11 -200.; Tuesftfty,

11-15C.; Wednesday, ll-20c.; Thursday, ll-30c.; Friday, 11-200.

•The following exchanges have been made during the week.
•05 pd. to exch. 200 April for May.
09 pd. to exoh. 100 Mch. for May.
•01 pd. to esch, 6)90 July for Ane-
•20 pd. tq exch. 100 Feb. lor Aug.
•21 pd. to exoh. loo Pel), tor Aug.

•OH pd. to exch. 400 May lor June.
Even 100 July for Aug.
06 pit to«KoU. 100. June.lor Aug.
•14 pd,, to »«,ch, 50ft April lor Auk.
•01 pd. to exch. 500 Fob. lor Mch.
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Thb Visible Supply of CotTon to-ni^t, as made up by cable

and telegraph, is as follows. The Continental stockB, as well as

those for Great Britain and the afloat are this week's returns,

and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete

figures for to-night (Feb. 21), we add the item of exports from

the United States, including in it the exports of Friday only.

1890. 1889. 1888. 18S7.

Stock at Liverpool bales 1,027,000 738.000 8i7,000 98(),(»00

Btock at London 12,000 4,000 ^6.000 10,000

Total Great Britain Btock. 1,039,000 736,000 873,000 070,000
etook at Hamburg 2,000 3,100 4.'^00 „S.OO0
etock at Bremen. 138iOOO 26,000 Ifi.OOO 3S.800
Stock at Amstenlam 6,000 21,000 25,000 31,000
Stock at Uottciilam 300 400 500 400
Stock at Antwuip 6.000 800 1,100 1,200
Stockat Havre. ;. 166,000 113,000 178.000 23»,000
Stock at M.iracille8 8.000 4,000 2,000 8.000
Stock at Barcelona 105,000 40,000 43,000 42,000
Stock atGonoa 15,000 6,000 5,000 7,000
Stock at Trieste 13,000 8,000 4,000 9,000

Total Continental stocks 454,300 222,200 308,800 389,400

Total European stocks.. .. 1
India cotton afloat for Europe

.

Amer. cott'n afloat for Europe

.

EKypt,Bra«ll.&c.,alltforE'r^pe
Stock in United atatos ports .

.

Stock In U. 8. interior towns..
United States exports to-day.

,493,300 9.^8,200 1,181,800 1,359,400
185,000 250,000 137,000 181,000
350,000 340,000 313,000 405,000
30,000 37,000 57,000 39.000

634,8^<5 884,542 868,631 863,3()1
223,531 278,153 320,103 270,905
19,850 5,000 30,316 22,098

Total visible supply 2.942.566 2,752,895 2.907,850 3,148,764
Of the above, taetotals olAmerican and otUet descriptions are as XoUow»:

Aincrivau—
Liverpool stock bales 813,000 578.000 673,000 762,000
Coatlncntal stocks 365,000 143,000 180,000 284,000
American afloattor Europe... 350.000 340,000 313,000 405,000
United Statos stock 634,885 884,542 868,031 8ii:),3Gl

tTaltod States interior stocks.. 223, ,531 278,153 320,103 270,905
United States exports to-day. 19,850 5,000 30,316 22,098

Total American 2,406,266 2,228,695 2,385,050 2,607,364
Sa»i Infiutii, Brazil^ die,—

Liverpool stock 214,000 154,000 174,000 198,000
London stock 12,000 4,000 26,000 10,000
Continental stocks 89..300 73,200 128,800 105,400
India afloat for Europe 185,000 250,000 137,000 184,000
Egypt, BraaU, Ac, afloat 36,000 37,000 57,000 39,000

Total East India, &c.
Total American

. 536.300 524,200 522,800 536,400
, 2,406,266 2,228,695 2,385,050 2,607,304

Total visible supply 2,942,566 2,752,895 2,907,850 3,143,764
Price Mid. Upl., Liverpool O^itd. 5i%d. 5a„d. 5'ied.
Price Mid. Upl., New York ll^uo. lOigo. lO^iee. 9»itc.

, l^" The imports into Continental ports this week have been
•49,000 bales.

The above figures indicate an increase in the cotton in sight
to-night of 189,671 bales as compared with the same date
of 18S9, an increase of 34,716 bales as compared with the
correspondiog date of 1888 and a decrease ot 201,198 bales
as compared with 1887.

At the Interior Towns the movement—that is the receipts
for the week, and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1888-89—is set out in detail in the
following statement.
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lite above totals show that the old interior stocks hsvs
decreased during the week 18,081 bales, and are to-night 51,693

bales less than at the same periwl last year. The rfceipts at
the same towns have been 7,240 bales more than the saiha
week last year, and sitice Sm>t. 1 the receipts at all the towns
are 129,336 bales more than for the same time iii 1888^89.

Quotations fob Middlino Cotto.v at Othbb MAnicRTS.—
In the table below we give the closing quotations of middUo^c
cotton at Southern and other principal cotton markets for eaca
day of the past week:

h * 1889 HKures are for PalesUuo, 1 1889 flgures are for PetersbilTg, Va.
IB] Lonlsviile In botb yeari are " net." i This year estimated.

Week ending
mi. 21.

Oalvestou.
Maw Orleans
Mobile
Saraunah . .

.

Cbarlest^m.

.

Wilmington

.

Norfolk
Boston
Baltimore...
Philadelphia
Augusta.. .

Memphis ..

St. Louis...
CIneKmati

.

LocdsvUle.

.

CLOSIKO <J0OTATIOKS FOB MIDDt-tMO 0OT»d» OH—

B^ur. I Man.

lO'Si
l(l»8

lO'ie
lO'Tg

lO's
10«B
10%
im
11>8
11',,
IOKr
10 59

10 »8

10%
11

10%
100b
lOW.g
10»8
1U°8
lO's

imim
11»I8
10»g
lO's
10=8
10%
11

THtl.

10!>8

10%
10%
10%
10%
ll>3
ll>e

10%
10%
10%
10%
11

Wtdna.
I

Tkw: ] tYi.

10%
10%
10»,g
10%
10%
10%
10%
Ilia
IPs

10%
10%
10%
10%
11

10%
10%
lO'K
10%
10%
10%
10%
1I19
11%
11»,«
10%
10%
10%
10%
11

10%
10%
10*X»
10%
10%
10%
10%
ll^s
11%
11>,«
10%
10%
10%
lO's
11

The closing quotations to-day (Friday) at other important
Southern markets were as follows:

MltleKock.... 10%
M onteomery .

.

10' 1

«

NashvlUe IOI9
RiUolgh 10%

Borne 10%
Selma i,0^a
Shreveport 10*

Atlanta 108,,
Columbus, Ga. 10%
Columbus, Miss 10^
Eufaula lO's

Receipts Feom the Plantations.—The folloTfring table
indicates the actual movement each week from the plantations.

The figures do not include overland receipts nor Southern
consumption; .they are simply a statement of the weekly
movement from the plantations of that part of the crop which
finally reaches the market through the outports.

Wuk
ISndinQ—

Jan. 17..

•• H..

Feb,
v..
7.

14

81.,

lUceivtt at tht Portt.

1890.1388. 1889.

105,403

90,130

98,'1»<8

99,5-3

84,13'

69,024

149,178

177,881

ISS.3S4

120.347

135.670

08.350

158,868

146,892

159,265

140,253

99.909

83,«IS

at'kat Int«i^<or Towtu.

1888. 1889. • 1890.

3S9 0J0

3i!5.079

287, S8J

2W),54S

25>',957

2;19,l'95

423,832

:)88.C12

37W.556

308,883

M0,44

1

350.814

407.093

3ee,H4S

361,2.19

33«.B21

(20,2-7

2117.545

OM'vUftVmnMnPM.

188S.
:

1889.

92,0.18

64,310

80.812

i«n,7M
180.871

128,950

8S.fl90 101,829

75 915 UB.4S'i

69,lM7l 73.606

1890.

188,410

1I2.9»1

I2S.07O

132,91T

79.374

63J2Se

The above statement shows; 1.—That the total receipts from
the plantations since September 1, 1889, are 5,513,412 bales; in
1888-89 were 5,114,904 bales; in 1887-88 were 5,162,681 bales.

2.—That, although the receipts at the outports the past week
were 83,218 bales, the actual movement from plantations was
only 63,256 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 73,608 bales and for 1888 they wera
59,197 bales.

,

Amount of Cotton in Sight Feb. 21.—In the table below
we give the receipts from plantations in anotlier form, and add
to them the net overland movement to Feb. 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

1886-87.

Tot. receipts from plantat'ns
STet overland to February 1..
Southern consumpt'u to Feb. 1

Total In sight February 21.

Northern spinners takings to
February 21

5,513,412 5,114,904 5,162,68 1 5,0J9,373
718,0251 689,5891 792,413] 58.%220
270,000 265,0001 240.000 194,000

6,501.437 6,069,493 6,195,094 5,806,593

1,461,522 1,397,047 1,399,262 1,219,070

It ivill be seen by the above that the increase in amount in sight
to-night, as compared with last year, is 431.914 bale,s, the lucreaso as
compared with 1887-88 is 306,343 bales and the increase over 1886 87
Is 694,844 bales.

Weather Reports bt Teleoraph.—Our telegraphic ad-
vices to-night indicate that the weather has been quite fav-
orable at the South during the week. In the earlier districts

farm work is making good progress, and in portions of Texas
crop preparations are well advanced.

Galveston, Texas.—It has rained hard on two davs of the
week, the rainfall reaching one inch and eighty-live hun-
dredths. The thermometer has ranged from 46 to 74, averag-
ing 60.

Palestine, reajas.-r-There have been showers on' three days
of the week, the precipitation being ninety-live hundredths of
an inch. Plowing and corn planting are progressing. Aver-
age thermometer 58, highest 76, lowest 30.

Huntsville, Texas.—We had heavy rain on two days of the
week, the rainfall reaching two inclies and forty-seven hun-
dredths. Crop preparations are going on finely. The ther-
mometer has averaged 60, the highest bteiiig 80 and the
lowest 39.

Dallas, Texas.—There has been no rain all the week. The
thermometer has averaged 60, ranging from 33 to 86.

San Antonio, Texas.—It has been showery on one dav of the
week, the precipitation reaching eighty-four Hundredths of an
inch. The thermometer has ranged from 33 to 82, averaging 58.

Luting, rea-a».—We have had rain on two days of the week.
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just as needed, and to the extent of one inch and ten hun-

dredths. Plowing is active and much com has been planted.

Fanners are preparing to put in cotton. The season is very

early. Average thermometer 58, highest 83, lowest 34.

Columbia, Texas.—The rain which fell on one day of the

week, although hard, was very beneficial and crop prepara-

tions are well advanced. The rainfall reached two inclies and
seventy hundredths. The thermometer has averaged 58, the

highest being 80, and the lowest 85.

Brenham, Texas.—There has been rather heavy rain on tw o

days of the week, the rainfall reaching one inch and ninety-

one hundredths. Farmers are actively working. The ther-

mometer has ranged from 38 to 82, averaging 60.

Shreveport, iouistana.—Rainfall for the week two hun-
dredths of an inch. The thermometer has ranged from 37 to

80, averaging 60.

New Orleans, Louisiana.—It has rained on two days of the

•week. The thermometer has averaged 64.

Coluvibus, Mississippi.—Rain has fallen on one day of the

-week to the extent of sixteen hundredths of an inch. Aver-

age thermometer 49, highest 70, lowest 38.

Inland, Mississippi.—There has been rain on two days of

the week, (he rainfall reaching one inch and seventy-one

hundredths. The thermometer has averaged 60-4, the highest

being 80 and the lowest 41.

Oreenville, Mississippi.—The week's precipitation has been
one inch and thirty-two hundredths. The thermometer has

averaged 55, ranging from 40 to 68.

Vicksburg, Mississippi.— It has rained on two days of the

week, the rainfall reaching twenty hundredths of an inch.

Average thermometer 65, highest 79, lowest 51.

lAttle JRock, Arkansas.—Telegram not received.

Helena, Arkansas.—Some cotton land has been overflowed

by the loacking up of the water in the river. There has been
one shower durmg the week, the rainfall reaching sixteen

himdredths of an inch. The thermometer has averaged 55,

ranging from 34 to 73.

Memphis, 1 ennessee.-lt has rained on two days of the
week, the rainfall reaching twenty-three-hundredlhs of an
inch. The river is eight-tenths of an inch below the danger
line and falling. The thermometer has ranged from 40 to 75,

averaging 58.

Nashville, Tennessee.—We have had rain on two days dur-
ing the week, the rainfall reaching seventy-eight hundredths
of an inch. Average thermometer 52, highest 73, lowest 32.

Mobile, Alabama.—We have had dry weather all the week.
The thermometer has averaged 63, the highest being 76 and the
lowest 45.

Montgomery, Alabama.—Rain has fallen on one day of the
week to the extent of four hundredths of an inch. The ther-

mometer has averaged 61 ranging from 42 to 78.

Selma, Alabama.—The weather has been clear all the week.
The thermometer has ranged from 39 to 75, averaging 59.

Auburn, Alabama.—Telegram not received.

Augusta. Georgia.—The weather has been clear and pleas-

ant with a hght sprinkle on one day of the week. The rain-

fall reached two hundredths of an inch. Average thermom-
eter 61, highest 78 and lowest 41.

Columbus, Georgia.—Rain has fallen on one day of the
week, to the exteiat of fifteen hundredths of an inch. The
thermometer has averaged 58, ranging from 41 to 73.

Savannah, Georgia.—The weather has been pleasant during
the week, with light rain on one day to the extent of eight-

hundredths of an inch. The thermometer has ranged from
47 to 78, averaging 63.

Stateburg, Soutli. Carolina.—Rain has fallen on one day of
the week, to the extent of twenty-two-hui'dredths of an inch.
Farm work is progressing well. The thermometer has aver-
aged 58-8, ranging from 42.6 to 74.

Charleston, South Carolina.—We have had rain on one day
of the week, the rainfall reaching forty-nine hundredths of an
inch. The thermometer has averaged 63, the highest being
75 and the lowest 47.

Wilson, North Carohna.—Telegram not received.
The following statement we have also received by telegraph,

showing the height of the rivers at the points named at 3
o'clock February 30, 1890. and February 21, 1889.

I Feb. 20, '90. Feb. 21, '89,

New Orleans Above low-water mark.
Memphis ; Above low-water mark.
Nashville Above low-water mark.
Shreveport Above low-water mark.
Vlokaburg Above low-water mark.

Feel. Ine^. Feel. Inck.
1.5 X 11 7
33 4 11 2
15 34
IH 4 25 2
43 4 24 1

India Cotton Movement from all Forts.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Feb. 20.

BOMBAT RECEIPTS AND SHIPMENTS FOR FOUR TEARS.

lear

1890
M89
1888
1887

Shipmeiilt this week.

Ureal Oontv _ . ,

Brifn. nenl. ^<"<»'-

14,000 22,000 36,000
29,00015,000 44,000

16,000 10,000
9,000121.00030,000

SMptnenit tince Jan. 1.

Oreat OotiH- _ . ,

Britain nenl. Total.

44,000 191,00e
92,000 205,000
24,000 128.000
44,000; 14 3,000

Receipt*.

This
Week.

Since
Jan. 1.

235,000 75,000 463,000
297,000 88,000 493,000
152,000,60,000 297,000
189,000|4C.000| 3:J3.000

According to the foregoing, Bombay appears to show
a decrease compared with last year in the week's receipts of
18,000 bales, and a decrease in shipments of 8,000 bales, and
the shipments since January 1 show a decrease of 62,000 bales.
The movement at Calcutta, Madras, and other India porta for

the last reported week and since the 1st of January, for two
years, has been as follows. "Other ports" cover Ceylon,
Tuticorin, Kurrachee and Coconada.

Calcutta

-

1890...
1889...

Uadraa

—

1890...
1889

4.11 others—
1890...
1889...

Total all-
1890...
1889...

Shipmentsfor the week.

Oreat I Oonti-
Britain.] tunt.

4,000

1,000

1,000

6,000

4,000
6,000

1,000

2,000

7,000
6,000

Total.

4,000
10,000

1,000
1,000

2,000
1,000

7,000
12,000

Shipments since January 1.

^HMn. Continent. Total.

9,000
19,000

2,000
5,000

9,000
15,000

20,000
39,000

18,000
19,000

1,000
2,000

5,000
3,000

24,000
24,000

27,000
38,000

3,000
7,000

14,000
18,000

44,000
63,000

The above totals for the week show that the movement frona
the ports other than Bombay is 5,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1890, and for the corresponding
penods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

Shipments
to all Europe

from—

1890. 1889. 1888.

ThU
week.

Since
Jan.i.

This
week.

Since
Jan. 1.

ThU
week.

Since
Jan. 1.

Bombay
AU other ports.

36,000
7,000

235,000
44.000

44,000
12.000

207,000
63,000

16,000
13,000

152,000
54,000

Total 43,000 279.000 56,000 360,000 29,000 206,000

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,
February 19. 1889-00. 1888-89. 1887-88.

Receipts (can tars*)
'This week
Since Sept. 1.

70,000
2,903,000

50,000
2,488,000

36,000
2,724,000

ThU
week:.

.Since 1

Sept. 1.

ThU
week.

Since
Sept. 1.

ThU
week.

Sinee
Seoul.

Exports (bales)—
"10 Liverpool
To Continent

6,000 216,000:
3,000112,0001

6,000
5,000

187.000
103,000

2,000207,000
4,000 123,000

Total Europe 9,000;328,000! 11,000 290,000 1 6,000| 330,000
* A cantar Is 98 pounds.

This statement shows that the receipts for the week ending
Feb. 19 were 70,000 cantars and the shipments to aU Europe
9,000 bales.

Manchester Market.—Our report received by cable to-nigh*
from Manchester states that the market is quiet for both yarns
and shirtings, and that prices are barely maintained. Manu-
facturei's are reducing their output. We give the prices for
to-day below, and leave those for previous weeks of this and
last year for comparison:

1890. 1889.

32» Oop. 8^4 »».
Ootl'n
Mid. 32» Oop. 8I4 lbs.

Ooten
Mid.

TwM. Shirtings. VpUls\ i"""*- Shirtings. VpMs

d. d. Is. d. 8. d. d. d. d. s. d. 8. d. a.

J'nl7 8I4 aS^ .6 3 ©7 3 5i3iei7i5,ea87iB6 1 ®7 1% 5»ig
" 24 S^ SSTg 6 4 ®7 4 6l8 7i5i6a8'ih6 1 ®7 lia 51,
" 3i;3i2 agTg 16 4 87 4 a'la 7i5,e«(8'if'6 1 ®7 1>2 513

Feb. 7 8i« OS^ i6 4 -87 4 6 8lie «89i« 6 2 ®7 21a 5=8
" 141838 »8% |6 3 ®7 3 6I1R 715,6'«87,el6 1 »7 II2 3»ig
" 21 86io«8S4 16 2ia'»7 1^ 61 , 715,«»81u 6 1 a? lifi 5»16

Jute Butts, Bagging, &c.—There is only a light demand
for bagging, and we hear of no important business. P*rices'

are nominal at Q%c. for 1)^ pounds, 73^c. for IJ^ pounds. 8a.i

for 2 pounds and 8}^c. for standard. There is a fairly steady
feeling in jute butts, which are held at l^^c. for paper grades,
and l%c.@2}4o. for bagging qualities.

East India Crop.—From Messrs. Gaddum, Bythell & Co.'s

cotton report of date Bombay, Jan. 17, we have the following:

Arilvals into Bombay keep up, this weelc's supplies being equal to our
usual weekly average. In the up country markets arrivals show some
falling oil'. l)ut tliis is partly aooount«d for by the intervention of one of
the numerous Hindoo holidays. Ri"pnrt3 from the Broach and Dholiera
districts continue favorable, and the weather they are getting is just
what is needed to p&>perly develop the cotton pods. The (luality ol
these two crops is expected to be satisfactory.

, The Bombay Prices Current of the same date says.

The telegraphic weather and crop advices made known at the begin-
ning of the week reported that the plants in the northern and southern
districts of Hubli, in the Dharwar circle, were suflfeiing from cold winds,
and tliat the estimate of the crop in those districts was fifty per cent.
There was nothing fresh from tlie Bengal and Oomra circles, though
arrivals at Oomiawattee itself were said to be in.sigaltloant, owing ta
higher rates rnliug in the surrounding districts, to which the cotton was
being diverted. At Broach cotton was ready for picking in some
places, but although the weather was called seasonable, the dew-fall
was stated to be insuHicient. In the Bhownugger district of the
Bliownugger circle picking had become general, and cotton was arriving
In email ctuantities; and from the other districts the news was atiU
favorable, picliiug having partiaJly begun at Veeramgaum, while the
Wudhwan crop W..8 oalleil excellent. According to to-day's report, the
dew-fall was still iusuflicienl at Broach, though the weather was bright
and picking hail iiariialiy begun. Picking was also going on more or
less all over the Diiollera cirvle, and ariivals were increasing daily at
Bhownugger.

i
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Thk Followino aee the Gross Reokipts of Cotton at

New York, Boston, Philadelphia and Baltimore for the past

week, and since September 1, 1889.

NlW rOBK. BOaTON. PHILADILPH'A BALTIHOBI.
lUcttvt$
from— TMt

wtek.
Since
Stvt.l. WMk.

Sinct
Stvt.l.

17li»

vttk.
Sina
atpt.i WMk.

Sine*
a»vt.i.

M. Orleani.

Texag
8aTannab

.

Mobile
Florida.....

80. Carol'a.

No.Carol'a.

Tlrdnla...
Hortbn pta

Tenn., ie..

ForelKD....

3600
11,258

0,438

1,426

991

2;6

1,091

4,093

152

181.818

836,501

268,603

68,611

8.891

74,746

203

82,291

4.068

1.528

897

18,821

3,888

49,482

31,869

201,748

93,910

80

8,676

8.765

'8,684

6.459

60,637

265

1.808

4

877

2,406

88,059

1.285

98,215

99,688

Thia Tear 80,137

"88,071

1,035.716 19,902 836,849 3.788 69,870 4.498 151,157

Ija»t year.. 1,160.131 15,711 893.808 2.046 ;5,875 8,947l 211,279

Shippino News.—The exports of cotton from the United

States the past week, as per latest mail returns, have reached

105,496 bales. So far as the Southern ports are concerned, these

are the same exports reported by telegraph and published in

the Chronicle last Friday. With regard to New York we
Include the manifests of all vessels cleared up to Thursday.

Total Ixiit*

Nbw York—To Liverpool, per steamers Britannic, 1,698

—

City of Paris, 1,023. ...John Sanderson, 3,114... .Gibers,
1,786. ...Ptolemy, 1,371.... Runic. 1.891. ...St. Marnook,
2,182... Umbrla, 939... per sMp Qodlva, 1,831 15,838

To Hull, per steamers Apollo, 733....Duoro, 1,246 1,979
To Leith, per steamers Entteavour, 500 Mlneola, 860 1,360
To Glasgow, per steamer.^ Ang)ia, 30 Aaatralla, 980 1,010
To Havre, per steamer La Bretagne, 770 770
To Bremen, persteamers AUer, 350 Eider, 340 690
To Hamburg, per steamer Amaltl, 134 131
To Amsterdam, per steamer Wuotan, 695 695
To AntWt rp, per steamer Belgonland, 500 500
To Copenhagen, per steamer Polaria, 500 600
To Central America, per steamer Colon, 50 50

HBW Oblbans—To Liverpool, per steamers Australian, 4,550
....COBtaBloan, 3,719. ...Counsellor, 3,767. ...Discoverer,
3 871 15 907

ToHavi^rpereteam'erRJdiUWa'ui7,'330.y.'.".'.".'.'.'.'.'."!."!"' 7^330
To Antwerp, per steamer Marlon. 900. 900
To Barcelona, per steamer Miguel M. PittiUo.", 1,400 1,400
To Genoa, per bark Edwin Reed, 1,650 1,650

Galveston—To Liverpool, per steamer Mayaguez, 2,451 2,451
Ravannah—To Liverpool, per steamer Bencroy, 7,510 7,510

To Bremen, per steamer Aehburne, 6.293 6,293
To Barcelona, per steamer Carlton. 5.775 8,775

NOKPOLK—To Liverpool, per steamers Alderley, 8,375 Clay-
more, 0,412 14,787

West Point—To Liverpool, per steamer SlclUa. 5,983 5,983
Kbwpoet News—To Liverpool, per steamers Princlpla, 369

Stanmore, 661 1,030
Boston—To Liverpool, per steamers Bulgarian, 2,283 Iowa,

1.221. ...Kansas, 1,166... Samaria, 691 5,361
To Yarmouth, per steamer Dominion, 50 50

Baltimore-To Liverpool, per steamer Circassian, 3,521 3,521
To Rotterdam, per steamer Urbino, 1,049 1,049

PHll.Al>ELPraA—To Liverpool, per steamer British Prince, 973. 973

Total. .105,496

The particulars of these shipments, arranged in our usual
form, are as follows:

R'dam, Tar-
Butt, Bremen Ant- Barce- mouth

Liver- Leith, <c Ham- werp, tona <t A Cent.
pool. <tc. Havre, burg. <te. Oenoa. Amer. Total.

15,838 4,349 770 324 1,695 50 23,526
15,907 7,330 900 3,050 27,187

New York.
N. Orleans.
Galveston..
Savannah

.

Norfolk...
West Point
N'p't News
Boston
Baltimore

.

Fhlladelp'a

Total.

2,451 2,451
7,510 6,293 5,775 19,578
^^ f i O I «**• «*« **»• •»« ««• *4*9aa A4f/0/
0,uOti •••• • *• •« ••••• >« Ot'^oS
1,030 1,030
5,361 50 5,411
3,521 1,049 4,570

if i a ••• ••• •«••• •_«« • •••• ttYo

73,361 4,349 3,100 7,117 3,644 8,825 100 105,496

Below we add the clearances this week of vessels carrying
ootton from United Sta'tes ports, bringing our data down to
the latest dates:

Galveston—To Liverpool -Feb. 17—Steamer Ethelburga, 5,226.
To Bremen—Feb. 15—Steamer Titanic, 3,500.
To Vera Cruz-Feb. 17-Steamer Whitney, 287.

Nbw OBLEAN&-T0 Liverpool—Feb. IS-Steamers Cadiz, 6,000; Glen-
more, 2,694.

To Havre- Feb. 15—Steamer Montevldean, 4,564.
To Hamburg- Feb. 18- Steamer Australia, .

To Pasages-P'eb. 15- Bark Premier, 1,100.
Bavannah—To Bremen—Feb. 18-8reamer Osmanli,6,5.'>2.

To St. Petersburg—Feb. 18—Bark Strauss, 2,8.'^0.

BbUNSWICk—To Liverpool -Feb. 14—Steamer Propitious,
CHARLESTON—Ti) Liverpool-Feb. 14-8teamer Palatine, 5,054.
NORyoLK-To Liverpiiol-Feb. 17—Steamer SIcilia, l,119....Feb. 18—

Steamer Prlnclpia, 300.
To Bremen—Feb. 18-Steamer Golden Horn, 605.

West Point—To Llverpool-Frb. 17—Steamer Princlpla, 3,233.
To Bremen—Feb. 17—Steamer Golden Horn, 3,411.

Boston-To Liverpool-Feb. 12 -Steamers Lake Ontario, 1,874; Virgin-
ian, 2,301 Feb. 14-Steamer Catalonia, 1,250 Feb. 17-
Steamer Roman, .

To Yaruiouth-Fcb. 18—Steamer Dominion. 40.
Baltxmorb—To Liverpool—Feb. 11—Steamer Qucensmore, 2,003

Feb, 15—Stfamer Barrowmore, .

To Hamburg—Feb. 7—Steamer California, 50. ...Feb. 17—Steamer
Laiebam, .

To Amsterdam—Feb. 14—Steamer Walter Thomas, .

To Antwerp-Feb. 7—Steamer Qlengoil, 500.
P HiLADBLPHiA-To Liverpool—Fp)). IS—Steamer Pennsvlvanla,

.... Feb. 1 8-Steamer Lord Clive, .

To Antwerp-Feb. 14—Steamer Switzerland, .

Below we give all news received to date of disasters to

vessels carrying cotton from United States ports, &o.

Danish Prihce, steamer (Br.) Potts, from Galveston for Bramen, was
stranded at Texal, Feb. 13.

Newman H4li„ ship (Br.), at New Orleaiu, loading torBeral. Plr«
was disoovered in the hold of ship Newman Hall, cotton laden, on
Feb. 19, and was afterwards extinguished. Ten bales of ootton
damaged.

TSAIIA, steamer (Br.)—There have been landed 2,600 bales of ootton
from the steamer Thslia, wrecked near RevaL

Cotton freights the past week have been as follows:

Satur. Hon.

Liverpool, steam d. H "e4
Do Ute deUv'y.d. .... ....

Havre, steam.. ..e. H 3S

Do eaU e. ---• .••
Bremen, steam . «. »i» •le

Do indirect, e.

Hamburg, steam .e. "S2 "«a
Do via Indirect.^. .... ....

Amat^d'm.ateam.e, 70* 70*

Do indirect..d. .... ....

Reval, ateam....d. i»M^6ie »»e4'<»»i«

Do sail d. ...>

Barcelona.steamd. »ia "is

Genoa, steam . . . d. Sl6 "«4»»I«
rrleste, steam. ..d. «i6«"e4 'IS

1

Antwerp, steam d. i'gia'32 "«i»73a

Tuu. Wtdnei. Tkun. rri.

'»»

70*

98

"si

70* 70*

>»64®*18 >»«4«'>l« l»e4®»l«
.. I .... I ...

l»..

"ii

70*

"(Ma"!*

1 "«4»»16 »»e4®»l» »»<!4»»l«.»»84»»l«

I

>!«

"g«a732 Hg«a7gg "e4^''s2 t'e4'^''n

• Per 100 lbs.

LrvEKPOOii.—By cable from Liverpool we have the following

statement of the week's sales, stocks. Sea,, at that port.

Sales of tbe week bales
Of which exporters took
Of which speculators took. .

.

Sales American
Actoal export
Forwarded
Total itDOk—Estimated
Of which American—Estlm'd

Total Import of the week
Of which American ......

Amount afloat
Of which American

Jan. 31. Feb. 7. Feb. 14. Feb. 21.

59,000
2,000
9,000

42,000
7,000

84,000
992,000
787,000
113,000
103,000
200,000
183,000

34,000
2,000
1,000

28,000
8,000

71,000
,006,000
799,000
93,000
75,000

188,000
163,000

37,000
2,000
2,000

31,000
9,000

70,000
,014,000
806,000
86,000
73,000
193,000
158,000

39,000
2,000
2,000

32,(XM>
5,000

65.000
,027,000
813.000
83.000
67,000

205,000
159,000

The tone of the Liverpool market for spots and futures each

day of the week ending Feb. 31, and the daily closing prices

of spot cotton, have been as follows:

Bpot. Saturday Jfonday. Tuesday. Wednes. Thursd'y. Friday.

Market, )

1:45 P. H.^

Mld.Upl'd8.

Sales
Spec. & exp.

Firm.

6»i«

6,000
500

In boyeni'
favor.

7,000
500

Small
Inquiry.

7,000
500

Barely
supported

eii«

5,000
500

Steadier.

61i«

9,000
500

Dull.

6«i«

7,000
1,000

Futures.

Market, }

1:45 P. M.|

Market, \
4 p. M. 5

SteadT ai

1-64 ad-
vanoe.

Quiet and
steady.

Easy.

Quiet bat
steady.

Sasy at
l.«4de-
oime.

Steadier.

Finn.

Firm.

Steady at

Finn.

Basyat
1-64 de>
cUne.

Dall.

The opening, highest, lowest and closing prices of futures at

Liverpool for each day are given below. Prices are on the

basis of Uplands, Low Middling clause, unless otherwise stated.

^p* The prices are given in ftnea and 84(Af 'kus: 5 63 meant
5 63-64d., and 6 01 meant 6 l-64d.

Sat., Feb. IS. RI«B„ Feb. 17. Taee., Feb. 18.

Oftn High Lov>. OlM Op«n H<«k Low. CO..

d.

Opm H<«ll LoV).

d.

OK..

d. it. d. <L i. <L d. d. d. d.

February... 803 603 803 603 6 02 803 6 02 6 02 800 6 01 562 563
Feb.-March 60S 6 0S 6 03 603 6 09 602 6 08 602 800 8 01 562 56»
Mcb.-April. 605 eoa 60S 803 8oa 603 603 803 6 01 6 01 5 83 66S
Aprtl-May.. 8 07 6 07 6 07 607 605 6 05 6 01 60S 803 6 03 6 01 6 01

May-June.. 609 60S 8 0S 60S 607 8 07 607 607 805 605 6 0S 603
June-July.

.

610 610 6 10 810 608 60S 8 03 6 08 606 607 6 04 eoi
July-Aug.. 811 611 611 6 11 60S 60S SOS 600 807 606 6 03 606
August 611 6 11 6 11 611 608 60S 600 60S 6 07 606 6C5 60S
AUK.-Sept.. 600 60S 806 60S 6 07 607 606 6 07 60S 605 603 603

Wednea.. Feb.l9. Thar*.. Feb. 30. FrI.. Feb. ill.

0pm BiQk Low. Clot. Open HHk Lov). Olm. Opm

4.

Bi9h Low. Oas.

d. a. a. 0. d. d. d. d. d. d.

February... 563 563 5 63 S63 6 01 803 6 01 803 8 01 6 01 6 01 6 01

Feb.-March B83 6 63 563 563 6 01 8 03 8 01 • 02 601 6 01 6 01 6 01

Mch.-Aprll. 800 6 00 600 800 602 603 8 03 803 603 6 02 602 60t
April-May.. 6 08 6 OS ' 6 US 6 03 605 605 605 8 03 804 604 6 04 604
May.Jane.. 804 805 604 606 8 07 6 07 6 07 8 07 606 6 07 806 606
Jane-Jaly 8 05 806 6 05 806 8 08 SOS 6 08 lOS 607 608 8 07 607
July-Aug .

.

606 8 07 608 607 8 09 6 10 609 610 808 60S 608 • OS

Angnst. ... 608 807 608 607 610 610 610 8 10 609 80S 8 08 SOS
Aag.-Sept.

.

604 805 6 0k 605 807 607 6 07 6 07 806 606 80S 600
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Sat. Mon, Tuet. Wed. rA«r» Fri.
85% Ci'^e 85 85% 86% 86
85=8 8518 8514 85% 86I3 86
86ie 85% 85% 85'8 861a 86
8f.38 84''8

83%
84'8
83%

83 85ifl 85
84% 8378 84% 83^8
83% 83 8316 8318 83% 8:ii8
8658 85% 86 86ie tl6% 86

BREADSTUFF S.
Fbidat. p. M., February 21, 1890.

The market fw wheat flour haa been somevrhat steadier in

prices, and at times there was more doing for export, but

generally the dealings were on a moderate scale and pric?'8

show no improvement. The extreme low figures now
accepted for the poorer grades have caused some of them to be

taken for feeding purposfs, notwithstanding the low prices

current for oats, corn and hay. The market to day was very

dull and unsettled.

The wheat market has been more active, both for spots and
futures, for the week under review, and down to the close of

yesterday's business there was a steady but moderate upward
tendency in values.Weather accounts from the Northwest were

a leading influence in the market. Violent storms, threaten-

ing serious damage to the winter sown crop, were reported,

and finally called out a brisk demand to cover contracts, to

which the advance on "Wednesday afternoon and in the

course of Thursday was largely due. But if the bad weather

threatened a present injury, it also promised an early spring
;

and to-day, cable advices being weaker, the Bears jumped
upon the market, and a smart decline took place. Yester-

day and to day about 100,000 bushels were taken for export,

but the close is quiet for spot wheat, at prices somewhat
below the best figures of yesterday.

D^ILT OLOSraO PBIOE8 OF HO. 2 KBD WINTEB WHEAT.

Harch delivery c.
April delivery o.
May delivery o.
June delivery o.
July delivery o.
August delivery c.
December delivery c.

Indian corn saw on Tuesday the lowest prices within the
experience of anybody no^ in active business on our Produce
Ejchanye, namely, H%c. for No. 2 mixed in elevator. From
this figure there was a fractional advance, due partly to the
active export demand and partly to sympathy with the up •

ward turn in wheat, the short interest covering contracts

very freely. To day there was renewed depression, but at

85c. for No. 2 mixed in elevator nearly 200,000 bushels were
token for export.

DAI1.T OLOSma PHIOBS OF HO. 2 MIXED OORH.
Sat. Mon. Tuet. Wed. Thur$. Fri,
35 >« 3514 3514 3513 351a 3518

. 36% 3618 36ie 38I4 36% 36
laydelivery 0. 37% Se'e 37 37% 37% 36%
June delivery o. 37'4 37 37% 37'4 3714 37%
July delivery c. 38i4 38 38 38I4 38I4 38
Oats have been variable and irregular, showing weakness

in some qualities and firmness in others, much activity at
times and great dullnes!< at others, yet showing no important
fluctuations in values until to-day, when large transactions,

under a pressure to sell, caused a decline that was consider-
able in view of the low prices previously current.

DAILT OIX>SDIO PBI0B8 OF HO. 2 MIXED OATS

„ ^ , ,,
Sat. Mon. Tuet. Wed. Thur:

Uarob delivery o. 27i« 27% 27% 27 27%
April deUvery c. 27% 27% 27 ao^a '.id'a
UaydeUvery o. 26% 26% 26I4 26% 26%
Rye has been quiet. Barley has sold to a fair extent, but

at inside prices.

The following are closing quotations for wheat flour in
barrels. (Ctorresponding grades in sacks sell slightly below
these figures):

PLOUK.
Fine .V bbl. $1 85a$2 16 aty sMppingt, ertra«.
Buperfine 2 203 2 50 Rye flour, superflne.. 275a
Extra, No. 2 2 50»2 90 Fine 2 60»
Extra, No. 1 3 103 3 70 Corn meal-

Western, &o 2 40 9
Brandywlne 2 559

Harob delivery o.
April delivery c.

FH.
26%
26%
2<j%

Patent, e I >rlng 4 50» 4 81
Patent, wiutur 4 45» 4 75 _ „
Buckwlieat Flour per 100 lbs., $1 30»$1 45.

4 309 4 40
2 90
2 70

2 50

Wheat

-

Spring, per bush. .

.

Spring No. 2 .

0.

80
. „ 86
Red winter No. 2.. 86
Red winter 74
White 85

Com— West'n mixed. 29
West'n mixed No.2. 35
Western yellow 37
Western white 33

Buckwheat 33

0.

94
88
8714
90
90
361a
36I4
38 >«

3Si4
38

OBAIN.

R
We

0. 0.
e8tem..ipbn 55 « 56

State and Jersey .

.

54 « 58
Oats-iMlxed 26% ir 29%
White 28 a :~3
No. 2 mixed 26%9 28
No. 2 white 28%» 2914

Barley—
2-rowed State 48 9 52
4-rowed State 54 -a 58
Canada 60 ® 70

EXPOHTS OF Bbsadstuffs foe Jan[Ta.!iy, 1890.—The fol-
lowinr, made up from the statement issued by the Bareau of
Statistics shows the exports of domestic breadstuffs from
the under-mentioned cus-oms districts of the United States
for the month of January in IfcOO and in 1889, and for the
•even month's of the fiscal year 1889 90:

BrtaSttufBxvU

BarUy. butK
SewYork
Boaton
Pblladelphta
Baltimore
NevOrleant
Pac. cust. dists.*
Other cus. dlstB.t

Total, barley
Own. buiK.

New yorli
UOBton
Pmiadelpbia
Baltimore
New Orleans
Pac. cust. dists.*
Ottaercos.dlBte.t

rotal.com
Oom-meal bhU.

New York
Boston
Ptalladelpbla....
Baltimore
New Orleans
Pac. cust. dists.*
Other ous.dlstfl.f

Total, corn-meal
OaU, bush.

New York....
Boston
Philadelphia
Baltimore
New Orleans
Pac. cust. dists.*
Other cus. dists.-l

Total, oats
Oatmeal, lbs.

New York
Boston
Philadelphia
Baltimore
New Orleans..
Pac. cust. diBts.*
Other cus.dista.f

Total, oatmeal.
Ryt, bu8h.

New York
Bogton
Philadelphia....
Baltimore
New Orleans. ..

Pac. cust. dists.*
Other cus.dists.-f

Total, rye
Wheat, btuh.

New York
Boston
Philadelphia...
Baltimore
.Vew Orleans...
Pac. cust. dists.
Other cus.distB.t

Total, wheat
Wheat-JUntr, bbu
New York
Boston
Philadelphia..
Baltimore....
Sew Orleans..
Pac. cust. dists.*
Other.cus.dlsta.f

rotal,wheatrflo'r

Zbtota.
New York
Boston
Philadelphia.
Baltimore
New Orleans
Pac. cust. dists.*
Otner cus.dlsts.f

Orand total.

.

80.208,024

• Value of exports from Paoiflc districts for the month of Januarj, 1890

:

Oregon, Oreeon t88.402 : Willamette, Oregon $174,487

Paget sound,Wash'nTerrit'y. ia«.0B7 TTioi ons
San Francisco, California 2,llt).91« I Total |S,520,»05

t Value of exports from other customs districts for the month of Dec, 1889;

»;i,365Portland, Me ;-.

ttichmond, Va ii'_
Total |3ei.87«

Brazos, Texas t4,4S4
Oetroit, Michlftan 61.7i)7

Huron, Michigan 40,099
New Haven. C nn
Newport News, Va 169.4a0

Note.-This statement includes abo'*t98 per cent of the entire exports of th»

articles named from all ports of the country.

The movement of breadstuffs to market is indicated in the

iiatement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at West-

ern lake and river ports, arranged so as to present the com-

parative movement for the week ending Feb. 15, 1890, and

since A.ugust 1, 1889, for each of the last three years;

fUcetpU at— flour.

BbU.l»W>f

.'liloago 81,618

Milwaukee. . 44.648

Joloth 7,101

Minneapolis.
1

Toledo 2,081

Detroit.. . . S.al7

Jleveiand. .. 8.708

rt. Louis 30,i!J9

Peoria 2,700

Tot.wk. '90. 183,312

lame «k.'89. 153.774

4»me wk.'Sd. 229.96:!

Unce Aug. 1.

1889-90.... 7.031,720

1888-89.... 5,700,4-4

1887-88.... 6,970,290

Wheat. Com.

9tull.60 Ibt

86 458'

74,325'

74,668

460.150

89,531

33.203

26,aoo|

117,019

22,000

934,834

879,854

i.ui.snl

Biuli.5Alt>

862.079

22,010

4,474

S'.3.B14

12,003

12,703

l.842,74H

487,0 P

3.756.669

3,413,980

1.570.028

OaU.

Bluh.S2 lll>

879.663

42,000

31.389

BarUy.

Bush.4M U:

339,123

139,650

89.7S8 518 93.879.193

6S,869.915 79,459,117

77,80 .',318l 61.921,743

28.217

19.333

80,600

41.400

1,720

at,940|

36,956

15 ',080'

390,000

1.553,628 648.328

1,474,862 444,B54

1.136,681 486,730

51.612.187 18.793.373 4.280,367

61.673,434 20,196,302 3,989,549

45,682.613' 18.653.liol 1.437.078

By*

Btt.6aai«

32.602

11.600

S,03S

10,140

13.200

1,650

"7l,127

49,604

31,448
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The exports from the Beveral seaboard ports for the week
«n1ia(c Feb. 15, 1890, are shown in the annexed statement

:

^1^ Wheat. Com.

SewYork
Boston...
Portland.
Montreal.
PhUadel

.

Baltim're
N. Orl'ns.
H.News..
Blolim'd

.

fot^week.
4'me time
1889..

228,3.53
33,421

Flour.

83,960 649,578
17,905 892,195

775,752

Bu<A. Bbli.
020.725 110.031
174,184 30,667

984

4,643
26.843

553

383,639 3.112,434

68,775 1,914,976

172,766

83,411

OaU. Bye. Pea*.

Buih.
325,3S7
20,001

5,100
63,000

Buth. BuMk
24,905 16.540
45,532 IC.IHO

8,710

413,488

4,9761

70,437 41,436

12,547

The visible supply of grain, comprising the stocks in granary
At the principal points of accutuulation at lake and seaboard
parts, and in transit by water, Feb, 15, 1890:

Com, OaU,
buth. buth.

3,832.085 1,627,163
19,400

58.000 46,900
n0,712 1,397

2,566,477 1,506,530
135,413 151,653

958

Wheat,
bnah.

4,022,224
260,200

In store at—
Hew York
Do afloat...

Albany
BniEEklo 2,065.614
CUoago 4,^64,545
Do afloat 534,066

Blllwaakee 914,241
Do afloat

Dnlath 4,533,530
Do afloat 73,000

Toledo 875,328
Detroit 592,661
Oswego 56,000
fit. Louis 1,751,563
Do afloat....

Cincinnati* 27,000
Boston. 103,541
Toronto 174,498
Montreal 200,001
PUladelpUa 277,918
Feorla. 10.375
fnllanapoUs 121.130
Baltimore 662,505
Minneapolis 7,647,752
8t Paul. 305,000
On Mississippi

3,470

129,156 679,717

Rye,
b^tsh.

150,464
132,600
40,100
26,493

626,480
94,750
77,185
94,587

Barley
ftUHA.

221,990
139,700
71,600

189.042
244,882

275,347
6.H62

48.000
l,666..'i55

155,750
16,000

542,281

29,173
161,017

22,103
1,87?

218,816 22,113

24,621
916.673
466,949
43,340

941,161
183,061

5,000
43.914
2,938

152,871
50,429
191,131
204,876
102,622
74,921

18.000
29,099
8,352

40,248

66,568
850

25,621

245,842

2,824
4?,146

320,000
45,642

62,6bo
36,320

167,294
85.048

"6,747

518,859 49,635

Tot. Feb.l5,'!)0. 30,073,303 12,583,360 5,313,583 1,477,496 1,880,986
Tot. Feb. 8.'90. 30,755.758 13.036,437 5.492.034 1,460,000 1,751,701
ToUPeb. 16,'89. 33.435.406 14.588.495 8.155,103 1,712,733 2,162,159
Tjfc Feb. 18."88. 39,564.709 8,234,194 4,953,602 307,016 2.737,523
Tot Feb. 19,'87. 59,886,568 16.569,794 4,871,400 445,345 3,097,707

* Clnolnnatl—La%t week's stocks; this week's not received.

THE DRY GOODS TRADE.
New Yobk, Friday P. M., February 21, 1890.

There was a substantial improvement in the local jobbing
trade the past week, and it is probable that a fair average
business for tho time of year wad done by sucli houses as

keep abreast with the times. There was not the least ten-
4fncy towards speculation on the part of retailers from any
part of the country, but their selections were made with a
degree of freedom, denoting ample confidence in the busi-

ness outlook and in the maintenance of existing prices for

merchandise. The increased activity of the distributing

trade in the West and South was reflected in a freer re-order
demand from jobbers in those sections, but wholesale buyers
on the spot bought sparingly, and only a moderate amount of
new business was reported by commission merchants and im-
porters. There was, however, a continuation of the steady
movement in spring goods (on account of back orders), which
has been a feature of the market since the opening of the
year, and altogether a very fair distribution was made from
first hands. There were some failures during the week, but
none of special importance, and, while small retailers have
undoubtedly been crippled to some extent by the unseason-
able mildness of the weather, which has seriously checked
the consumptive demand for winter goods, it is believed that
the financial condition of the trade at large is perfectly
eoucd.
Domestic Woolen Goods.—The demand for men's wear

woolens at first hands was barely up to expectations, and the
jobbing trade was quiet. Heavy clothing woolens, as fancy
cassimeres and worsted suitings continued to meet with
considerable attention from wholesale clothiers, but the
orders placed for next season were light in compari-
son with preceding years at a like period, and low
grade fabrics were relatively more active than the finer
descriptions. Rough-faced overcoatings ruled quiet, but there
was a fair business in kerseys, beavers and meltons at steady
prices. Light-weight worsted suitings, also spring cassimeres,
were in moderate request, and agents continued to make
Bteaiy deliveries of certain makes on account of b<ck orders.
Satinets were in light demand, as were Kentucky jeans and
doeskins, and prices remiin unchanged on such makes
as govern the market. Cloakings and stockinets continuedm fair request by the manufacturing trade, and there was a
steady movement in soft wool and worsted dress goods and
fancy shirting flannels, but staple flannels and blankets were
lightly dealt m by package buyers or retailers.

DoKES-no Cotton Goods.—The exports of cotton goods

from this port for the week ending February 18 were 1,809
packages, valued at |1 11,730, their destination being to the
points specified in the table below:

1890. 1889.

Week. Sinee Jan. 1. Week. BtnceJan.1.

Oreat Britain 98
109
300

718
2C3

4,062
1,276
1,782
423

2.645
264
749

4,478
398

429
69

90«
950

i',f)66

302
106
137
388
24

1,842
261Other Ktiropean.

China 6,878
1,200
1.095
1.8M
2,384
599

India
Arabia 288
Afrlos
West Indies.................. 179

14
111
706

4

776
South Auieiica. .............. 6,120

480

Total 1,869
1,978

16,998
3,178

4.361
6,454

21,990
* China, via Vancouver 16,079

Total 3,847 20,176 10,815 38,069

* From New England nlU polnta direct.

The value of the New York exports since Janttary 1 have
been |1,029,530 in 1890, against |1,366,624 in 1889.

At first hands the demand for staple cotton goods was onlj
moderate, but the jobbing trade has developed increased
activity, and a very fair distribution of plain and colored cot-
tons was made (in package and assorted lots) by the principal
jobbers. Owiog to the exceptionally small stocks of brown
and bleached cottons resting between consumers and tho
mills, and the high cost of the s'aple, prices remain firm, and
c ilored goods are fairly steady in price. Prints were in mod-
erate demand at first hands and more active in jobbing
circles, while there was a fairly satisfactory movement in
" wash " dress goods, sateens, whits goods, &c., as the result
of new business and on account of back orders. Print cloths
were very quiet in compar;s in with the preceding week, but
prices ruled steady on the basis of 8*^c. for 64x64s and SJ^c.
for 56x60s.

1890.
Slock of Print Otothe— Feb. 15.

Held by Provldenoe manuTers 308,000
Fall River manufacturers 33,000
Providence speculators None.
Outside speculators (est) 6,000

Total stock (pieces) 347.000 3,000 13,000

Foreign Dry Goods —The situation in the market for im-
ported fabrics has not essentially changed as regards the de-
mand at first hands, but the jobbing trade was decidedly
more active. Dress goods were distributed in fair quantities
by importers and jobbers, but silks, velvets and plushes ruled
quiet, and the demand for linen goods, laces and embroid-
eries was moderate, while men's-wcar woolens continued in
limited rt quest. Prices are generally steady and without
quotable change.

Importations of Drr Goods.
The importations of dry goods at this port for the week

ending Feb. 30, 1890, and since Jan. 1, and the same facts
for the corresponding periods of last year are as follows

:

1889. 1888.
Feb. 16. Feb. 18.
None. 2,000
3,000 8,000
None. None.
None. 3,000
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