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the addition to clearings on account of monthly interest pay-
ments, &c. During the week of 1889 with which comparison
is now made, not only were the operations on the New York
Stock Exchange much heavier than in the current year, but
the figures in all cases covered a full week ; consequently the
exchanges for 1890 in the whole country show a decline of
12'4 per cent. The falling off, however, is almost wholly at

New York, the aggregate for all the other cities exhibiting a
loss of only 0'3 per cent. Most prominent in percentages of
increase this week are Tacoma, 100'6 per cent; Lexington,
68-3; Denver, 62-4; Sioux City, 55-5; Washington, 52-3; Fort
Worth, 38-2; Dallas, 36; Cleveland, 33-7, and Chat'anooga,
33 '8 per cent.

WILLIAM B. DANA.
JOHN O. FLOYD, f

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 of the United States for the week ending to
day, April 12, have been $1,048,136,905, against 1972,273,481

last week and $1,087,501,545 the corresponding week last year-

New York
Sales of—
tStoek* ihare^
iOoiton , bales,)

(Grain bushels.)
IPttrvUvm bbU.)

Boston
FroTldence....
llrtrtford ,

New UaTen
Sprlngaeld
Worcester
Portland
Lowell
New Bedford..

Clkabixgs.
Beturns by Telegraph.

Hew York
Boston

,

Philadelphia

Baltimore
Cblcago
St. Louis
New Orleans

Seven cities, 5 days

.

Other cities, 5 days

Total all cities, 6 days..

All cities, Iday ,

Total all cities for week..

Week Ending April 12.

1890.

$513,i02,;j3S

78,934,092

00,013,481

12,931,493

61,237,000

19,657,084

8,780,685

$754,955,783
109,963,211

$863,918,994
184,217,911

jl,048,136.305

1889.

$569,261,969

83.710,742

53,894,000

10,060,108

53,776.000

15,552,460
7,726,658

$793,980,937
99,104,200

$893,085,137
194,416,403

1,087,501,546

-5-7

+ H-4
-l^28-5

+13-9
[26-4

+ 13-4

-4-9

+10-9

-33
-6-a

Total New England.

Philadelphia
PittsburK
Baltimore
Washington
Wilmington, Del.
Syracuse
Buffalo*

Total Middle.

Chicago
Cincinnati
Milwaukee....
Detroit
CleTelaod
Columbus
Indianapolis...
Peoria
Qrand Rapids.

Total Middle Western

San Francisco..
Los Angeles . .

.

Tacoma
Portland'
Seattle*

-3 6

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 all 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 April 5, with the comparative totals in 1889.

Notwithstanding the intervention of GJood Friday and its

observance as a holiday, either partially or wholly, at a number
of points, and the smaller volume of stock operations at New
York, the aggregate for the week is sUghtly greater than for
the week ending March 29. This result, however, is due to

Total Pacific

Kansas City..
Minneapolis.,
St. Paul
Omaha
Denver

,

Duluth
St. Joseph....
Wichita
BtonxClty....
Des Moines..
Lincoln
Topeka

Total Other Western.

St. Louis
New Orleans..
Louisville
Memphis......
Richmond
QaiTestOD
Dallas
Fort Worth...
Norfolk
Lexington....,
Chattanooga.

.

NashTllle*....,
Birmingham*.

Total Southern...

Total all

Outside New York..

Week Ending Attril 5.

1890.

574,828,087

(491.188
(17U.100)

(37.127,000)
(7,440,000)

84,001.764
4,653,1100
2,070,602
1,3-4,488
1,185,040
I,0He.629
1,830,101
B3«,S3S
660,032

06,692,094

65,774,358
14,430.848
12.6»1,74«
1,766.187
878,176
732,116

6,765,5l»

711,113.800

il,113.561)
1142,800,

(30.003.405
(5,688.000

e4,5g8.e<le
5,182.300
a.038,754
1,2S0,404
I.238.31S
1.078,794
878,664
638.«J8
483,e7l<

96,233,442

89,603,640
12304,8.50
6,041,578
5.072,559
4,988,807
3,118.600
2.180,146
1.86»,683
749,441

104,570,001

17,378,283
686.181
789,485

2,066,840
1,186.185

107,511,811

79,827,585
l.S,08l,066
12,780.360
1,152.731
813,285
77«,754

P. Ceta.

Wetii End'g liar. 29.

1800.

-1918 572.873,392

(-fl5-8j
(+S6-4)
'+??>'
(I-831)

-11-2
-10-2
-H-6
-iO-3
-31
-08

-|-a»-3
-0-4

-i-13-7

108,431,710

68,26»,516
11.806,750
4,848.578
4.779,161
S.739,72a
2,818,700
1,730.82»
1,438,85<
670,380

18,864,899

10,142.,88B
3.121,288
3.347310
4,951.'.73
6,964358
1,700,000
1390,084
706,028
876,360
810,098
632,888
S73.06S

88,589,397

16,759,971
921341
S88,6«)

-101

-17-6
+1(/-S
-0-8

-(62-3

-I-60
-67

-112

-^l8•6

r4-2
-)-18-3

l61
-I-88-7
-l-6-a

-1-22

-1-8 6
-I-31-4

18,080,438

8.&37,4S0
3,807308
3.887,041
3,835381
3,686.671
1,762,070
1310,796
714,384
887.926
646,886
580,784
448,018

-t-16-7

-f3-7
-20-8
-HOO-6

84,064,841 30,00.<<366

81,996,789
7,787,064
8.384.886
8,1W,887
8.161,163
1345.866
1.096,087
l,016,94l«
688.163
638.483
686300

1,9;9367
807,861

47,610,017

978,878,481

388,046,394

18,088,786
8,887,083
7.986.748
8,003,887
2,106,718
9S5341
806 084
736388
766,121
380,448
447,000

45,102,800

1,108338.181

-t^4-8

-(-14-h
—201
-8-7

-f28-8
-1-62-4

-S-0
-I-14-8

-t6-8
4 56-6
486-4
-8-8
—16-7

+18-6

-h81-6
-21-8
-(-4-8

-26-8

-1-30 4
4-36-0
-(38-8
-7-8

-f68-3

89e.71».38ll

-18-4
,

-0-2

(706,302)
(301,500)

(84.188.8001
(3,884,000)

83,486,145
4,082,800
1.501,563
1.080.133
tr77.208

l,046.8He
868,718
6.37,815
308,778

83,889,831

62,203,067
14.623386
12.S77.864
1,278.340
815,008
549,181

5,968,318

P. Cent.

-10-8

(-56-2)

-6-7
—4-8

-I-4-0

fire
(-1-6

f8-8
-17-8

-60

-8-S
-H8-8

•f24-7
+18-S
-2«

88347,346 —1-«

71,235.082
10,103.850
4,873,746
4,883.002
4.140.473
2,447.500
1,1.96,651
1.805,488
6a7,90l>

101,636,700

15.288,901
464,105
523,885

1.688,438
872,128

16,206,998

8,386.882
3.705,874
8.701.830
4.683,881
6.468,366
1,688,896
1,317,047
784,360
768,463
638.063
440,841
816,134

4-32-8
-1-11-3

-Hi-6
4-13-8
+6-6

4-18-8
4-18-0
-8-4
-8-6

4-28-0

-2-6
-87-8
-h»7-4

31,708,767

17.867,681
8,180,868
6.640,876
8346.878
1.763,048
1398,788
836366
613,686
687.480
372387
466,000

1.746,038
986336

41,182,181

949.844361

-1-8

-H)-7
-(•SO-8

4-60-0
-|-78^4
-7-1

-f82-S
4-76

4-88-3
-«-9
-14-4
—18-7

-HM-6

-lo-s
4^16-4
4-8-9
+8-0

4-6ri
4-118-1
+36-8
•fl2-6
-I-28*
f88-3

4-e-e

—4-9

* Not Included In totals.

876.8713681 4-6-8
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THE FINANCIAL SITUATION.

The money market lias been in a somewhat disturbed

and unsettled state since our last review. AVe do not

mean that there has been a hardening tendency; that is

not strictly true. There has been more than the usual sen-

sitiveness and wider fluctuations at the Stock Exchange

•call market ; but in the other departments of the market,

where there has been any change in rates, it has been

towards lower figures. The truth is, a temporary fever-

ishness became inevitable after the publication of last

Saturday's bank statement, for it gave the week a send-

-ofiE which was quite disheartening. Though Saturday

morning opened with wide-felt hopefulness, very little

of the good cheer was left after the issue of that return.

No doubt it was interpreted more unfavorably than it

ought to have been, as we shall presently explain, yet

it was in its nature calculated to cause disappointment,

while the constant absorption of currency by the Treas-

ury Department since then, on account of the largo

revenue receijits and small bond purchases, has pre-

vented a rapid recovery which, in the natural course of

events, ought by this time to have been complete. We
think the Secretary must realize now the mistake made

in calling in the Government deposits the banks held.

He certainly ought not to hesitate to put his current accu-

mulations back into bank by increasing those deposits

again, if he cannot get the needed bonds or otherwise

keep up the disbursements. We would not urge and

do not think it desirable that the Government should

feed the market with new supplies of currency, espec-

ially at this season of the year. At the same time, it

certainly is desirable that the Government should not

deplete the market by absorbing the daily accumula-

tions of our Clearing House institutions. Such a

bleeding process is exhausting in its results. It is

hardly needful to add that there can be only stagnation

in business circles and no revival of enterprise so long

as it continues.

As already remarked, last Saturday's bank figures

were to the general public very disappointing. Wall

Street was taken unawares, owing to irregularities which

often cause the first week's return of any quarter to be

disappointing. The Government interest payment

(always a large item in that week) is expected to make
a decided impression on bank reserves, and consequent-

ly a considerable gain is looked for; instead of that, to

find a loss reported, and that a large loss, naturally

enough comes as a surprise. Just such a surprise hap-

pened when the first week's return in April 1889 was

njade public, and the same was true of the correspond-

ing return in April 1888, while in each of those years,

by the second week's report, the irregularity was found
to be corrected. This can be in part accounted for on
the principle of averages, the closing week in March
always calling for large shipments to near-by cities

down to the last day of the month, while the disburse-

ments by the Government for interest the first week in

April do not get into the bank until the week is half

gone or more. In this way the outflow is made to

count for the whole week, while the inflow counts only

for half the week or less. We venture the opinion also

that a part of the loss may be owing to larger than the

average cash payments over the counter of the banks
the first week in April, many people taking their divi-

dends home with them for domestic uses, the cash only

returning to the banks in the following and subsequent

weeks through the channels of trade.

The interest these facts have lies in the conclusion

which they lead us to. Last Saturday's return was

generally considered unaccountable, and that was the

reason it had so depressing an influence. Looked at

with these explanations it is seen that the nature of

the return was owing to exceptional circumstances, but

yet to circumstances usual at the same period of the

year and which left the banks last Saturday much better

off than their averages showed ; furthermore, that a

good part of the currency which was for the time being

lost to the banks, continued in the neighborhood and

in a position therefore likely to be returned to the banks

the current and following weeks. By to-day's return

then, last Saturday's loss ought to be recovered, and

from this time on our Clearing House institutions

should increase their reserve. All this would happen

were it not for the disturbing movement we have

already referred to, of concurrent accumulations of

currency by the Government, and the further possibility

of our exporting gold freely. Revenue payments are large

and bond offerings and purchases are small ; if these

conditions continue, unless the Secretary increases his

deposits in banks again, we must expect Government

accumulations during the remainder of this fiscal year.

As to gold exports, this is just the time for them if we

have them at all ; merchandise exports have now fallen

off materially, and since about all our cotton has been

mov'ed, while merchandise imports are on a large scale,

there appears to be no reason why we should not expect

to export gold. Of course if we were sending out

securities we might bridge this period of small mer-

chandise shipments ; but we are not, and at the moment
the prospect of such a movement is not favorable.

The foregoing suggestions leave the future of the

money market chiefly subject to the action of the

Treasury department. Of course gold exports are

another matter, but they represent a natural move^'

ment under the control of trade influences (except so

far as disturbed by currency mistakes) and the more

entirely the movement is left to itself the quicker will

anything unhealthy there is in that movement be cor-

rected. But the Sub-Treasury action is wholly

unnatural, spasmodic and thoroughly disturbing, with-

out a hope of relief except through the arbitrary

action of a Government officer. In view of what has

been said with reference to last week's

bank return, it would be no surprise if the

exhibit which will be made public to-day should

show a gain in reserve, notwithstanding the Govern-

ment absorption and notwithstanding the interior

movement has netted a balance against the banks.

Furthermore, it is to be said as bearing on the exhibit

for future weeks that the shipments of currency to the

country since the middle of March have arisen almost

wholly from a demand for Boston and other neai"-by

cities. The West and South have taken next to

nothing, especially since the first of April; on the con-

trary, they are our present sources of supply. If this

feature of the interior flow remains unchanged, the

current unfavorable balance shown will be reversed in

a week or two, for these Eastern cities must soon get

all the supplies they need.

The extremes for call money at the Stock Exchange

have been 2 and 7 per cent, averaging about 4^ per

cent. Until Thursday afternoon 5 per cent was the

highest rate touched. Late on Thursday there was a

special demand for money by belated borrowers, and.

the price was quickly run up to 7 per cent and the close

was 6 per cent. Renewals were made at 5 per cent and
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this was the minimum rate maintained by the banks

and trust companies. There has been a good amount

of money offering on call, as the banks are now lending

in that way mainly, while bankers and brokers seem to

be pretty well supplied with balances. For time money

the demand is limited because of the dull speculation

in stocks. Borrowers for this reason do not care

to renew engagements or to make contracts for

new loans. There are no offerings of money

for sixty to ninety days, because such loans will mature

in June and July when rates are usually at their

lowest, but for longer dates the supply is sufficient to

meet tlie demand, and it comes from trust companies

and other institutions. The rate for four months is 4|

])er cent, and for five to six months 5 per cent. Strictly

first-class collateral is not so uniformly insisted upon,

contracts being made with good security. Commercial

paper shows a little more life and some of the strong

city banks are buying, but the offerings are not large,

first-class merchants preferring to keep their paper out

of the market for the present. Rates are 5 to 5^ per

cent for sixty to ninety-day endorsed bills, 5f@6^ for

four months acceptances, and 6@74^ per cent for

good single names having from four to six months to

run.

Money appears to be on the decline everywhere in

Europe. The Bank of England again reduced its

minimum rate of discount on Thursday, and this time

to 3i^ per cent, from 4 per cent at which rate it had stood

since March 13. Every condition seems to favor this

reduction. The Bank's holdings of bullion are large
;

the foreign demand for gold on the Bank continues

small; exchange on New York is nearing the point at

which gold will move to London, while interest rates in

that market as well as at the Continental monetary

centres are declining. The unofficial rate at London
as reported by cable to-day for sixty to ninety day bank

bills is 2 per cent. At Paris it is 2i per cent and at

Berlin and Frankfort it is 3 per cent. The Bank of

England reports another considerable loss of bullion

this week, but it is owing, as it was last week, to ship-

ments to the interior. The net loss reported is £449,-

000, which a special cable to us state was made up by

an import from Brazil and Australia of £234,000, by

an export to the Cape of £50,000 and by shipments to

the interior of Great Britain of £633,000. The Bank
of France shows a decrease of £252,000 gold.

Our foreign exchange market has been dull and firm

this week, with a gradual advance in the actual rates

and an improvement of half a cent a pound sterling in

the nominal figures, the posted quotations yesterday be-

ing 4 86 for sixty days and 4 88^ for sight, though
one or two of the bankers quoted long half a cent

higher. The actual rate for sight is now within

about one cent of the gold exporting point, and
it is thought likely by some of the foreign bankers

that there will soon be a shipment to Europe,

for the demand from the importers is good and the

supply of bills is small. No doubt the advance to the

gold point would be retarded by active money in our

market. So also any demand for our stocks from
London or the Continent would change the outlook,

which demand is possible in view of the easy money at

all European centres. But at the moment the indica-

tions point to a further gradual rise in exchange and
the export of gold.

The condition of the winter wheat crop does not

appear to be as satisfactory as could be wished. The
Agricultural Department at Washington has this week

issued its first of April report, and it shows an average

for the winter wheat States of only 81, which compares

with 94 last year when the yield was large, and with 82

in 1888 when the yield waa small. This is a great

change from the prospects five or six weeks ago. Up
to that time the conditions had been unusually favor-

able, and the plant being well rooted and strong and

healthy it appeared as if the outlook were very encour-

aging indeed. March is always a trying time for winter

wheat, and this year weather and temperature were

such as to subject the plant to special dangers. There-

was much cold and also much wet weather over large

sections of the winter wheat area, and, with the ground

wet, the effects of frost would of course be more than

ordinarily severe. As a result it is claimed the

average has been reduced to the extent indicated by

the figure above given.

While the fact cannot be disputed that the condition

has been impaired, it would not be surprising to find by

later developments that the damage done had been

exaggeratecj. At least, we incline to that opinion.

There is always a tendency towards exaggeration, not

because of any intention to deceive, but because appear-

ances at this stage of the season's growth are very apt

to be deceptive in themselves. When there has been

much freezing weather and the ground is unprotected

by snow, plants apparently dead often show unexpected

vitality with a return of better weather. This year

there would seem especial likelihood of such a state of

things. Every one admits that the plant was well

started and the roots very strong, and where that is the

case the power to. resist injury is known to be very great.

Hence the damage done should be correspondingly

less. AVe judge that even the Agricultural Bureau

would not be surprised at such a result, for the Depart-

ment takes pains to state that " where the roots are

"intact great improvement will follow with good

"weather," and that "the -fact that the roots are so-

"well developed is favorable to improvement." With
the general average at 81, some States show even lower

averages—thus, Michigan only 67, California 71 and

Indiana and Illinois each 75. On the other hand, some

other large producing States have comparatively high

averages, both Kansas and Ohio being reported 87.

New York stands at 88 and Pennsylvania at 99. Besides

the hope of improvement from good weather, it should

be remembered that in some States, and particularly

in Kansas; the area under wheat is much greater than

last year.

Little progress has been made during the week in

adjustment of rate matters west of Chicago. Nothing

further appears to have been done about changing the

form of the Inter-State Railway Association, while

unexpected obstacles have been met in the attempt to

rehabilitate the Western States Passenger Association

and end the passenger rate war. Mr. Gould and the

Missouri Pacific have assumed an antagonistic attitude

against both organizations. The ostensible reason for

Mr. Gould's opposition is found in his reported declar-

ation that he would not assent to any scheme which

recognized the Union Pacific-Northwest traffic alliance.

How Mr. Gould's or the Missouri Pacific's interests are

jeopardized or injured by that alliance is not entirely

clear. Be that as it may, it is a fact that at the

moment the great power which he and those identified

with him possess is being used .igainst, rather

than in favor of, the efforts now being made

to improve the situation of affairs in the

West. The Chicago & Alton is also reported
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as determined to put into effect certain special rates

and allowances, regardless of the efiEect on other roads.

These untoward developments are to be regretted of

course, the more especially as they create a rather un-

easy feeling. At the same time we think there is no

special ground for alarm. The general railway situ-

ation remains quite satisfactory, and except in the par-

ticulars referred to, the roads are working in harmony,

and rates are being well maintained. The strongest

feature, however, is the fact that there is such a de-

cided disposition among railway managers as a whole

to preserve the peace, and keep rates on a stable and

fairly remunerative basis. Furthermore, the volume

of traffic in sight is so large that there would seem no

excuse for quarreling. Where such a disposition and

such a condition exist, it does not seem as if the eilort

of one or two parties could be successful in changing

the aspect.

Whatever the outcome, it is satisfactory at least to

know that railroad earnings still continue to show

steady improvement. Our review of the statement for

the month of March, given on another page, makes

that very apparent. For the Ist week of April also,

the returns so far as received are very encouraging, the

aggregate for 35 roads showing a gain of 8 '78 per cent

over the corresponding week last year. Net earnings

too, with few exceptions, are of like character. The

Atchison in particular presents most encouraging

exhibits, the gain for February, reported this week,

being 1356,340 gross and 1265,637 net. For the

eight months since the 1st of July the road is nearly

two million dollars ahead in net earnings as compared

with the corresponding period in the year preceding.

Some other returns published by us this week are

Wabash $242,215 net in February 1890, against 1234,284

for February 1889 ; Denver & Rio Grande $175,881,

against. $156,258 ; Chicago Burlington & Northern

$72,214, against $52,674; and Ohio River, $17,109,

against $13,167. The Alton & Terre Haute branches

report net for January of $43,632, against $26,763 in

January last year.

The stock market this week has been a little more

active, but the activity has been at the expense of

values. Whether correct or not, the belief has gained

currency that Mr. Gould is averse to seeing a rise in

values at present, and this belief seems to be sufficient

to control the operations of the professional traders and

give direction to the course of prices. There was a

report about the middle of the week that the Vander-

bilts would appear on the new board of directors of the

Union Pacific, and this had the effect of strengthening

that stock and causing a temporary rise in the same.

Apparently as an offset, Missouri Pacific was allowed

to drop sharply, and yesterday Rock Island and Chicago
Burlington & Quincy were also attacked. Manhattan
Elevated rose several points early in the week, but has

since receded again to near the original figure. The
rise in foreign exchange and the ckiser working of the

money market during the last few days have operated

against values, as has the indifferent outcome of the

various railway association meetings in the West.

There is, however, very little doing in any but a few

special stocks, like those above enumerated, and the

outside public gives no evidence of a desire to enter

the market. The contending factions in St. Louis

Arkansas & Texas have, it is said, reached an agree-

ment by which the assessments on junior securities will

be reduced. The Rome & Decatur has been bought by
the East Tennessee.

The following gives the week's movements of money to

and from the interior by the New York banks.

Wetk EinHni; April 11, 1890.
I

li€eeiv{dby

Cnirency ' $1,498,000

OoW 1

Total gold and legal t«ii<ler».... I $1.495,000

Shipptd by
N. r. BarOu

$1,716,000
800,000

$2,516,000

yet Inttrior

M(/vemfnt,

Loss.

Loss.

$221,000
800,000

Loss. $1,031,000

With the Sub-Treasury operations the result is.

Wefk Eniina AprU U, 1889. l7lU)

Banks,

Banks Interior Movement, as above $1,49.5,000

Snb-Treasnry operations
j
10,600,000

Total gold and legal temlere. . . $1 1,995,000

Out of

Banks.
Net Chinoe in

Bank Holding.

$2,516,000 Losi!. $1,021,000

12,000,000 Loss. 1.600,000

$14,616,000 Loss. $2,521,000

The following table indicates the amount of bullion

in the principal European banks this week, and at the

corresponding date last year.

BonlM of

BMtland
France
Germany
Aust.-Hung'j.

Netherlands...

Nat. Belgium.

Tot. tbis week
Tot. prev. w'lc.

April 10, 1890.

Sold. Sillier.

50,289.000

£
23,386,524

60,228,000

23,751,334 13.375,6a«

6,026,000 16,526,000

4,679,000J
6,792.000

2,643,000 1,322,000

113,712,858 87,303,666

114,663,789 87,418,333

Totnl

£
23,386,524

100,617,000

40.127,000

22,660.000

10,471,000

3.965,000

April 11, 1889.

Oold. Silver.

£
22,616,470

40,261,000 49,337,000

31,039,3.33 15,519.667

5,446,000 15,628.000

5,064,000 6,892.000

2,777,000' 1,388,000

201.016.624 107.203,803 88,764,667 195,968,470

201,972,122 107.189,856 88..59t,000 195,783,856

lotal.

£
22,616,470

89.598,000

46,559,000

21,074,000

11,956,000

4,165.000

CITYFINANCES AND THE SINKING FUND-
MAYOR CHAPINS MESSAGE.

Mayor Chapin, of Brooklyn, has sent to the Common
Council of that city a very suggestive message, which

calls in question the policy of the continuance of an

institution that is in quite general use among our

cities—we mean the sinking fund. He proposes that

over $6,000,000 of the city's securities held toward the

payment_of the city's debt shall be canceled, that the

interest on the bonds so canceled (so far as this interest

is met by taxes and not by water rents) shall no longer

be paid to the sinking fund, that certain other moneys,

such as premium on bonds sold, etc., now appropriated

to the fund be hereafter put to other uses; in short, that

in future the scope of the sinking fund shall be

materially reduced.

A radical—perhaps a dangerous—measure many,

fearing for the city's credit, will make haste to call

this. But the Mayor values as highly as any one the

good credit that the city now enjoys. His suggestions

are not the fruit of an idea that has sprung up over

night—he has had the matter in consideration, he tells

us, for two years past. His words we think are worthy

of attention, and not by his own citizens alone. His

arguments, if sound, should have an influence upon

the finances of not a few of our American cities, and

should everywhere set the city fathers to thinking

whether the sinking fund might not better be replaced

by some other method of liquidating debts.

Mr. Chapin points out that the objects of a sinking

fund are (1) to reassure the creditor, (2) to provide for

debts maturing at irregular intervals and in amounts

of varying magnitude. The first of these objects he

thinks is now otherwise attained for Brooklyn. " The
" constitutional provision limiting the amount of debt to

" 10 per cent of our taxable realty is a better security

"than any fund; it cannot be stolen." The second

object, wheipvcr it makes a sinking fund needful, calls

for one of a rjisonable character. "A prosperous and

"contented body of tax-payers is a better support to

" public credit than a fund whose burden is oppressive.

" Tliere is, further, the universal and constant consider-

" atioii to be borne in mind that such a fund must be in
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"human custody, and that in other cities and in otlier

"communities such funds have from time to time suf-

"fered from the carelessness or the misconduct of those

" having charge of them."

Turning to an inspection of Brooklyn's sinking fund,

it will be found that on December 31, 1888, it held

$8,498,203 of the city's securities and $330,579 of cash,

making a total of $8,828,782. On February 3, 1890,

the total was $10,459,892, or a gain in thirteen months

of over li millions of dollars. If we take into account

the further fact (which the Mayor does not mention)

that the city bonds so held for investment bear, many

of them, 5, 6 and even 7 per cent interest, and are here

reckoned at their par value though worth in the mar-

ket, the is, 135; the 6s, 156, and the 78, 165, we dis-

cover that the sinking fund assets really represent to-

day thirteen or more millions of dollars. The situa-

tion, then, as the Mayor says, is this: " We have a

" sinking fund which at present [estimating the invest-

"ments at their face value only] more than equals in

" amount all the permanent debt which will fall due

"during the next fifteen years. It is clear that this

" fund should be examined and reconstituted upon some
" different basis; it is not economical or business-like to

"continue swelling it, as has been done in the past."

This conclusion of the Mayor's would seem to be

suflSciently evident from what has already been said.

But a further analysis of Brooklyn's debt appears to

make it even more obvious. The gross oustanding debt

of the city of Brooklyn on February 1, 1890, was

144,523,203. This is inclusive of about $10,000,000

of bonds in the sinking fund and $3,000,000 of tax

certificates, the equivalent of taxes already in hand or

just about to be collected, which should be deducted

in determining the gross debt. After deducting the tax

certificates then, the Mayor makes the following impor-

tant reference to his first division of the debt : "Of the

" amount remaining after such deduction a certain por-

" tion has been issued during the past two years, under

"authority given by acts of the Legislature, which were

"drawn by the Corporation Counsel at my suggestion,

" and which were based upon the theory that debt now
" and hereafter to be issued should be issued in series,

'• and that a sinking fund should bear no relation to such

"debt. Prior to the past two years there had been occa-

" sional issues of like character. This method is sim-

"pler, equally advantageous to the public creditor and

"much more economical than the sinking fund method.

"If to-day, for example, we issue, $1,000,000 of debt, to

"be paid in ten series of $100,000 each in ten succes-

"sive years, the first series to fall due in twenty years

"from the date of issue, and the other nine series to

"fall due in the succeeding years up to the thirtieth

"from the date of issue, it is obvious that the Board of

" Estimate when such series begin to fall due can annu-
"ally appropriate from taxation the amount to meet
" each successive instalment. The method accomplishes

"the purpose better than the Sinking fund method
" because there is no appropriation of money to be
" hoarded and carried in fund for ten or twenty years
" before it can be utilized. We begin therefore by
" deducting from the gross debt of the city the various

"issues of debt of the description just mentioned.

"Those issues amount at present to $4, 133,466 -41.

" Issues of that character already made, or to be here-
" after made, do not call for any sinking fund appro-
"priation."

In this instance Brooklyn's new mode of procedure
is in harmony with the prevailing feeling in respect to

sinking funds. It is a feeling, too, which is not re-

stricted to cities and to their debts, but applies equally

to railroad loans and is shared by railroad managers and
investors alike. If unattended by the right to call the

bonds of an issue for payment, the sinking fund is an

expensive and troublesome expedient. The moneys
as they accumulate in it are ever open to mismangement
and peculation. If, on the other hand, the right to

compulsory redemption before maturity does exist, an

element of uncertainty is introduced, and the bondsr

are counted much less valuable for investment. We
therefore look with favor upon the serial issues, and yet

the principle should neveV be overlooked—that a por-

tion of a city's debt should be paid each year from each

year's tax levy. The difficulty in Brooklyn, however,

is that the city is doing more than its duty in this res-

pect. There is, therefore, no reason for its maintaining

a sinking fund in reference to its serial bonds. Bonds

falling due in series have been issued also by the State

of Georgia, whose issue of 1890, lately advertised for

sale, will mature $100,000 yearly beginning with the

year 1917, and whose 4^ per cents issued in 1888 fall

due $100,000 yearly after 1897. The State of Maine

likewise in 1889 issued 3 per cents, which fall due in

instalments, and the City of Philadelphia has 6 millions

of 4 per cents which mature $400,000 yearly, beginning

on December 1, 1890. It is not a new discovery, then,

this mode of issuing bonds, but it is possessed of

advantages which are sure to make it popular.

The second division of Brooklyn's debt to which the

Mayor refers is that composed of water bonds. January

1, 1890, there were $12,283,500 of these bonds out-

standing. The surplus revenue from water rents after

the payment of expenses and interest on the water debt

is contributed to the sinking fund. In past years, says

the Mayor, such surplus has amounted to a considerable

sum. The water revenues are increasing. In the year

ending November 30, 1884, they were $1,181,000 ; in

the year ending November 30, 1889, they were $1,517,-

000. The increase of revenue is not accompanied by

an equivalent increase of expenses. The surplus

revenues, though small, would gradually extinguish the

debt, and the refunding of the water debt at 3 percent

interest, $9,100,000 of which now bears 6 and 7 per

cent interest, will hasten the process. " There is no
"reason why the people should ever be taxed one dollar

"for the extinguishment of water debt. Water debt,

"therefore, should be excluded from the obligations to

"be met by appropriations from taxation for the benefit

"of the sinking fund." This reasoning seems irresistible.

The Mayor's third division of the debt, for which he

deems a sinking fund dependent upon taxation to be

unnecessary, is that incurred for the New York and

Brooklyn Bridge. This debt amounts to $12,245,237,

and while the interest upon it has thus far of necessity

been raised by taxation, he believes that a time is com-

ing in the future when the Bridge will prove a remun-

erative investment. It has already made contributions

to the sinking fund, and these added to the payments

from taxation amount to i-2, 731, 636. "Such contri-

"butions," he says, " would have been much larger but

"that the Bridge revenues have been used to purchase

"land and for purposes of construction." The earnings

of the Bridge are improving, and the Mayor annexes to

his message a table showing that if the passengers on

the Bridge cars continue to increase at the rate of 11

per cent yearly, the number transported in 1899 should

be 96,412,000, or towards three times what it is now,

while the profits of the railroad should then be about
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-1:1,770,125, as compared with $422,051 iu 1889. As

none of the Bridge debt matures till after 1898, the

Mayor recommends that the taxpayers from that time

on, whea the income from the Bridge will be so much

larger than at present, be permitted to take care of this

part of the city's debt. The figures showing the pos-

sible development of the Bridge traflBo are, we fear,

rather delusory, since it may safely be questioned

,whether, unless travel be more evenly distributed

through the day than now—which of course can

hardly be—the railroad is capable of carrying even

twice as many passengers as at present.

But be this as it may, certain it is that the sinking

fund of the debt as a whole (only $12,795,000 of this

debt remains if we deduct the three divisions just

enumerated) weighs far too heavily upon the taxpayers.

Given* a gross debt, exclusive of tax certificates, of 41^

million dollars, a sinking fund representing as we have

shown probably over 13 million dollars, and is it not

extravagant to claim that the people should be taxed

in order that this fund may be heaped up as it was last

year at the rate of a million or more dollars a year,

particularly whea the assets in hand are more than

enough to pay off all the debt maturing in the next

fifteen years. The Mayor proposes to cancel I6,.371,737

of the bonds in the sinking fund. The saving iu inter-

est charge resulting would be $314,069, but $128,140 of

this would be for interest on water bonds, which are in-

cluded among the bonds he proposes to cancel, and

hence would still as surplus revenue of the Water De-

partment belong to the sinking fund of the water debt.

The net saving to the taxpayers would therefore be only

$185,929. The proposition strikes us as not unreason-

able. He also advises that the surplus revenues of the

Bridge and the premiums realized on bonds sold, both of

which sources of income are now paid to the sinking

fund, shall henceforth be "so utilized as to diminish

"the appropriations made from taxation to meet

"interest upon the city debt." Whether or not it

is best to divert from the sinking fund moneys so

derived, we would not attempt to say; but that a cur-

tailment of the sinking fund income to perhaps $300,-

000 or $400,000 yearly, if only such curtailment can

legally be made, would appear almost beyond

doubt advisable. As to the legality of the proposals,

we should add that Mayor Chapin says, "It must be un-

"derstood throughout that nothing is suggested herein

"[that is in hjs message] in violation of specific pro-

"visions of law."

A principle which we have already referred to, it seems

to us, should in large measure determine the amount
of sinking fund appropriations to be made yearly by
every municipality. The principle is this, that for all

bonds issued to pay for improvements which in their

nature are more or less temporary, and which will,

therefore, after a time, in whole or in part, require to

be renewed—for all these bonds, we say, sucli provision

ought to be made yearly that, when additional expen-

ditures on the same account become necessary, the old

debt 80 far as then representing nothing of value may
no longer exist. But conversely for bonds sold to

pay for parks and for other outlays, which through

all time will accrue to the benefit of taxpayers, no pay-

ments whatever are demanded, though small pay-

ments may wisely be made. Bonds sold for such pur-

poses may rightly be left in very large part a continual

charge on a city. No one generation is called upon to

pay for what all generations will in turn enjoy. Apply-

ing this to Brooklyn, the water revenues will care for

the water debt. The Bridge debt it is not necessary-

should all be paid so soon as due. The Bridge will not,

we suppose, for many years call for more than moderate

expenditures for renewals. The balance- of the debt

was mostly incurred for what we style permanent im-

provements. Reason, therefore, dictates for Brooklyn

the maintenance of a sinking fund much smaller than

the city now supports. Excessive payments to the fund

are a positive injustice to its present taxpayers, and a

hindrance of no mean influence to the city's growth in

size and prosperity.

COLORADO DEVELOPMENT AND THE
DENVER & RIO GRANDE RAILROAD.

The Denver & Eio Grande report serves as a reminder

of the fact that even in the newer and more remote

Western States, growth and development still constitute

one of the most noteworthy characteristics of the indus-

trial situation. That is a fact which under present

conditions we are apt to lose sight of. Every one knows

of course that there has been most marvellous progress

in the past, but that the tendency is still strongly in the

same direction is not so apparent to all.

Special circumstances have been operating to create

erroneous impressions as to the advancement iu progress,

or at least to give greatly diminished prominence to it.

Western railroad systems are earning considerably less

money for their stockholders than formerly, and hardly

any of them are paying the old, high-rate dividends.

What with reduced tariffs and increased competition,

the causes are obvious enough. But one hears so much
about low prices and great depression in the farming

industry that the effect is to suggest a general

decline in wealth in the West and a contraction of

business as compared with other active periods. The
truth is, population is steadily growing, and notwith-

standing the unfavorable agricultural situation, new

lands are all the time being opened to settlement, and

manufacturing and industrial enterprise is being con-

ducted on a constantly expanding scale. Railroad

earnings do not always reflect this because of the decline

in rates, on which account some large systems are not

able to show as heavy totals now as a few years ago.

The volume of traffic over the roads furnishes a much
better guide, but even that affords only an imperfect

idea of the progress making. For on account of the

multiplication of parallel and competing lines, a given

amount of increase has to be divided up among so many
roads that the proportion going to any one of them

makes a much less imposing exhibit than before. The
fact of the growth, however, is indisputable; indeed,

except for that element in the situation and the promise

of its continued preseiice, there would be no future for

the average AVestern road.

Colorado, and the Denver & Rio Grande Railroad

within it, offer an illustration of the industrial growth

to which we refer. In certain respects Colorado has

not been favored as much as some of its neighbors.

We shall show below that the idea, so widely prevalent,

that Colorado is exclusively a mining State is far from

correct. But at least it is true that the State has not

had the advantages of a phenomenal development of

cereal production, such as Kansas and Nebraska, whose

yearly grain yield runs up into the hundreds of

millions of bushels. P'or that reason the development

which has taken place in Colorado, as reflected in the

business and traffic of the Denver «& Rio Grande, is all

the more noteworthy, and may be taken as indicating
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the general industrial and commercial growth. As

concerns the fitness of the Denver & Rio Grande for

purposes of an illustration of this kind, by taking it

the progress which has occurred in the State will cer-

tainly not be exaggerated. For the road has had to con-

tend against considerable new rivalry in recent years.

The Colorado Midland, touching such important

points in Colorado as Leadville, Aspen, Glenwood

Springs, Buena Vista and Colorado Springs, has cut

into some of its best business. The Atchison and

other roads, (the former especially in the parallel line

to the Rio Grande between Pueblo and Denver,) have

also tended to draw business away from it.

In the face of this opposition, the Denver & Rio

Grande reports for 1889 both larger gross and larger

net earnings than ever before in its history. The

increase over 1888 is $377,949 in gross and 1708,438

in net. A comparison, however, covering a longer

period of time, will have more value. We would go

back five years to 1884, except that 1884 was a par-

ticularly bad year, when earnings suffered a very

heavy decline. Taking 1885 as offering a fairer basis

of comparison, while in the four years since then the

average mileage operated has increased only from

1,317 to 1,493 miles, gross earnings have increased

from $6,119,053 to $8,046,603, or over 30 per cent, and

net earnings from 12,183,780 to $3,332,410, or over 50

per cent. But in the meantime the State has also been

furnishing considerable business to the new lines built

within its borders. We have no figures to indicate the

earnings of the Colorado extensions of the Atchison.

The Colorado Midland, however, in the calendar year

1889, earned $1,598,274 gross and $505,365 net. As
that road was not in operation in 1885, present earn-

ings for the same represent just so much addition to

the railroad business of the State, besides what the Rio

Grande has gained itself. In other words, while the

State in 1885 furnished railroad earnings to the Rio

Grande of $6,119,053 gross and $3,183,780 net, in 1889

it furnished earnings (as represented by the Rio

Grande and Colorado Midland combined) of $9,644,877

gross and $3,837,775 net. Of course some of the earn-

ings come from traffic merely passing through the

State, but that can not be regarded as affecting the

comparison materially, and if we had the results for

other new lines besides the Colorado Midland, the

record of growth would be still more striking.

Moreover, figures of gross eai'nings, as already said,

furnish but an imperfect guide of the real extent of the

expansion which has occurred. For well understood

reasons rates are much higher in Colorado than in the

States further east. And yet there has been a very

great decline in them within the last few years. Thus
in 1885 the Rio Grande received an average of 3 '72

cents per ton per mile for every ton of freight carried
;

for the late year the average was but 2-10 cents, being

a drop of over 20 per cent. In the case of passengers

the decline haa been very much greater, for while in

1885 the company received an average of 4*16 cents per

passenger per mile, in 1889 the average was only 3-67

cents. As a result of the decline in rates, a given

amount of earnings now represents a very much large!'

amount of business than before. From the traffic sta-

tistics it appears that against 168 million tons of freight

moved one mile in 1885, the amount in 1389 had risen

to 260 million tons, being an expansion of nearly 100

million tons, or 55 per cent (in four years), on this road

alone, not to speak of the traffic which the Colorado
Alidland and other new lines have gained in the same

time. In the case of the passenger movement the in-

crease has been almost 150 per cent in the four years,

the company having carried only 26 million passengers

one mile in 1885, while for 1889 the total is over 64

millions.

AH this follows from and reflects the mercantile and
manufacturing development of Colorado. As is known,
the State ranks high as a producer of the precious

metals. According to Mr. Valentino, of Messrs.

Wells, Fargo & Co., its product of gold, silver, lead and
copper for the calendar year 1889 was valued at $28,-

074,888, a sum which was exceeded by only one other

producing State, namely Montana. For 1885 Mr.
Valentine placed the output at only $21,372,000, so

that there has been considerable development since

then. But it is important to understand that Colorado

is not exclusively a mining State. As bearing on that

point, we may note the gradually increasing production

of coal. For the growth in the output of this article

of fuel would naturally increase only with the increased

demand for the same for manufacturing and commer-
cial purposes and for family use. The fact, therefore,

that 2,373,875 tons of coal were produced in 1889

(these are the figures given in Mr. Saward's Coal Trade

Annual), against only 1,398,796 tons in 1885, is signifi-

cant.

Then the opening of new lands to settlement is

another indication of the same kind. We have already-

stated that Colorado has not yet attained prominence

as a grain-producing State, its yield of the cereals being

indeed very small. A large area of public lands, how-

ever, has been taken up within the last few years,

either for cash or under the Homestead and Timber

Culture laws. For reasons set out in a special article

in our issue of January 25, the sales of Government

lands in the twelve months ending June 30, 1889, fell

off nearly everywhere from the totals of the years pre-

ceding. Yet Colorado maintained its position near the

head of the list, it being one of three States in which

the disposals were about 1,600,000 acres each. For the

nine years from July 1, 1880, to July 1, 1889, the

public lands sales in Colorado have aggregated over 10

million acres—in exact figures, 10,007,625 acres. This

is not as large as the takings in the same period in

Dakota, Nebraska and Kansas, and yet it represents an

area about as large as the combined area of New Jersey,

Connecticut, Delaware and Rhode Island.

In further confirmation of the statement that Colo-

rado is not exclusively a mining State, we may refer to

the table in the present Denver & Rio Grande report,

giving the road's classified freight tonnage for 1889.

Thus no less than 52-49 per cent of the road's tonnage

and 47 '70 per cent of the entire freight revenues have

come from coal and general merchandise. In addition

to this, lumber and wood furnished 108,725 tons of

freight, the ratio being 6*54 per cent of the total ton-

nage and 4-68 per cent of the freight revenues; and

stone, sand, etc., furnished 112,071 tons, the propor-

tions of tonnage and revenue being respectively 6*74

per cent and 2-25 per cent. There is also a large num-

ber of quite small items, which need not here be speci-

fied. Looking at the jiosition of precioujs ores, we see

that they constituted only 12-57 per cent of the ton-

nage and 18-81 per cent of the freight receipts. Bul-

lion formed 1*84 per cent of tonnage and 3-28 per cent

of receipts.

As regards the Denver & Rio Grande's income state-

ment for 1889, that is very satisfactory. The gain ia

net earnings over 1888 we have seeu was much larger
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than in gross. Expenses had been especiallj heavy in

1888, and besides this there was some saving in the

cost of fuel in 1889, but the chief reason for the lower

expenses is stated to be the large permanent improve-

ments made the last few years in road bed, structures

and equipment. From July 12, 1886 (the time of the

formation of the new company), to December 31, 1889,

a period of not quite 3^ years, $5,232,063 have been

spent for betterments and improvements, including in

this the discount on securities sold, and of the total

about 2i million dollars would appear to have come

directly out of earnings. Hence it is not surprising that

the road should be getting the benefit in lower operating

expenses. After paying all charges for interest, taxes,

&c., and allowing 1240,000 for betterments, the income

for 1889 shows a surplus of $1,065,233, equal to 4^ per

cent on the outstanJIlg preferred stock of the company.

It is now proposed to issue 4^ million dollars more

of 5 per cent improvement mortgage bonds, for the

purpose of making a standard gauge line from Den-

ver, Pueblo and Trinidad to Leadville and Rifle Greek,

and providing the necessary equipment for the same.

Between the latter point and Grand Junction on the

Rio Grande Western, a connecting road of 64 miles is

now in course of construction (to be operated jointly

with the Colorado Midland), and is expected to be com-

pleted by August or September, furnishing a through

standard gauge route to the Pacific Coast. The Denver

& Rio ftrande will then be in position to accommodate

its eastern connections, like the Missouri Pacific, the

Rock Island and the Burlington & Quincy, and this

ought to give it an increased amount of through busi-

ness at least.

GERMANY AND HER NEW DEPARTURE.

The resignation and retirement of Prince Bismarck,

already the property of the past, although not belong-

ing to the category of surprises were nevertheless

somewhat inexplicable. Various explanations were

offered. Of course they were not all equally satisfac-

tory. Some of them, however, were suggestive; and we

think it not unfair to say that many thoughtful people

settled down to the conviction that it was simply a case

of unreason resulting from the collision of two stubborn

wills.

Time has helped to solve the difficulty ; and it has

brought about more natural conclusions. It is now
felt that causes beyond and aside from the venerable

and experienced ex-Chancellor, and beyond and aside

from the young and inexperienced Kaiser, have been

at work, and that to these causes the difficulty between

Bismarck and Kaiser William and the immediate

results of the difficulty are to be attributed. It was a

collision between two sets of ideas rather than a col-

lision between two men which brought about the

present state of things. The one class of ideas, repre-

senting the past, was identified with Bismarck ; the

other class of ideas, representing the present and
immediate future, was identified with the young
Emperor. In the circumstances, two strong wills

being in resolute action, it was inevitable that the

stronger should win. The stronger man was the

Emperor. It does not follow, however, that victory

in the case represented either the right or the truth.

The case was and is simply this : Germany—the

German Empire—was built up by a course of policy

of which Prince Bismarck was the controlling head
and representative. The Emperor, representing a

younger generation, is of the opinion that this policy

has done its work, and that national unity having be-

come sufficiently consolidated, the time has come for

the development of the national life. The old policy

was that of the iron hand. It gave no choice to the

State or province, no choice to the individual. The

law was absolute. Submission must be unqualified.

The old era, the Emperor thinks, is dying, if not dead.

The new era is dawning, or has dawned. The Em-
peror, as we have said, represents the new just as

Bismarck represented the old. The real question

therefore is—Has the time come for a new departure

in the control and direction of the affairs of the Ger-

man Empire ? On this question Kaiser and Chancellor

have differed, and have parted ; and the Kaiser, having

resolved to put himself in harmony with the require-

ments of the times, and taken a bold initiative, results

will tell on which side is the right, and whether Chan-

cellor or Kaiser has judged more wisely.

It is impossible to withhold praise from the young

Emperor for the attitude which he has assumed, and

for the magnanimity of soul and benevolence of inten-

tion which he has already revealed. He has gone about

his purpose with a will; and he would be a strangely

constituted person indeed who could refuse to wish him

success. It was the custom for a time to laugh at his

International Labor Conference scheme. It was cer-

tainly ridiculous enough, if his object was to bring the

different nations under obligations to regard its find-

ings as having the force of law; but we have no good

reason to conclude that this was the Emperor's inten-

tion, or that he had any expectations pointing in that

direction. It has been stated more than once, and with

some degree of authority, that the Emperor's intention

in convening the Labor Conference was to make it the

point d'appui of a movement leading to international

and general disarmament. If such statements have had

any foundation in fact, the Labor Conference is invested

with an entirely new character, and assumes an import-

ance of the very highest value. If it is the Emperor's

object to bring solid and substantial comfort to the

working classes of Germany and of Europe generally,

and if in his own mind there is a connection between

the Labor Conference and general disarmament, he has

certainly so far done well. He has prefaced national

legislation by international discussion ; and the neces-

sary outcome of national legislation not in Germany

alone, but in France and in each of the countries

represented, will be a revelation of the iniquity of huge

standing armies. The Emperor, it may be found, is

following out a larger plan than he has yet received

credit for.

Of course, success will be largely dependent upon

possibilities and methods. It cannot be said that the

door is closed and blocked against the realization of

such a scheme. It is admitted that the working classes

of Europe are oppressed and that unjust laws prevail.

It is undeniable that the difficulty experienced in mak-

ing earnings'cover necessities is the cause of general

sorrow and suffering. It is not denied that improve-

ment is possible. There are bad laws which can be re-

pealed, grievances of various kinds which can be re-

dressed, burdens which can be removed. The main

question concerns the man and his methods. For the

initiation of a grand European reform no man is more

favorably situated than Emperor William. No other

man has the power, even if he had the will. As to his

methods, so far as they have been revealed,

they give enconragement to hope for the very
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best results. One of the latest revelations on

this point relates to France. Since the last

war Germany and France have been at daggers-

drawn. The Bismarck policy encouraged this senti-

ment ; but it cannot be said that Bismarck was to blame.

France has also been bellicose. Emperor William is

credited with a determination to cultivate friendly

relations with France even at the risk of losing

the friendship of Russia. It is even said that his

purpose is, by substituting a quadruple for a

triple alliance, to isolate Russia. Of course, there are

difficulties in the way. As M. Jules Simon reminded

the Kaiser, when he was expressing a desire to be on

more friendly relations with the French, there was the

difficulty connected with Alsace and Lorraine, assuring

him at the same time that this difficulty might be got

over by neutralizing the joint province—a scheme

which found favor with his father Emperor Frederick.

Such a course of policy has much to commend it.

It would certainly go far to allay irritation. It might

be opposed by the more northern section of tlie

Empire, but we have no reason to believe that it would

be seriously objected to by the Germans of the South.

If the Emperor could connect with this policy the

cession by France of Nice and Savoy to Italy, and the

cession to the same Power of the Trentino by Austria,

he would do much to remove all causes of irritation

from the more central nations of the European Conti-

nent. To be able to carry out such a policy,

peace and concord are necessary inside of Germany
proper. There is discontent in the South German
States. A feeling prevails that Germany is

too much Prussianized ; and in the absence

of the strong hand of Bismarck, who brought the

States together and who held them together, there is a

disposition to resist. But the Emperor has an easy

key to the difficulty. The southern sections of the

empire, Baden, Wurtemberg and Bavaria, are Roman
Catholic. Bismarck had to a large extent alienated the

South German States by his Falk laws and his general

antagonism to the Roman Church. Emperor William
has given evidence that he is willing to deal differently

by the Roman Church. He is on friendly terms with
the Pope. He counts on the support of the Centre
party in the new Reichstag; and he is willing to buy
Roman Catholic support by the abolition of the obnox-
ious laws. The repeal of these laws will strengthen
the ties which bind the South to the North, and will

tend to make a solid and contented unit.

With Europe thus pacified and contented, why should
it be impossible for the Emperor to accomplish the
crowning work—the disarmament of Europe. The
work on which he has entered is certainly most inter-

esting ; and it may well be taken for granted that every
step in the onward progress will be eagerly watched.

GOOD RAILROAD EARNINGS IN MARCH.
The March statement of gross earnings is a surprise

in making a very much better exhibit than it was
erpected it would. What with overflowing streams
and tornadoes and cyclones extending over large sec-

tions of country; a very heavy contraction in the cot-
ton movement; a small demand for and consequently
small distribution of coal, the latter an important item
of traffic with so many roads; the poor state of the
woolen goods and other lines of trade which have been
affected adversely by the mild weather; a fierce passen-
ger rate war between the lines west of Chicago, and

also very low rates of freight (under the reduced sched-

ules recently put in force) to points like St. Paul,

Omaha and Kansas City;—what with all these circum-

stances, and the comparison being with very full earn-

ings last year, a very indifferent kind of statement

was looked forward to by many. As it is, the 154 roada

embraced in our tabulations show a gain over the same

month last year of 12,771,154 or 9 "07 per cent on an

increase in mileage of only 2 -52 per cent. The result

simply reflects anew the great activity of general trade

and the full and free movement of agricultural prod-

ucts. Here is a summary of the March aggregates

back to 1880.

XUtaoe. Barnlngi.
IntrcoMor
Deereaee.

Ptrloi.
Year Tear Tear Tear
Oivtn. Pr<eeMn9. Oiven. Preadtng.

MUi: Jlllft.
~'$

$ t
Hch.. 1880 (SO roads) 16,900.306 18.175,604 Ine. 8,724,708

Mob., 1881 (42 roads) 88,808 27,967 14.714.886 13,542,930 Inc. 1.171,36«

Mch., 1882 (53 roads' 43,838 87,738 80.377.285 16,731.111 liu. 3,646,174

Mch.. 1883 (85 roads, 51,888 47,301 25,836,925 28.085.760 Tnc . 3,761,106

Mch., 1881 (53 roads) 39,891 .16,085 16,345,628 17,276,001 Ac. 930.876

Mch., 188i (68 roads) 45,398 43,824 17.290 374 l6..587,836/nc. 708,589

Moh., 1886 (OS roads) 47,089 46,974 17,955,075 17,747,728 fn«. 207,847

Mch.. 1887 (111 roads) 01,901 58,864 28,781.819 84.597,219' Inc. 4,181,870

Moh.. 1888 (107 roadsl 63,«31 80.521 25,183,107 26.108,833
' D«c. 926,746

Moh., 1889(131 roads) 71312 88.265 28,844,317 26,352.166 Ine. 2,492.161

Moh., 1800 (151 roads) 81,964 79,953 33.326.436 30,555,282 Inc. 8,771,16*

The gain the present year seems especially marked in

view of the fact that there are this time comparatively

few roads witli heavy amounts of increase. The Atchi-

son Topeka & Santa Fe leads all others in the extent of

its gain, and shows an addition to its total of last

year of $548,755, not counting in this the lines half

owned, which would swell the amount somewhat
further. Aside from that road, there are only three

others having as much as or over $100,000 increase

each, namely the Chicago St. Paul & Kansas City with

$140,115 gain, the Wabash with $134,253 gain, and
the Chesapeake & Ohio with $130,696 gain. Even if

we took the roads having only $50,000 gain or more,

the list would not be very greatly extended, the addi-

tions which it would be necessary to make in that case

covering simply the Canadian Pacific, the Chicago &
Eastern Illinois, the Chicago Milwaukee & St. Paul,

the Flint & Pere Marquette, the New York Cen-

tral, the Rome Watertown & Ogdensburg, the

Northern Pacific, the Norfolk & Western, the To-
ledo St. Louis & Kansas City, and the Wisconsin Cen-

tral. In other words, out of the 154 roads reporting,

only 14 have in excess of $50,000 gain each. Hence
the $2,771,154 improvement over last year com-
prises a very large number of small increases,

instead of being the result chifly of a few large

ones. This is important as reflecting activity and a

heavy business in nearly all sections of the country

—

conditions which would be still more apparent except

for the adverse influences mentioned above, and which
affected unfavorably railroad operations during the

month the present year. Notwithstanding these un-

favorable influences however—and that is another cir-

cumstance tending to show a large volume of business

—

the falling off in receipts, where any has occurred, i8

in every case small. There are forty roads alto-

gether that fall behind their last year's receipts, and
among these the heaviest lo^s is that of $23,341 by the

Louisville New Orleans & Texas.

Among the unfavorable influences already noted,

prominence must of course be given to the interrup-

tions and loss of traffic occasioned by storms and floods.

The chief and most extensive of these interruptions

occurred in the last week of the month, that being the

time (the 27th of the month) of the great loss of life
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and heavy destruction of property in Louisville. The
storm in that case was not only an unusually severe one,

but it extended over a very wide area, and many roads

on both sides of the Ohio River suffered greatly from
it. We can not mention all the linos that were affected

in that way, but as illustrations, the Big Four (Cleve-

land Cincinnati Chicago & St. Louis), the Ohio River,

the Ohio Valley, the Louisville St. Louis & Texas, the

Cincinnati Georgetown & Portsmouth, the Ohio &
Northwestern, and various others, specifically report

operations interrupted, either from the storm or from
floods and high water, traffic on some of the lines

having been suspended from four to six days. While

the last week of the month is particularly distin-

guished on this account, the conditions seem to have

been bad in other weeks, especially in the South. For
instance, we notice that the Chattanooga Union reports

a week lost from the 1st to the 7th of March on account

of high water, and the Chattanooga Rome & Columbus
also reports five days' suspension of traffic on account

of the freshet at Chattanooga. The overflow of the

Mississippi, with the breaks in the levees at so many
different points on both banks, was of course a very

serious affair all through the month to the roads con-

cerned, and the Louisville New Orleans & Texas in par-

ticular, running parallel with the stream, must have

experienced a great set-back; in fact its returns of earn-

ings show that.

The falling off in the cotton movement, as compared
with last year's very heavy aggregate, was also an

important matter with Southern roads. The shipments
overland in March, 1890, were only 88,258 bales,

against 135,736 bales in March, 1889, while the

receipts at the Southern outports foot up only 173,291

bales, against 280,388 bales. Thus there is a loss in

the one case of 47,478 bales and in the other of 108,097
bales, or 155,575 bales together. The following gives

the movement at the ports in detail. It will be found
that every point has diminished receipts the present
year as compared with last, the loss at Brunswick, Ga.,

and West Point, Va., being especially marked.
RECEIPTS OP COTTON AT SODTHERN POETS IN MARCH, AND FROM

JANDAKT 1 TO MARCH 31, 1890, 1889 AND 1888.

Poi-ti.

GaWestou bales

Bl Paso, Ac
New Orleans
Mobile
Florida

SaTannab ,..

Bnmswlcfc, Ac
Charleston

Port Hoyal, &c
Wilmington
Washington, Ac

Norfolk

West Point, Ac

Total.

March.

1890. 1889. 1888.

23,418 32,008 15,616

1,729 1,939

72,787 92,681 103,441

6,979 10,470 3,807

1.982 3,311 221

20,572 28,165 16,433

B,4M 30,966 3,937

8,830 12,584 10,923

31 706 1,733

2,363 8,160 1,572

2 23 37
13,115 17,433 i5.7a«

16.081 48,914 23,159

172,291 280,388 196,644

Since January 1.

1890.

141,482

16,782

462,471

47,026

11,642

165,538

60,213

36,385

435

18,729

1,013

142,317

16,778

475,009

65,070

9,033

154,103

70,782

72,333

4,048

20,719

1,543

87,945, 108,839

101,128, 191,088

1,180.606 1,340.200

85,377

420,898

4?,764

2,921

108,137

26,978

59,909

4,343

18,051

830

79,634

111,659

970.499

While Southern roads in their returns plainly evidence
the effects of this smaller cotton movement and also of
the floods and high water, the general character of their
exhibits is yet quite satisfactory. Seventeen of the
forty roads which report losses are in that part of
the country, but the falling off is very slight, and
on the other hand there are no less than 32 roads in
the same section which report gains. Among the latter
are some prominent systems like the Louisville & Nash-
Tille, the Norfolk & Western, the Chesapeake & Ohio,
and the East Tennessee. The East Tennessee gain is only
slight, but that on the Chesapeake & Ohio amounts to

$130,696, as already mentioned, and that for the Nor-
folk & Western is 159,342. The following is a six year
comparison for some of the leading Southern lines. It

will be observed that though these roads gained steadily

in their earnings for several years, and last year
especially had a heavy increase, the total for 1890
shows a further improvement, notwithstanding the
drawbacks encountered.

March.

Chesapeake A Ohio
Ches. Ohio 4 So.W.
Cln.N.0.&Tex.P.»
E.Tann.Va. &Oa..
LoaiBTille& Nash.
loolsT. N.O.& Tei
Memphis &, Char.

.'

Mobile & Ohio
Norfolk & West...
Rich. & Danv. syst

.

Shen. Valley

1890.

669,703

a 160,693

658,373

613.1241

1,519,875

194,868

a 134,781

246,771

464,881

1,042,970

100.000

I 188S.

$
439,007

160.681

635.307

501,788]

1,476.378

218,209

143,448

257,052

405,642

1,008,524

70,000

Total.

1888.

i~~
425,593

160,628

675,941

444,667

1,261,202

188.468

124,618

203,588

418,342

828,095

70,940

1887. 1888.

(
402,159

152,202

526,120

414,382

1,327,619

167,852

127,816

189,468

322,170

778,213

70,793

t

t383,154

139,004

472,398

344.023

1,103,935

128.040

116,171

166,132

277.307

795,429

19,241

5,606,1421 5,316,094 4,694,070 4,478,992 .3,973.854 3,908,681

1886.

«
815,876

128,628

467,853

324,401

1,280,523

109,874

109,262

tl90,96a

220,416

721,297

49,706

• Entile system. + Not inoluding St. Louis & Cairo.

t Exact receipts of the Richmond & Alleghany for this year not known to nsi
we have, however, made an arbitrary allowance for the same.
a Fourth week taken same as last year.

Western roads and the trunk lines to the seaboard

stand on a somewhat different plane. They have had
one favoring influence of large magnitude, namely a

very heavy grain movement. The effects of this can

hardly be exaggerated. The gain has been chiefly in

corn, but has also extended to the other cereals—wheat,

oats, barley, rye, and even flour, all showing larger re-

ceipts at the West than in the corresponding period of

last year. Taking the nine leading lake and river ports

in that section, the corn receipts for the four weeks
ending March 29, 1890, reach the large aggregate of

19,705,557 bushels, being over 12 million bushels in ex-

cess of the same period in 1889. The wheat receipts

stand almost 1^ million bushels greater, and the oats

receipts 800,000 bushels greater. Adding wheat, corn,

oats, barley and rye together, we get a total of 32,616,-

858 bushels for 1890, against only 17,673,851 bushels

in 1889. That is to say, at these Western ports there

was in four weeks an increase of 15 million bushels,

and besides this the flour arrivals were 184,070 barrels

heavier. Below is the statement in detail in our usual

form.

BECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED MARCH 29,

AND SINCE JANUARY 1.

4 wks. Mch., 1800
4 wks. Mch., 1899
Since Jan. 1, 18')0

Since Jan. 1.1889

Milwaukee—
4 wks. Mch., 1890
4 wks. Mch., 1889
Since Jan. 1, 1890
Since Jan. 1,1889

St. Lfrtlix—
4 wks. Mch., 1890
4 wks. Mch.. 1889
Since Jan. 1, 1890
Since Jan. 1, 1889

TaUdn-
4 wks. Mch., 1890:

J wks. Mch.. 1H89
Since J.in. 1, 1890
Since Jan. 1, 1889

Detrnlf-
4 wks. Mch., 1890
4 wks. Mch., 1889
Since Jan. 1, 1890
Since Jan. 1, 1889

4 wks. Mch., 1890
4 wks. Mch., 1889
Since Jan. 1,1890
Since Jan. 1, 1889

Peoria—
4 wks. Mch.. 1890
4 wks. Mch., 1889
Since Jan. 1. 1890
Since Jan. 1,11

DvUvti—
4 wks. Mch., 1800
4 wks. Mch., 1889
Since Jan. 1, 1890
Since Jan. 1, 1889

Minneapolis—
4 wks. Mch., 1890
4 wks. Mch., 1889
Since Jan. 1, 1890
Since Jan. 1, 1889

Total of an—
4 wks. Mch., 1890
4 wks. Mch., 1889
4 wks. Mch.. 1888
Since Jan. 1,1890
Since Jan. 1, 1889
Since Jan. 1.1888

Flour,
IbbU.)

320,907
218,816

1.166,3111
771,608!

270,423!
238,882!
828,168
558,873

102,594
83,862
337,620
243,589

7.287
10.784
27,274
32,502

17.096
9,726

46,188
32.031

25,335
24,193
84,560
76,182

10,875
8,096

20.900
26,012

72,563
48,683
107.709
156,786

Wlwat,
(bush.)

827,080
643,010
839,941

2,<117,730
1,897.68:
2.772.305

488,178
030,498

1,645,277
1,832,374

376.095
480,175

1,225,623
1.303,849

539,592
270,987

1,763,484
687,446

111,600
78,523

429,214
317,636

'210,645
110,174
702,628
409,822

187,400
193,633
610,938
543,800

70,000
83.500

220.500!
286,000

821,491
887.377

1,372,310
1,157,125

2,848,880
1,978,768
8,228.868
6,689,668

Com,
(busli.)

6.853,626
4,208.625
5.448,942
16,097,837
12.127.209
15.490.806

0,185,985
8,69.5,589

21,928,.';89

12,476,872

80,180
107,320
189.680
427,405

8,88,5,073
1,594,984

21,816,488
10,953,774

1,768,571
400,114

6,669,000
1,013,076

240.282
220,688
638,118

1,226,061

60,587
100,955
182,416
231,773

1,081,201
988,000

5,371,601
4,016,260

508,766
381,530

1,007,878
881,630

OaU,
(MMh.)

2,829,715
3,603,1.50

10,783,089
8,862,678

145,000
167,000
645,000
587,000

702,470
650.985

2,502,150
2,885,640

14,910
10,860
50,305
64,769

79,444
101,816
428,053
381,071

138,972
107,062
432,120
325,142

771,000
708,000

3,093,000
2,125,000

364,629

829,746

Barley,
ibuth.)

957,032
930,8r'8

3,732,626
3,692,856

471,600
430,210

1,687,980
1,696,585

192,950
128,400
590,100
499,882

17,302
22.722
20,802
37,387

91,140
51,633

392,131
189,138

48,112
13,329

163,612
81,130

124,800
60,000

464.400
274.800

19,706,667 6,046,140 1,902,936
7,468,930 4,246,873 1,838,882
8,761,5791 4,076.081 1,224,560

66,195,768 18.650,068 6,'.>41,e31

30.730.281 14.181.190 8,371,587
21.115.899 14.008.923 6,100,185

Ryt,
Onuh.)

146.687
44,921

605.873
309,880

81,720
14,600

2e2,9»0
03,849

68,960
11.284
224,013
36,434

7,872
5,415

29.578
14,779

3,910
3,861

20,827
10,170

10,450
32,450
65,000

186,200

308.599
112.541
106,244

1.187.281
569.812
654,853
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Chicago, St. Louis, and Toledo have been especially

favored ia the co rn movement, the iucrease at each of

the two points first mentioned being over five million

bushels, while Toledo gained over 1^ million bushels.

On the other hand, in wheat the gain has been

chiefly at Minneapolis and Duluth, indicating a heavy

movement of spring wheat in the Northwestern sec-

tions. Chicago is a point which gets both winter and

spring wheat, but seems to have lost in both. That

however is a small matter in view of its heavy receipts

oCcorn. In the table above the figures cover a period

of four weeks, as stated. Taking the even month, the

corn arrivals at Chicago are found to have exceeded ten

million bushels, against less than four millions in

March, 1889. Below we show the grain movement at

Chicago in full for the even month, as also the move -

meut of provisions and live hogs.

BKCKIPT8 AT CHICAGO DURISO MARCH AND SINCE JANUARY 1.

March. Since Januari/X.

1890. 1889. 1888. 1890. 1889. 1888.

Wheat.bnBh. 518.837 718,974 627,890 1,606,192 1,906,093 1,93.1,140

Com...biiBh. 10,016,478 3,995.950 4,524,512 21,626,355! 12,048,456 11,191,116

Oat8..bu8b. 3,083,671 2,740,839 2,592,630 10,607,311! 8,243,100 8,046,9Sl>

Rye., .bush. 158.888 55,168 60,296; 580,947 295,629 246.286

Barley.bush. 1,036,289 1,007,649 682,982j 3,671,536 3,542,951 2,8.'i6,314

Total grain :4,809,063 8,518.580 8.488,310| 38,092,340 26,935,529 24,253,821

Flour., bbls. 839,830 288,379 637,6301 1,119,677 666,277 1,883,051

Pork....btil8. 6,546 5,374 4,983! 14,684| 13,899 15.568

Cutm'U.lb8. ;6.403,878 18,191,810 12,888,0431 78.717,315 52,419.223 38.197,2f2

Lard lbs. 10.241,283 8,763.623 7,417,196 33.404,755 22,801,920 19,891.151

LI»elJOjt8No 634,086 429,560 419,3071 1,905,730! 1,472,726 1,430,077

From this table we see that besides the advantage of

a heavier grain movement, the roads running to Chi-

cago also had the advantage of very much larger re-

"ceipts of provisions and live stock. Thus of cut meats

the deliveries stand at ?.6,403,878 lbs., against only

18,194,810 lbs., and of lard 10,241,283 lbs., against

8, res, 633 lbs., while of live hogs 534,086 head were

received, against only 439,550 head in March, 1889.

The larger traffic secured in these various ways must

be considered as having offset the loss on account of

the passenger rate war and the lower freight rates in

the West. At all events. Northwestern roads present

very favorable returns, taken as a whole. Out of 21

lines or systems altogether from that section, only three

very small roads—namely, the Fort Madison & North-

western, the Burlington & Northwestern and the

Quincy Omaha & Kansas City—have suffered a dimi-

nution of their earnings, while the Milwaukee & St.

Paul, the Chicago St. Paul & Kansas City and the

Wisconsin Central report quite considerable gains. We
annex a comparison for six years, from which it will

appear that the returns of many of these roads were

rather indifferent last year and the year before, a fact

which tends to improve the comparison the present

year.

Ka>clt. 1890. 1889. 1888.
1

1887. 1888. 1855.

t t *
1

» * t
Bud. Ced. R. 4 No. 270,861 228,259 209,697 286,876 211,943 272.369
Chic. Mil. iSt.Paol 2,077,600 2,019,S97 1,930,889 2.212,687 2,033,614 2,081,1)71

Iowa Central 137,760 117,180 124.312 133,345 111,828 127,397
Mil. L.S.& West... 258,017 231,638 166,436 247,796 149,138 100,771
Milwaukee* Nor.. 125,450 97,396 85,204 85.174 67,731 .53,822

Minn. ASt. Lonla.. 123.000 109,636 100,161 163,071 142.712 164,213

St. Paul & Duluth. 108,511 83,144 92,581 89,763 82,370 02,055

St. P. Minn. & Man

.

673,610 642,562 736,729 679,803 601,910 576,011

Total 3,774,712 3,532,602 3,446.909 3,897.813 3,421.052 3,436,709

From the Southwest the returns are very good. We
have already alluded to the heavy gain by the Atchison

Topeka & Santa Fe. That is exceptional, but all the

other roads in that section—barring only the Little

Kock & Memphis—also present improved exhibits. On
the Missouri Kansas & Texas the increase is $41,539;

oa the St. Louis & San Francisco, $46,760, and on the

St. Louis Arkansas & Texas, $31,007.

ISIO. 1889. 1888.

Denver * Rio Or .

.

K. C. Ft. S. 4 Mom.
Mo. Kan. 4 Texas.

St. L. Ark. 4 Texas'

St. L. 4 San Fran..j

Texaa4 Paclflc...

Total '

»
I

690,700'

•381.788

551,163'

272,174!

506,182|

501.369

»
I

679,C0«

367.981

513,613

211,167

468,402

300,^32

2,8I)8,.125 2,650,103

t
M1.816
342,227

485,719

202,121

446,4.36

521,169

1887. 18M.

«
403.878

il4.«97

697.176

182369
664,407

622,366

I
197.183

8M,439
265.908

143,486:

SSO.OIM

ML06S

1881.

*
491.403

387,367

806.700

8»J«S
3«7,SO

2,539,517 2,971,090 1.981.119

* Fourth week taken same as last year.

On the trunk lines and the Middle Western roads

rates were well maintained, and hence the larger move-

ment of grain, provisions, &c., has been a very decided

benefit to them. We have no less than fifty

roads belonging under that group, of which but

thirteen reflect decreased receipts, these merely small

lines too. Considering that many of the Middle

Western roads suffered from the storm and floods in

the last week of the month, this ia a very satisfactory

exhibit. The Wabash, with its increase of $134,253, is

particularly conspicuous, while heavy gains come like*

wise from roads like the Chicago & Eastern Illinois,

the Flint & Fere Marquette, the Toledo St. Louis &
Kansas City, &c.

March. 1800. 1389. 1888. 1887. lasi. 188.'!.

t $ ( t * »

Bait. 40. Southw. 194,144 162,332 165,534 183,906 183,079 168,289

Chicago 4 Atlan... 227,235 202,114 168,026 224,831 130,081 138,836

Chicago 4 Bast. 111. 262,272 207,367 205,974 197,888 tl43,023 1 1 18,728

Chlc.4 West. Mich. 123,76ii 120,197 116,116 133,658 129,236 11 2,399

Det. Lansing 4 No. 101,813 88,612 77,392 106,214 101,710 97,757

ETan8y.4 Terre H. 76,135 68,690 64,053 72,250 68,056 60,818

Fllnt4P. Marq.... 293,115 236,565 208,474 236,973 201,677 158,108

Grand Rap. 4 Ind.* 295,200 255,088 242,898 255,769 202,017 193,790

Or. Trunk of Can.l 1,480,413 1,451,970 1,258,887 1,536,881 1,236,282 1,087,700

N. Y.Cent.4H. R.. 2,046,522 2,881,599 2,819,609 2,919,810 2,769.268 12,237,232

Ohio 4 Mississippi. 347,183 309,683 292,920 390,697 303,739 341,691

Tol. 4 Ohio Cent.

.

100,024 78,135

8,042,130

79,658

5.727,641

78,837

^ii37,743

65,952

6,501,140

80,069

Total 6,417,852 4,811,774

• All lines. t Chicago 4 Indiana Coal not included here.
t West Shore not Included here. 1 Four weeks in each year.

The Pacific roads, so far as we have reports from

them, indicate slightly improved results over last year.

The Atlantic & Pacific, which for so long a time sus-

tained a steady falling off, is now enlarging its receipts

with the rest.

March. 1890. 1889. 1888, 1887. 1886, 1886.

Atlantic 4 Paclac.
Canadian Paclflc...

Northern Paclflc...

t »
243,022 215,361

1,115,000 1,081,000

1,679,693' 1,628,994

3,037,715 2,903,855

213,675

968,523

1,207,176

«

232,653

719,255

1,030,679

127,427

636,768

858,116

«

488,89«

891,812

Total 2,389,374 1,082,.')S7 1,631,308

Among roads in the Eastern and Middle States the

Rome Watertown & Ogdensburg is conspicuous for

a very decided improvement, having gamed $6 5,793.

GROSS EARNINOS A!n> HILEAOI IN MARCH.

aro8> Earnings. UUeoar
yame of Road,

1890. 1889. Decrease. 1890, 1889,

Annlston & Atlantic.
$
5,795

$
7,497 -1,702 53 53

Anniston ACincinii'ti 9,8)8 9,899 -1 35 35
Atch.Top.AS.Fe.i... 2,33^,475 1,783.720 + 548,7.=>5 6,528 6,533
Atlanta & Florida ... 8,463 6.395 12,068 105 105
Atlanta &West Point. 36,293 36.769 -476 86 86
Atlantic & DanviUc. 39,000 24.02S + 14.972 260 151
Atlantic & Faciflc... 243.0:i2 215.361 + 27,661 815 815
Bait, & Ohio Southw. 194,144 162,332 + 31,812 281 281
Btrm.Selraa&N. Or.. 1,600 1,509 +91 20 20
Buff. Koch. & Pitts... 147.575 152,317 -4,742 294 294
Burl. Ced. Rap. & No. 270,861 228,2.ja +4 .',605 1,046 1,046
Burl, & NorthwcBtern 2,986 4,109 —1.123 52 52
Burl. & Western 4,134 3,945 + 189 70 70
Canadian Pacitlc 1,115,000 1,061,000 1 54.000 4,957 4,795
C. Fear* Yad. Val... 48.537 35,606 4 12.931 296 245
Chatt. Rome&Ool.. . r. 26.000 1S,947 +7.0,')3 140 140
Chattanooga Union.. 7,793 8,332 —539 41 41
Chesapeake & Oliioft. 509,703 I3;l,007 + 130,696 915 754
*Che8. 0. & So. West'n 1 10,560 110,5-18 + 12 398 393
Chic. & Atlantic 227,23> 202,114 ^ 25,121 269 269
Chic. & East. Illinois. 262,272 207,367 ! 54,905 470 470
Chic. Milw. &8t. P... 2,077,500 2,019,897 + 5;,603 5,678 5,678
Chic. A Ohio Kiver... 5,698 5,367 +331 86 86
Chic. St. P. & Kan. C. 378,034 237,919 + 140,115 790 790
Chic. &West Mich... 123,766 120,197 4 3,569 414 414
Cln.Gcor;;. & Ports. .

.

3,684 4,960 —1,276 42 4i
Cin. .lack. & Mack. .. 47,275 48,366 1909 344 344
Cin.N. Orl,&Tpx,P.. 321,499 302,813 + 18,686 336 336
Ala Gt, .Southern... 148,226 154,6 '4 —6,428 295 295
N. Oil. & Northeast 90,158 8S,709 1,449 196 198
Ala. & Vicksburg. .

.

52,236 45,269 + 6,967 143 143
Viclca.Slirev.&Pac. 46,254 43,922 + 2,333 170 170

tin. Northwestern... 1,416; 1,464 —48 8 8
Cln.8elma& Mobile.. 5,270 9,093 —4,723 53 87
Cln. Wab. AMloh.... 47,101 40,889 + 6,212 165 165
CleT. Akron &Col.... 65,554 55.646 +9,908 194 194
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Namtof Bond.

Clev.Cln.Cb.&St. L..
Clev. & Marietta
Colorado Midland
Col. &Uin. Midland..
Colusa & Lake
Covlii)?tou & Macon.

.

Day. Ft.Wayne & Chic
Deny. & RioGraudo..
Den.Tex.&Ft.Worth.
Det. Bay City & Alp..
Det. Lansing & Nor .

.

Cul. 80. Shore &Atl..
E. Tcnu. Va. & Ga
Evans. & Indianap. .

.

Evansv. & T. Haute.

.

Flint & Pere Marq. . .

.

Flor. Cent. & Penfn. .

.

Fort Mad. & N'west'n
Ga. South. & Florida.
Or.Rapids & Indiana.
Cln.Rich.&Ft.W..
Other lines

tGr. Tr. of Canada. .

.

tChlc. & Gr. Trunk

.

tDct.Gr.Hav.&Mil.
Humeston & Shen . .

.

lud. Dec. diWest
Iowa Central
Iron Railway
Kanawha & Ohio
*Kan. C.Clin. &Spr..
•Kan.C. Ft.S.&Mem.
Kan. C. Mem. &Bir..
Kentucky Central. .

.

Keokuk & Western . .

.

Kingst. & Pembroke.
Lake Erie All. &80..-
Lake Erie & Western.
Lehigh & Hud. River.
•Little Eock & Mem .

Long Island
Louisv. Evans. & St.L
Louiav. & Nashville.

.

Louis. N. All).& Chic
Louisv. N. A. & Coryd
Lou. N. Orl. & Texas
Louisv. St. L. & Tex
Lynclib. &. Durham ..

•Memph. & Char'ston
Mexican Central
Mexican National
tMexican Railway..
Milw. L. Shore &W...
Milw. & Northern
Mineral Range...
Minn. & St. Louis
Minn. St.P.&.S.SteM
-Mo. Kans. & Texas.
Mobile* Ohio
Nate. Red Eiv. & Tex
New Orleans & GiUt.
N.Y. Cent. & Hud. Riv
N. Y. & Northern..
N. Y. Out. & West

.

Norfolk A Western
Northern Pacittc.
•Ogdensb.A L.Cham.
Oliio & Mississippi . .

.

Ohio & Northwestern
Colum. & Masyville

Ohio River
Ohio Southern
Ohio Valley of Ken..
Peo. Deo. & Evansv.

.

Pittsb. & Western.-..
Quin. Omaha & K. C.

.

Eichmond & Dau\'ille
Vli'giuia Mid. Div..
Char. Col. & A.Div.
Col. & GreenV. Div.
West. No. Car. Div.'
Georgia Pac. Div. . . I

Wash. Ohio &W.DiVI

Ashe. & Spar. Div..i
*Eio Grande Western
Rome & Decatur
Rome Wat. & Ogdeu.
Sag. Tuscola & Huron
St. Jos. &Gr. Island..
St. L.Alt. &T.H.Br3.
St. L. Ark. & Texas..
St.L. DesM. & Nor..
8t. L. & San Fran'sco
St. Paul&Duluth....
St.P. Minn. & Man--

.

Eastern of Minn...
Montana Central..

San Ant. & Arans.P.

.

*8an Fran. & No. Pac.
8av. Amer. & Mont. .

.

Scioto Val.& New E.
Seattle L. Sh. & East.
Shenandoah Valley..
Staten Isl'd Eap. Tr..
Talladega & Coosa V..
Tennessee Midland
Texas & Pacific
Tol. A. Arh.& N.Mich
Tol. Col. & Cinn
Tol. & Ohio Central..
Tol. Peo. A West
Tol. St. L. & K. City .

Tol. & 80. Haven.
Wabash (consol. sys.)
Western of Alabama
We8t.N.Y.&Penn. -

Wheel. & Lake Erie.
Wisconsin Central. .

Oro$s Earnings.

1890. 1889.

1,100,734
19,942

144,704
24,879
1,642
8,704

44,157
590,700
238,707
44,984

101,843
11G.192
513,124
20,651
76,135

293,115
101,143

1,604
51,232

237,374
40,185
17,611

1,480,413
292,213
83,433
11.700
33,524

137,760
3,537

22,232
26,006

277.564
94,756
81,477
26,708
13.438
5,665

219,961
26,925
29,082

220,190
90.459

1,519,875
1S1,610

1,108
194,868
27,382
5,177

102,141
560,330
318,733{
309,1841
258,0171
125,450

7,620'
123,000
130,108
554,152!
246,771|

2,080
11,0031

2,946,5221
43,6651

170,41 1|
464,9841

1,679,693'
32,493

347.183
14,332

705:
41,692
50,980
15,511
60,753

169,709
19,750

475,900
163,500
83,550

' 83,370
82,700

134,700
8,675,

10,.575i

69,0901
8,200

33if,128
7,885

127,211
97,281

272,174
7,230

505,162
10^,511
673,610
29,993
70,987
100,01

2

30,295
22,391
41,277
28,600

100,000
52,585
6,678

16,349
501,369
104,348
25,882

100,024
73,176i
127,770

2,020!
1,056,348

39.379
277,5110
90.981

389,313

lnerea»e or
Deereate.

1,084,203
22.377
142,496
27,750
1,418

11,354
36,985

579,608
202,429
45,881
88,512

100,540
501,786
22,969
68,690

236,565
96,970
2,040

21,942
196,711
36.945
21,429

1,451,970
280,867
82,926
9,320

26,403
117,180

4,155
19,542
14,208

250,777
72,323
82,087
25,800
15,828
5,096

207,358
18,422
36,415

201,736
98,600

1,476,378
169,889

1,039
218,209
10,443

483
110,808
511,369
330,510
330,383
234,638
97,396
8,609

109,536
130,370
512,613
257,052

1,844
13,906

2,861,599
45,573
125,771
405,642

1,626,994
30,296

309,583
16,402

889
41,572
42,854
10,523
55,389

182,917
21,594

476,000
163,300
76,331
75,226,
8S.639,

lOi.715'
9,147;

11,166
60,975
4,300

267,335
8,694

94,989
85,316

241,167
4,284

458,402
83,144

642,552
14,981
66,175
74,243
27,349
14,744
39,093
19,026
70,000;
51,565
5,931

15,086
500,332'
81,506,
20,086
78,135
71,162|
74,077|
1,715

92-2,095

1

44,742
233,314!
68,893

330,428'

Mileage.

1890. 1889

+ 16,531
—2,435
+ 2,208
—2,871
+ 224

—2,650
+7,172
+ 11,092
+ 36,278

-897
+ 13,331
+ 15,612
+ 11,338
—2,318
+7,445
+ 56,550
+4,173
—436

+ 29,290
H-40,663
+3,240
—3,788
+ 28,443
+ 11,.346

+507
+2,380
+7,121

+20,580
-618

+2,690
+ 11,798
+26,787
+22,433

-610
+908

—2,390
+569

+ 12,603
+ 8,503
—7,333
+ 18,454
—8,141
+43,497
+ 11,721

+ 69
—23,341
+ 16,939
+4,694
—8,6671
+48,961
—11,777
—21,199
423,379
+ 28,054

—989
+ 13,464

+ 38
+ 41,539
—10,281

+ 236
—2,903
+ 84,923
-1,908
+ 44,640
+59,342
+52,699
+ 2.197
+37,820
—2,070
—181
+ 120

+ 8,126
+4,988
+5,364

—13,238
—1,844
—100
+ 200

+ 7,219
+ 8,144
—5,939
+ 35,985

—472
—591

+ 8,115
+ 3,900

+65,793
—809

+32,222
+ 11,965
+ 31,007
+2,916

+46,760
+ 25.367
+ 31,058
+ 15,012
+4,812
f3 1,769
+ 2.946
+ 7,647
+ 2.184
t-9,574

+ 30,000
I 1,020
+747

+1,263
+ 1,037
+ 22,842
+5,796
+ 21,889
+ 1,914

+53,693
+ 305

+ 134,253
—5,363
+ 44,186
+ 22,088
+58,885

Total (154 roads). . 33,326,436 30,555,282 +2,771,154 81,964,79,953

1,499 1.499
106 106
267 267
70 70
22 22

107 107
259 259

1,496 1,480
856 856
232 226
323 323
522 522

1,209 1,140
150 150
156 156
597 379
574 574
45 45
285 152
409 409
86 86
63 63

3,487 3,479
335 335
189 189
95 95
152 152
509 509
20 20
129 129
163 163
671 671
275 275
254 254
148 148
113 113
61 61

589 589
63 63

135 135
361 357
300 300

2,192 2,176
538 538
12 12

658 570
121 90
61 10

330 330
1,527 1,397
1,218 1,218
293 293
660 660
303 303
17 17

351 351
789 789

1,806 1,681
687 687
25 25
68 68

1,420 1,420
61 61

327 327
638 594

3,601 3,451
118 118
623 623
106 106
19 19

215 215
128 128
108 108
256 256
367 367
134 134
740 740
3.55 355
393 393
296

,
296

287
I

287
516 377
5C 50
66 66

37£ 369
65 65

643 64 .J

67 67
447 447
242 242

1,262 1,262
4.: 43

1,32£ 1,329
217 247

3,030 3,030
7C 70
17S 177
5U 413
16( 160
16( 160
131 131
9( 73

255 255
24 24
2i 23

135 135
1,497 1,497
25c 234
4; 43

235 235
247 247
451 319
37 37

1,927 1,950
138 138
67g 658
237 187
826 828

GROSS EARNINGS FROM JANUARY 1 TO MARCH 31.

Kame of Road. 1890.

* Only three weeks of March in e.aoh year, f For four weeks ended
March 29. a Whole system, excepting lines half ovnied. 6 RichmondA Alleghany included in both vears. c Lost five days business in
March, 1890, by reason of freshet at Chattanooga.

Annlston & Atlantic...
Annlston & Cincinnati.
Atch. Top. & San. Fe..a
Atlanta & Florida
Atlanta & West Point. .

.

Atlantic & Danville
Atlantic & Pacittc
Bait. & Ohio Southwest.
Bir. Selma&New Orl'ns
Buff. Roch. & Pittsb ....

Burl. Ced. Eap. & Nor .

Burl. & Northwestern..
Burlington & Western..
Canadian Pacillo
Cape Fear & Yad. Val.

.

Chatianoga Rome & Col.
Chattanooga Union
Chesapeake & Ohio b...

"Chesap. Ohio &8outhw
Chicago & Atlantic
Chicago & East. Ill

Chic.Milw. &St. Paul..
Chicago & Ohio River.

.

Chic. St. P. & Kan. City.
Chic. & West Michigan.
Cin. Georg. & Ports
Cin. Jackson & Mack...
Cin. N.O. & Texas Pac.
Ala. Great Southern-

.

N O. & Northeastern.
Alabama & Vicksburg.
Vicksb. Shrev. &!Pac.

.

Clnn. Northwestern
Cin. Selma & Mobile

—

Cin.Wabash & Michigan
Cleve. Akron & Col

—

Clev. Cin. Chic. & St.L.
Cleveland & Marietta.

.

Colorado Midland
Columbus & Cin. Mid..
Colusa & Lake.r
Covington & Macon

—

Day. Ft. Wayne & Chic.
Denv. & Rio Grande.
Deny. Tex. & Ft. W..
Dot. Bay City & Alpena.
Det. Lansing & North'n.
Duluth 80. Sh. & Atl. . .

.

East Tenn. Va. & Ga. .

.

Evansv. & Indianapolis
Evansv. & Terre Haute.
Flint & Pere Marquette.
Florida Cent. & Penin.
I'ort Mad. & N* western
Ga. Southern & Kla. -

.

Gr. Rapids & Indiana.

.

Cin. Rich. & Ft.Wayne
Other lines

tGr. Trunk of Canada ..

tChic. & Gr. Trunk. ..

tDet. Gr. H. & Milw .

.

Humeston & Sheuand'h.
lud. Decatur & West
Iowa Central
Iron Railway
Kanawha & Ohio
*Kan. City Clin. & Spr..
*Kan. City Ft. 8. & Mem.
Kan. City Mem. & Bir.

.

Kentucky Central
Keokuk & Western.....
Kiugston & Pembroke .

.

L, Brie Alliance & So...
Lake Erie & Western . .

.

Lehigh & Hudson River
•Little Rock & Memphis
Long Islaud
Louisv. Evansv. & St. L.
Louisville & Nashville..
Louisv. N. Alb. & Chic-.
Louisv. N. A. & Corydon
Louisv. N. Orl. & Texas.
'Memphis & Charleston
Mexican Central
Mexican National
t Mexican Railway
Milw. Lake Sh. & West
Milwaukee & Northern
Mineral Range
Minneapolis & St. Lotiis
Minn. St. P. & S. 8te. M.
Missouri Kan. ifc Tex, . .

.

Mobile&Ohio
Natchez Red Riv.&Tex.
New Orleans & Gulf
N. Y^. Cent. & Hud. Riv.
New York & Northern.

.

N. Y. Ontario & West'n.
Norfolk & Western
Northern Paciflc
Ohio & Missis.sippi
Ohi') & Northwestern. ..

• ;oluml)U8 & Maysville
Ohio Elver
Ohio Southern
Ohio Val. of Kentucky..
Peoria Dec. & Evansv..
Pittsburg. & Western...
Quincy Omaha & K.C
Richmond & Danville..
Viigluia Midland Div.
Char . Col. & Aug. Div.
Col. & Greenv. Div. .

.

West. No Caro. Div..
Georgia Paciflc Di v. .

.

Wash. Ohio & W.Div.

.

Ashev. & Spar. Div. .

.

* Rio Grande Western . .

.

Rome & Decatur
Rome Water. & Ogd. ..

.

t^ag. Tuscola & Huron..
St. Jos. & Gr. Island....
St. L. Alt. & T.H. Br'chs
St. L. Arkai sas & Texas

1889. Increase. Decrease

21,200
32,013

6,601,233
29,046

131,559
109,580;
668.315,
561,855

5,640!
409,8521
759,390i
10,654;
12,570;

2,972,149,
132,837;
88,500
23,220;

1,729,703
443,507!
646,164i
701,514;

5,665,057
16,229

1,042,777
325,692
11,385

134,703
1,007,886
475,652
287,984
170,672
163,830

4,779
18,828

122,623
184,081

2,938,335
56,363

415,363
78,628
4,822

35,030
121,401;

1,725,319;
731,5071
135,805'
262,2431
345.9061

1,687,383'
56,445'

219,561
772,721
328,166:

5,273
151,584
583,026
103,565
45,045

4,494,782;
926,742,
248,3.561
35,200'
95,440

396,050
9,633

64,667
87,339'

1,049.990
322,230
221,944
86,137
33,891
14,787'

633,157
71,115

138,324
606,617
248,293

4,588,048
500,828

2,917
826,169
422,893

1,714,831
954,646
964,892
697,230
326,365,
22,974

329,061
489,215!

1,781,873
786,361

8,384
37,209

8,573,781
124,570
426,064

1,420,373
4,110,001
970,319
45,302
1.916

133,328
133.904
.45,992
172,189
488,341
55,485

1,415,168
497,152
255,430
208,007
232,495
481 ,371
25,313
31,661

285,369
25.850

902,075
18,860

361,941
280,472
938,523

23,179
26,074

5,374,649
21,913

126,066
68,910

692,820
503,382

4,747
483,193
650,014
14,156
12,063

2,870,607
102,367
51.027:
22,079

1,307,007
444,784
533,827
638,523

5,352,415
19,825

656,228
316,758
12.6921

132,880]
885,4481
460,8731
277,649
150,597[
148,2421

3,926;
32.367

11U,801
155,326

2,796,850
58,562

375,860
81,.526
4,1741

28,928
114,839

1,649,277!
529,329
126,143
240,699
•j79,338

1,526,255
64,811

203,076
610,135!
304,663

5,555
55,585

520,817
107,3231
49,499

4,317,307!
815,7661
2329171
30,957;

100,124
362,497,
12,573
61,881
57,740l

1,022,217
257,183
216,371
77,924
38,168
15,471

596,133
54,547

153.481
554.916
271,610

4,221,753
498,617

2,712
690,672
435,844

1,461,334
907,497

1,071,950
592,045
260,613
24,721

286,098
325,227

1,461,827
818,313

7.676
40,882

8,033,479
125,254
351,609

1,206,726
4,003,551
917,750
42,306
2,383

113,583
137,584
28,677

176,391
489.561
61,731

1,281,609
440,564
240,896
218,576
232,829
344,004
21.9571
30,1771

278.7081
12,500

723,570
20,862

271,699
244,179
756,754

5,939
1,226,584

7,133
5,493

40,670

58,473
893

109,376

507
101,542
30.470
37,473
1,141

422,696

112,337
62,991

312,642

386,549
8,934

1,823
122,438
14,779
10,335
20,075
15,588

853

11,822
28,755

141,485

39,508

648
6,102
6,562

76,042
202,178

9,662
21,544
66,568
161,128

16,485
162,586
23,593

95.999
62,209

177,475
110,976
15,439
4,213

33.553

2,786
29,599
27.743
65.047
8,573
8,213

37,024
16,568

51,701

366.295
2,211
205

135,497

253,437
47,149

105,185
65,752

42,963
163,988
320,046

708

540,302

74,455
213,647
136,450
52,569
2,996

19,745

17,315

133,559
56,588
14,534
49,431

137,367
3,356
1,484
6,661

13,350
178,505

1

90,242'
36,293

181,769

1,979

24,505

'73',34i

"ifioi

1,277

'3;596

'1,307

13,539

"2,199

"2,898

8,366

282

4,258
4,454

4,681

'2,946

4,277
684

15,157

ii'siii

id7;d5'8

'
i',7'4"7

31,952

"3',e'7'3

""684

467

'3,686

4,202
1,230
6,246

334

2,002
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Name of Road. 1800. 1880. Increase. Dtcreatt.

St. L. DesM. .St North..
$
19,483

$
13,374

. $
6,109

»

St. Louis* San Fran... 1,434,319 1,288,774 145,545
St. Piuil & Duliith 273,108 215,407 57,611
St. Paul Miim. AMirn... 1,628,101 1,418.906 209,105
Eastern o f M Inn 95.677 50,986 44,691
Montana Central 203,0<p4 156,185 46,819

San Ant. & Aran. Puss.

.

348,201 240,925 107,276
•San Fran. & No. Paclflc 102.329 115,302 13,033
Savan. Amer. & Mont.. 65,743 47,031 18,712
"Scioto Val. & Now Eng. 139,207 138,074 1,133
Seattle L. 8. & Eastern . 74,399 52.034 21.445
Shenandoah Valley 278,307 180,100 98,207
Staten Island Kap. Tran 152.619 145,315 7,304
Tallade/5a & Coosa Val. 19,617 15,173 4,444
Tennessee Midland 50,441 44,668 5.773
Texas <& PaciHc 1,705,716 1,480,820 221,896
Tol. A. A. &No. Mich... 285,457 219,578 65,879
Toledo Columb. &. Cln.. 69,875 55,202 14,583
Toledo & Ohio Central.. 283,914 236,764 47,150
Toledo Peoria & West'n. 222.796 216,987 5,809
Tol. St. L. & Kan. City.. 364,696 206,390 158.306
Toledo & South Haven. 5,500 4,594 906
Wabash (consol. system) 3,165,097 2,739,716 425,381
Western of Alabama 151,862 152,291 439
Western N. Y. & Penn.

.

785,044 703,551 82,093
Wheellni; & Lake Erie .. 255,690 209.764 45,926
Wisconsin Central 1,034,946 821,593 213,353

Total (151 roads).... 96,734,755 86,758,975 10,362,030 380,250
Net Increase 9,975,780

a Whole' * Three weeks only of 1March in each year, t T() March 29.
system exceptinK lines lialt owned. 6 Klchmond & Alleghany iu
eluded in both years.

pCuttetargs®!omnxcrcialgtiflXMt^Vj^tvas

[The letter from our London correspondent which failed to

reach us last week has since come to hand, and in order to

prevent a break in the series we publish it to-day, placing it

immediately after the regular letter for this week.]

[From our own correspondent.]

London, Saturday, March 29, 1890.

The Directors of the Bank of England have maintained their

rate of discount at 4 per cent, although the outside market
generally expected a reduction to 3J^ per cent, for the stock

of gold is now slightly over 24}^ millions sterling, and the re-

serve is not much under 17 millions sterling. It was there-

fore argued that as the rate in the outside market has fallen

nearly to 2J2 per cent, there is no object in keeping up the

Bank rate, esi^ecially as gold is still coming from abroad,

£204,000 having been received yesterday from South America.

The Birectors, however, judged differently.

The ontside market is very jjoorly supplied with funds. The
Government expenditure has not increased as it usually does.

During the week ended Wednesday night the public deposits

at the Bank of England increased nearly a million sterling,

and owing mainly to this and to the Stock Exchange settle-

ment the outside market had to borrow 3)^ millions sterling

from the Bank of England. As, however, the sums standing

at the Bank of England to the credit of the outside market in-

creased during the same time about ].% millions sterling, it

would seem at first sight that somewhat over half the amount
borrowed was not really required. On the other hand, if that

be so, it is difficult to understand how the borrowings con-

tinued at the Bank of England both on Thursday and yester-

day. If, that is to say, the outside market had an additional

\% millions sterling at its credit, why did it go on borrowing ?

Tlie general supposition is that the money is not really at the

credit of the outside market. Your readers will bear in mind
that the Bank of England is now the bank not only of the

British Government, but of several colonial governments, the

Indian Government, the Egyptian Government, several muni-
cipal corporations, and the like, and the inference is that the

additional funds belong to some of these great customers of

the Bank of England, and are not really at the disposal of the

outside market.

In any case the outside market has been so poorly supplied

all through the week that at the very end, the borrowing has
continued. But the smallness of the supply is confined en-

tirely to the discount market. The fortnightly settlement on
the Stock Exchange began on Wednesday morning, and
bankers found that they could not employ as much money as

usual, so greatly has the speculative account open for the rise

been reduced of late. At fii-st bankers asked 4 per cent, but
they were unable to obtain it, and the bulk of the loans was
made at from 3}^ to Z% per cent. The carrying-over rates

witliin the house were exceedingly light, and in many cases

stocks were scarce, indicating that speculation is now moie
for the fall than for the rise.

The price of silver, which declined at the beginning of the

week, has recovered to 48^d. per ounce, chiefly on the

strength of a telegram that the Coinage Committee of the

House of Representatives had reported Mr. Windom's Silver

Bill with an amendment limiting to the produce of the United
States mines the quantity of silver to be deposited. The tele-

g^ram added that the bill is likely to be passed. In the mean-
time the Indian banits are not buying largely, but they are

purchasing India Council bills and telegraphic transfers on a
very large scale. The banks of Bombay and Bengal keep up
their rates of discount, and business in India continues very

active. The banks apprehend therefore that there will bo a
good demand for silver by and by, and that if Mr. Windom's
bill is passed the price must rise. They are therefore buying

more largely than they really require the bills and transfers

of the India Council. Up to Wednesday night last the Coim-
cil had realized by the sales of its bills and transfers from the

beginning of the financial year, that is April 1st, in roiud
figures, 15 millions sterling. On Friday last the Finance
Minister published in Calcutta his budget for the coming
financial year. During the year which will end on next Mon-
day night he estimates the sirplua at £1,'810,090, taking the

rupee at the conventional value of two shillings, though of

course it is really worth only about Is. 5d. For the new year

he estimates the revenue at £84,933,000, and the expenditiure

at £84,662,000, showing a smrplus of £270,000. He anticipates

that the India Council will have to draw bills and telegraphic

transfers for about 15 millions sterling, being an increase of

about £300,000 over the amount drawn last year, and he esti-

mates that the price obtained will be about Is. 4J^d. per rupee,

which is the average of the year now ending. There is to be

no public loan in India, but there is to be a sterling loan in

London of 5 millions sterling for the purchase of the South

Indian Railway. The borrowing in London instead of in

India is considered favorable to the Indian exchange, but the

course of the silver market mainly depends upon American
legislation.

The stock markets have continued greatly depressed by the

state of the Berlin Bourse and the news from Buenos Ayres.

Prince Bismarck's resignation has increased the difliculties of

speculators in Berlin, and there have been uncomfortable

rumors of trade disputes and of declining prosperity in the

iron industry. The speculators, therefore, have been selling

International securities very largely. There was not a free

market for these in Paris, for the Paris operators take an un-

favorable view of Prince Bismarck's resignation. They argue

that at his age he was not likely to plunge into war, but that

a young man who has his spurs to win and who is surrounded

by generals cannot equally be counted upon. Therefore, the

effect of the change in Berlin has been to almost altogether

suspend business in Paris. Under these circumstances the

Berlin operators fotuid that to press sales in London would
lead to a very great fall, and the selling has to a large extent,

therefore, come to an end. But the difficulties in BerUn are

great. If j^eace is maintained and no scare occurs, the great

financial houses of the Continent will probably succeed in

putting off the crisis. But a war scare might have very

serious consequences.

In the Argentine Republic the crisis is becoming graver

every day. The latest newspapers received report that at the

liquidation at the end of February there would have been an-

other crash but that the_National Bank came to the support

of the market. Foreign trade is disorganized. Even the re-

tail trade is so depressed that bankruptcies in large numbers
occur every day, and it is said that the commercial judges

have to sit late at night to keep abreast of the bankruptcy

work. Immense numbers of houses are vacant in Buenos
Ayres and cannot be let. The prices of houses and lands have

fallen ruinously, and the fall in stocks is greater still. At
the beginning of the month the Treasury sold gold to bring

down the gold premium, but as the sales stopped, the premium
began to rise again, and it is this week once more 170 per cent.

The Government has become seriously alarmed, and has sent

a telegram to London promising that it will abrogate all guar-

antees of railways entailing fresh liabilities; that it is about to

order the provincial governments to stop the issue of credit

paper, and that it will take other measures to restore confi-

dence. But promises of the same kind were given months

ago and have not been fulfilled, and the pubhc, therefore, is

hardly hkely to attach much credence to these new promises.

It is reported that a syndicate of London and Paris bankers
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has purchased one of the State railways at a price that will

give the Qovemment a considerable sum after paying for the

debentures.

In South African gold, diamond and land shares there has

"been a further heavy fall, and there are rumors of heavy fail-

ures in South Africa. Nitrate shares, too, are falling ruin-

ously, British.railway stocks are lower notwithstanding that

the coal strike has been settled, and there is literally nothing

doing in the American market. The opinion here seems to be

that that is the only department of the Stock Exchange in

which any improvement can be looked for. Foreign Govern-

ment bonds, South American securities of all kinds, South

African, nitrate and the like are all expected to go lower.

But a recovery in American railroad securities is rather looked

for. There are doubts, however, whether the public can now
be induced to deal, especially as there is not as much confi-

dence as there has been in the main'enance of peace, and as a

great break in th-i South Americaa department might affect

every other in the Stock Exchange. StiU as the settlement

has ended without large failures, there is a more cheerful feel-

ing to-day, and a brief general recovery is hoped for after

Easter.

Since the settlement of the coal strike, general trade appears

to be again satisfactorily improving. The iron market,

indeed, is depressed, and freights are low, while the cotton

industry is not flourishing. It seemed last week that short

time would be generally adopted in Lancashire, but it has not

been so, and there are hopes now that the demand for manu-
factured cotton goods will improve in the Far East. In other

branches of trade there is generally a sanjuine feeling, and
there is even some expectation that shipbuilding will be

resumed, not, indeei, as actively as last year and the year

before, but on a larger scale than during the past few months.
As far as can be made out from the railway trafiBc i-eturns

issued this week, the coal strike did not materially affect any
great industry except cotton. Most of the companies, it is

true, lump together their receipts from all kinds of merchan-
dise, but four of them distinguish between minerals and other

merchandise. Of the four, three show large decreases in the

receipts from the carriage of minerals, but small increases

from the carriage of other merchandise. The comparison is

with a week last year which was exceedingly good, the

increase from all kinds of goods traffic on seventeen of the

principal lines of the United Kingdom having been as much
as £80,000 over the corresponding week of 188S. The report

of the London and North Western is especially remarkable. It

is the greatest of our companies : it connects London with
Ireland, Lancashire and Glasgow ; and though it lost compared
with the corresponding week of last year in the carriage of

minerals £13,300, it gained in the carriage of other merchan-
dise £400. It would seem, therefore, that the coal strike, the
Liverpool dock strike, and the closing of a large number of

cot'on factories were made up for so far as the carriage of

merchandise other than minerals was concerned, by in-

creased activity in other directions. All this seems to war-
rant the hope that trade now will continue to improve. Un-
fortunately, the Liverpool dock strike has not been settled.

There were goods grounds a couple of days ago for believing
that an arrangement would be arrived at, but the negotiations
have so far failed.

The wheat market remains without material change. The
weather is exceptionally mild and spring-like, and consump-
tion, therefore, is not as large as it usually is at this season.
The rates for money have been as follows:

fi Open market rates. Interest allowed

e

for deposits by

London
Bank BiUs. Trade Bills.

Joint
Dlsc't B'si

f^ Three Four Six Three Four Six Stock At ito :4

B

Months

4J4a -
Months

4 O -

yfonths Months Months Months Banks. Call. Davi.

Feb. 21 4«(a - 4K®n ,i«« - 4 «5 3« 4 -4
" 88 5 4 a- ««4 - SH^ - 4Ha» 14 4 5 SHM 3M SH 4 -4

Mob. 7 m SH'H - ^H^ -\3H* -3'^«4lii3>^»«>^3«a4H 3 3 3M-S«
" 14 4 2%3 - 2Jj» - 2^® -3««4 i3><S4 {sum 2« 2H m-2H
" 21 4 3 a -|3 a - 3 a - 3mi84 |3m«4 !sm@i 2W 2H •IH-2H
" Z8 4 la?!;® -'2*<(9 -a'^@ -piri'4 3H%i m'^i 214 2H m-'-'M

Messrs. Pixley & Abell write as follows:

Gold—A total of £152.000 gold lias been purchased T>y tbo Bank dur
ingtlie week, and there has been uo inquiry for export Ariivals from
Ne-w Zealand, iE70.00n; Buenos Avres, £39,000; Nutal. £15,000; Aus
tralia, £21.000; total, £145,000. Khipmenl.i to Bom'iay, 2l8t, £10,000
27tb, ilO.OOC.
Silver- The rrice for silver which was fixed on the 18th at 433id. re-

mained without change iit this flKure until to-doy, when the (TO d fnle
of Couidl dialts tlficied } cbleiO.ij tieatcd a Letter fieliig, aLd the

quotation advanced to 13131. d. The announcement of an increase in
the fnlian Budget estimate has not affected the mailcet. and the amount
ha» already bfteu sold in ant'cl >ation ot next year. Arrivals—427.000
from New York. Shipped tr>BombHy—2l8t. £130,000; 27th. £2 10,000.
Mexican DnUars-There have been hardly any arrivals, and the piles

Is n mmal at i'i-'Sjd. Shipped to the Straits ol China on the 2l8t.,

The quotations for bullion are reported as follows:

BOLD. SILTKR.
London Standard. Mar in. Mar. 20. London Standard. Mar. 37 Mar. 20

t. d. i. d. d. d.

Sar i{old.ane....oi. •n 9 77 9 Bar silver oz. 48 13-18 43M
Bar gold, oontaln'g Bar silver, contain-

aOdwta.sllTer.oi. 77 10 77 10 ing 5 grs. gold.oz. 44 3 18 41«
dpaD.doubloons.oz. Cake silver oz. iV4 47 3-; 6

3 Am.doubloon8.oz. Mexican dolw— '^z* *2% 42M

The Bank rate of discount and open market rates at the

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

Rates of

Interest at

Parts

Bfrltn

rranlcfort

SamburR
Amsterdam
Bmssela
Madrid
Vienna
3t. Petersburg.

Copenhagen...,

Bank
Hate.

3

4

4

4

2H
3

4

4

3«

Open
Market

2^
Sa
4

2ii

4

3«

3«

March 21.

Bank
Rate.

4

4

4

2«
3

4

4

6%
3%

Open
Market

4

SH
2W
iH
4

3«
6«
3X

Banh
Rate.

3

4

4

4

2«
sa
4

4

5^
3W

Open
Market

2

SH
S«i

SH
2H
3

4

SH
5«
3«

March 7.

Bank
Hate.

4

4

4

2H
3«
4

4

6«

Open
Market

2H
SU
SH
SH
iH
3K
4

6

3«

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

Pnblic deposits

other deposits

Government securities

other securities

Reserve
Coin and bullion

Prop, assets to liabihties . .per cent.

Ban]£ rate per cent.

Consols
Clearing-House return

1890.

£
33,874,24.5

11,238,403

35,040,073

13.796,615

24,213,104

16,838,120

24,262,365

MH
4

97 5-16

125.427,000

1839.

£
23,665,540

12,446,72;i

24,198,089

15,499,861

24,511,201

15,216,119

22,681,659

41 5-16

1888.

£
23,973,555

14,002,333

25,981,701

18,009,681

25,340,977

15,139,746

22,912,624

37 11-16

2

1887,

£
23,800,625

10,643,55«

23,727,338

14.210.438

21,826,341

16,719,907

24,770,633

18 9-18

sa

119,166,000 168,904,000 l-34,S45,00O

The following shows the imports of cereal produce into the

United Kingdom during the twenty-nine weeks of th^
season compared with previous seasons:

IMPORTS.
1889-90. 1888-89. 1887-8?. 18afi-37.

Wbeat o^wt. 29,612,151 34.01G.7f3 26,530.2.S9 28.505,405
Barley 10,274,339 12,174,009 11,192,10(3 11,827.523
Oats 7,462,810 8,930,931 9,202,'. 98 8,166,523
Peas 1,068,650 1,194,002 2,0-.'8,439 1,303,941
Beans 2,007,699 l,t02.1S8 1.529,408 1,472,586
Indian com 19,685,025 15,171.391 12,510,8^6 14,851,912
Flour 9,939,820 8,315,245 10,611,483 9,531,005

Supplies available for consumption (exclusive of stocks on

September 1):
1889-90. 1888-89. 1887-88. 1886-87.

[mportsofwheat.cwt. 29,612,151 31,610,763 20,530,239 28,505,405
Imports of dour 9,939,820 8,315.245 10,014,483 9,531,005
Sales ol home-grown. 29,705,783 21,168,803 25,025,220 20,130,563

Total 69,257,754 64,400,811
1889-90. 183389.

Aver price wheat week. 29s. 8d. SOs, 5d.
Av. prloe wheat season. 298. lid. 31b. 61.

The following shows the quantities

maize afloat to the United Kingdom:
This week. La»l imek.

Wheat qrs. 2,331,000 2,42^, "lOO

Flour, equal to ars. 302,000 315.000
Maize ars. 676)000 769,> 00

92,169,942 58,166,973
1837-83. 1333-87.
30s. 6d. 33«. Od.
305. 21. 3'2'<. 7d.

of wheat, flour and

1889. 1838.
1,775,500 1,372.500
•212,000 2aj,000
2U8,5U0

The letter omitted last week reads as below.

London, March 33, 1890.

There has been a temporary recovery in the value of

money in the outside market this week, the discount rate

being from STg to 3 per cent. The higher rates are in part

due to the expectation that withdrawals of gold from the

Bank of England will take place next week for Germany.

The Berlin exchange upon London is nearly down to tlie gold

point, and is declining every day. Now that the monthly

liquidation is near at hand, the demand for money is very

urgent in Berlin, and the resignation of Prince Bismarck has

increased the apprehension pteviously felt. All through the

:nonth industrial and bank shares have been declining.

Within the present week there has been a further sharp fall

in consequence of the Bismarck crisis. The differences that
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ve to be paid, therefore, at the liquidation will be very large,

and in view of all this preparations are being made for the

import of gold. It is said that at least a million sterling will

be taken from London unless there is a sharp rise in rates

here. In consequence of this report billbrokers and discount

houses refused to take bills at the low rates that ruled last

week.

The market, too, has been made firmer by the falling due of

an instalment of the London County Council Loan, and also

some instalments of colonial loans, while the. Government

receipts have been very large and its expenditure much
smaller than had been anticipated. The result is that during

the week ended Wednesday night the outside market had to

borrow from the Bank nearly £400,000. Were it not for the

danger of gold shipments, for it is possible that gold may be

taken to New York, Buenos Ayres and Paris, as well as to

Berlin, rates here must decline very considerably, for the

Bank's reserve is very large. During the week ended Wed-
nesday night it received £160,000 in gold from abroad, and

the return of coin and notes from the circulation with this

added to the reserve more than half a million sterling. The

reserve, therefore, is at present not far short of liVj millions

sterling, being SIJ^ per cent of the liabilities. The coin and

bullion amount to somewhat over 24 millions.

Unfortunately, however, as has frequently been pointed out

in this correspondence, the Bank is by no means as strong as

these figures would leai one to suppose, for next month there

will be a large outflow of coin to the internal circulation.

Since the beginning of the year coin has flowed back from the

circulation to the amount of £3,629,000, against £2,732,00U in

the corresponding period of last year. There has also been

received from abroad £2,670,000, against £342,000in the corres-

ponding period of last year. As the high rates in London
have attracted so much coin from the circulation, it is to be

presumed that the outflow next month will be proportionately

large. Moreover the Scotch demand will come in May. The
iotemal demand, therefore, will probably reduce the Bank's
holding of gold by over three millions within the next two
months.

The silver market has been quiet and inactive this week, the

price having declined to 43Xd. per oz. The Indian banks have
ceased buying. They believe that the period of dear money
in India is now rapidly drawing to an end, and therefore they

are unwilling to send out silver, and there is no other large

buyer in the market for the moment.
The stock markets have been much depressed all through

the week, the chief cause being the resignation of Prince
Bismarck. What may be the causes of so great a change
nobody can foresee, and every one, therefore, is full of appre-

hension. The Berlin Bourse was already in a very critical

state. It is thought not improbable that so gi-ave a political

event may add very materially to its difficulties, and a col-

lapse on the Berlin Bourse would of course affect every Stock
Exchange in Europe. On Tuesday and Wednesday, indeed,

there was a sharp further fall in industrial and bank shares on
the German Bourses, and German operators sold South
African and other securities largely in Loudon, Paris and
Amsterdam. But on Thursday the selling ceased, and there

was a sjmewhat better feeling. Yet the fall in London has
not been so great as might have been expected. For the mo-
ment people are waiting upon events. The speculative ac-

count open for the rise here is exceedingly small, the money
stringency through which we have passed having compelled
most speculators to close their accounts. The market, there-

fore, is not in a very sensitive state. On the other hand,
operators are afraid to sell speculatively, because they think
it possible that the great financial houses all over Europe may-
combine to support markets, and that they may be as success-
ful as the Bank of France was in Paris last year. In the
principal departments of the Stock Exchange, therefore, there
is an almost complete stoppage of business.

South African gold, diamond and land shares, however,
have fallen further this week, it is said upon continued Ger-
man selling. If so, the Germans would appear to have specu-
lated in South African ventures much more largely than any-
body here had previously believed. But the market ha^ also

been depressed by disappointing reports from some of the com-
panies and by a threatened fierce competition between the De
Beers Diamond Company and the South African Exploration
Company. The market for colonial government bonds has
Jixewise been much affected by the bringing out of two loans

by the Queensland and the Cape governments, the former at

about 43>!^ per cent below the market price of the day and the

latter at about 8 per cent below it. Several recent colonial

loans have not yet been placed with investors, and the syndi-

cates by which they are held have been heavily hit by this

action on the part of the Cape and the Queensland govern-

ments, the prices of the old loans having fallen to the level of

the new. On Thursday the tenders for the Cape loan ex-

ceeded the amount asked for by only about A3 per cent.

Usually such loans are applied for over and over again, and
the price exceeded only by a small fraction the minimum
fixed by the Cape Government. That Government has got its

money, but the loan has certainly not been a success. Further,

the market for British railway stocks has been naturally

naturally greatly depressed by the C3al strike. The fall has

not, indeed, been as great as was generally expected, for the

market here persisted in believing that the coal owners would
give way, and give way very quickly. Every day, indeed,

numbers of owners have been making terms with the men,
and the market, therefore, concluded that all must yield, and
the event has proved that it was right.

Lastly the American department has shared in the general

dulness. The causes to which we have been referring would
of themselves suffice to deter operators from engaging in

fresh risks.. The uncertainty of the money market here and
in New York and the little activity apparent in New York
afford further reasons why speculators should hesitate just

now. In spite of all this, however, the great bankers of Paris

are preparing to briag out several new issues, and believe that

they will be able to raise prices. Part of the French fioating^

debt is to be funded. Messrs. Rothschild it is reported have

contracted with the Russian Government to convert the Rus-

sian 5 per cent loan of 1862, amounting to 15 millions sterling.

It is believed that the new French Government will soon

assent to the conversion of the Egyptian preference debt, and
negotiations are going on for the conversion of the Turkish

debt. Lastly, the privileges of the Bank of France are to be
renewed. The new French Cabinet inspires the financial

world virith much confidence, and it is hoped that it will have

a longer lease of power than any Republican administration

has yet had.

On Monday the miners of Yorkshire, Lancashire and the

Midland counties of England carried out their decision U>

strike?, but the stoppage of work was not as general as had
been feared, for several coal owners at once arranged with

their men, and each of the four days the strike lasted further

concessions were made. On Thursday a meeting of delegates

representing both the owners' and the miners' federations was
held in London, and a compromise was arrived at, the owners
giving at once an advance of 5 per cent, and agreeing to a
further advance at the beginning of August. Though the

strike lasted only so short a time, it compelled large numbers
of cotton manufacturers to close their mills. They were so

confident that an agreement would be arrived at that they

had made no preparations, and the rise in the price of coal

immediately therefore placed them in a position in which they
could no longer continue producing. It will be recollected

that the industi-y has been very depressed for a long time.

Indeed, an agitation has been going on for some time past for

working short time. The markets of India and China are so

glutted that it has been found impossible to raise the prices of

manufactured goods, and the margin, therefore, between the

price of the raw material and that of the manufactured
article is too narrow to afford a profit.

Outside of the cotton industry, however, it is hoped that no
serious injury has been done, and the expectation, therefore,

is that trade will continue to improve. Up to Saturday night

last, at all events, the volume of business continued to be larger

than at this time last year. For instance the railway traffic re.

turns published this week show that on seventeen principal

lines of the United Kingdom the merchandise receipts last

week exceeded by £36,000 those of the corresponding week of

last year, when there was an increase of £31,000 over the corres

ponding week of the year before. But though trade generally

has continued good up to the present and promises to go on

improving, speculation in commodities has been entirely

stopped, and is not likely to revive soon, since money uncer-

tainties are as great as ever, political apprehensions have

revived, and there is no appearance that shipbuilding wUl be

as active this year as it has been during the past two years.

There is no change worth speaking of in the wheat market.
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Encliab Financial niarkelfi—Per Cable-

The daily closing quotations for securities, &c., at London

are reported by cable as follows for the week ending

April 11:

London.

BUver.peroi d.
Conaols.new 2!liperot8.

do for account
FVoh rentes (In Parle) tr.

n. B. 4is8of 1891
U.S. 48 of 1907
Canadian Pacific
Ohio. Mil. & St. Paul....
Illlnolg Central
Lake Shore
I.oul8vllle& Nashville..
Mexican Ceutral 48
N.Y. Central & HudMn.
N.Y. Lake Erie & West'n

do. 2d CDDS
Norfolk A Western, pref.
Northern Pacltic, pref..
Pennsylvania
Philadelphia <& Beading.
Union Pacific
Wabash, pref

Bat. Man. Tva. Wed.

44 44
981 16 981,6
98M 98%
5892>fl 88-95
106 106
124 !<i 124%
74>a 74 >«

70 70i«

118 117%
11038 llOia
8718 87 18

73 id 73»8
L1054 llOia
25 >4 2518
10308 103%
62 >4 62
76 76
5538 553s
2OT9 20''e
63% 63%
am 3138

44i«

9715l6
981j«

88-92ia
100
124%
74 18
70

118
llOia
86%
73'«
110
25

103 13
6213
75%
5538
21
64%
31I4

TKv,r$. Fri.

44 14

98
9818
8905
106
124%
74
6938
118
IIOI4
861a
73H
110
24%

10314
6212
75 13
5514
20%
64%
31

(£>mmutxt\ix\ autl |I|(ttBccUauc0tts ^eurs

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

4,275- The Islard Pond National Bank, Island Pond. Vt. C.ipltal, $73,
000. E C. Kobinsoi), President; A K. Darling, Cashier.

4,276—The Tecnmeeh National Bank Tecuuiseh, Neb. Capital, $50,
000. Charles A. Holmes, President; Warren H. Holmes,
Cashifr.

4,277—The Wnshlngton Notional Bank of Spokane Falls, Wash. Cap
Ital, $100,000. , President; Fred E. Goodill, Cashier.

4,278—The First National Bank of Athens, Texas. C ipital, $5;J,000.
T. F. Murcliisrn, Preeident; fJco. M. Wofford, Ca<ibiBr.

4,279—The National Bank of Commerce of Pierre, So. D.ik. Capital,
$75,000. B. J. Templeton. President; Adolph Evrart, Cashier,

4,280—The First National Bank of IMerce, Nebraska. Capital, $ jO.OOO
H. S. Beck. President; C. L. Wattles, Cashier.

Imports and Kxpoets for the Week.—The imports of
last week, compared with those of the preceding week, show
an increase in both dry goods and general merchan-
dise. The total imports were $13,060,396, against $8,811,610
the preceding week and $8,913,686 two weeks previous. The
exports for the week ended April 8 amounted to $5,393,334,
against $5,971,873 last week and $7,068,364 two weeks previous.
The following are the imports at New York for the week
ending (for dry goods) April 3 and for the week ending (for

general merchandise) April 4; also totals since the beginning
of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For Week.

Dry Goods
Sen'lmer'dise..

Total
(Since Jan. I.

DryQoodB
Qen'lmer'dlse..

Total 14 weeks.

1887.

$2,162,010
6,565,248

$8,727,258

$39,753,260
85,838,845

$125,592,105

1888. 1889. 1890.

$2,265,318
8,904,693

$3,001,827
8,684,686

$11,170.0161 $11,689,513

$42,218,819 $45,554,508
93,396.739 97,034.532

$1 35,615,558 $142.609.040

$3,203,853
8,856,541

$12,060,396

$47,932,263
91,590,444

8139,522,712

In our report of the dry goods trade wiU be foimd the im'
ports of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 8 and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

For the week.. .

.

Prev. reported..

Total, 14 weeks.

1887.

$5,203,178
77,544,752

$82,744,930

1883.

$6,450,174
73,643,892

$80,094,066

1889. 1890.

$7,535,876
88,685,284

$96,221,160

$5,392,334
87,981,271

$93,373,605

The following table shows the exports and imports of specie
at the port of New York for the week ending April 5 and
since January 1, 1890, and for the corresponding periods in
1889 and 1868:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
SxporU. Import!.

Week. Since Jan.X. Week. Since Jan.'i.

Great Britain
$5',co6

64;i53

6,390

$49,779
5,000

1,391,691
1,600

620,078
23,290

$96,500

123',520

7,8'6"4

5,246

$150,582
2,243,580
687,406
74.?84
4.842

57.927
234,848

Germany
West Indies
Mexico
South America
All other countries...

Total 1890
Total 1889
Totalises

$75,543
260,022
150,449

$2,091,438
6.945.848
4.100.278

$233,130
14,404
47,302

$3,454,109
1.961.533
3,309,404

Silver.

Glreat Britain ,

France
Germany .,

West Indies
Mexico ,

^uth America
A'l other countries. ..

Total 1890
Total 1889
To-al 18 18

Export*.

Week.

$743,591

147,000

9inMJan.X.

$7,056,712
19,000

32,572
32.612

156,: 99

$890,591 $7,287,695
3 17.6 19 4,788,073
138,370 3.334,747

Importt.

Week.

$500
76,634
1,617
4,696

$83,447
53,545

659

Since Jan,\,

$70,110
1,351
9,773

83.714
135.037
52.104
97,044

$449,133
472,407
573,002

Of the above imports for the week in 1890, $9,383 were
American gold coin and $3,098 American silver coin. Of the

exports during the same time, $59,653 were American gold coin

Pittsburg & Western.—A press report from Baltimore

says: " The Pittsburg & Western Railroad, which runs from
Pittsburg, Pa., to Akron, Ohio, purchased the Toledo & Del-

phos narrow-gauge road, which is finished from Carey to

Delphos. The track will be made standard gauge and ex-

tended to Chicago. It is proposed to build from Plymouth to

Findlay, Ohio, and then, according to programme, to purchase

the American Midland system between Findlay and Ottawa,

then by building a short distance make a new trunk line be-

tween Pittsburg and Chicago that will be fifty mUes shorter

than any route now connecting these two cities. The Ameri-
can Midland is now in the hands of a receiver and is soon to

be sold."

— Messrs. S. V. White & Co. offer in our columns to-day

$300,000 of City of Columbus, Ohio, twenty year 4 per cent

bonds. This is a new loan, and as the fiscal position of Co-

lumbus is a strong one investors, will do well to give the loan

their attention.

—The annual meeting of the Canadian Pacific Railway Co.

will occur on May 14, at which time the shareholders will vote

upon several propositions, as set forth in the notice, which
may be found in our advertising columns.

— A handsome private residence on West End Avenue,
between Seventy-third and Seventy-fourth streets, is offered

for sale by the owner. See advertisement.

— Attention is called to the offer of $33,000 of 6 per cen t

county bonds, intended for special investors, offered by Messrs

S. A. Kean & Co. in to-day's Chronicle.

—Attention is called to the offer for investment of $150,000

of 50-vear five per cent railroad bonds by Messrs. John H.
Davis"& Co. in today's Chronicle.

United States Siih-Treasnry.-The following table shows
the receipts and payments at the Sub-Treasury in this city, as

well as the balances in the same, for each day of the week.

Receipt: Payments.
Balances.

Dale Coin. Coin OerVs.\ Currency.

April 5
7
8
9
10
1

$
2,366.461
2,858,341
2,239,996
3,132,311
2,274,«39
2,305,455

$
2,392,230
2,463,4"S
2.136.704
3,010,905
2.092.367
1.701.746

$
102,547.505
162.409,834
162.052.038
102,227.835
162,213.183
162,273,597

$ 1

9,323,972i
9.856.'^60

10.335,733
10,329.039
10,514.8331
11,049,748!

$
4,537,918
4,538,324
4.499,939
4,472,138
4.433,517
4,491,896

Total 15,177,103 13,797,420! 1 -

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

SKires.
50 Peoples' Gas Li^ht Co. of

Booklyn (hypothec'd).
Clark Mile-End Spool

Shares.
28 Sixth Avenue EE. Co. .. I93I3
10 Third Avenue RR. Co... 25114
100 42d St. Manhat. & St. Ni-

cbolis Avenue RR. Co. 39>s
1 Third Avenue R ^. Co .. . 256
1 St. L. Ir. Mt.& Sou. E'y. . 50
21Un. NJ RR & Canal Co's 231 14

143 Pennsylvania Coal Co.. SOO-ifl
6 Imp. & Traders' Nat, Bk. 561

10 Corn ExcUaiiRe Bank.. . 247ia
16 Fourth Niit. Hank 167
5 Amer. Exoh. Nat. B ink. 164
a Bank of N Y
1 Broadway Nat. Bank..'.
1 Brooklyn Bank

15 Pheiiix Nat. B inl(. N. Y
40 Broadway Ins. Co 141
5 Home Insurance Co 161 12
20 Manhattan Life, Ins. Co . 361
20 Jefi'er,iOn Fire Ids. Co... 105
50 Mercantile Trustee 263 ij

60 Consumers' Ice Co 50>fl
100 Nicaragua Canal Constr. 41
25 German-Amer. Reil Es-

tate Title Guarantee ,.

2 Brooklyn Gas Light Co.
22 Metroii. Phonograph Co,

, 245
300>fl
167 14
1"9

117
, 10

88I2

CottanCo 112
2 Baring Cross Bridge Cto. 100
1 St. Louis Ore & Steel Co. $2
2 Homer Lee Bk. Not* Co. 35
1 U.S. Illuminating Co.... 77

100 Long Island Underjtr'd
TelegrajUCo. ($1 each) $2'50

100 Standard Oil Trust I66I4
Bonds.

$600 Jefferson Fire Ins. Co.
Scrip, viz: $18 of 1 872. $156
of 1S73. $150 of 1874. $120
of 1875, $78 of 1876. $12 of
1877, $12 of 1878, $18 of
1881, $36 of 1882 22's

$1,000 Wash AGeorg. RR.6S,
1923. red. after Jan. 1,1893.
J.& J 106%

$21,000 W'msbur^ Gas Light
C.>. 20-year Qs', 1900, A.&O llOia

$2,000 Manhattan Beach Im-
provement Co. 7s, 1909 6514

$5,000 Louisv. Southern EE.
Co. Ist M.. 6s, 1917, M. & S. 80 ig

gawUtug and ^iwauciaX

Spencer Trask & Co.,
BANKERS,

N08. 16 and 18 Broad Street, New York City.
ALBANY, N. Y.: SARATOGA. N. Y: PROVIDENCE. R. I.:

TRANSACT A OENER.IL BANKINC! BtTSINESS.
All classes of Securities Bought and Sold on Commission Special

attention given to Investment Securities. Direct wire 10 each office
and to Philadelphia, Boston and Chicago.
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She gatthtrs' Oiaijette.

DIVIDBNDSi
The followintc dlvldenaa have recently been announced

:

Name of Company.

Rnllroada:
Chicago & Western Indiana
Concor 1 & Montroal—
Class I. (Bost. Conife Mon.pref.)
Class IV. (Concord stock)

Lake Erie & Western pref. (qiiar.)

Wheel. A Lake Erie pref. (quar.)

.

Fire lUKiirauce.
North River

ITlisrellaneona:
Calumet & lleola
Central & south Am. Tel. (quar.).
Edison Electric Illuuiln'g (quar )

Mcxicnn Tclesrraph (quar.)
Philadelphia Company (quar.)
Quicksilver Mining pref
United States lixpress

When
Payable.

April

Sookl Oloted,
{Days inclutine.)

April 16 toMay
.Way 1 April 16 to
May 15 May 4 to May 13
May 15

April 10

May
April
May
April
April
May
May

April 3 to April 9

April 11 to

April 16 to May
April 9 to
April 16 to
April 17 to May

WAI,b STREET, FKIDAY, April 11, 1890-3 P. M.

The Money Market and Financial Situation.—Lack of

animation is stiU the prevalent feature in Wall Street, and

even investment business at the Stock Exchange remains

quite dull. We remarked last week that the long repression of

activity ought in itself to work as a source of strength; in

other words, that a reaction in sentiment is due according to

the doctrine that bull or bear feeling in stock business usually
runs only for a certain length of time without changing. But
in times of drouglit all signs fail, and this appears to be a time
of drought.
The annual reports of different railroads for the year 1889,

as they come out from week to week, are making an excellent
exhibit, and some of the roads show a wonderful recovery
from the depression of 1888. We have become so accustomed
to seeing a steady increase in railroad earnings that we may
overlook the fact that the roads are doing well if they keep
up to ladt year's standard, without running much ahead of it.

The new regulation of the Stock Exchange requiring full

commissions of Va of 1 per cent to be paid on transactions in
"unlisted" securities, the same as in those on the regular
list, is quite an important departure, and if it had been in

force during 1889 it may be a question whether the dealings in
Trust certiflcates would have been proportionately so much
larger than the transactions in regular stocks. But where
there is large money to he made in operations the commission
does not amount to much for customers; it is only wlien busi-
ness runs down to looking out sharply for quarters and eighths
that traders feel the weight of full commissions. It is pos-
sible that a majority of members may yet raise objection and
defeat the new rule.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 7 per cent,
with 4 J-< per cent as a fair average. Prime commercial paper
is quoted at 5^(n 6 p. c.

The Bank of England weekly statement on Thursday showed
a loss in specie of £449,000, and the percentage of reserve to
liabiUties was 43-90, against 41-23 last week; the discount rate
was reduced to SJ^ per cent. The Bank of France lost 6,300,-

000 francs in gold and 3,535.000 francs in silver.

The New York Clearing House banks in their statement of
April 5 showed a decrease in the surplus reserve of $2,889,175,
the total surplus being $] ,442,475, against $4,331,650, the pre-
vious week.

Capital 61,
Surplus 58,
Loans and disc'ts 408,

1890.
April 5.

DifftrtiV6from
\

Prtv. wee/,'.

1889.
April 6.

I
3;

411,
81,
22

10*
.102

,062,7001
,249,600'
057,700
718,100
.575.300
,859,700
,476,600

,336,300
,893,823

Inc .

Inc .3,

Inc

.

Dec.
Dec.l,
Dec.l,

Dec. 3,
Deo.

381,000
480,100
55,800

4,57,700
141,300
859.300

,003,600
114,425

60,762,
53,452

419,822,
4.309

430.840,
77,406,
31,713,

109,119,
107,710,

1888.
April 7

,700 50,
,700 58,
900 368;
,700' 7,

900 371,
300 71
500: 29

800 101
225 92

512.709
,928,100
349,400
,726.500
571,700
,774,100
939,700

,513,800
,892,923

Circulation
Net deposits
Specie
Legal tenders

Reserve held...
Legal reserve.

.

Burplug reserve . ! 1,442,475 Deo.2,889,175 1,409,575' 8.620,875

Foreign Exclian^re.—Exchange has been duU this week,
but the tone strong, and posted rates have advanced to
4 86@4 861^ and 4 83i^. The reduction in the Bank of Eng-
land rate to 31^ per cent had not much effect, but the freo
offering of bills by one banking house to-day reduced the
rates, and on actual business they were as follows, viz.:

Bankers' 60 days' sterling. 4 85U'84 85V; demand, 4 873;<'a)

4 87%; cables, 4 87^^(0)4 88.
The rates of leading bankers are as follows :

April 11. Sixty Dayo. Demand.

Prime bankers' sterling bills on London..
Prime commercial

486 »486i4 488'a3'
4 84i3«4 84!^

Documentary commercial 4 84m4 84I2 . .

Paris (francs) 5 IS--*!" 5 ISifl 5 16'4a'5 IS^s
Amsterdam (giUIders) 40<i»a40i4 inoavfim,.
Frankfort or Bremen (reiehraarks) 9i»6®95M 95»8»95%

The following were the rates cf domestic exchange on New
York at the under-mentioned cities to-dav: Savannah, buying
par, seUing %'HX premium ; New Orleans, commercial,

50c. premium; bank, $1 premium; Charleston, buyingpar.
selling li premium; Kt. Louis, 7.'i(C. per $1,000 premium;
Chicago, 25c. per $1,000 di«count@par.

United States Bondi^.—Governments continue Arm at

unchanged quotations. The offerirtgs to the Secretary tliig

week have been small, aggregatmg only $448,300, $379,460

being fours.

The statement for this week is as follows :

Batnrdar ...

liondaT
TntiitT....
Wedn'sday.
Tharaday..

rrlday

Total. . ..

*H Per CenU diM IfWl.

OferUiiit. Pureh'a. Pricet paid.

$90,200

5,000

20,600

BS.eUi:

7.400!

tso.aoo

s.ooo

20.000

89.050

7.400

H88.8a0' $l6ag»0

lOSX
I03M
10«<

103M
103M

"TWM~

4 Per Centi diu 1807.

Oterint$.\Pureh'a. \pncM pa44

t«(,SOO,

8I.8O0I

4,550

56,400'

70.000'

tZ3.S0U

81.900

4..W0

Sf,400

41,100

70.000

123

123

18S

139

122

123

27«.450: ty79.4V)l 133

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

Interett
Periods

4>as, 1891 rejr.

4»8a, 1891. ...coup
48, 1907 reg.
4», 1907 coup.
6s, cur'cy.'95 reg.
6s, cur'cy,'96 reg.
68, cnr'cy.'97 reg.
6s, cur'.!;,'98 reg.
6s, cur'jy,'9? reg.

April April
5. 7

April, April April
8. 9. ;

10.

•IO3I3 •103'a '

I0.S»3*103ifl-

|U.Jan . -122 ,*122
i

J. & J. *ii6 *ii« ;

J. & J.i*118i4'118ia"
J. & J.,*121 ,121 '

J. & J.l*12t *124
J. & J..*126ia*l-^6>2-

IO3I3 "lOSHz
I03>4*103ia
122 *122
122 *122
116 *116
118l2*ll«l2
121 '121
124 •121
120H; *126'2

A^
'lOShi
•l03>a
•122 !

•122
•116

!

•Il8«fl
-121
'124
* IU6I3

103«
ll>8>t
122
122
116
*118>«
•181
•124
*126'«

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

State and Railroad Bonds.—Although business in State
bonds on the Exchange was much smaller this week than last

week, prices of the bonds dealt in are firm. Tlie total transac-
tions were as follows: $15,000 Ga. 78, gold, at lOOi^-lOl ^;
$500 La. consol. 4s at 95,3^; $7,000 Dist. of Col. reg. 3-65s at 1 22-

122M : S-5.000 No. Car. consol. 4s at 97, $5,000 6s of 1919, at

124>|, $6,000 spec, tax, class 3, at 43^. and §6,000 special tax
trust reels, at 4,14:; $5,000 Tenn settle. 5s at 103-104, and $3,000
Ala. cur. funding 4s at 107^.
The activity in railroad bonds noted in our last has con-

tinued during the week under review, prices in most cases
being still firm. Among those which are lower may be noted
the Reading issues, Erie consols, L. N. A. & Ch. consols, Un,
Pac. Ists of 98, Tex. & Pac. 2d incomes and Wis. Cent, in-

comes. The Atchison and C. & O. (R. & A. Div.) issues have
been quite active, and also the Ken. Cent. 43 and Big Sandy
6s, the latter having advanced from 91J^ Thursday last week
to 963^ to-day. On Tuesday there was a spurt in Dul. So. Sh. &
At. 5s and West. N. Y. & Penn. 2ds, and they have since risen
to 96 for the former and 33i^ for the latter. On Thursday
Burl. & Quincy Neb. Exten. 4s and the Kan. City & Om. Ists

were active and advancing.

Railroad and Miscellaneous Stocks.—Although the stock
market kept up well in the early part of the week, even in the
face of the disappointing bank statement, the strength has not
been continued, and prices throughout the list are now gen-
erally lower than when we last wrote, the coalers, however,
with the exception of Reading, holding their own. The change
in the Reading management is reported to have been less im-
portant in its character than the anti-Corbin party
expected, and it is said that some of those who
had been waiting for the movement have been
sellers. However that may be, Reading declined
from 42J^ last week to 40 on Monday, on active sales that day

;

since then there have been only small dealings, and it closes
to-day at 40%. The most active stock of the week has
been Union Pacific, which rose from 6138 on Monday
to 631^ yesterday, but closes to-day at 6253 ; it has been
reported that the Vanderbilt interest would be largely repre-
sented in the next Board, and this was assigned as the cause
for the strength shown. Mo. Pac, presumably on the hostil-

ity evinced by Mr. Gould to the Western passenger rate alli-

ance, became active and weak on Thursday and dropped to
69% to-day, closing at that price, against 72?4 last week.
Manhattan, on a good business Tuesday, advanced to llOV,
falling off again, however, and closing to-day at 107^ ; it is

reported that earnings for the six months to March
31 show a handsome surplus above fixed charges.
Memphis & Charleston stock has advanced 4 per
cent during the week, and it is supposed that a deal of
some kind is on hand, though what the particulare may
be is not yet knowp. United States Express on compara-
tively active sales has dropped sharply from 89 on Tuesday to
771^ to-day, the reduction of the dividend to 2 per cent ex-
plaining it. L. N. A. & Chic, too, has fallen off 3J^ per cent.
Among the stocks whicii have advanced may be mentioned
Mil. L. S. & W. pref. to 109, although the common is lower,
and Rio Grande West. pref. to 44. To-day the grangers were
weak and Rock Island fell to 89}2 and Burlington & Quincy
to 104}'^, against 93 and 107V^ respectively last week.
Sugar Trust evinced a slight activity on Tuesday and Wed-

nesday, but it did not progress further, and has since been
Uttlesold; the other Trusts are in a lifeless condition, except
Chicago Gas, which has been active at times, on the prospects
of reorganization, and Pipe Lines, which were in more de-
mand to-day. The Trusts close as follows : Sugar 62f|
against 63J^ "last week ; Chicago Gas 45}^ against 45?4 ; Leaa
11% against ISJ^ ; Pipe Lines 80}^ against 81>^.
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STOCKS—PRICES AT N. Y. STOCK EXCHANttE FOB WEEK ENDINU APRIL, 11, AND SINCE JAN. 1, 1890.

HIGHEST AND LOWEST PRICES Sales
of the
Week,

Range Since Jan. 1, 1890.

BTOOES. Saturday, Monday,
April 7.

Tuesday, Wednesday, Thursday, Friday,
April 5. • April 8. AprU 9. April 10. April 11. Shares. Lowest. Highest.

Active RR. Stocks.
AtcliiBou Top. & Banta Fe 38I4 38»8 3778 38% 38 381s 37% 88% 37% 38% 37% 37% 20,820 30% Jan. 15 38% Apr. 3
CiiiiiKliiiii Piiclrtc ........ •7214 731s

65% 55«s
*119 120

"54% "547e
119 119

•72% 72%
55 5518
118 118%

•72I4 72%
54% 84%

II8I4II8I4

72 72
54% 54%

•118 120

•72 72%
54% 54%

II8I4II814

350
1,785
865

71% Mar. 19
52% Feb. 27
115% Feb. 4

77% Jau. 15
CauBclii Soiiiliem .' 56i4Jan. 23
Central ot New Jersey 127% Jan. 3
Ceiitrnl Pacific 30% 30%

23 23%
31 31
23 23

•31 82
22% 23

•31 32
22% 22%

'31 32
22% 22%

11
2,721

30 Mar. 27
22% Feb. 24

35 Jan. 4
Oliesaiiealie &0.—Vot.Tr.cert,

Do do iRt pref..

"2313 "235^ 27% Jan. 2
61 61 61 61 6OI4 6OI4 59 69 58% 58% 59% 69% 770 58 Mar. 1 65% Jan. 9

Do do 2d pref... 40 40 39 39 *38ia "38% 41 38% 40 •38% 41 219 37% Feb. 21 45% Jan. »
Chicago BnrliPKLon & Quiiio.v. lOO's 107 IO6I4 106% 106% IO6I3 106% 106% 106% IO6I4 104's 106 14,203 101% Feb. 21 108% Jan. 27
ObioaKo & Ea«teTn Illiuois... 35 361s 361* 37 -36 36% •35% 87 37 37 36I4 36% 2,850 26% Feb. 3 37% Jan. 27

Do pref... *84 86 •84 86 8512 86 86 86 86 86 •84 86 600 70 Feb. 3 88 Jan. 27
Chioaf^o Milwaukee& Be. Paul. 68% 68^8 68 68I2 68ie 68% 67% 68I4 67% 68 14 67% 6778 36,287 66% Mar. 4 71i4JaP- 28

Do pref. 113 114 113% 113% 113%11378 112% 114 II314I1314 II314II314 1,179 112% Apr. 9 117% Mar. 13
Cailcaco & Northwestern

Do pref.
11113111% 11118 111% lHi2lllie 11114111% 11114111% IIOI4III 8,970 107 Feb. 21 112% Jan. 27
•I4II4I42 14J18 14218 141% 141% 1421414214 141% 141% 142 142 176 140 Feb. 5 143i4Jan. »

OhicaKo Rock Island &Paoiflc. 9214 92% 911a 92 91% 92 91% 9178 91% 9178 89% 91% 40,390 88% Feb. 19 98% Jan. 4
OMcaKO St. Louis & Pittsburg-

Do pref.
ns 17 *15is 17 '15 17 15 17 15% 15% •16 17% 15% Jan. 16 I8I4 Feb. 26
50 50 •49 51 •48 511s •49 51 '48% 51% •48% 50% "iis 43% Jan. 13 53 Feb. 26

Chlcat'o St. PaiU Mln. & Om..
Do pref.

33 33 33 33 •32 33 •31% 83 32 32 31% 31% 650 31 Mar. 6 35 Jan. 27
•941s 93% 93% •93 "93 *92% •92% 30 92 Feb. 19 97% Jan. 27

Caeve. Clnoln. Chic. & St. L..

.

7.iH 72% 71% 72 14 72 7218 71% 72 71% 71% 70% 71% 6,705 66% Feb. 21 73% Jan. 29
Do pref. *a8ia 99 98% 99 -98I3 99 •98% 99 98 98 98% 98 'v 225 96 Feb. 17 100 Mar. 13

ColumbnsHockiuKVal. &T0I. •22 22I2 •2II4 -22^ 2II2 21% 2II4 21% 21% 21% 21 21% 1,700 18% Jan. 13 2378 Jan. 25
Delaware Jjack!i\v!inna<&Wesi 135»8 13618 13514135% I3514 135% 135% 135% 13514135% 13514I36 54,808 xl34%Apr. 2 138% Jan. 9
Denver & Rio tlaude I514 I5I4 I514 1512 I5I3 15i£ 15% 15% •14% 15% '14% 15% 640 14% Apr. 1 17 Jan. 6

Do \ pref. *46i9 471s 47 47 46-8 4678 •46 47 -45% 46% 412 45 Mar. 26 51% Feb. 1
Deny. Tex. & Ft. w . .assented 3378 34 •3313 "84

'

3318 3314 32% 33 33 33 32% 3278 1,400 3078 Mar. 1 36% Jan. 4
East Tennessee Va. & Ga 8^ 81s '81a 914 81s 8I2 ^g'^ ^^ 8% 8% •8% ,9 600 8% Mar. 24 10 Jan. 28

Do 1st pref. •73 74 73 73 73 73 73 73 •72 73% '72 73% 426 67 Jan. 6 74 Feb. 13
Do 2d pref. '22I2 23 •2214 23 '221s 23 22% '22% 22 22 •22 23 6W) 20i4Jan. 20 24 Feb. 7

Illinois Central •115 116%
•17% 17%
65 14 65 14

115 115
I7I8 17%
64 14 64%

114 llo
I714 I7I4
6414 6412

115% 115-
•17% 17%
64 64%

•114% 115%
I7I4 I714
64 U414

115% 115%
'17% 17%
63 14 63 14

417
1,000
3,815

114 Feb. 20
17 Feb. 28
62 Mar. 1

120 Jan. 31
l.ake Erie & Western 1914 Feb. 1

Do oref 68 Jan. 31
Lake Sliore& Mien. Southern 107^108 10713107% 107% 107% 107% 107% 107 14 107% 107 IO714 5,83a 104% Jan. 15 108% Apr. 3
LoDj< Island, •88 89

8413 8478
'88 89H,
8414 85

88 89
84% 84%

•88 89
84% 84%

•87 88%
84% 84%

87 87
8378 84%

114
8.894

86 Mar. 5
82 14 Feb. 24

91% Jan. 8
Ix)ui8ville& Nashville 91i4Jan. 2»
liouis. New Alb. & Chicago . .

.

46 46 44 44 -4313 4515 43 4378 43 43 42 42% 1.585 37 Jau. 13 54% Mar. H>
Maubatian Elevated, coiisol.. 106% IO8I4 108 109 10878 110% 108% 110 108 14 109% 106% 108 15,057 100 Jau. 14 110% Apr 8
Micliijjau Central •98 98%

•90 95
•97 98i£

90 95 *88" "9*5" 98 98
•90 95

•97 98
91 91

97% 97%
'91 95

200
25

92 Mar. 4
9178 Mar. 3

99 Apr. 3
Milwaukee Lake Sh. & West.

.

104 Jau. 28
Do pref

.

•106 112 10834 108% 108 1081s 109 110 110 110 109 109 1,365 108 Apr. 8 117 Jan. 23
Bliss. Kan. & Texas, trust rec. "3 10 •912 10 9 9 9% 9% 8I4 8% 7% 8 1,295 7% Apr. 11 12% Feb. 9
Missouri Paciflc 72% 72'8

'14 15
•103 14 104

71% 7218
•14 15

•103 104

72 72 14

13% 13%
'102 104

7114 72I4
•13 15

•103 104

70% 71%
•13 15

•10314 104

69% 70%
•14 15
'102 104

59,290
100

69% Apr. 11
13 Jau. 7
102 Jan. 6

76I4 Jan. 27
Mobile <feObio 18% Jan. 28
Nashv.CUattanoogaiSi St.Louis 104 Feb. I
Kew York Central & Hudson

.

I07I4 10758 107% 107% 108 108 107% 107% 107% 107% 107 107 i',085 106 Feb. 19 108% Mar. 14
Hew York Chlo. & St. Louis.

.

*17'4 171s •17 l?"-. '17 I7I2 17 17 17 17 '16% 17 14 301 16 Feb. 24 18i4Jan. 27
Do 1st pref 70% 70% •70% 71 •701a 70% 70% 70% •70% 71 70% 70% 105 70 Jan. 7 71% Jan. a
Do 2d pref. •39 14 40 •39 >4 40 39 39 39% 39% 39 39 '38% 39 257 30 Feb. 21 39^8 Mar. 21

Hew York Lake Erie & West'ii 24% 25 24I2 24% 24% 24% 24% 24% 24% 24% 24 24 14 4,4!i5 2373 Mar. 28 27% Jan. 29
Do pref.

Hew York & New Eneland
•60 •60 59 59 15 59 Mar. 31

43i4J>.n. 7
6514 Jan. 29"

46% 46^8 "40" "4618 46 4618 "46" "40" 45% "45% 454 45% 2,78S 49 14 Feb. 1
Hew Y'ork Ontario & West 18% 18% I8I4 18ii I8I4 18% 18% 18% 18 18 17 7e 18 1,370 17i4Mar. 11 2014 Jan. 4
Hew YorkSusqueban. & West. •6% 7 7 7 •7 714 7 7 7 7 •7 714 300 6% Mar. 25 7% Jan. 9

Do pref. 281a 2812 28 28 28 28 28 28 28 28 •27% 28 551. 27 Feb. 2' 31% Jan. 25
Horfolk & Western •19 20

6OI2 6OI2
•19 20
•60 Oli-j

'19 20
'601a 61 12

•19 20
•60% 61%

•19 20
•60 61

•19 20
61 61 "200

19% Mar. 28
5978 Mar. 5

22% Jan. 29
Do pref 63% Jan. 28

Hortborn Pacific 31% 31%
7414 74%

31 31
73% 73%

31 31
73% 74

30% 3078
73% 74

*30% 31
73% 73%

30% 30%
73% 73%

1,491
5,584

30 Jan. 13
71% Mar. 19

33% Jan. 27
Do pref 76% Jan. 28

Ohio <fe Mississippi 20 20
•46 48

•I9I2 20I4

. 45 46
1913 19if;

45% 45%
'19 20
4514 4514

19% 19%
4o 46%

I914 19 '4

45 14 45%
440

1,729
1914 Apr. 11
43 Feb. 28

22% Jan. 28.
Oregon Sb. L. & Utah Nortli.. 56 Jan. 2
Oregon diTrans-Contlnental.. 38I4 381s 37% 3812 377e 38% 37 3773 3678 37% 36% 37 12,920 33% Jan. 8 39 Mar. 25-
Peoria Decatur »S:Evanaville. 23 23 22 2iis 21is 2113 21% 21% •21 22% 21 2II4 1,610 10% Jan. 17 23% Apr. 2
Pbila.& Head.Vot. Trust. Cert. 41% 42 40 41% 401s 40% 40% 41 40% 41 40% 40% 56.620 35% Jan. 13 43 14 Feb. T
Blcbniond&WestP't Terminal 21% 2218 21% 21% 211s 21% 2114 21% 21% 21% 2078 21% 12,200 20 Feb. 21 23% Jan. 2»

Do pref. 8018 8018 78% 7878 8OI4 8OI4 '78% 80 79 14 79 14 78 78 435 76 Jan. 18 80 Feb. 8
KomeWatertown& Oedcusbg IO6I2 106ii 107 107 IO7I3 108 108 108 108 108 107% 1(;7% 916 104 Feb. 17 108% Jau. 31
8t. Louis & San Francisco . . .: •16 •16 I7I2 I6I3 I6I3 1678 17 '17 •16% 18 1,205 16 Jan. 11 19 Feb. 26

Do pref. •3612 "35 371s •3612 37% •36% 37% •36% •36% 30% Jan. 27 39% Feb. 26;
Do Istpref. •88 88 88 "88 89% •88I4 89% '88 89% *8d% S9% ""30 87% Feb. 11 96% Jau. 8

Bt. Paul & Duluth, com 33. 33
•111 113

3II3 3213
11114111%

33 33
-110% 111%

33% 33%
110% 110% *ii6" ii2

" 965
966

31% Jan. 18
110% Feb. 2i

31% Jau. 13
Bt. Paul Minn. & Manitoba . .

.

•iii" 112" 115 Jan. 9-

Boutbern Pacific Co 341s 3478
19^8 20I4

38 38%

34 34%
19% 19%
38 38 ij

3414 34%
19% 1978
38 3818

34% 34%
1978 1978
38 38',

35 35%
19% 19%
38 38%

34% 35%
I914 19%
38 38

4,150
2,560
3,100

2a% Mar. 5
I914 Star. 29
30% Jan. 4

35% Jan. 3
Texas <s Pacific 22% Jan. 27
Tol. Ann Arbor &N.M 38% Mar. 24
Union Pacific 62% 63 14

•12I4 12%
26% 26^8
36 36%

61% 62%
•I2I4 12ii
26% 26%
35I2 361b

6178 62%
*12l4 12%
26% 26%
35% 36

62 627e
12 12 14
26 2014
35% 35%

62% 63%
•11% 12%
2578 26I4

35% 35%

62% 63
12 12
25 25%
3514 35%

94,520
605

4,625
6,020

61% Apr. 7
12 Feb. 25
25 Apr 11
30i4Jan. 11

6878 Jan. 28
Wabash 14 Jan. 27
Wabasb, preferred 29% Jan. 27
Wheeling <te Lake Erie 36% M,ar. 1»

Do do pref. 73 73% 72 73 'V 73% 73% 73% 73% • 7314 73% 72% 73% 3,075 61% Apr. 7 73% Maj-. 24
Wisconsin Central Co •31 3II2 30 30% 30% 30% 30% 30% 30% 30% 29 30% 2,670 28 Feb. 17 36% Jan. lO
jmHceiiaiieoiiM Stocks.
Chicago Gas Trust 4618 46%

46 46%
•101 102

96I4 9614
•14914 1497e

45% 46%
46 4718

101 Is 101 12
•96 97
1497s 150

46% 46%
46% 47

•101 102
9578 957s
151 I5II4

45% 46I4

46 4(i%
-101 102
-96 96%
151 I5II4

45% 45%
46 46 14

•101% 103
96% 96%

•15014 151%

45 45%
46 47
101% 101%
yo's 9678
151 151

18,217
5,360
200

41% Mar. 13
39i4Jan. 2
imio Aiir. 7

48% Jan. 2a
Colorado Coal & Iron 51% Feb. S
Commercial Cable Co 103 Jau. 8-

Consolidated Gas Co 646! U2 " Jan. 2
1,5(12 147 Jan. 2

9778 Jan. 22:
Delaware & Hudson Canal... 153i4Jan. 10
Edison General Electric IO214 IO2I4 102 102 102 102 * 102% 101% 101% 102 102 335 92% Feb. 1 106 Feb. 25
Oregon Improvement Co 46 46 46 46 46 46 46 46 46 46 46 46 42 43% Mar. 12 48 Jan. 28

Do pref. -95 97 •95 97 *95 96 •95 96 •95 96 96 96 150 90 Mar. 3 96 Apr. 11
Oregon R'y & Navigation Co •99 100 '99 100 •98% 100 99% 99% 98I4 99 97% 97% 715 97% Apr. 11 101 Jan. 24
Pacific Mail 38^8 39

I9II2I91I2
39 397t

I9012 19llii
39 39%

>189%191
38% 39 '1

•189 191
39 39%

'189 191
39 39

•189 190%
7.172 36% Feb. 27
325 187 Feb. 28

41% Jan. 31
Pullman Palace Car Co ... 193 Jan. 16
Tennessee Coal & Iron.

.

511a 51I2 49% 501., 50 5014 50 50 4914 50 49 49 3,325' 43% Mar. 17 89 Jau. 7
Do do pref.

1
96 Mar. 18 119 Jan. 27

western Union Telegraph "82" "82% "8178 "82" "82" "82 li "81% "82" "81% "81% "sTii "8'i% 5,332'x81%Mar. 20 8578 Jan. 2»
Trust StockK, (Unlisted.).
Amer. Cof. Oil Trust receipts. 26I4 26I4 26 26 26% 26% 26% 26% '26% 26I4 26 26 1,960 24 Feb. 21 32 14 Jan. 4
Distillers' & Cattle F. Trust •39 '8 40 •3978 40 40 40 39% 40 '38 40 •38 40 9:10 36I4 Mar. 4 41% Jan. 28
Hatioual Lead Trust 17% 1778 1778 177e 1778 18 17% 17% 17% 17% I714 17% 9.296 16% Feb. 21 22% Jan. 27
Pipe I.iue Cprtiticates§ 8118 81% SO 8II4 79% 8II4 79% 80% 79% 80% 7979 8214 r.0y6,ooo 79% Apr. 81IO8I4 Jau. 21
Sugar Refineries Co 62% 6318 62% 63% 63% 6478 64% 65 6414 61% 62% 64 31,573 50 Jau. 10 7OI4 Mar. 21

Express Stocks.
Adams I5II2 15212*150 155

115 II512 116 116
150 150
•114 110%

1 ^0 1 50 iKn tf^n •148 153
II514 II514

184150 Mar. 19'156 Jan. 31
197111314 Jan. 4 116% Feb. SAmerican 116 116%*115 116

United States 88% 89
•140 145

8878 89
•140 145

88 89
143 143

85 88% 80 84
142 142 *140 145

77% 81
•140 145

1 721 78 Apr. IL 90 Jan. 31
Wells. Farco & Co 20 135 Jan. 7 144 Feb. 7

inactive Stocks.
American Telegraph & Cable. 851s 851s ^84 8514 8514 8514 84% 84% 132 84 Mar 7 87 Jan. 27
Atlantic & Pacific

•129 131
•22 23

5% 5%
130 I30I2
22I3 22%

'.514 "5%' *'^3q .f^n7l *.Piu -f^ai •514 5%
'130 131
21% 2214

115 4% Feb. 27 53i Am-. 7
Chicago & Alton 129% 130%

22 23
•130 131 •1^1 1^1 132 129 Mar. 6'l35 Jan. 24

Columbus & Hocking Coal .. 22% 22% 22% 22% 1,810 15 Jan. lo! 23% Apr. »
Evausville (SiTerre Haute. '115 120 •113% 118% 111 H314 112 112 115 115 •112 120 1,350 96 Jan. 17|120 Apr. 14
Flint & Pcro M arquettc 31% 31% •31 32I2 32 32% 32% 32% 32 32% 32 32 2,525 25% Mar. Ill 35% Mar. 24
Hew York New Hav. <fe Hart 250 250 •249 252 •249 251 •249 251 250 250 250% 250% 45 244% Jan. 10 252 Feb. 4
Qaicbsllver Mining Co *6i8 61s eis 7 7 7 7 7 7 7 6% 7I4 1,100 6 Feb. 25 7% Jan. 4

Do do pref 361a 3612 37 37 37% 37% •36% 38 37% 37% 37% 37% 800: 35% Feb. 1 39% Feb 7
Eio Grande Western •17 181s •17 181d I8I4 I914 18% 19 •I8I4 19 •18% 19 1,300' 15% Feb. 27 197? Jan. 13

Do pref. 42 42 *41is 4212 42 44 14 41 4414 44 44 44 44 1.968 40 Mar. 3 444 Apr. 8
Bt. Loius Ark. & Texas •3 6

•I9I8 20
•3 5

•19i« 20
3 3

19 14 I914
•3
18% 1S%

•3
*19 20

•3 4%
"18% 20

400 3 Mnr 41 7Ui Jan. 8
Texas & Pacific Land Trust.. 200 18% Apr. 9 !

23i4Jan. 27
• These are the riifM bid and a«kedi no sale made at the Board. § Frioes from both Exchanges, x Ex dividend.
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INACTITE STOCKS—ftnotations continued. (* Indicates actual sales.)

Bid.

Alb'ny&Susq.
Bell.&So. III. pt
Boa./llrLino.pf
Buff.K.&Pltts.

ilo. iiref.

BiirI.C.B.i.vNo.
•feaar V. it M.
C1.& PlttS.lfll..

Denv. A Rio.Gr
1)^3 M. & Ft. n.
Dns vf.&F.K.pf
O BayW.Aat.P

160
100
103

' 26
77
25
3

155
W-l
5

37
8^2

Ask.
I

Bid. lAak.

170

'^

lHou».&Tex.C.
I Ill.C.leasedrs.

j

Iowa Cent
I

I

do pref

.

Keck. & Dos M.
do. prof.

KlDRa. &Peiub
Malion'K C. R'y

15»9
i

do. prcf.
7 i Man. Beacli....
25 I Mar.n.&Oiit'n

'!M.n.&0.,prpf.

3U
97?

25 's

7
1«

,

110
"

I

"87"'

3^ ;Mem. & Chis..
Mllw. A- North.
Mini), i Ht. L.

do prcf.
Morris A' Kagex
N.Y..\. ir.&H.
N.Y.Lack.&W.
N. Y.&Nor. pf.
Ohio Ind.&W'n

do prof.
OUloSonlhcrn.
Pltt.^. Kt.W.&C

91s
27
9
16

"7'6"

115
eij

91 '

Bid. lAHk.
II I

Bid.
I

&Rk.

55

13>4
6 '4

Iftiji

219 252

24%

18
13

151

26
7

21
15

1.^3

Pitts. AW.tr.re'
Pitts. AW.pref:
Ronu». & Hara.
Rlcli.&All.tr.r.i
Rlo(3r West..

do pref.

:

8t.L.Alt.&T.H.
do. prcf.

Tol. & O. Cent.
do. pref. t

Tol. Poor. <StW.'
V». Midland... '

Bid. ARk.

1.5 29' CaUahaCoal...! 54 ,

34 37 Cameron Coal. I 2 "si 3
170 185 I olorado Fuel. I 79

\
81

21 I
' ConKol.CoalOo.' 22 2S

18>« 19 Hack'UH'kWat. 100 I
,

44>8 44ia do. pref.i 100 I

38 45 Laclede Obh... I 13 1«
110 120 Mary'd. Coal .1 12 1 15
021a 65 Ontario Silver 4014'

,

78 !
80 I'cnn. Coal.... *300 I

1«»2 17 l'ti.Nat.()a.HCo. '

46 I Porttal Tel.Co. 27HII 29

B(»M»s- LAIKST PRICES OF ACTIVE B0.ND8 AT N. Y. STOCK BXCHANQB, ANB RANGE SINCE JAN. I, 1890.

R itr.ROAi) ANO MiscEL. Bonus.

At.Top.&8.Fe.-100-y'r 4s,}989
100-year inooDicSs lUSU

Atl. & fac.—\V. t>. inc., da, 1910

OtoHng. I Range since Jan. 1.

Al>l. 11 Jpr. 4] Lovett. 1 Highest.

. tjuar., Is, 1937
Cda Soiitli.—l8t guar., Ss, 1908

2d, .'58, 1913 --
Ccattal of K. J.— Uoiis. 73, 1S99

Convert. 78. 1902
liencral mort., 53, 1987
I.eh.& W.B.. con. 79, lOOO.as'nt

do. MortgaKo, 09, 1912...
Am. Dock & Imp., .°ia, 1921

Central Pacitlc—Gold 6s, 1898.

.

Land grant (is, 1890
Caea. & Oblo.-.Mort. 63,1911

1 at consol. 53, 1939
R. & A. Div.,l8tcon.,2-4, 1989
2d con., 3-4, 1989

•Caes. O. & 80. W.—63, lull
Cliic. Burl. & Q,—Con. 7, 1UI)3..

Debenture OS, 1913
Denver Di viidou, 4s, 1922 —
Nebraska E-xtension 43, 1927.

Cair. & E. III.-1st, 3. f., 6s, 1907
Consol. 63, 1934
General consol. Ist.Ss, 1937..

Ciilc. Gas. L. &C.—l3t,?,5s,1937
C'llic. Mil. & St. P.—Con. 78, 1905

1st, Southwest Dlv.—63, 1909.
lst,So. Min. Div.—69, 1910 ..

lat, Ch.& Pac.W.Div.—5s,1921
Chic. & Mo. Kiv. Div.—58, 1 926
Wis. & Minn. Div.—59, 1921 ..

Terminal 5s, 1914
Cli:c. & N. W.—Cousol. 7s. 191o
Coupon. >.'old, 78, li}02
BiukiuK fund 6s, 1929
8iukin« fund .is, 1929
Sinking luud debent. Ds, 1933
25-year debenture 5s, 1909...
Extention Is, 1926

Clile. Peo. & St. L.—aid.5.s, 1928
Chic. R. I. & Pac—6s,ooup.,1917
Extension & col. 53, 1934

Ch.St.L.ifc Pitt.—lst,con.5s,1932
Chic.St. P. M. &0. -Con.6s,1930 122
Cleve. & Canton—l8t, 5s, 1017.
C. C. C. & I.—Consol. 78, 1914..
General consol. 68.1934

Col. Coal & Iron—l9t Os, 1000..
Col. H. Val. &T0I.—Con. os, 1931
General gold, 6s, 1904

Denver & Kio Gr.—1st, 78, 190O
l»t consol. 13,1936..

Det. B. C. & Alp.—l8t.R.,6s, 1013
Det. Mac. & M.—Ld.gr.3i2s, 1911
£>ul. 80. 8h. & Atl.—g., 5s, 1937.
E. Tenn. V. & G.—Con., 5s, 1956
Knoxv. & O —l8t,63,gold,1925

Eliz. Lex. & BIgSau.—Us, 1902
ft. W. & Denv. C—1st, 6s, 1921
Oal H.&Sau Ant.—W.Div.lst,58
«ul(Col. & San. Fe—1st, 78,1909
Gold,6s,1923

Han. & St. J09.—Cons. 68, 1911
Illinois Central—4» 1 952
Int. & Gt. No.—1st, 6s, gold, 1919
Coupon, 69, 1909

Iowa Central-Ist 5s, 1938
Kentucky Cent.—Gold 4, 1987..
KinirsCo.El.-l8t,9er.A,5s,1925
Laclede Gas-Ist, 58 1919
L. Erie & West.—1st, g., 5s, 1937

851a
60
13i-2b.

75 »4

108«lb.
97 -Hb.

llOAib
127 b.

11112
11312b.

85%
60
14"8
75

1091s
97 %b.

1191.2b.
127 b
IIII4
113i.jb.

1 14i>8b.

100 b.

100»«a.
11534b.
100 b.

101 %b.
7113
70 a.

109 b.
126i2b.

1055s
94 b.

93%b.
117
116 b.

98»e
93%
127 b.

114 b.

114>2
i

100^ I

10214b.'
10312b.
104 b.'

14214b.
12712b.

'101 Is

71
68
108 b.

127
10512b,
92i2b.
93%
117 b.
115i2h.
9712b

127
114 b.

II412
lOe^sa
10214b,
103%b.

I.ake Shore.-Con.cii., l8t,7s, 1900
Consol. coup.. 2d, 7s, 1903

Long Island—Ist, con., 5s, 1931
General mort., 48, 1938

Loulsv. & Nashv.—Con., 79, 1898
N. O. & Mob.—1st, 6s, 1930
do. 2d, 6s, 1930

E. H. & N.—1st, 6s, 1919. .

.

General, Os, 1930
Trust Bonds, 6s, 1922
50-ycar5s, 1937
Coilat. trust 53, 1931

Louis. N. A. &Ch.- Ist, 6s, 1910
Consol., gold, 68, 1916
Louis. Soutli., Ist g. 68.. 1917

Loui».St.L.& Tex.,l,si, g.6s . 1 917
Metro. Elevated—1st, 63, 1908..

2d, 6s, 1899
Mich. Cent.—l8t, con., 7s, 1902.

Consol., OS, 1902
Mil. Lake 8h. iW.—Ist, 6s, 1921
Con v. debenture, os, 1907
Extcn. &Imp. a.f.,5s, 1929...

Milw. ic North.—M. L., 69, 1910.
Ist, Con., 63, 1913

Mo.K.&T.—Coii.,6s,19-'0, tr.rec.
Consol., 58, 1920, trust rcc
Con., 78, 1901-5-6

Mo. Pacitlc—Ist, eon., 68, 1920.
3d,7»,1906
Pac. of Mo.— Ist, ext., 48, 1938
2<l mort.,78, 1801

Mobile iS: Ohio—New, 6a. 1027..
General mort., 49, 1938

106i-2b.

110 b.

106 b.

99 b.

91%b.
12912b.
105%b.
102 b.

b.

119 b.

104%a.
77 a.
77iaa.

79=8
99 a.

35 b.

95%b.
105%

9tfl2

IO712
94 b.

117 b
76 b
117 b.

100 b,
IIOI3
7514b.
86i2b,

84%
10438)).

82
109 b.

126 a.

125 b.

95%
llSiab.
118i2b.

114i4b.i
115%
110%b,

110912a.
105 b. 108 a.

8;iis Mar.
54% Feb
12 Jan.
70 12 Feb.
107 Jan.
97 Mar.
II912 Apr.
124i2Jan.
IIOI4 Jan.
113 Mar.
103 Jan.
10712 Jan.
112 Jan.
10134 Jan.
115i2Jan.
100 Mar.
69 12 Mar.
67 Mj Apr.
108 Mar.
126 Jan.
104 Feb.
92^8 Feb.
92 Jan.

11612 Feb.
116 Apr.
95 Feb.
90% Jan.
12408 Jan.
II312 Mar.
113 Jan.
IO512 Jan.
I0214 Jan.
103 Jan.
103 Mar.
142 Feb.
126 Mar.
114 Apr.
106 14 Apr.
109 Jan.
10534 Jan.
96 Jan.
91 12 Jan.
I2914 Jan.
104 la Jan.
100 Jan.
I20I2 Feb.
92 Apr.

13212 Mar.
117i4Feb.
103 Mar.
73 Mar.
73 Mar.
118i2Jan.
7012 Jan.
99 Mar.
35 Mar.
92 Jan.
IO312 Jan.
108 Hi Jan.
9012 Apr.
103 12 Feb.
93 14 Feb.
114 58 Jan.
74 Is Jan.
11738 Mar
100% Jan.
10914 Jan.
7314 Jan.'
85 Jan.
83% Apr.
103% Mar.
81 Mar.

109 Apr.
124 Jan.
123% Jan.
115% Mar.
95% Apr.
115 Jan.
II514 .Tan.
106 Jan.

114i3b.|ii3 Jan.
114>-jb.lil3 ,Ian.
llO^isb. 109I2 Jan.

143
12714b.
114 b.

106 14b.

110%b.
108 b.

97 %1).
94'8
12913b.
10514b.
102 b.

121 b.

92 b.

118%
10313
77
76
118i2b.
7912
100 a.

35 Hi
9313^.
106
110 b.

omj
107
94 b.

117 b.

76 b
119 a.

100%
110%b.
75 Mb.
87
84 13
103 %b.
82^8
109
125 b.

125 b.

113 b.

96 V).
11512b.
II8I4
109 b.

97 13
90 a.

98
115 b.

10814b.
12712b.
11112b.
122%
100 b.
101i2b.
Ill
llOHib.
75
64I4

II514
lllisb.!
121 isa.'

9912

115 "b!
57isb.

99

98 b.
llHsb.
108
128
11113b.
123 b.

102
111 b.

llOHj
7519
64i.jb.

115%
lllMib.
117 b.

99%
102%

10512 Jan.
104.% Jan.
II412 Jan.
97 12 Apr.
92 ytar.

97H Feb.
112 Jan.
105''8 Feb.
126 Jan.
Ill J.m.
121 Feb.
101% Jan.
101 Jan.
IIOI4 Feb.
108 "2 Feb.
7212 Jan.
61 13 Jan
110% Jan.
10938 Jan.
II412 Jan.
98% Jan.

,10114 Jan
116 a. 115% Jan.
581a I

57i4Jan.

8534 Apr.
60 's Apr.
15^2 Mar.
75% Apr.
110 Feb.
100
122

Jan.
Jan.

128 Feb,
112 Jan.
116 Jan.
lOlisMar.
110 Feb.
116% Mar.
102^8 Mar.
118 Feb.
1 02 Apr.
7178 Apr.
7114 Apr.
113i2.ran.
I2712 Mar.
105% Apr.
95 Jan.
94 14 Apr.
118 Jan.
121i3Jan.
100 Jau.
94% Jan.
12"% .Mar.
11434 Jan.
117 Jan.
108 Feb.
102Tb Feb.
103% Feb.
105 J,an.
144 Jan.
128 Mar.
117 Feb.
110i3Feb.
112 Apr.
IO8I3 Feb.
100 Apr.
9514 Mar.
131 Feb.
106 Apr.
104 13 Mar.
I22I2 Jan.
97 Jan.
135 Feb.
119 Feb.
108 Jan.
79 Jan.
77 Jan.
119 Feb.
80 14 Apr.
100 Jan.
38 Jan.
96 Apr.

IO6I4 Feb.
112 Mar.
io4 Jau.
107%- Apr.
94=8 Mar.
120 Feb.
77I4 Feb.
121 Feb.
I0214 Mar.
112 Jau.
77 Feb.
87% I'eb.

85 Jau.
105 Jan.
87 Jau.
112 Feb.
126 Jan.
125 12 Apr.
II714 Jan.
99 Jan.
119% Mar.
118i3Mar.
110i2Fob.
114i2Mar.
115% War.
11138 Feb.
106 Jan.
110 Feb.
119 Feb.
105 Jan.
IO412 Jau.
101 Jan.
116 Apr.
IO8I3 Jan.
128 Jan.
llliaMar.
12314 Jan.
104% Jan.
105 14 Jau.
1 Ilia Feb.
IIOI2 Apr.
76 Mar.
66 Feb.

11538 Apr.
112i2Mar.
115 Jan.
101 13 Jan.
103 Mar.
116ii B'eb.

65 la Jan.

RAIUtOAD AKD MLSCEL. BONIW.
Olonng.

Ap:ii ipr. 4

Range since Jan. 1.

Loteeet. i HighaU

104 b.
130 b.

110%
128 a.
9458
114 b.
133iab.
110 b.

5113
10913a.
IO412
lOO^isb.

103 %a.
107
109 b.

105 b.

105
73 a.
8413
6714
48
41 a.

81
117
87 b.

9913
79I3
7238
108 12a.

107 b,

llliab.

lOOiab.
120 b.

101 la

lllisb.
97 14
96 l>.

113%
96 b.

116
110%
110%
10638
11013 b.

83%a
115 b.

1 10 a.

.tfntual Un. Tel.—8. f., 6s, 1911. 103>a
Sash. Ch. & St. L.— Ist, 7s, 1913 132:%
Nash.Ch.A St.L.-Con. .58, 1928
N. \. Central—Extend., 58, 1893 104 b.

N.y.C.&H.—l3t,cp., 7.9,1903 130 b.

Dcb'nt're, 59, coup., '84, 1 904 1 1 O^a.
N.Y.&tIarlem-lst.7s,rcg.,1900 127 b.

N. Y. Chic. & 8t. L.—1st, 48, 1037 9414b.
N. Y. Elevated—1st, 78, 1906. .. 114%
N. Y. Lack. & W.—1st, 6s, 1921. I34I3
Cou9-.,ructlou, .58, 1923 110 b.

N.Y. L.E. i \V.—l3t,eon.7s,1920 133 b.

Long Dock, 78, 1893 11014b.
Consol. 63, 1935 I20i2b.

2d consol. 6s, 1969 10

1

N. Y. Ont. &W.—lst,68, 1914.. Hi's
Consol. Ist, g. 5s, 1939 97 b.

N. Y.SU.S.& W.—l9tref.,59, 1937 97
Midland of N. J.—l9t. 69, 1910 113 b.

Norf. & W.— 1 00-year 5s ... 1990 95%b
North. Pao.—Ist, coup., 6.9,1921 116 b.

General, 2d, coup., 1933 HI
General, 3d, coup. 6s, 1937... HI 14b.

North Pac.&Mon.— 1st, 69, 1938 108
No. Pac. Ter. Co.—1st, 6s, 1933. HO b.

Ohio Ind. & West.—1st, 5s, reo. . 82
Ohio ,feMi98.—Consol. ,78, 1898. 11538b.
Ohio Soutuern—l8t, 63, 1921 ..

2d, Income, 6s, 192 1
Omaha & St. L.—1st, 4s, 1937.
Oregon Imp. Co.—1st, 63, 1910
Ore. R. &Nav. Co.—Ist, 6s, 1909
Cousol., 59, 1925

Oregon & Tran9con'l—69, 1922.
Penn. Co.—II2S, coupon, 1921..
Peo.Deo. & Evans.—lst,63, 1920
Evansv. Div.—Ist, 63, 1920...
2d mort.. 5s, 1927

Phlla. & Head.—Gen. 43, 1958..
l8t pref. income 5s, 1958
2d pref. income 59, 1958
3d pref. luconie 53, 1958

Pittsb. St. West.-Ist, g., 4s, 1917
Rich. & Danv.—Con., 69, 1915
Consol. gold, 03, 1936

Rich.& W.P.Ter.—Trust 6s, 1897
Con. l8t& col. trust, 58, 1914

Rio G. We9tern—1st, Is. . . .1939
R.W.&Ogd.—Con., ext,5s, 1932
St. Jos. & Gr. I3I.—Ist, 6s, 1925.
St. L. Alt. & T. H.-1st, 78, 1894
2d, mort., pref., 78, 1894

8t.L.Ark.(ScTjx.—l8t,6s,excoup.
2d, 6s, 1933

St. L. & Iron Mt.—1st, 7s, 1892.
2d mort., 7s, 1897
Cairo & Fulton—Ist, 7s, 1891.
Cairo Ark. ATe-v.-lst,79,1897
Gen. U'y & land gr., 59, 1931

.

St. L. & Sau Fr.—69, Cl. A, 1906
68, Class B, 1906
6s, Class C, 1908
General mort., 6.9, 1931

8. P. M. & M.—Diik.Ext., 6s, 1910
Ist consol., 63, 1933

Do reduced 10 41133

.

Montana Ext. 1st, 4s, 1937 .

8auA.cSsArau. P.—lst,g.,6s,1916
lat, gold, 6s 1926

Shen. V al.—1st, 7s, 1909, Tr. rec.
General 63, 1921, Trust ree. .

.

80. Car.—1st, 63, 1920, ex coup.
Income, 63, 1931

80. Pac., Ariz.—1st, 69, 1909-10
So. Pac., Cal.—l9t, 63, 1905-12.

.

1st, consol., gold, 53, 1938
So. Pac, N. M.—1st, 6s, 191 1 .

Tenn. C. I. & Ky.—Ten. D., 1st, 6s
Blrm. Div., 1st, 63, 1917

Tex. & Pac—1st, gold, 58, 2000
2d, gold, income, 5s, 2000.

.

Tol. A. A. & N. M.—1st, 68, 1924
Tol. A. A.&Gr. Tr.—l9t,6s, 1921
Tol. & Ohio Cent.—l9t, 59, 1935
ToL Peo. & West.- l8t, 49, 1917..
Tol.St.L. AKau.C—lst,63.1916
Union PaciUc-lst, 69, 1899
Sinking fund, 83, 1893
Kansas PaciUc—Ist, 6s, 1895
l3t,6s, 1896
Denver Div.—63, 1899 ,l]4i2b. 115 b.

Ist consol., 63, 1919 11738 117i2a.
Oreg. Short Line-lst,6s, 1922 11413
Or.S.L.-VUtahN.—Cou.58,19191 93

Union Eleva.— 1st, gu. 63, 19371109 14

Virginia Mid.—Gen. m.. ."js, 1936 86I2

do stamped guar.
Wabash—Ist, gold, 5s, 1939....
2d mort.. gold, 5s, 1939
Debent. M., series B, 1939 ...

West Shore—Guar., 4s
West. N. Y. & Pa.—Ist, 5, 1937.
2d mort., 3g., 08c.,1927

West. Uu. Tel.—Col. tr., 53, 1938
Wheel. A Lake E.—Ist. 5s. 1926

104 isb.

109 12

102 b.

10714b.
109 '4b.
105 b.

10212b.
73 b.

8514
68I3

50
4058
8113 b.

116 b.
87iab.
99 13
7914
72

11014a.
107
llliab.

108 lab. '107
88I3

I

87-%
24. b. 2313b.
104^ 110458
10834b.'109 b.

I0114 110114b.
106 a. 105
88
113 b. 113 b.
113i8b.'ll3 b.
113 b. 113 b.

b.'llO b.
b.i

b. 117130.
b. 101 12

111
120
118
101
89iab.

87%a.
122 b.<

53i3b.|

88%b.
86iab.
86
122 b.
53isb.
97»3b.

8 b.[ 8 b.
106i4b. 107
11158b. 11212b.
100 b. 100 b.
107 b. 107 b.

97
100 b.

921a
38%

b. 106
112 a.

lOJ b.

77%b.j 77%b.

96 b
100 a
92
37%
106

llti%b.'117%
112% 11214b.
11058b. ilO%b.
112% 11

lll^b.
b3
107%
85 '4b.

87 b.

104%
81%
47%
105%
96%

103 a.llOl Jau.
132i4b.]l.'J2i4Jan.

1
106% Jan.
IO314 Jan.
130 14 Jan.
110 Mar.
125% Jan.
93% Jan.
113 Mar.
13'2% Jau.
111% Feb
136 Mar.
108% Jan.
120 Jan.
9838 Mar.

1 1038 Mar.
96 Mar.
96% .^pr.
113 Apr.
95 Mar.
113% Jan.
110% Apr.
IO914 Jan.
10^14 Mar.
106 Jan.
82 Apr.
11458 Feb.
1 08 Jan.
45 Mar.
73% Jan.
101% Jau.
109 Feb.
102 14 Jan.
103% Jan.
108% Jan.
101 Jan.
100 Mar.
66 Mar.
80% Mar.
62 Mar.
43% Mar.
36 Mar.
80 Feb.
115% Jan.
87% Apr.
98% Mar.
7? Mar.
69''8 Mar.
109% Apr.
104% Jan.
110% Jan.
J 05 Mtvr.
86% Mar.
23% Mar
104 Feb.
107 Mar.
100% Jan.
10259 Jan.
88 Jan.
112i4Feb.
112% Jan.
1 1238 Mar.
10914 Feb.
117'Jft Feb.
115% Jan.
100 Feb.
86% Jan.
85 Jan.
8534 Jan.
113% Jan.
48 Jan.
96 Jan.
7% Jan.

105% Feb.
112 Apr.
100% Apr.
107 Jan.
97 Jan.
98% Jau.
0058 Jan.
37% Apr.
105

•

107
102
76
98
115

b.

b.

Wia. Cent. Co.-lst, g., 58, 1937.1100
Income, 5s, 1937 1 60

87
104
81
47
105%
98
33 b.

100%b. 100%
102 %b.!

99
62

Jau.
Jan.
Jau.
Jan.
F-eb.
Jan.

"OIK—Theletter"b"ladioatesprlo6 4Mj, and "V price asked; all other prloji aal tin raaw are from actual sila

112% Mar.
110% Mar.
110 Jau.
113 Jan.
11458 Jan.
112% Mar.
92% Apr.
107 Mar.
85 Mar.
87 Mar.
102 Jan.
80 14 Feb.
47 Mar.

10414 Jan.
92 14 Jan.
29 Jau.
99 Mar.
105 Jan.
96T8 Jan.
55% Mar.

103% Apr.
133 Jan.
IIOI4 Mar.
104% Air.
131% Mar.
1 12 Feb.
127'8 Jan.|
97 Jan.'
115 Jan
134% Feb II
111% Feb.
139% Jau
I10'4Mar
122% Jan.
102% Jan
113% Feb.
E8 Jan
99 Jan.

1 18 Feb.
9638 Mar
:i6i4 Apr.
114% Feb.
111% Apr.
108% Feb.
110% Apr
81% Feb.

1 15% Apr
110 Mar
5.5 .Ian.

76% .Ian.
104% Apr.
113 Jan.
104% Mar.
107% Apr.
II014 Mar.
106 Apr.
106% Mar
73 Apr
87 Jan.
80% Jan.
54% Jan.
49 Jan.
82% Jan.
117% Mar.
91i4Feb.
103 Jan.
81i4Fel>.
73 Jan.
II214 Mar.
107% Apr.
I1214 Mar.
111 Jan.
91 Jan.
29 Jan.
108 Jan.
109 14 Feb.
101% Feb.
105% Mar.
92% Mar.

1 13 Jan.
II314 Jar.
113i4Apr.
112 Jap.

Mar.
120 Jan.
102% Feb.
89% Jan.
87% Feb.
89 Feb.
122
55
99
9

107
115

Mar.
Mar.
Feb.
Jan.
Jan.
Jau.

10338 Mar.
10758 Mar.
104% Jau.
103% Jan.
9278 F"ob.

4078 *"eb.

107% Jan.
110% Jan.
104 Apr.
78 alar.
101 Jan.
118% Mar.
116% Feb.
112 Jan.
113% Mar.
117% Mar.
118 Mar.
II6I4 Jan.
95 14 Jan.
10914 Apr.
87% Feb.
88% Jan.
104% Apr.
86% Jan.
53 Jan.
100% Apr.
98 Apr.
33% Feb.
102% Jau.
105% Jan.
100 Apr
69 Jan.
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BDNDS-STOCK EXCH\N»E QUOTATIONS ON FRIDAY OF THE LESS ACTIVE RAILROAD BONDS!

SECURITIEa

Railroad Bonds.
(Stock F.xchnnge Prica.)

Alabama Mid.-lst, g., 68 ....1928
AUantlc & Danv.— Istg., 68. .1917
Atl. & Puc—2<i W. D., gu. 6s,. 1907
Bait. & Ohio—l8t, 6s, Park B.1919

68, gold 1925
Coils, moi-t,, gold, 58 1988

Beech Crc«k—Ist, gold, 48—1936
Best, H. Tun. & W.—Del). 58.1913
Brooklyn Elev.—lst, g., 68... 1924

2d, 3-58 1915
Buft. Roch. & Pitts.—Geii., 58.1937
Koch. & Pitte.-1st, 6s 1921
do Con8olidat'dl8t,68.1922

Burl Ced. Rap. & No.—Ist, 58.1906
Ctonsol. & coUat. trust, 58... 1934
Minn. & St. L.—Ist, 78, gu..l927
Iowa C. & West.—lat, 78. . . .1909
Ced. Rap. I. F. & N., Ist, 68.1920

l8t, 5s 1921
Central Ohio Reor.—Ist, 4ias.l930

Cent. ER. & Bank.—Col.g.,58.1937
Sav.&West.-Istcon. g.,58,.1929

Cent, of N. J.—Conv. deb., 68.1908
Central Pacific—Gold bd8.,68. 1895
Gold bonds, 68 1896
Gold bonds. 68 1897
San Joaquin Br. , 68 1900
Cal. (fcOregon-Ber.B.68...1892
Mort. gold 5s 1939
West. Pacitlo—Bouds, 68 1899
No. Railway (Cal.)—Ist, 68.1907
50.year 5s 1938

Ches. & O.—Pur. M. fund, 63.1898
68, gold, series A 1908
R. &A. -Istcons. 2-4s 1989

Ches. O. & So. West—2d, 6s.. 1911
Chicago & Alton—1st, 7s 1893
Sinking fund, 6s 1903
Louis. & Mo. River—Ist, 78.1900
2d, 7s 1900

et. L. Jacks. & Chic-l8t,78.18g4
Ist, guar. (564), 78 1894
2d mort. (360), 7s 1898
2d, guar. (188), 7s 1898

Miss.R. Bridge—Ist, s. f., 63.1912
Chic. Burl. & N'or.-Deb. 6s. ..1896
Chic. Burling. <& Q.—5s, s. f..l901
Iowa Div.—Sink, fund, 5s.. 1919
Sinking fund, 48 1919

Plain, 43 1921
Chic. & Indiana Coal—Ist 5s. 1936
Oh. MU. & St. P.— l8t,88, P. D. 1898
2d, 7 3-lOs, P. D 1898
Ist, 78, 1 g., R. D ......1902
Ist, La Crosse Division, 78.1893
Ist, L& M., 7a 1897
1st, Lcfe D.,78 1899
l8t, C. &M., 7s 1903
l8t, I. <& D. Extension, 78... 1908
Ist, La C. & Dav., 5s 1919
1st, H. & D.,78 1910
ist, H. & D.,5s 1910
Chicago & Pacific Div., 63. .1910
Mineral Point Div. 53 1910
C. & L. Sup. Div., 5s 1921
Fargo cS: South., 6s, Assu...l924
Inc. conv. sink, fund, 5s 1916
Dakota &Gt. South., 58.... 1916

Ohic.&Nor.—Esc.&L.8.,lst,68.1901
Dcb M. & Minn.-Ist, 73. . . . 1907
Iowa Midland—1st, 8s 1900
Peninsula—Ist, conv., 7s... 1898
Chic. & Milwaukee—Ist, 73.1898
Win. ct St. P.—2d, 7s 1907
Mil. & Mad.—1st, 6s 1905
Ott. C. F. & St. P.—Ist, 53.. 1909
Ifortheru 111.—1st, Ss 1910

: i cago Rock Island & Pacific—
Des Moines A- Ft. D.—1st, 43.1905

l8t, 212S 1905
Extension, 43 1905

Keokuk & Des M.—1st, 5s. .1923
Chic. & St. Louis—1st, 68 1915
Chic. St. P. & Kan. City—5s.. 1936
Minn. & N. W.—1st, g., 53.. 1934

Ciilo. St. P. & Minn.-Ist, 6s. ..1918
St. Paul&S. C—1st, Os 1919

Chic. & W. Ind.—l.st, s. f., 68.1919
General mortgage, 63 1932

Cln Ham. &. D.—Con. s. f., 78.1905
2d, gold, 4>iiS 1937

an. I. St. L.& Chic-l3t,g.,4s.l936
Consol. , 6s 1 920

Cin. Jack. «$: Mac—1st, g., 5s. 1936
C. \C. & St. L., Cairo div.—48, 1939
CLCol. Cin. ct Ind.—1st, 7s,8.f.l899
Consol. sink, fund, 7s 1914

Cleve. lit Mah. V.—Gold, 5s... 1938
Colorado Midland—1st, g., 6s.l936
Columbia* Green.—Ist, «s... 1016
2d, 68 1926

Col. & Cin. Midland—1st, 6s. 1914
Del. Lack. & W.—Convert. 78,1892
Mortgage 7s 1907
Syra. Bing. & N. Y.—1st, 79.1906
Morris & Essex—1st, 73 1914
2d, 7s 1891
Bonds, 79 1900
78 of 1871 1901
1st, con., guar., 78 1915

©el. & Hud. (?anal— 1.9t, 78. ..1891
Ist, extension, 7s 1891
Coupon, 7s 1894
Pa. Div., coup., 7s 1917
Albany & Susq.—1st, gu.,7s.l906

1st, cons., guar., 6s 1906
Rens. & Sar.—1st, coup., 7s.l921

Denver City Cable-lst, 6s... 1908
Oeuv. & R. G.—Imp., g., 5s... 1928,
Dnl. & Iron Range—Ist, 58. ..19371
E. Tenn. Va. A- Ga.—Ist, 78... 1900
Divisional 58 193o

Bid.

85

118
109 110

Ask.

'96

97"s
110

' 87
95
116
116
98I9

871a
104

' 90
' 85

100

94
118
IIII2
IIII2
II213
11218
100

114

99
114>4
II514

' 71^4
' 81
lOS^e
122
118>a
118
109>4

109 >4

104

105%
107ifl
95 12

90%
96
123
118
124
II2I3

89
99i«

90

118

"89'

100
95

114

II712
72

110
123
120

*119
125%
I2714
•10312
I2312
103
116
*103
*103

99
II314

120
ligig
132
115
108
108

81
52
81

104

125
12212

119
123

100

70
90
121%

107
9114
102
82
91 14

1071a'
132
I3OI2
14614
1041a
122
126
142
103 14
108 14
111
142

961.

124 12
121
125
114
118
121

128

124
10412

105

100

loo's
I

126
123

10012

122

SECURITIES. Bid

149
lOOia

bs'
119
110

147

12714
144
103%

133
12212
1511s
101 12

82
100
H9Js

E. Tenn. Va. & Ga.—(Continued)—

I

l8t ext.. gold. 5s 1937
Kq. & Imp., g., 5s 1938
Mobile &. Birm.—lat, g.,58..1937
Alabama Central—Ist 68. -.1918

Erie—1st, extended, 73 1897
2d, extended, 58 1919
3d, extended, 4138 1923
4th, extended, 5s 1920
5th, extended, 4s 1928
Ist, cons., fd. coup., 78 1920
Reorg., Ist lieu, 68 1908
B. N. Y. &E.—Ist, 78 1916
N. Y. L. E. & W.—Col. tr.,6e.l922
Funded coup., 58 1969
Income, 69 1977
Buff. & 8. W.—Mortg. 6s....1908
Jefl'erson—1st, gu. g. Ss 1909

[Eureka Springs R'y—l8t,6s.g.l933
Evan. & T. H.—Ist, cons., 68.1921

j

Mt. Vernon—1st 68 1923
'Evans. & Indian.—Ist, cons. .1926
jFlint & P. Marq.—Mort., 69. . .1920
I

1st con. gold, 5s 1939
iFla. Cen. &Pen.—Istg. 58.. ..1918
jGal. Har. & San Ant.—Ist, 68.1910
I 2d mort., 73 1905

West. Div., 2d 63 1931
Ga. So. & Fla.—1st, g. 6s 1927
Grand Rap. & Ind.—Gen. 5s..1924
Green B. W. & St. P.—1st 68. .1911
2d income, 1st subs, paid

Housatonic-Cons, gold 58 1937
I

N.Haven&Derby, Con3.58..1918
HOUS.& Tex.C—Ist, m. 1. 78.Tr.rec.
West Div. 7s,Tru8t reccipts.1891
Ist Waco & Nor.—7s 1901
2dm.8s.M.l. Trust receipts. 1913
Gen. niort.63,Trust receipts .1925

Illinois Central-l3t, g., 4s ...1951
Ist, gold, 312S 1951
Spriiigf. Div.—Coup., 68 1898
Middle Div.—Reg., 58 1921
C. St. L. & N. O.-Ten. I., 78.1897

Ist, consol., 7s 1897
2d, 6s 1907
Gold, 58, coupon 1951
Memp Div., Istg. 4s 1951

Dub. & S. C—2d Div., 78 . . .1894
Ced. Falls & Minn.—1st, 78..1907

Ind.Bloom.&W.—Ist, pief. 78.1900
Ind. D. & Spr.—l8t 78, ex. op.l906
Ind. Dec. & West.—M. 53 1947
2d M^ Inc. 53 1948

Kan. C.Wyan.&N.W.—Ist, 58.1938
L. 8h. & M. 80.—C. P.&A.—78. 1892
Buff. & Er.—New bonds, 78.1898
Det. M. &T.-l8t, 79 1906
Lake Shore—Div. bonds, 78.1899
Mahon'g Coal RR.—Ist, 58.1934

Litchf. Car.& West.—1st 69. g.l916
Long Island—1st, 78 1898
N. Y. & R'way B.—Ist, g. 58.1927
2d mortg., Ine 1927

N. Y. & M. Beach—1st, 78. .1897
N. Y. B. & M. B.—1st, g., 58. 1935
Brooklyn & Mont.— Isf, 68. .1911

1st, 5s 1911
Smithtown&Pt.Jeff.—lst,78 1901

Louis. &Na3h.—Cecil. Br, 78.1907
Pensacola Division, 69 1920
St. Louis Division, 1st, 68... 1921
2d, 38 1980

Nashv. & Decatur—Ist, 78. .1900
S. f.,63.—S. & N. Ala 1910
10-40, gold, 63 1924
Pens. & At.- Ist, 68, gold. ..1921
Nash. Flor. & 8. 1st gu. 5s.,1937
So. & N Ala.—Con. 5s 1936

Lou. N. O. & Tex.—1st, is.. ..1934
2d mort., 53 1934

Memphis & Charl.—Gs, gold.. 1924
Mexican National—1st, g., 68.192''
2d, income, 68, "A" 1917
2d, income, 6s, "B" 1917

Michigan Central—63 1909
Coupon, 58 1931
Mortgage Is 1940
Jack. Lan. &Sag.—69 1891

Mil.L.8.&W.-Mich.Div.l9t,68.1924
Ashland Dirision—Ist, 68 ..1925
Incomes

Mina.& St. L.—la. Ex., Ist, 78.1909
1st, g. 78 1927
2d mortg., 7s 1891
Southwest Ext.—l8t, 78 1910
Pacific Ext.—Ist, 6s 1921
Inipr. & equipment, 6s 1922

Minn. & Pac—Ist mortg., 58.1936
Miun.S. Ste. M. & Atl.—1st. 58. 1926
Missouri Pacific—Trust 58... 1917
Mobile & Ohio—l9t ext., 6s... 1927
1st pref. debentures
2d pref. debentures
St. L. & Cairo—4s, guar 1931

IMorgan'8 La. & T.—1st, 63.. ..1920
Ist, 7s 1918

Nash. Chat. & St. L.—2d, 68. .1901
|New Orleans & Gulf—Ist, 6s .1926
N. O. &. No. E.—Pr. 1., g., 6s.. 1915
N. J. Junction—Guar. 1st, 4s. 1986
N. Y. N. H. & H.—1st, reg. 48.1903
N. Y. & Northern—1st, g.. 58.1927
2d, 4s 1927

N. Y. Su.sq. & West—Deb. 68.1897
2d, 4128 1937

North'n Pacific—Divid'd scrip ext.
James River V^al.—1st, 6.9... 1936
Spokane & Pal.—Ist, 69 1936
St. Paul & N. P.—Gen., 6s.. 1923
Helcua&RcdM'ii— l st,K., 68.1937
DuluthitMaiiitolia—l8t,g.6sl936
Dul.&Man. Dak. Div.— Isles. 1937
Cceiird'Alcn —lat, 68, gold. 1916

Ask.

* 85 90
91

1151a 1161a
120
I1512
•108>a:i09
II212
103 101

iio'is!

139 >«

110
871a 88

104'8

•120
118

112
i'22

107

102
991a 100

95 9913
93

90
22

107%

iio'ia 112
llOia*
105
•110
75 14

1071a
901a 92

•lllia

119 120%

*115
96=8

•108
- 60 70
1181a

99

30

106
118 120
130 133
119 120

98
i26ia I2II2
*100

*iu"
109

108
119

67
118% 121

id?
108 ib^ia
lOOia 102 12

89
40
100
93
48 52
10 14

122

• 102
*101
11513 117
113 114^
103 107
90
100
53
75 85
80

65

94 97*
113

73
43
77 80
114
123
113 115

- 104
ib(i"i2 110
109 111%
57 58

72
103

1061a 10712
118
100 101
108 la I0912

1081a
112

SECURITIES.

Northern Pacific—(Continued)—
Cceur d' Alene.gen. 1 st, g.,6s . 1938
Cent.Washiugton—l8t,g.,68.1938

Norfolk & West:—General, 68.1931
New River, 1st, 68 1932
Imp. &Ext.,68 1934
Adjustment M., 7s 1924
Equipment, 5s 1908
Clinch Val. 1st 5s 1957

Ogd. & Lake Ch.—Ist con. 68.. 1920
Ohio [nd.&We8t.—1st pref. 58, 1938
Beorgau. rtc.,2d, 58 1938

Ohio & Miss.-Cons., 8.F., 78. .1898
2d consol. 73 1911
Springfield Div.—l8t 78 1905
General 5s 1932

Ohio River RR.-lst, 58 1936
General mort., gold, 58 1937

OhioSo.—Ge2. m., g., 48 1921
Oregon & California-Ist, 53.1927
Oregou Imp't—Con3.,g. 53...1939
Pennsylvania RR.—
Pltta.C. & St.L.—1st, cp., 73. 1900
Pitts. Ft. W. & C—1st, 78... 1912
2d, 78 191
3d, 7s 1912

Clev. & P.—Cons., 3. fd., 78.1900
4th, sink, fund, 68 1892

8t.L. V. &T. H.—Ist, gu., 78.1897
2d, 78 1898
2d, guar., 7s 1898

Peoria L Pek. Union-Ist, 68.1921
2d mortg., 4ia8 1921

Phila. & Read.—3d pref. convert
Pine Creek Railway—63 1932
Pitts. Cleve. & Tol.—Ist, 68... 1922
Pitts. Junction—Ist 6s 1922
Pitts. Mc. K. & Y.—l3t 6s 1932
Pitt8. Paiusv. & F.—1st, 58. ..1916
Pitts. Y. & Ash.-Consol. 5a. .1927
Presc't & Ariz. Cent. 1st, 63,g.l916
2d income, 68 1916

Rich. & Danv.—Debenture 6s. 1927
Equip. M. 8. f., g.. 58 1909
Afl. k Char.—Ist, pref., 7s. . ) 897

do. Income, 6s.... 1900
Rome Wat. & Og.—1st M., 7s. 1891
St. Jos. & Gr. Is.-2d inc 1925
Kan. C. & Omahar—Ist, 5s.. 1927

St. Louis Alton & Terre Haute—
ad mort., income, 7s 7 894
Dividend bonds 1894
Bellev. & So. 111.—1st, 8S...J.896
BeUcv. & Car.—l9t, 63 1923
Chi.St.L.&Pad.—lst,gd.g.58 1917
St. Louis Sj.—Ist, gd. g. 48.1931

do 2d income, 53.1931
Car. & Shawt.—1st g. 4s. . . .1932

St. Louis & Chic.—1st, con. 6s. 1927
St. L. & I. M.—Ark. Br., 1st, 78. 1895
St. Lou & 8. Fran.—Equip., 78,1895
General 58 1931
1st, trust, gold, 5s 1987
Kan. City & 8.—1st, 6s, g...l916
Ft. S. & V. B. Bg.—1st, 6s ... 1910
St. L. K. & So. Wu.—Ist, 6s. . . 1916
Kansas Mid'd.—1st, g. 43... 1937

St. PaiU & Duluth—1st, 5s. . . .1931
2d mortgage 53 1917

St. Paul Minn i M.—1st, 73. . 1909
2d mort., 68 1909
Minneap. Union-Ist, 6s 1922
Mont. Cen.-1st, guar., 63.. 1937
East. Minn., 1st div. 1st 59.1908

San Fran. & N. P.— Ist, g., .58.1919
|Scioto Valley & N. E.—l9t,4s,1990
Shenandoah Valley—Inc., 63.1923
Sodus B.iy <fe So.—Ist, 5s, g...l924
South Carolma-2d, 6s 1931
80. Pac. Coast—l.st, guar., 4s. 1937
Texas Central—1st, s. f., 78... 1909
1st mortgage, 7s 1911

Texas & New Orleans—l8t,78. 1905
Sabine Division, 1st, 68 191

Tex. & Pac, E. Div.—Ist, 6s. 1905
Third Avenue (.N.Y).—1st 5s, 1937
Tol. A. A. & Cad.—69 1917
Tol. A. A. & Mt. PI.—6s 1919
Union Pacifle—1st, 68 1896
1st, 63 1897
1st, 6s 1898
Collateral Trust, 63 1908
Collateral Trust, 53 1907
Collateral Trust, 4123 1918
C. Br. U. P.—F. c, 79 1895
Atch. Col. A Pac—1st, 6s. . . 1905
Ateh. J. Co. & W.—1st, 6s... 1905
>U. P. Lin. & Col.—l9t,g., 5.S. 1918
Utah Southeni-Gen., 78 ..1909
Exten., 1st, 79 1909

Utah & North.-l3t, 79 1908
Gold, 58 1926

Valley R'y Co. of O.—Con. 63.1921
Wabash—Deb. M., series "A". 1939
St.L.K.C.&N.—R.E.&RR.79.1895

St.Charles Br'ge-lst,6s. . .1908
No. Missouri—1st, 78 1895

West. Va. C. & Pitts.-Ist, 68.1911
JtllNcellaiieoiiB UoiidM.

Am. Water W (^^o.-IstOs 1907
Ist con., golu, OS 1907

Bo.9ton Uu. Gas—Tr. cer. 5s.. 1939
Cahaba Coal Min.—l3t g. 7a.. 1907
Col. & Hock. Coal & I.—Us, g.. 1917
Consol'n Coal—Convert. 6s. ..1S97
Equitable G. & F.—Ist 6s 1905
Hackcn9ack Water—1st. 5s.. 1926
Hcuder.son Bridge—1st g. 6s. 1931
Iron Steamboat Co.—6s litol
Northwesteru Telegraph—7s, 1L»04

People's Gas & Coke / 1st g.6s, 1904
Co., Chicago i2dg.0s,1904

Philadelphia Co.—1st s. f. 6s. 1898
West. Tel. Union-73... 1875-1900

Bid. Ask.

105
104 105
120
113 115%
110
IIOI3

991a 100%
102

53 12 55
115 115%
121% 122
113

• 90
100
90

66
-104%
• 90 98

145
143
134
128 130
104 105
113

109
II3I3 il4
67% 71
40% 45

115
98

98
41

101%
88

105% ib7
35 45
82% 86

106%
54 59
114
105
99 101
79 84
44

83

107% 109
101%

* 97
85%

90 98
100%

109
ids

111%

114
'

'115
100
99 101

' 22
• 97
' 96%

45 ......
'45

ids
108 110
112%
103 14

il2% m>112% 113%
114''e II514
107%
9814 ......

85 38%

91 94%
92

100
113
112% 114
116
100

104%

109 109%
110

116 116 14

108

i
16'

"

98

94% 96
104
109%
80

96%

ll"?

•No price Friday; these are the latest quotations made this week.
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New lork City Bank Statement for the week ending April

5, 1890. is as follows. We omit two ciphers (00) in all ca»et.

Banks.
(00< omittut.) Capitol. attrplw. Loam SpMtS.

•
2,500,0

L««als. DtpoHU.

Bank ot New York... 2,000,0 1,641,6 11,030,0
•
450.0 •0,610,0

Kknliattan Co 2,060,0 1,309,1 10,156,0 1,701.0 893.0 10,292.0
Uerobants' 2,000,0 860,2 7.40i!.3 1,598,8 637.0 7.710,0
KeohanlOB' 2,000,0 l,76d.O 8.955.0 1,777,0 343,0 ,7,743.0
A.merloft 8,000,0 1.782.9 10.593.3 2,320,7 382,4 10,227.6
Ptaenlx 1,000,0 646,2 4,811.0 984,0 134,0 .4.424,0
Olty 1,000,0 3,422,4 10,381,4 2,005,4 663.0 10,166
Tradesman's.. ........ 1,000,0 1,870.2 313,8 83.1 .1.701,8

soo.o
600,0

6.062.9
10H.6

22,467,0
3,865,0

7.050,6
690,4

680.9
449.1

38,4392
4.3959

ealUttn NaUonaL . . .

.

1,000,0 1,480,7 6.104,5 839,6 219,9 4.140.6
BntoberB' ft DroTere'. 300,0 282,9 1,951,1 608,7 80,0 2.041.9
Keotaaulca'A Traders 200,0 214,4 2,396,0 136,0 404,0 8.118.0

200,0
600,0

116,7
664,4

1.273.4
2.998,5

111,2
623,5

91,5
263,9

1,170,3
2,650,5iMkther Manafaot'rs.

BeTentta National 300,0 68,2 1.267,2 280,9 19,3 1,209.8
Uteof New York... 1,200,0 477,6 3,466,1 243.7 261,3 2,681,2
Amerloan Excbange.. 6,000,0 1.773,1 17,736,0 3,748,0 *!•? 18,844,0
Oommeroe 6,000,0 3,234,2 18.629.7 1.761,9 1,238,1 12,309,4
Broadway 1,000,0 1,678.8 6,831,7 906,4 264,9 4,698,7
Keroantlle. 1,000,0 833,9 7,946.3 1,289,9 755,7 8,312,3
Paolflo 422,7

1,800,0
375,2
897,0

2,654,3
11,184,6

425,3
2,660,0

259.6
316.7

2,790,6
11.967,5Bepnblio

460,0
200,0

641,1
260,3

6,805,9
2.215.5

701,8
416,9

471.9
124,6

6.832.3
2,880,0Peoples'

Korth America. 700,0 499,4 4.610.4 686,0 397,7 4,788,3
Hanover. 1.000,0 1,323,4 14,153,1 3,441,3 605,6 14,905,4
frvlng 500,0

600,0
261,2
398,3

3,072,0
2,736,9

588,1
565.5

157,8
135,1

3,095,0
2,843,1OltUons'

Nassaa 600.0 196,S 2,974,4 416,7 204,0 3,495,2
750,0 699,4 4,333,7 1,008,2 104,1 4,555,2
600,0
600,0

206,0
231,7

1,872.2
2.878,0

162.9
590,0

98,2
314,0

1,651,6
3,569.0Shoe A Leather

Corn Kxchange 1,000.0 i,iao,9 6,391,4 803,U 235,0 6,423,6
1,000,0
300,0

],500,f-

274,0
364,9

4,610,6

4.004,9
2,117,0

21,307,6

602,2
132,6

3,951,0

646,6
267,8

1,458.6

4,758,7
1,960,0

21,172,1
OrleataL.....
Importers'A Traders'
Park :^,000,u 2,272,5 20,078.0 6,049,0 309.4 23,024.9
North River 240,0

260,0
99,3

122,9
2,138,7
1,233,8

114,5
171,1

113.3
82,3

2,809,0
1,069,0East River

Fourth Natlonsl 3,200,0 1.5.35.9 17,541,8 3,317,0 953,8 17,221,9
Central -N'atloBal...,.

.

2,000,0 638,2 6,846,0 1,650,0 253,0 7,333,0
8eco.i<l Nitiont.! ,..., 300,0 262,3 4,097.0 1,189,0 60,0 4,928,0
Ninth V.atlonal 750,0 316,9 6,385,4 1,329,0 261,7 6,938,6
Firs: National 500.0 3,189,1 22,888,4 4,645,4 600.0 21,952,6
Thin) National 1.000,0 285.5 7,659,4 1,782,0 473.2 8,435,9
N. Y. Nafl Exohangfc :JOO.o 134,3 1,485,6 226,2 62,7 1,346,2
Bowery 250.0

200,0
437,2
409.2

2,656,0
2,725.5

507,0
670,0

168,0
104,0

2,734,0
2,997.5New York County.. ,

,

0«rman-American.... 750,0 231,8 2.806,0 343,5 80,6 2.432,1
Obase National . 600,C 772,0 10,316,6 2,400,9 807,2 12,187,3
Fifth Avenne ... .. 100,0

200,0
737,8
458,7

4.373,4
2,980,3

1.117,8
179,8

128,7
628,0

4,752,8
3,4U,7German Exchange...

0ennanla 200,0
600,0

394,5
612,0

2,648,2
5,007.3

138,2
1.198.8

318,6
32,7

2,977,3
5,761,5United States

300,0
200,0

287.1
306,8

3.196.7
3,249.6

720,3
610,1

271,2
301,4

3,679,8
3,769.9Barfleld

Filth National 150,0 281,4 1,791,5 303.9 163,5 1.958.3
Bank of the Uetrop.. 300,0 612,3 4,373,4 1,118,3 276,8 6,286,0
West Side 200,0 231,6 2,134,4 368,3 302,0 2,318,6
ee«ho»rrt SOO.O 143,9 3,724,0 7C8,0 661,0 4,626,0
Sixth National 200,0 381,0 l,129,0i i3i,4 130,7 970.6
W-stem National 3,600.0 175,7 8,600,3

1 2,77«,6 682,9 7.88a. 1

First Natlonal,B'klyD 300.0

61.062,7

7iO,0 4,129,0| 746,0 121,0 S.998,0

Total 68,249,6 408,057.7 81.859.7 22.176.6 411.575,3
Capital dc,

BAHK8. Swrvlut. Loant. Specie. Lr^alt. DevoMi.^ '.'i'r'rn Oleanngt.

K. York.'
Mch. 8....
" 15....
" 22 ...
'• 29....

April 5 .-

UuMton.'
Mch. 22....
" 29....

April 5....
Pnlln.*

Mch. 22 ...
" 29...

April 6....

^ $ $
U8,483,'6 406,230,1 77,385,9 26,517,0
118,731.3 404,682.1 78.470.3 23.194,0
118.731,3 403,531,2 81,480,3:24,794,9
118,731,3 404,577,6 83,004,0 24,335.9
119,312,3^408,067,7 81,859,7 22,476,8

64,685,4 151,510,3
64,885,4 152.836,1
64,685,4 153,154,0

35,793,7
35,793,7
35,793,7

95,712,0
93,107,0
95,364,0

9,488,1
9.132.6
9,038,7

4,616;8
4,713.5
4,126,6

23,392.0
23.316,0
23,830,0

410.806.2 3,472,7
410,464,0'3,519,7
111,435,1 3.837,3
412,033,0 3.602.3
411.073.3 3.718,1 674

I

706,
711,
627,
572,

127,969,1
127,459,9
128,194,7

91,183,0
91.138.U
91,152,0

2.803,8 99
2,822,5 83
2,874,0 84,

2,130.0
2,137,0
2,137,0

$
403,8
686,5
235,5
87.i.4
228,0

375,8
486.1
001,8

71,202,2
62,203,1
65,774,4

' We omit two cipkert mail theee Houre: t Incladln«, tor Boston and Pblla
dOiPhla. the item ^' due to other banks."

Bank Stock List—Latest prices this week.
BANKS.

America
Am. Exch...
Asbary Park
Bowery
Broadway...
Butchs'&U.-.
Central
Cbase
Chatham
Chemical
City
Citizens*
Columbia
Commerce...
Oommerclal..
Continental .

Corn Exch...
East Klver..
11th Ward...
Fifth Ave....
Fifth
First
FliBtN, 8. 1.

14th Street
Fourth ,

Bid.

211
ISS^a

290

190
139
2t0
350
4«(X;
470
172
230
211
100
140
)HG
171
160
liOO
250
2000
112
163
187

147

5000

isi"

BANKS.

214
110

250
176

117

168"

'Jallatln
QarHcld
German Am.
German Ex.
Germania
Greenwich..
Hanover
Hud River..
Im. ife Trail's'
Irving.

i

Leather Mfs'
T.lncoin
Madirton Sq..
Mauliattan...
'Market&Pul
Mechanics'..
M'chs'&Trs'.
Mercantile...
Merchants'.
Merch'ts Ex.
Metropolitan
Metropolis...
Mt. Morris ..

.Murray HUl.
Nassau

Bid.

296
400
120
270
270
150
340
162
650
L'Ji)

250
225
100
190
225
208
250
219
139
l'i3

7',
400
350
3U0
171

256

106
194

220

225
161
127
g

420

BANKS.

175 i

New York...
N.Y. County.
N.Y.N8t.El.
Ninth
N. America..
North River.
Oriental
Pacific
Park
People's
Pheuix
Produce Ex.
Republic
Seaboard
Second
Seventh
Shoei&Leath.
St Nicholas.
State of N.Y.
Third
Tradesmen's.
Unit'd States
Western
West Side..

Bid

244
480
133
158'a
180
148
220
180
290
245
138
112
188
148
350
132'..,

1611-j

120
112
120
112
215
98

200

Ask.

260

160
105

307

142
116
191

130
116
131

City Railroad Securities—Brokers' Quotations.

Bl'ckerSt. A Fui.F. -Stk.
Istmort., 78., 190(>

Br'dway t 7thAv.--St'k..
Ist mon., 5s, 1904
2dmort , 5s, 1914

B'way Surface b'd9...1924
BoDcts i;uar., 6s, 1906...

Brooklyn City—Stock
Istmort, 6s. 1902
Istmort, 7s, 1908

Central Crosstown—Sl'k.
Ist mort, 6s. li*22

Cent Pk.N.A Is.Rlv.—Stk.
Consols. 7s, 1902

ChrlBt'pli'r&lOth St-Stk,
Bonds, 7is 1898

Dry Dk.B.B.4 Bafy—Stk
Isl mort, 7s. 1893

D.D. K.B. & B.-8crip6s..
ElRhth Av.—Stock

26 28
114 llfl

220 2'25

106 108
105 106
106 106
92 9«

163 165
105 106
108 110
141 143
119 122
122 125
117 120
139 145
110 113
138 140
106 107
100 103
185 190

ElghthAv.—Scrip, 68, 1914
42d * Gr'nd St P'ry-Stk.

I Ist mort, 78, 1893
42dStManh.<fe StN.Ave.

I

l8t moit, 6», 1910
I 2d mort., income,6s
HoastW.St<6 P.F'y—Stk.
1st mort, 7s, 1894

Ninth Ave
Second Ave.—Stock ,

I

let mort, 5s, 1910
.Sixth Ave StocV.
I

Ist mort, 7s, 1^90
,

iThird Ave.— Stock.
,

I Bonds, 59, 1937
Twenty-third St-.^tock
Istmort, 78, 1893

,

106
200
108
39

114
57

200
109
110
lc7
105

41
115 -J

60

110
115
110
107

196 200
105 1108

270
106

({notations in Boston, Philadelpiila and Kaltimore.
Following are Q'lotHtionaof action stocks and bonds, A fuil

ist is given in tlie Cubonicle tlie third Saturday of each month.

8KCURITIE8. Bid.

174',
230
369

S8
40
31

IKMTON.
RAILROA I) STOCKS, t

Atchison A Tupeka 37^
Boston A Albany
Boston & Lowell.
Boston A Maine
Boston A Pruviilence
Oalifomia Sonthem
Central of Massachasetts
Preferred

Chic. Hurl. A North'n....!
Chic. A West Mich
Cleveland A Canton

.

Preferred.
Concord
Connecticut «& Passump.. 118H
Connecticut Blver
Eastern 169>»
Preferred

PitchliurK. pref
Flint A Pere Marqnette.
Preferre<l

Kan. C. Ft. Scott * Mem.
K. C. Memph. A Blrm.-.l
Louisville Evans. <& St L. * 21
Preferre<l

Uaiiie Central
Manchester (ft Lawrence.
Mexican Central IV^
N. Y. & N. Eng. com 45»«
N. Y. & New Eng., pref.. 118
Northern •

Norwich & Worcester
Ogdensb. tl^ Lake Cham.. 8
Old Colony
Portland Saco A Ports... *128
Summit Branctf 6Hi
Vermont & Mass 136
Wisconsin Central 30
Preferred 62

.4s

91
3298
98
06

151

84 V
60%

BONDS.
4tch. & Topeka—Gen.
Income, 5s

Burl. A Mo. R. in Neu.—
Exempt, 68
Non exempt, 68
Plain 48, 1910

Clue. Burl.&North.lstes.
2d6s^i'18 1 102'i

Chio&West Mich. gen.Ss
Oonsol.of Vermont—58,. I

Current Riv,-lsf,5s,1927 '100
Det Lans. & No.-M. 78.1 103
Eastern..Vla.ss.—68, 1906 ,*125
Freem.Elk.&M.V.—I8t6s *122
Unstamped Ist, 6s ,*121'a

K. C. Ft. Scott A .Mem.,6s *

E.C. Memph. A Birm—6s
Kan. Cit. St Jo.&C. B.—7»
K. City Clin. A Spr'd.—5s
Little B. A Ft Sm.—7s...
LouisV.Ev.*stL.—1 St. 6s
2d mort, 2-6s

Mar. H. * Ont.—1925, 68.
1923, 6s

10234

98 "a

100

77-5
105

Ask.

37=.
217
174»4
235
260

18
88 Si

9^

120
224
l69'-i
180

99\'
70
49

'is is

182 >«

ie<«
46
119
166

178 «

30 k>

64

84',,

60 "a

119S,
108

103
93
89 Hi

BKCaRITIBS.

17

SIT,
68
69 >t
58

64
34
86

231
66

86 H)

lie

118

Hnnilngton A Broad Top
Preferred

LehlKh Valley
Little Schuylkill
Ulnehlll A H. Haven
NestiuehonlUK Valley
Northern Central
North Pennsylvania
Pennsylvania
Phil. * Erie
Sunbnry A Lewlston
United ro's of N.J
West Jersey
West Jersey A Atlantic
HAILUOAD BONDS.

AUogh. Val.-7 3-10s,'96.
Inc. 78, end. coup.,'94..

Belved. Dels—Ist M. 68..
Bells Oap—lst M., Hs
Catawlssa-M. 7s, 1900.
Clearfield A Jeff.—Ist. 6r.
Connecting—6s
Del.*Bd.B.-lst7s, 1906.
Easton A Amboy.—M. 8s,
Elmlra&Wllni.—l8t,6s..
Harris. P. M't J.iL.—4s.
Hunt'nA B. T.—lst,7».
2d mort«., 7s
Consol. M., Bs

Leh. V.-lst, 6s,C.A K.,'98
2d, 7s, reg., 1910
Cons. 6s, C. A R., 1923,

North Penn.-1st M., 7s.
General mort. 78. 1903^

N.Y. Phil. ANorf-lst.e8 .„„
Income, 6s

I 38
Penn.—Gen.6a, conp.1910 180
Cons. 68, coup., 1905 ...
Cons 6s, coup., 1919...' IW"*
4'«ifl, "I'mst l..oan i

Perkiomen—Istse. 5s, '18. 102
2d series 5s, 1918

P».<tN.Y.Can.-6scp.'10 60
Phlla. & Eri«-Gen.6s |

General mortg. 4s •100
Philadel. A Read.—Ist. 68 122

Bid.

S3
69
70

ee<ii
87
84 «(
84%

28a'*

'H"

133

vh'

101

138')

il7'«

109

Mexican Cen —48., 1911..
1st con. inc.,3s, lOSf"
2d con. inc , 38,1939

N. Y. A N. Eng.-lst, 78.
Istmort., 6s
2d mort, 6a.
2d mort., scaled, 3s

Ogdens. * L. Cons., 6s
Rutland—1st 6s, 1902....
2d, 5s, 1898

Wlscon. Cent—let M.. bs
Income. 6s

PIIIL.ADEI.,PHIA.
RAILROAD STOCKS

t

caraden & Atlantic, pref.
Catawiftrta Ist pref
East PenuMvIvauia
Elmira A willlamsport.-
Preferred

70 Hi

108

' 23'u
126
113
'107
103
102 >a;

' 112
101 ....

98 I 99
6014

2d, 7s, C. A R.. 1893 .

.

Cons., 79, coup.. 1911...
Cons., 6», g., I.B.C.1911
Imp., 6s. g., coup.. 1897.
Con. 68.. Ist ser.,8t'mp'd
Deferred incomes, coup

Phil.W. A Balt.-Tr. c. 4s
Pitts. CIn. A St L.-78,cp.
Poughkeopsio Bridge—6a
SchuyL B. E. S.—Ist, 6s..
Steuben. A Ind.lstm. 5s.

llSi^ ,Unit«d N. J.—O. 68. 1901
99

I

Warren A Frank.—1st 7s
West Chest'r—Con. 78 '91
West Jersey—1st M.. 78..
W. Jersey A Atl.— Ist. 68
West Penn.—Pitts. Br., 6sBALTmOKE.
RAILROAD STOCKS t

Baltimore A Ohio
Ist pref
2d pref

Central Ohio
Preferred

Charl. Col. A Augusta....

100

lOOHi

105
70 »9

38 '

55

109»4

iiois

ioih

103*4
116>4
85
106
103

103
102 >i

106

98
126
115
80

20
13

t Per share. • Last price this week.

N. Y. and Brooklyn Gas Securities-

western Maryland
RAILROAD BONDP
Atlanta A Char.—1st. 7s. 121

I Income, 6s ,

iBalt. A Ohio-4s, 1936...,>10a
CapeFearA Vaa.--l9t,es|
Cent. Ohio-68. 1890 «100'»
Char. Col. A Aug.—Ist. 7s
Clu. Wash. A Balt-lsto
2d, 5s 60
3d, 3s
l9t Inc., 5s, 1931 12

Seab'dABo'n'ke—58, 1926
West Md., 3d guar., 6s.. '119
WiL Cot AAng..8s,1910. '119

Ask

las

U7
iid"

100
117

i3»"

isoi*
111
46

133 1(

eoH
114

110
131%

13
103%

106%

108%
102H
i'ia%

iii"

98H

13%

131%
103%

10ft

lid"

24^
13%

X Ex-interest.

-Brokers' Quotations.

GAS COMPANIES.
I
Bid.

Brooklyn Oas-Light
Citizens' Gas-Light
Bonds, 5s

Consolidated Qa9
Jersey City A Hoboken.
Metropolitun—Bonds
Mutual (N. V.)
Bonds. 6s

Nassaa (Brooklyn)
Scrip :...

109
[68
TOO
98 "i

115
J09
too
119
100

Ask. GAS COMPANIES. , Bid.

112
70
103
97

120

i02"

102'

People's (Brooklynl
.Williamsburg
I

Bond.9, 69
Metropolitan ( Brooklyn) .

.

Municipal—Bouds, 78
Fulton Municipal
Bonds, 6s

Equitable
Bonds, 6s

80
133
108
96

124
100
117
108

Ask

83
186
112

126
lOS
120
112

New York Stock Excliange—Unlisted Securities.

8BCI7RITIEa.

Alabama A Vicks
do. do. coDsols-
do. do. 2d 5s...

&m. Bank Note Co
Am. Cattle Trust
Am. Cotton Oil Co
do. pref

Am. Pig Iron Stor'ge war.
Atl. A Char. Air Line
Ist, 7s, 1907

Brooklyn Elev'd—stock..
Brunswick Co
CtJiforuia Pacific
Ch.A .\tl.—Benetic.tr.rec.
Ciniilpnati A Springf
Comsiock Tunnel
lat incoiiio 4s

Continental Con. A Imp..
do. Trusteed stock

Dl tillers' A Cattle P. Tr.
Dul. 8. Shore A At— Stk.
Pr«f

EaatTenn. Old
Do., pref

Georgia Pao.—Stock.
lat 8s
Consol. 5s
Income 58

8t Ni rthem Pref
111 Coal A Coke .

Bid. !Ask. SECURITIES.

31

Kanawha A Ohio
1st pref

K >ely Motor
LehiKh A Wilke«.Coal..
Little R. A Mem. 1st 5s..
Loaisv. St. Louis A Tex.,
MeriphisA Cha'st. consols
Mex. Nat.Coustmct'n Oo.
Mo.K.ATex..*ew49,W.I.
do. pref
Mt Des.& East Sh. Ld.Co.
N. J. Southern
N. O. Pao. Land Grant...
Newp. N. A Miss. Val....
N.Y. v.*. 8. A Buff
N. Y. A Oreen'd Lake, let
3d mort

N.Y. Loan A Impr
N. Pac. P. d'Orellle Dlv..
North Riv.i^ons. Co.scrip.
Ohio Central
O.I.AW.—Istaccintoert
2tl ace. int. cert

Ocean S8. Co.-lst, guar.
Pensacola A Atlantic
Postal Telegraph—Cable.
St.. Faiil f;.*<lr. Tr..l"t8s
St. Faiil A Northern Pao.
Toletlo Peitria A West...
Wt"t1 V. r-nr —('..n ««

2%
23
70%

116
16

•75'i
23
60

22-
17%

30
6%

60

""h
«

61
26
101

3
27 H

18%

1%
1

73%

120
20

"a2ai
1-35

18%

35
8

84

68
28
103

6
29

107

•Indicates actual sales.
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Jnuestmcnt
AND

ilailroad intelltg^ticc.

The Investors' Supplemknt, a pamphlet of 150 pages,

contains exten'ied tables of the Funded Debt of Sta'es nnd
Cities and of the Stocks end Bonds of Railroads and othei

Oompanie.". It is publ'shed on the latt Saturday of everi

other month—v-z., January, March, May, July September

and November, and * furni-hed without extra charge to

all regular iub^cribers <f the Chkomcle. Extra copiet

are sold to subscribers of the Chromcle i.t 50 cents each

and to others at |1 per copy.

The Qeneral Quotatv ns of Slocks and Bonds, occupying

six pages of 'he Chkoniclb, are now published on tht

tbtrd Saturday of each month.

RAILROAD EARNINGS.

ROAI>8.

Allegheny Val
Asuist^^n & Atl

.

Aunistou & Cju

.

Atcli.T. &S.Fe..
Half owned ..

Total aystem
Atlanta & t'liar.

Atlanta & Flor'a
Atlanta & W.Pt
Atl. A Danville
Atlantic ,V Pac.
B.&O.Eastljines
Western Lines
Total

Bal.<&O.Southw.
Bait. A- Poi<>iuM
Beecli Creeli
Blr.Selma&N.O.
Buft.Roch.iPili
Bur. C.Rap. &N.
Borl. & Nortbw.
Biirl. & Western
Camrten & Afl.
OanswlianPacifle
Cp.F'r&Yad.Val
Cen.KK.&Bsf.Co
Central of N. J..
Central Pacific.

-

Central of 8.C
Oentr'l Vermont
Char. Cin.& Chic
Charlest'u& Sav
Char. Sum.&No.
Chat.E'uie&Coi.
Cha tt' n' ;?a Uui'n
Cheraw. & Darl.
Ches. AOhio....
Ches. O. & 8. VV

.

Cnos. Ai Lenoir ,

Chic. & Atlantic.
Chic. Burl. & No
Chic. Burl. & Q
Chic.& East. 111.

Chic. Mil. &St.P.
Chic. &N'thw'n.
Chic. & Oh. Riv
Chic.Poo.&St.L.
Clilc.St.P.&K.C.
Chlc.St,P.M.>SiO.
Cliic. &W. .Mich.
Cin.Ga.& Ports.
Ciu. Jack. & Mai-
Cin.N. O. &T.P.
Ala. Gt. South.
N. OH. & N. E.
Ala. & Vicksb.
Vlclcs. Sh. & P.
Erlauger Syst.

Cinn. NortUw'n

.

Cin. Sel. & Mod.
Cin.Wab.&Mich.
Clev.Akrou&CoI
Clev. & Cauton..
OI.Cln.Ch.&S.L
Clev. & Marietta
Color. Midland.

.

Col. & Cin. Mid .

Colusa & Lake.

.

CovlUjT.&Mac'n.
Day.Ft.W.ACh..
Deuv. &EioGr.
Den.Tex.A: F.W.
Dct.BayC.&Alp
Det.Lans'g&No
DuluthS.S.&Atl
B.Tonn.Va.&Ga
Knoxv. &Ohio
Total svstem

EUz.Lcx.te.S..
Evans.&lud'piis
Evansv. i T. H
Fltchburg
Flint. & P. Maru
Flor. Cent.A P.
Ft.Mad.&N'w'E
Ft.W.Cin. &L..
Ga. Car'la & No.
Ga.RR. &B.Co.
Geo. So. AFIa..
GT.Rap. &Iiid..
Cln.K.&Ft.W.

* Other lines . .

.

Latest Earningt Reported.

Week or Mo

February .

, March
'March
4thwkMcb
4thwk Mch
4thwkMch
Febiuary .

March
\farch
March
1st wk Apr
February .

February .

February .

Ithwk Mch
February .

February .

Alarch
Istwk Apr
IthwkMch
March
March
February .

1st wk Apr
Mai'ch
February
February .

February .

Feljruary .

WkMcb.22
February .

February

.

February

.

March
March
February

.

1 St wk Apr
3 wks Mch
February .

Istwk Apr
I

February .

February .

istwk Apr
Istwk Apr
February .

March
January. .

.

4thwkMcb
February .

4thwkMch
March
l.stwic Apr
4tliwkMch
4thwkMch
4thwkMeh
4thwkMoh
4thwkMch
4thwk Mch
March
March
March
4thwkMch
January...
4tliwk Mch
M.arch
IthwkMch
4thwkMch
March
March
March
Istwk Apr
MarcU
4thwkMeh
4thwkM(h
Istwk Apr
Janufiry. -

.

Janiiary. .

.

4thwkMch
February .

Istwk Apr
Istwk Apr

' Fcbruai y .

4tuwkMeh
4thwk Mch
March
February .

February .

January...
March
4thwk Mch
4thwk Mch
4thwkMch

1890.
I

'-—

I

175,396
5,795l
9,898

764,257;
41.416;

805,673
1.54.068

8,463
36,a93
;i9,000
67,785

1,338,945,1,
370,365|

1,709,310 I
55,102
121.519
81.274
4,600

33.784
71,657
2,986
4,134

37,613
277,000
48.537

715,408
321,702
881,031
13,556
53.077
11,003
74,077
6,242

26,000
7,793

10,283
135,581
110,560

6,626
40.557
160,940

2,589.410 2
60,500

493.500
1,790,914

5,698
31,844
115,018
451,975
35.884
3,684

11,541
111.173
53,-;57
32,195
20,584
17,804

235,013
1,416
5,270

47,101
20,322
34,569

337,463
19,942
43.380
7,486
1.642
8.704

44,157
143,000
238,707
12,918
28,472
29,633

602,174
53.519

146,600
54,642
4.413

1 6.237
444,804
87.057
26.738
1.601

24.00.i
5.290

207.308
51,232
72,323
12,301
6,167

1889.

162,609
7,497
9,899

564,899
38,872

603,771
130.959

6,395
36,769
24,028
55.493

,118,170
334.566
,452.736
50.012
113.774
67.157
1,509

35,862
66,072
4,109
3,945

29,126
262,000
35,606

658,807
843,6l;8
965.17
11..̂ .76
49,998

Jan, 1 to Latest Date

1890.

358.913
21,200
32,013

6,601,233
364,763

6,965,997
339,004
29,046

131,559
109,580
736.100

2,819.927
785,246

3.605,173
561,855
255,618
155,545

5,640
443.636
759,390
10.654
12.570
73.095

3.231.149
132,837

1,589,373
1,715,676
1,743,100

25,511

61,574
3,193

18,947
8,332
8.868

94.256
110..548

6,375
39,678
149,203
,412,332
55,800

457,658
,500,879

5,367
25.124
88.199

429,173
39.431
4,960
10,343

108,002
53,207
24,255
17,100
18,31^

220.871
1,464
9,993

40,889
17.352
28,151

361,164
22,377
43,044
9,039
1,418

11,354
36,985
131.000
202,429
14,854
29.457
26.103

467,635
43,006
149,438
64,011
5,144

15,643
393,312
70.349
25,980
2,040

20,264
4,693

185,731
21 .942
63,927
11.518
6.786'

20.266
143.576

9.936
88.500
23,220
20,217

1,365.284
143.507
12,787

686,721
2-, 9,940

5,306,820
762,014

6,158,557
3,648,587

16.229
31,844

1,042,777
940,781
325,692
11,385

146,244
1,007,886
475,6.52
237,984
170,672
163,830

2,106.024
4,77fc

18,828
122,623
184,081
34.569

2,938.335
56.363

415,368
78.628
4,822

35,030
121,401

1,868,319
731,507
135,805
262,243
375,5 J9
602.174
53.519

1.687.383
113.640
60,858

235,793
893,019
772.721
328,166

5,273
47.811
10.701

207.308
151.581
583.020
103.565
45,045

1889.

331.678
23,179
26.071

5,374,648
369,168

5,743,808
264.007
21,913
126,066
68,910

748,313
2,352,404
706,650

3,059.054
503.302
229.475
141.674
4.747

519.055
650,011
14,156
12,063
65,167

3,132,607
102.367

1,349.502
1,888,527
2,049,943

22,201

123,366
5,718

51,027
22,079
17,799

1.401,263
444,784
13,516

573,505
307,831

4.876.958
694.323

5,810.073
3,174,124

19.825
25.124

656.228
7i)5.S07
316,758
12,692

143.223
885,448
460.873
277,649
130,597
118,242

1,922.809
3,926

32,367
110,801
165,326
28,151

2,796,850
58,562

375.860
81,526
4,174

28.928
114,839

1,780,277
529,329
126,143
240,699
305,441
467,635
43,006

1,526.2.55
133.370
69,955

218,719
818,481
610.135
304,665

5,555
41.326
7,696

185,731
55.585

520.817
107.823
49,499

BOADS.

Gr.Rap.* Ind,—
Total all lines,

irand Trunk...
Ohio &ar.Tr.
Det.Gr.H.iM.

Gr.B.W.&St.P.
Gulf AtTiicago.
Hougatonlc
Humest'n&Shen
[ll.Cen.dll.&So.l
Cedar F.&Min.
Dub. (tSio'xC.
Iowa lines
Total all ....

tnd.Dec.&We3t.
tnteroc'nic (Mx)
Iowa Central...
Iron Railway...
J'k'nv.T.&K.Wf/
Kanawha* Ohio
Kan. C. CI. &Sp
K.C.F.8. & Mem.
K.C.Mom. & Bir.
K.C. Wy. &N.\V
Kentucky Cent
Keokuk & West.
Klngsfu & Pem.
Knox. & Lincoln
L. Erie All. & So
L.Erie& vvest..
Lehigh & Hud..
L. Rock & Mem

.

Long Island
Loms.&Mo.Riv.
Louls.Ev.&St.L.
Louisv.&Nashv.
Louis.N.A&Ch.
Louis. N.A&Cor.
Louisv.N.O. ikT.
Lou.St.L.&Tex.
Louisv. South'n.
Lynchb.&Dur'm
Memphis & Chas
(Mexican Ceut...
jMex. N,ational .

(Mexican R'way
Mil.L.Sh. & Wesl
Milwaukee & No
.Minoral Range..
Minneap. &St.L.
M.bt.P. & 8.8.M.
Mo. Kan. & Tox.
Mobile & Ohio .

.

.Montei'cy&M.O
Nash.Ch.&St.L.
Nat. Red R. & T.
NewBruusw:ck.
N. Jersey &N.Y.
New Orl. & Gulf
N. Y. C. & H. R.
.V. Y. L. E. &W.
.S. Y. Pa. & Ohio
N. Y.&N.Eng..
N. Y. &North'u.
N. Y.Ont. &W..
S.Y. Susq. & W..
.VorfolU & West.
N'theasfu (S. C.)

North'n Central.
Northern PaciUe
Ogd.&LakeCh
Ohio Ind. & W..
Ohio&Mi.ss
Ohio & Northw..
Col. & Maysv.

Ohio River
Ohio Southern .

.

Olio Val. of Ky.
Omaha & St. L..
Oregon Imp. Co.
Peuusylvauia ..

PeoriaDec.&Ev,
Petersbui-g
Phila. & Eric...
Phila. & Read'g.
Pittsb. & West'n
Pitts.Clev.&T.
Pltts.Pain.&F.
Total system

Pitts. Y. & Ash.

.

Pt. Royal & Aug.
PtRoy.&W.Car.
Pres.&Ariz.Cen.
QuincyO.&K.C.
Rich.iViDauville.
Vir.Midl.and-.
Char.Col.&Au.
Col. & Greenv.
W(!st. No. Car.
Georgia Pac .

.

Wash.O.& W..
Ashv. & Spart.
Total Sys'm.

aioh. & Petersh.
Rio Gr. West. .

.

Rome& Decatur
Borne W. & Ogd.
Sag.Tu8cola&H.
BLL.A.&T.H.B's
St.L.Ark.&Tex.
St.L.DesM.&N.
8tL.& Ban Fran.
8t.Paul&Dul'th
9tP.Min.&Man,
East, of Minn.
MontanaCent.
Total Sys'm.

S.Aut.&Ar.Pass.
8. Fran.i&N.Pac
Sav. Am. & Mon.
Seattle L. 8. A E.
SciotoVal.&N.E.
Shenandoah Val
South Carolina .

So. Pacific Co.—
Gal.Har.&S.A.
Louis'a West-.

Latest Earnings Reported.

yfeekorXo] 1890. 1889.

4thwkMch
Wk. April 5
Wk.Mch29
Wk.Meh29
January...
February .

February .

March
February .

February .

Februai'y .

February .

February .

March
January. .

.

1st wk Apr
March
January...
IthwkMch
3d wk Mch
3d wk Mch
tthwkMch
February ,

March
4thwk Mch
4thwk Mch
February .

Miirch
Ithwk Mch
March
3d wk Mch
March
January...
1st wk Apr
IthwkMch
1st wk Apr
March
IthwkMch
-March
Febiuary .

March
3d wk Mch
Istwk Apr
4thwk^'ch
Wk.Mch2.'»
Istwk Apr
1st wk Apr
March
-Vlarch

March
V arch
.March
March
February
March
February
February
March
Maich
February
January.

.

February
March
1st wk Apr
February
Istwk Apr
February .

February

.

1 st wk Apr
Wk.Meh22
4th wk Feb
4thwkMch
.March..
March..
Ist wk Apr
March
IthwkMch
February .

February .

February .

'Istwk Apr
j February .

! February .

February .

January. .

.

January. .

.

January.-.
IthwkMch
February .

February .

J ebi uary .

February

.

March
.March
.March
March
.March
.March
March...;.
.M arch
.March
4th\^kMch
February

.

3 wks Mch.
March
.March
.March
IthwkMch
Ist wk Apr
March
Istwk Apr
March
March
March
March
March
IthwkMch
3d wk Mch
VI arch
Istwk Aiir
3 wks Mch
March
February .

February .

February .

f
90.791

382.510
74.662
20.330
23.238
4,272

100,755
11,700

,157,640
5,370

144.377
149.747
,307,387
33.524
133.402
2.5,735
3,537

71,629
6,096
8,450

92,478
27,180
47,800
81.477
7.9(1
4,516

1 1.584
5,663

65.056
26,925
8,479

220,19;)
33,532
23,6 il

482,280
41,310
1,108

52.233
27,382
29,566
3.177

34,716
101,817
100,813
79.500
54.983
28.500
7.620

1 23,000
130.408
554,152
240.771
38,000

279.315
2.0i0

60,249
17,419
11,093

,946,522
,056.487
584,642
399.005
43,665
33,844
85,953

137,912
70,594

494,082
409.288
10,277
25,302
75,583
14,332

703
11,220
50,980
• 4,764
54.536

298,986
,831.091
10.655
45,708

295,730
,313,632
115,524
32.635
17,942
55,006
95,441
45,901
47,093
7,137

19,750
475,900
163,500
83,.550
83.370
82.700

134,700
8,675

10,575
228.515
27,806
69.090
8,200

333,128
7,885

31,.300
54,471
7,230

104,700
108,511
673.610
29,993
70,987

774,590
30,891
11,2S3
22,391]
7.030;

41,-277
100,000
149,161

82,232
354.300
69,509
20.830
19.158
3.717

70.309
9.320

1,097,811
0,144

122,750
128,894

1.226.705
26.403
73.289
22.864
4.155

57,117
5,911
4,948

83.392
19.481
30.690
82.087
7,938
6,337

11.233
5,096

65,515
18.422
12.138

201.736
28,355
22,525

459,983
41,136
1.039

63.893
10,443
27,345

483
34.839

100,491
102.035
80,739
52,69"
20,823
8,609

109.536
1 30.370
512,613
257,052

275,627
1.841

58,531
14,466
13,906

2,861,599
1,711,177
469,402
385,713
45,573
30,983
81,470

109.659
61,130

435,191
415,217
10,442
21,251
73,241
16,402

889
11.114
42,854
3,298

33,6(il
305,057

4,421,156
11,188
42,296

284,782
1,161.161
110.311
38,707
20,581
55,643
58,070
33,060
42,221
9,874

21,594
476.000
163,300
76,331
75,226
88,639

108,715
9,147
11,166

228,100
23.364
60.975
4,300

267.335
8,694
23,5'J6
47,3v)8
4,284

96,487
83,144

642,552
14,981
66,175

723,708
21,639
8,171

14,744
4,391

39,093
70,000

126,316

Jan. 1 to Latest Date

1890. 183?,

731,636
4.877,292
926,742
2 18.356
23,238
7,545

201,954
33.200

2,333,323
10,612

287,658
298.270

2,636,593
95,440
133.402
42 1 ,805

9,633
71.629
64,667
87.339

1,049.990
322,230
99, 1 00

225,018
86,137
33.891
23,198
14,787

633,157
71.115
138,324
606.017
33.532

271,947
4,588,048
542,138

2,917
826,169
85,889
62,526
14.628

422,893
1 ,816,648
954.646
964,892
752,213
354,863
22,974

329,061
489,215

1,781,873
786,361
91,400

587,901
8,384

123.2.30
35,592
37,209

8,? 73,781
4,212.27
584,642
833,412
124,570
459,908
190,419

1,558,285
15-2,313

1,053.>!01
4,549,289

245,428
970,319
45,302
1,910

14-4,548
133,904
45,992

104,79
576,384

9,993,402
182,8*4
88,709

623,542
2,880,362
115,524
32,635
17,942

488,341

285,588 287,115
,30,026 71,6961

78 920
84,244
17,614
55,485

1,415,163
497,152
235,430
268,007
232,495
481.371
25,313
31,661

3,206.397;
35.042

285,369
25,8.50

90'2,075
18,860

280,472
992,994
19,4831

1,539.019
, 273,108
1,628,101

93,677
203,004

1,926,782
348,201
102.329
63.743
81,449

1 39,207
278,307
291,445

619,798
174,402

$
678.1.19

4,671.607
815,766
232,917
19,153
7,960

156,638
30,957

2,224,957
12,996

243,606
256.602

2,481,559
100.124
73,289

38.5,361
12,573
57.117
61,881
57,740

1,022,247
2.57,183
.57.120

216.371
77.924
38,168
22,984
15,171

596.133
54.547

153.481
554,916
28,355

294,135
4,221,753
539,753

2,712
690,672

59,872

43.5,844
1,361,825
907,497

1,071,950
644,742
281,436
24,721

286,098
325,227

1,461,826
818,313

568,707
7,676

117,151
30.170
40,382

8.033,479
3.635.468
469,402
798,284
125.254
382.592
184.718

1.316,385
132,067
899,940

4,418,768

229.344
917,750
42,306
2,383

123,727
137.584
28,679
72.541

603.693
8,949,902
187.579
84.967

543,352
2,62-1,463
110,311
38,707
20,581

489,581

62,472
80,985
21,799
61,731

1,281.609
440,564
240,896
218,576
202,829
344,004
21,957
30,177

2,810,611
47,451

278,708
12,500

723,.570
20.862

214.179
804.062
13.374

1.3f-5,261
215.497

1.418,996
5<>,986
156,185

1,626,167
240.925
115.362
47,031
57.345
138.074
180.100
260,904

613,075
166.552
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BOASB.
Lalttt Samingt Reported,

WeelcorM

80. Pacific Co.—
Morgan's L*T. February
N. Y. T. & Hex. February ,

Tex. & N. Orl. February
AtJautic sys'ni February
Pacific system February
Total of all.. February

Bo. Pac. KK.—
Ko. Dlv. (Cai.i January,
So. DIv. (Cal.) January...
Arizona Dlv.. January..
Now Mex. Dlv. January...

Bpar. Un. & Col. February .

Btaten I. Rap.T. March....
Summit Branch. February
LykensVallev February

Tul.& CoosaVal. March
Toun. Miaiand.. March
Texas & Piuslllo 1st wk Apr
lol.A.A.&N. M istwkApr
Tol. Col. &Cin.. latwkApr
T0I.& Ohio Ceut. IstwkApr
Toi.& O.Cen.Jix. February .

To . P. & West.. 4thwkMch
To . St. L. & K.C. 1st wk Apr
Tol.&So.Havcn. March
Union Pacific—
Or.S.L.&U.N.
Or.Ry.&N.Co.
8t.Jo.&G'(ll8l.
Uen.Lcatl.&G.
All oth. lines..
Tot.U.P.Sys.

Ceut.Br.&L.L.
Tot. cont'led

Montana Un.
I.eav.Top. & 8. January.
Man.AI.A Bur. January. .

.

JoiDt.own'd,i2 January...
Grand total. January...

Vermont Valley February .

Wabash IstwkApr!
western of Ala. March •

West Jersey February . I

5.V.Cen.&Pitts. January...!
Wi-st.N.Y. & Pa. Istwk Apr|
WhccJinp&L.E. Istwk Apr

2,077,984 2,2(i8,«85
2,079,952 3,148,623

January. .

.

January. .

.

4thwkMch
January.

1890.

383,414
10.440

142.500
001,968

1889.

$
402,084

8,112
110,932
879,939

116,440
435,991
146,797
73,461
11,850
52,585
53,862
43,195
6.678

16.340
109,644
19.521
5,987

27.126
7,626
17,870
25.450
2,020

134,705
500,091
173,024
87,223
11,583
61,565
99,494
63,752
6,931

15,086
113,1.54
17,353
4,189

18,557
7,751

17,488
15,219
1,715

Jan. 1 to tatett Date.

1880. 1889.

333.013 460,855
126,219 264,995
34,813: 24,513
6i),675 57,016

January... 1,495,871 1,461,155
February .12,375,774 2,159,058
January...! 108,916 57,.o83
January.. . '2,256,927 2,389,480
January... 60.386 62,018

2,597 1 2,899
2,689! 2,750

32,836 33,833
2,289,763 2,423,314

12,.501l 11,306
230.600 215,800

Wll. Col.A Aug.
Wisconsin Cent.
Wrightav.&Ten.

4fhwk:«lch
4thwkMch'
January.-. I

39,379
92,825
69,377
67,400
21,060
99,333

136,650
7,625

44,7421
76,548
61,020
56,200
16,141
88,830

125,047,
6,137

829.783
24,016

318,145
1,967,044
4,146,322
6,113,366

116,440
435,901
146,797
73,461
23,787

152.619
116,494
98,894
19,617
50,441

1,815,360
304,981

• 75.862
311,040
15,896

222,706
390,146

5,500

333,043
126,249
361,941
69,675

1,495,871
4,523,785
108,916

2,256,927
60,386
2,597
2,689

32,836
2,289,763

24,171
3,395,607
151,852
186,192
69,377

853,044
276.750
207,140

1,034,946
7,625

»
847
17

237.:
1,882
4,781
6,663,

134,
6uO,
173,
87,
20,

145,
219,
151,
15,
44.

1,593,
236,
59,

255,
14,

216,
221,

4,

460,
2(i4,

271,
57,

1.161,
4,490,

57,
2,389,

62,
2,

2,

33,
2,423,

23
2,955,
152
159
61

750,
225,
176,
821

301
,718
392
039
3,')7

395

705
091
,024
223
267
315
054
952
173
668
974
931
481
321
ti77
,987
639
594

,855
,995
699
,016
,155
,955
,.533

,480
,018
,899
,750
,833
,314
,722
,576
,291
,507
,0-20

,751
,908
753
593
,137

* Including new lines oontroUod, formerly reported separately.
J Mexican currency. Main Line.

Latest Gross Earniiigs by Weeks.—The latest weekly earn-

ings in the foregoing table are separately summed up as follows:

For the first week of April our preliminary returns covers

35 roads and shows 8"7 8 per cent gain.

lit week of April. 18*0. 1880.
\
liurecue. Deereatt.

Atlantic A Pacific
Buflalo Roch. & Pitts. . .

.

Canadian Pacific
Chesapeake & Ohio
Chicajro & Atlantic
Chicago & East. Illinois .

Chicago Mil. & St. Paul..
Cincinnati Jack. A Mack.
l>enver & Rio Grande ...

Duluth 8. S. & Atlantic. .

.

Evans. & Indianap
Evans. & Terre Haute
•Grand Trunk of Canada.
Iowa Central
l,ouisv. Evansv. & St. L.
Louisv. N. Alb. & Chic. .

.

Mexican Central
Milwaukee L.8h.& We.st..
Milwaukee & Northern ..

New York Ont. & West. .

.

Norfolk & Western
Northern Pacific
Ohio River
Peoria Dec. & Evans
Bt Louis Ark. & Texas...
St. Louis A San Francisco.
Seattle L. S. & Eastern ..

Texas* Pacific
Toledo Ann A.&No.Mlch.
Toledo Col. & Cincinnati.
Toledo & Ohio Central . .

.

Toledo St. L. &, Kan. City.
Wabash (consol. system).
Western N. Y. & Penn...
Wheeling & Lake Erie. .

.

67,785
33.785

277.000[
135..581
40,557
60,500

493.500
11,541

143,000
29.6331
4.413*

16,237]
382,510
2-5.755
23,6.54
41,310

101,8171
54,983
28.5001
33.844'

1.37.912
409.288
11,220
10,655,
54.471
104,700

7,050;
109,644
19,524
5,987'

27,126
25.450

230,600
67.400
21.060

* I

.55,493
35,863

262,000'
94,256
39,678
55.8OO;

457,658
10,343

131.00,>
26,103
5,144

15,643'
354,300,
22.861!
22,5251
41,136,

100,491'
52,6971
20,823
30,983,

109,6.-) 8
415.2171
10.144'
11,188:
47,308,
96,487,
4,391

113,154'
17,353'
4,180

18.557
15.249

215,800
56.200
16,144

12.292

15,000
41,323

879
4,700

35,842
1,198

12,000
3,530

594
28,210
2.891
1,129
174

1,326
2.2S6
7,677
2.861

28,254

1,076

7,163
8,213
2,659

2,171
1,798
8,569

10.201
14,800
11.200
4,916

Total (35 roads) ' 3,247,992| 2,085,830
Ket increase 18 78p. e.)..^ | I

274,934

262,153
12,781

I For week eidli g April 5.

There is a gain of 9'.57 per cent on 85 roads for the fourth

week of March, notwithstanding the interruptions and loss

occasioned by storms and Hoods.

4/A ntek of March. 1800. 1889. Inereeue. Deertate

9 $ $ $
Prev'Iyreport'd (26 roads) 3,1.59,555 2,?80,305 282,518 3,268
AT.Top.A:S.P. & I'd roads 761,257 564.899 199.358
Bait. & Ohio Soutliw 55,102 50,012 5.090
Burlington C. Rap. & No. 71,657 66.072 5,585
Chicag(j & Atl.vntic 73,746 65.162 8.584
Chicago 8t. P. &K. Cltv. 115.018 88,109 26,819
Chicago Ai West Mich. . .

.

35,884 30,431 3,547
Ciui^ninati Jack. & Mack. 15.596 14,621 975
Ciu. N.O. &T. P. (5roa<l»). 235,013 220,874 14,139
Cleveland Akron * Co! .. 20,322 17,352 2,970
Cleve. Cin. Chic. * St. L .

.

337,463 361.164 23,701
Colorado Midland 43.380 43.044 336

ilh week of March.

Col. ACln. Midland
Detroit Buy C. & Alpeua.
Detroit Lang. & North..
East Tennessee Va. & Ga.
Evansvllle & tndlannp...
Flint <k Pcre Marquette..
Florida Cent.& Peninsula.
Grand Rapids & Indiana.
Cincinnati R. <Sc Ft.W. .

.

Other lines
Grand Trunk of Canada.
Chicago & Or. Trunk. .

Detroit Gr. B. .Sc Mil...
Kanawha <Sr Ohio
Kansas C. Mem. &, Birm

.

Kentucky Central
Keokuk & Western
Kingston & Pembroke...
Lake Erie & Western
Louisv. Evansv. & St.L..
Louisville & Nashville...
Louisv. N. Alb. & Chic .

.

Louisville N. O. & Texas.
Mexican Central
Mexican National
Mexican Riilway
Oliio Val. of Kentucky...
Rich. & Dan V. (8 roads) .

.

St. Joseph & Gr. Island.

.

St.L. Alt. &T.H.Brehe8.
San Antonio & Ar. Pass..
Seattle L. S. & Eastern .

Texasife Paclflo
Toledo Peoria & Western.
Wabash (conacrl. system).
Western N. Y. & Penn. .

.

Wisconsin Centoal

Total (85 roads)

Net increase (957 p. c).

1890. 1889.

9
7.486
12,918
28,472
146.600

6,391
87,057
26.738
72.323
12,301
6.107

373.305
74.662
20,330
6,096

27,180
24,071
7,961
4,516

65,056
27,243

482,280
61,255
62,233
182.265
100.813
70,500
4,764

228,545
34.813
31.300
80,891
9.035

181,978
17,876

351,870
90,300

136,650

8,040,234

S
9.039
14,354
29.457

149,438
7,231

70.340
25,080
63,927
11,818
6.786

365.021
69.509
20.830
5,911

10.481
25,258
7.038
6,337

65.515
25,694

459.983
5.5.785
63.893

105.055
102.031
80,730
3,208

228,100
24,513
23,566
21,689
5.410

1.5.8,110

17,488
288,041
73,300

125,947

7,339,160

Inereaie.

16,708
768

8.306
783

7,684
5,163

186
7.690

23

1,540
22 297
5,470

1,466
445

10,300
7,734
9,202
3,625

23,868
3?8

03.829
17,000
10,703

DeereoM.

9
1,903
1,486
OSO

2,838
840

619

500

1,187

°i.83i
400

11.660
13,600
1,222
1,280

771,639

701.074'

70,566

Net Earuingrs Monthly to Latest Oates.—The tables follow-

ing show the net earnings reported this week, the returns for

each road being published here as soon as received, but not
kept standing from week to week. Tlie figures cover the

latest months and the totals from January 1, and also the
totals for the fiscal year on those companies whose fiscal year
does not coiTespond with the calendar year.

Roads.
, Ornss Earningt.-

1890. 1889.
— Ycf Eamingr.—

Atch.Top'ka&8. Fc.Feb. 2,095.493 1,756,165
Jan. 1 to Feb. 28... 4,268,758 3,590,929
Julyl to Feb. 28. ..19,270,760

Koads Jointly owned—
Atchisou's half.... Feb. 125,820 108,817

Jan. 1 to Feb. 28... 231,717 253,228
July 1 to Feb. 28... 037,374

Whole system Feb. 2,221,313 1,864,973
Jan. 1 to Fob. 28... 4,500,475 3,844,148
July 1 to Feb. 28... 20,208,135 18,988,221

Chic. Burl. & North. Feb. 160,940 149,203
Jan. 1 to Feb. 28...

"

Denv. & Rio Grande. Feb.
Jan. 1 to Feb. 28...

1890.
$

633,019
l,30'i,432
6,921,191

IS •!).

«
396.1.>')

774,789

15,391 def .13,367
24.334 def. 4,042
95,980

382,773
770,697

5,066,103

Elir.Lex.&BigSandy.Feb.
Jan. 1 to Feb. 28...

Ohio River Feb.
Jan. 1 to Feb. 28...

Philadelphia & Erie.Feb.
Jan 1 to Feb. 28...

EomoWat.&Ogdens.Mch.
Jan. I to .Mob. 31....
Oct. ItoMch. 31...

St.L. A. &T.H. br'o's.Jan.
Wabash Feb.

Jan. 1 to Feb.
July 1 to Feb.

279,y40
528,128

1,134,619

54.642
113,640
42,951
91,636

295,780
623,542
333.128
902,075

1,8-90,728

97,440
986,839

28... 2,108,748
28... 9,381,439

307,831
497,077

1,069,669

64,011
138,370

33,918
72,011

284,782
543,352
267,335
723,570

1,604,518

78,603
918,982

1,817,619
8,605,821

648,410
1,330,766
7,017,171

72,214
101,919
175,881
391,876
19,941
40,325
17,109
38,330
55,187

141,144
160.028
387,334
852,639

43,632
242,215
572,232

2,849,007

52,674
103,082
156,238
313,659
21.910
39,567
13,167
25,014

88.327
126,791
115,675
257.740
657,087
26,763
234,284
356,902

2,048,693

ANNUAL^EPO RTS.
Denver & Rio Grande Railroad.

CFor the year ending December 31, 1889..^

The annual report will be found on a subsequent page,
giving many details of operations, with the balance sheet, and
much general information concerning the affairs of the com-
pany which could not be condensed in this column. Com-
ments uix)n the report are made in an article in the editorial

pages.
The statistics of earnings and income account were obtained

for the Chronicle in advance of the pamphlet report, and
published on page 312 in the issue of March 1. The following

lu-e comparative figures of passenger and freight traffic.

1887. 18S8. 1839.
Miles operated. 1,462 1,467 1,517

Number passengers carried .... 606,988 .569,150 661.817
l^asscnger mileage 54,2-i»,440 68.768,294 6t,126.5<8
Riiteperpaaseng.r per mile... 3-09ct8. 2-79ct3. 267cts.
KrelKht (lons) carried 1,694.207 1,720,670 1,662,712
Freight (tons) mileage 241,877,230 242,619,703 26.',317,174

Rate iier ton per mile 2-39ct8. 2-19ct8. 2 10its

Milwankee Lake Shore & Western Railway.

("For the year ending December 31, 1889.^

The report of the President, Mr. F. W. Rhinelander, states

that " the rates on freight were reduced from 1 181-1000 cents

per ton per mile in 1888 to 1 57-1000 cents. Operating expenses

were, however, lower than forthe previous year, on account of

lower prices for material, exceptionally good weather through-

out the year and generally favorable conditions." * *
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"The shipments of iron ore were all made from mines pra-

Tiously worked, no ore having been shipped from mines
newly discovered. Shipments of lumber and forest products
increased 30 per cent and large stocks of lumber remained
unsold at the saw mills, owing to a dull market during tlie

last months of the year. The prospects for the coming season
are good for a large production of- ore. New mills erected on
our line are adding to the lumber traffic and special elforts

are made to encourage the putting up of additional establish-

ments for sawing and manufacturing both pine and liard

woods at various points. There is still a very large territory

tributary to the line which is unoccupied and capable of
adding largely in the future to the volume of permanent
traffic.

"Extension and improvement bonds have been sold to meet
necessary outlays for construction, betterments and equip-
ment, full details of which are given in the statement here-
with. The extension of the line from Monico Junction to the
Iron Range at Hurley was completed by the construction of
41 miles before the close of the year, shortening the distance
to Milwaukee 23 miles and avoiding the heavier grades of the
old line by way of Watersmeet. Arrangements were
made for a line across Lake Michigan from Manitowoc
to Ludington, vhich promises to give our line east and west
business and local traffic between Michigan and our territory.

Considerable expenditures will be required at Manitowoc for

convenient foading of freight from the boats at the docks and
also for sheds and warehouses. The agents of the companies
composing the proposed through line are confident that a
large volume of business will be obtained, as the mileage is

less than by the pre.'sent lines from the seaboard to the nortli-

west. The boats will be furnished by the Flint & Pere Mar-
quette RR. Co. While our proportion of the whole mileage
will be small and the through lates low, the opening of the
line will certainly add enough local traffic at profitable rates
to make the enterprise a matter of great interest to our com-
pany.
"Beginning in 1891 the equipment bonds of 1885 fall due at

the rate of $100,000 each year for five years. To meet this pay-
ment and the other amounts needed for the redemption of the
balance of equipment bonds of 1882 and the Hurley and
Ontonagon bonds, in all Sl.55,000 per annum, surplus earnings
have been reserved and will be reserved in the future. Under
the agreement contained in the deed of trust extension and
improvement bonds have been issued in exchange for the
debentures with the prospect of soon converting the whole
issue. (Only $564,000 debentures wre outstanding March 12.)"

The statistical tables showing comparative operations ai'd
income were published in the Chronicle of March 29, on
page 449.

Chesapeake Ohio & Southwestern Railroad.

CFor the year ending December 81, 1889.^

The annual report of Mr. C. P. Huntington, President, shows
that compared with the opei'ations of the preceding year there
is an increase in the gross earnings of $129,027, or 642 per
cent, of which $82,558 was from local traflic, $25,267 from
through traffic and $21,200 from mail and other sources.
There was a decrease in the operating expenses of $27,789,

or 2-19 per cent, and they absorbed 57-94 per cent of the gi-oss
earnings, against 63-04 per cent in 1888. While the tonnage
handled by the road has been greater than in the preceding
year, it has been moved with less mileage. To the reduction
in expenses consequent upon this saving of mileage and saving
in the item of car hire are due the above favorable results,
which have been obtained without trenching upon the expend-
itures required to continue the company's policy of constantly
appreciating the physical condition of its property. A great
deal of work has been done in that direction during the cur-
rent year, and the road-bed, track and equipment are in ex-
cellent condition,
The earnings from coal were $257,267, a decrease of $43,649,

or $14-50 per cent, due to an unusually mild winter and good
stage of water in the Ohio River; from local freight, $738,180,
an increase of $89,966, or 13-88 per cent, and from through
freight, $507,351, an increase of $19,748, or 3-97 per cent; total
freight earnings, $1,502,799, an increase of $66,065, or 457 per
cent, over 1888.

The earnings from passengers were: Local, $385,422, an in-
crease of $36,292, or 10-10 per cent; through, $103,045, an in-
crease of $5,519, or 5-66 per cent; total passenger earnings,
$488,467, an increase of $41,811, or 9-36 per cent, over 1888.
The company continues to operate for account of the owners

the HodgenviUe & Elizabethtown and the Troy & Tiptonville
railroads, but a separate account of their earnings and ex-
penses are kept, and they are not included in any statements
of this company.
To provide for the company's constantly growing business

at Memphis, it became necessary to acquiie in its interest ad-
ditional grounds for freight yards and houses adjacent to its
present property. The work of increasing the strength of the
bridges to the latest specifications, and replacing such as were
too fight with entirely new sb-uctures, has progressed satisfac-
torily during the year, and but little now remains to be done
in this direction. There has been expended for 11-10 miles of
new sidings $57,847; on account of the terminal facilities at
Memjjhis, $21 ,343, and for arching Keysers, Horse Branch and
Lewis Creek tunnels, $12,298. The total exjjended for account
of additions and improvements has been $312,225, and this
amount has been chai-ged to the capital account of the com-
pany.

The earnings, expenses and income accoimt for four years
were as below given :

I EABNIXGS AKD EXPENSES.
11896. 1887. 1888. M89.

Earningtfrom— $ $ $ $
Pafgengers 383,042 4.'i0,846 446,656 488,467
Fre'pbt 1,242.242 1,446,731 1,486,734 1,602,799
Mail, express, &c 68,042 104.146 121,778 142,929

Total eamiDgs 1.713,326 2,001,723 2,005,168 2,134,195
Operating expenses 1,061,384 1,191,857 1,264,458 1,236,669

Net earnings 631,942 809,866 740,710 897,526

INCOME ACCOUNT.
1886. 1887. 1888. 1889.

Seceipis— $ $ $ $
Netearuirga 651,942 809,866 740,710 897,526
Other receipts 4,583 11,997 5,000 29,613

Total receipts 656,525 821,=63 745,710 927,039
IHtbnrsemenU—

BeutaU • 77,111 67,666 68,712 80,400
Interest on bonds..- 514,989 58"',098 683,128 671,787
Taxes, genera), Ac 82,521 63,108 75,032 114,029

Totaldisburaements ... 674,621 715,872 826,872 86('.216

Balance deM8,096 s>i.l05,991 def.81,162 Bur.60,823

GENERAL INVESTMENT NEWS.
Bessemer Land & ImproTement Co.— The third annual

report of this company is given at length on a subsequent
page. President Courtenay gives much information regard-
ing the city of Bessemer, Ala., with the growth of which city

this company has been and is closely identified.

Called Bonds.—The following bonds have been called for
payment:
DuNLElTH & DuBUQXJE BRIDGE.—First mortgage 8s of 1868,

due 1893, to be paid at 105 and interest, at 214 Broadway, New
York City, on May 1, 1890, 18 bonds, viz.:

Kos. 29, 55, 102, 115, 150, 178, 295, 311, 314, 330, 335, 336, 352
424, 425, 451, 464, 496.

City of Chicago.—Lincoln Park bonds, to be paid at the
American Exchange National Bank in New York City on the
first day of April, A. D. 1891, fifty bonds, viz.:

Noa. 4, 7, 8, 9. 35, 55. 59, 79, 91, 94, 96, 98, 100, 103, 114, 119,
125, 131, 154, 179, 182. 250, 265, 462, 470, 471, 478, 492, 503, 517,
549,578,558. 6-'4, 627, 631, 687, 689, 703, 720, 723, 750, 759, 762,
770, 795, 864, 873, 882, 886.

St. Paul Minneapolis & Manitoba. — First mortgage 7
per cent bonds of 1879, due 1909, to be paid at 105 and accrued
mttrest, on presentation at the office of Messrs. J. Kennedy,
Tod & Co., No. 45 Wall Street, New York City, 50 bonds of
$100 each, 4 bonds of $500 each and 193 bonds of $1,000 each.
The numbers of these bonds will be found in our advertising
columns.

Central & Sonth American Telegraph.—A Boston special

to Kiernan says: " In a circular just out the Central & South
American Telegraph Company says that its traffic arrange-
ments with the West Coast of America Telegraph Company
have not proved satisfactory, and the former company has de-
termined to terminate them and build a fine of its own,when it

thinks it will be able to pay 10 per cent on the proposed capital
of $6,000,000 and have a balance of over $200,000. The extension
embraces 1,6.50 miles of cable; estimated cost is $1,000,000;
and English contractors agree to complete the line by January
1, 1891. The company propose to issue $1,000,000 of con^
struction 5 jier cent certificates, at par of $100, redeemable with
full paid stock at par within three years of completion, at
discretion of directors. For this purpose the directors are
authorized to increase the capital stock from $1,000,000 to
$6,000,000. Shareholders of April 1, 1890, are to be privUeged
to subscribe to the extent of 20 per cent of their holdings, pay-
ments to be made—10 per cent cash, 15 per cent June 1, and
25 per cent July, August and September 1, or all in advance.
The Central & South American Telegraph Company paid a
dividend of 1% per cent April 8."

Chicagro Rock Island & Pacific—This company has pub-
lished the statement below of earnings, including leased lines

both east and west of the Missouri River, from April 1, 1889,

to January 31, 1890. This carmot be compared with any pre-

vious year, as the mileage is different.

G 088 earnings, 10 months $14,83'',304
Oporatiugexpeij^a, same period 10.431,560

Netearulngs f4,401,744

Chicago St. Lonis & Pittsbnrg.—At IndianapoUs, April

9, the annual meeting of stockholders was held. The annual
report for 1889 was read by the Secretary, and the following
summary is given in the press dispatches, which must be
taken with the usual allowance for possible errors. Gross
earnings for 1889, $5,950,070 ; an increase, as compared with .

1888, of ,$578,424. The expenses for 18S9 were $4,705,604, an
increase of $226,918, as compared with 1888. The net aarnings
for 1889 were $1,244,465. The charges against net earnings
for 1889, including interest on bonds, were $1,138,443. leaving
net profits for 1889 of $106,022, against a loss for 1888 of

$216,384, being a gain of $322,406, as compared with the
previous year. The toimage increased 345,459 tons, or over iO
per cent. The amount expended in additions and improve-
ments to the road and charged to the caijital account was
$203,663. A special meeting of the stockholders will be called

at a later date to consider an agreement for consoUdation with
the Pittsburg Cincinnati & St. Louis Railroad. WiUiam L.

I
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Scott and J. N. Dubarry were elected members of the Board
of Directors, to succeed tlie two members whose terms of
8 ervice expired this day.

Chicago & Western Indiana.—This company has just paid
its second quarterly dividend of 13^ per cent, f60,000, divided
equally between the Chicago & Eastern Illinois, the Wabash,
the Grand Trunk, the Chicago & Atlantic and the Louisvillo
New Albanv & Chicago. If continued, each of these stock-
holders will receive $60,000 for the year.

Colarabns Hocking Valley & Toledo.—The question
whether $8,000,000 of first mortgage bonds of the Cjlumbus
Hocking Valley & Toledo Railroad Company issued in 1881

were fraudulently issued is the subject matter in dispute in a
suit brought by James J. Belden against the railroad company,
Stevenson Burke, of Columbus, Ohio; Winslow, Lanier & Co.,
and others. It is claimed that the bonds were issued without
value and in fraud of the rights of subsequent bona fide hold-
ers. The defendants demurred to the complaint, claiming
that it does not state facts sufficient to constitute a cause of
action. Decision was reserved by Judge O'Brien, of the Su-
preme Court.

Celorado Coal & Iron.—At Colorado Springs, April 7, the
annual meeting was held, 73,000 out of 100,000 shares being
represented. The following directors were elected : Edwar.l
J. Berwind, William A. Dick, Pa., Ernst Thalmann, Henry
K. McHarg, Henry S. Grove, Chester Griswold, Frederick K.
Lehman, Mahlon D. Thatcher, I^ieblo, Col.; C, 8. Morey,
Denver, Col.

East Tennessee Virginia & Georgia—Rome & Decatur.—
The latter road, which extends from Rome to Attalla, Ga., 62
miles, has been acquired by the E. T. V. & G. The new E. T. V.
& G. , Cincinnati Extension bonds, to be issued for the Erlanger
purchase, will be .50-year 5 per cents for $6,000,000, secured by
deposits of certain securities to be acquired. Bonds will be
jomtly issued by ^. T. V. & G. and Richmond & Danville,
and guaranteed, principal and interest, by the Richmond Ter-
minal. There have been reports that the sale of these bonds
is already negotiated with a syndicate, part to be placed
abroad and part in this country.

Jacl(SonTilIe Tampa & Key West.—The esimings on the
main line, 130 miles, for the year 1889, in comparison with
the year 1888, were as below.

1888. 1889.
Gross earnings $150,5('2 $541,062
Ketearnlugs 133.049 149.173

Kentnclcy Union.—Subscriptions aggregating $300,000 from
the city of Lexington and counties along the line of the road
have been secured, by recent elections extending the time for
the completion of the road 60 days. The work lias been de-
layed by the wet weather.

Lonisyille New Albany & Chicago.—Judge Jackson, of the
United States Circuit Court at Cincinnati, has granted a tem-
porary restraining order in the case of the Louisville New
Albany & Chicago Company against the Ohio Valley Improve-
ment & Construction Company, the Beattyville Railway Com-
pany, the Louisville Trust Company and the old board of the
Louisville New Albany & Chicago. The object is to restrain
the defendants from disposing of the bonds of the Beattyville
road, which the old board of the New Albany Company guar-
anteed to the amount of $8,2.50,000. The new board did not
approve of this guarantee, and the stockholders refused to
ratify it.

Lonisville New Orleans & Texas—Natchez Jackson &
Colnmbus.—T. J. Nicholl, President of the N. J. & C, makes
the announcement in a circular that this company having
sold and transferred all its property and franchises to the
Louisville New Orleans & Texas Railway Company, possession
thereof is now given to said purchaser.

Manhattan Elevateil.—The statement of intended payment
in cash of the outstanding scrip, reported in the Chronicij: of
March 8, was erroneous. The board simply ordered the pay-
ment of the interest due April 1 on the outstanding scrip and
the payment in cash of the dividend on the stock.

Missonri Paciilc.—The Stockholder is usually supposed to
speak of the affairs of this company with " inside " informa-
tion, and in reply to criticisms in the New York Sun gives an
article of some length from which the matters of fact are con-
densed as follows: •' Mr. Jay Gould has reduced that debt [float-
ing debt] by about $3,000,000 by taking bonds held by the
company. He took Kansas & Arkansas Valley bonds (one of
Missouri Pacific's branches) at 90 and Iron Moimtain 5s at
921^, in liquidation of about $3,000,000 advanced by him
three years ago." » » »

" As to the balance of the floating debt, Messrs. Sage, Sloan
and Marquand were appointed a committee to devise a plan
for adjusting it. That plan is as follows, and will be carried
into effect very soon: To deposit securities, consisting of
stocks and bonds now in Missouri Pacific's treasury, with a
trust company, and with these securities as the basis issue a
collateral trust 5 per cent bond, to be offered to Missouri
Pacific stockholders of record at a price not under 90. If any
stockholders do not avail themselves of the privilege, tlien
Mr. Gould and Mr. Sage will take at the advertised price any
Ix>nds not taken by smaller stockholders.
" Reference' is also made by the ' friendly expert ' to a prob-

able issue of stock by the Missouri Pacific Company to take up
Iron Mountain stock, of which, he says, there is '$2,000,000
outstanding.' • » Not 500 shares of Iron Mountain stock re-
mains outstanding.' True, there were over $3,000,000 of it out

paid last year. But, finding that a 4 per cent dividend was to be
on it in March last, the Missouri Pacific gathered it in. As
the holders woidd not surrender it gratis, the Missouri Pacific
had to buy it. Missouri Pacific gave tliree shares of its own
stock for four shares of Iron Mountain—and at that ratio
practically all the latter stock outstanding got into Missoiui
Pacific's treasury, and is now there.
" But where did the Missouri Pacific stock come from in this

transaction? Well, there was $1,000,000 of it in Missouri
Pacific's treasury since 1887. That was used in the exchange.
Mr. Jay Gould loaned enough of liis personal stock to the com-
pany to make up thebalance needed. * "This is how it

will be consummated: In 1886-7 MLssouri Pacific announced
that its capital would be increased from its then $30,000,000 to

$50,000,000 on account of new branches and extensions then
in process of construction. It sold $14,000,000, retained
$1,000,000 in its treasury, but never issued the other $5,000,-

000, because par could not then be gotten for it. That caused
in part the floating debt now under adjustment. At the
proper time the company will issue so much of that $5,000,000
stock to Mr. Gould as is necessary to repay him for the stock
borrowed in order to carry out the Iron Mountain deal
effectually in January last."

N. Y. Stock Exchange.—A petition has been in circulation
for some two weeks past among members of the Stock Ex-
change to place the unlisted securities on the same commis-
sion basis as other stocks. Under the late rules brokers were
permitted to deal in these stocks at any commission, and it is

claimed that they have used this privilege practically to exe-
cute orders in the unlisted department without compensation.

"The Governors of the Stock Exchange, after a long session

this week, adopted the following resolution, previously
i

by the Joint Committee on Constitution and Commissions ;

" Rftalvfd, That It be recommended to amend Section 3, Article 25,
Part 2, Contititutlon, so as to r'>ad ; Section 3. Uorerament securities.

Ml s at exchauKC luiaing shares. pip<i line certlticates and all securities
wtiluh are not dt'alr in at the Stock Exchange are exempted from the
provisions of thjs article."

The effect of this is to make it obligatory upon members of
the Exchange to chara;e l^ of 1 per cent commission upon all

transactions in unlisted stocks, including, of course, the
Trusts. The decision will be posted for ten days, and will go
into effect unless a majority of the members oppose it

formally.

Northern Central.—At Philadephia, April 7, the directors

of the Northern Central Railroad voted to increase the capital

stock $357,500. making the total issue $7,507,500. Stockholders
of record of April 7 have the privilege of subscribing to the
new stock at the rate of 5 per cent of their holdings at par
between April 15 and May 5. The purpose of the stock allot-

ment is to obtain money to build grain elevators at Baltimore.
The directors decided to replace the elevator re cently burned
in that city with a new structure having a capacity of
1,000,000 bushels, at a cost of $300,000. A smaller elevator
with a capacity of 250,000 bushels will be built on the com-
pany's property at Baltimore, to accommodate the local grain
trade. It will cost about $150,000.

Phlladelph'a & Readlng.-^At the meeting of the Reading
Board of Managers in Pliiladelphia April 9, Messrs. George F.

Baer, Stephen A. Caldwell and Samuel Shipley resigned, and
Thomas Dolan, Henry G. Gibson and A. A. McLeod, Vice-
President and General Manager, were elected to fill the vacan-
cies. It is said that this was not the plan at first proposed,
and that it does not weaken at all Mr. Corbin's supjiort. Mr.
Baer will continue his confidential relations as Counsel, and
Manager of tiie Reading Iron Works.
—In reply to a letter of Mr. Howard Potter, President Cor-

bin has written at some length. He shows by figures how
great was the Reading's loss in operating the Central of New
Jersey under lease, and also how favorably the freight and
passenger rates received on the Reading Road have compared
with the Jersey Central rates in 1837, 1888 and 1889. Mr. Cor-
bin then says : "It ought not to be necessary for me to state, to

such as know me and have given me their confidence by placing

me in charge of a property like the Philadelphia & Reading,
that 1 would not permit, intentionally, any other company to
interfere with the receipt on the part of the Philadelphia &
Reading Company of every dollar it could possibly earn; but
in view of the criticisms on the part of a few people, some of

whom have not understood the relations of these roads, and
others who have willfully misrepresented facts, it is due to

myself, as well to the Board of Managers, that I should state

that while the relations with the Central Railroad of New
Jersey have been, as they ought to continue to be, intimate

and friendly, neither has received, nor sought to take, any
unjust or unfair advantage over the other, and that all the

business relations between the two companies are based
upon the same business principles, relating to interchange of

traffic, that should prevail between aU roads having the same
reasons for a friendly alliance that exist in this case."

Of tlie coal compai^'s accounte he says :

" Prior to the time I became President, the railroad compa ny
had charged against the coal company the full amount of tolls.

In the meantime the coal company's net earnings were insuf-

ficient to meet these tolLs so debite<l against it by $13,301,740,

and this sum, while rejwrted by the railroad company as

earned, was practically unearned, and should not have stood

upon the booM as a live account against the coal company, for

the reason that the railroad company owned the entire capital



520 THE CHRONICLK [Vol. 1..

stock of the coal company, and this loss should really have
been deducted from the railroad company's earnings.

" There was also debited against the coal company, for

moneys advanced for interest and other purpose?, $14.783,7S1,

which was an additional deficiency of tne coal company, but
was allowed to stand, and which formed a part of the annual
statements of the railroad company covering net earnings.

" In addition to this amount of 128,085,522, various items to

the amount of 120,043,775, which had been really lost, but
which had been carried as assets on the books of the railroad

company for a number of years, were by direction of the new
Bbard of Managers charged to profit and loss at the close of

the year 1886.
" Consequently, there was standing upon the books when I

took the office an aggregate amount of $48,129,308, which had
been reported theretofore as net earnings, and assumed to be

good, when in point of fact it was absolutely worthless, and for

which the railroad company was obliged to, and has, issued

its securities to the public.
" If interest should be added to these balances from the time

they were debited to the various accounts, and which the com-
pany paid indirectly on money borrowed against them, the

amount would exceed the entire issue of first, second and
third preference bonds, making over $60,000,000 upon which
the company is expected to pay interest under the plan, and
for which it never received a dollar in value.

" The statement of the coal company for the four years 1883

to 1886, based upon the same method of accounting that has
been enforced smce I became President, would have shown an
average annual loss to the coal company of $1,117,825, where-

as, during the years 1887, 1888 and 1889, the average annual
loss has been but $46,966, making an average annual difference

of $1,070,659, and all expenses and losses of the coal company,
including toU,where there was a deficiency, have been charged
against the raUi-oad company, and the books kept clear of

balances which were of no value."

Railroad Fiscal Years.—The following is a memorandum
of the principal companies that have changed their fiscal years

to terminate with June 30. The list is as follows : Boston &
Albany (reported last for 9 months ending June 30, 1889),

Atch. Top. & Santa Fe, Alabama & Vicksburg, Boston &
Providence, Carolina Central (year formerly ended March 31,

in 1889 reported for 15 months to June 30), Cheshire, Chesa-
peake & Ohio. Cleveland Akron & Columbus, Con-
necticut River (will report for nine months to June 30, 1890),

Chic. Mil. & St. Paul, Cin. N. Orleans & Texas Pacific, Cleve.

Cin. Chic & St. Louis (changed from year of old Big Four),

Colorado Midland (reported last for 6 months ending June 30,

1888), Central E.R. & Banking Co. of Ga. (year formerly ended
Aug. 31, in 1889 made report for 10 mos. to June 30), Evans-
viUe & Indianapolis, EvansvUle & Terre Haute (reported for

10 mos. to June 30, 1889), Illinois Central (reported for 1888,

and again reported for 6 months ending June 80, 1889),

B^nsas City Fort Scott & Memphis and auxiliaries. New Or-
leans & North Eastern, New York New Haven & Hartford
(year formerly ended Sept. 30, wQl report for nine months
ended June 30, 1890), North Eastern S. C. (reported for nine
months to June 30, 1889), New York & New England (year

formerly ended Sept. 30, wUl report for nine months ending
June 30, 1890), Peoria Decatur & Evansville (in 1889 reported
for eighteen months to June 30), Petersburg, Richmond &
Petersbui^, Richmond & Danville, Richmond Fred.& Potomac.
Old Colony (year formerly ended Sept. 30, will report for nine
months to June 30, 1890), Seaboard & Roanoke, San Francisco
& Northern Pacific, Kanawha & Ohio, Wisconsin Central,

Milwaukee & Northern, Rio Grande Western (Denver & Rio
Grande Western's year was Dec. 31), St. Paul & Duluth, Ala-
bama Great Southern, Denver & Rio Grande.

Bichmond Fredericksburg & Potomac.—A mortgage
deed from tb6 Richmond Fi'edericksburg & Potomac Railroad

Company to the Central Trust Company of New York was
filed recently in Richmond, Va. The deed is to secure the

payment of $2,000,000 in bonds issued under a resolution

adopted at the last general meeting of the stockholders of the

company to provide for double tracking the road and to make
various other improvements. These bondswillmatureinlQlO.

St. Louis Arkansas & Texas.—The reorganization of the

St. Louis Arkansas & Texas Railway wiU be carried out soon.

"jthe two opposing committees liave settled their differences.

Tije Olcott Committee reduces the assessment on the stock

from 10 to S}4 per cent, and on the second mortgages from 5

to 3J^ per cent." The securities to be given for the assessment
mre unchanged; that is to say the present second mort-
gage bonds pay an assessment of d},.^ per cent (instead

of 5 per cent), for which assessment they are to receive

5 per cent in the new second mortgage bonds. The stock is

to pay an assessment of 8)4 per centj(instead of 10 per cent),

^or which 10 per cent in second mortgage bonds wUl be given.

It is understood that Mr. Wm. Mertens will go on the Olcott

Committee.

Sontherii Paciftc—In San Francisco, April 9, the South-
ern Pacific Company at its annual meeting elected C. P.

Huntington as President in place of Senator Stanford, who
retires after twenty-seven years of continuous service. Col.

Charles Frederick Crocker was chosen First Vice-President, A.

'a. Town Second Vice-President and J. C. Stubbs was made
Third Vice-Prejident. The directors are Messrs. Huntington,
SJtanford, Charles F. Crocker, Thomas E. Stillman, Thomas
H. Hubbard, A. N. Towne, J. C. Stubbs, E. H. Miller, Jr., S.

T. Gage, W. V. Huntington and T. E, Brown.

I^^eports and l^ocumcuta.

DENVER & RIO GRANDE RAILROAD CO.

ANNUAL KEPORT FOR THE YEAR ENDING DEC. 31, 1689.'

Denver, Colorado, March 85, 1890.

To the Stockholders of the Denver cfc Rio Orande Railroad Co.;

Gentlemen.—The accompanying statements show in detail
the operations of your railroad for the year ending December
31, 1889, and the financial condition of the company on that
date

:

MILEAGE.
The ratlcage of road operated December 31, 1889, was 1,517 miles
The mileage of road op-rjted December 31, 188:j, was 1,467 "

Increase 3 per cent, or 50 "

The average mileage of road opcratedln the y>'ar 1^89 was. 1,193 "
The average mileage of road operated in the year 18b8 waa. 1,463 "

Increase 2 per cent, or 30 "

EARSING8 AND EXPENSES.

The earnings and expenses as compared with the previous
year were as follows :

1889. 1 1888. Tncrfas'.. Decrease.

Freight

ffi
1 (E

1 $R

5,464,952 04'5,312,840 15 132,111 89
' $

Passenger 1,712,4 9 97'1,642,007 52 70,402 45
Express, Mails, Rent-

869,24136 713,806 37 155,434 99

Gross EaiTiiugs.. 8,046,603 37 7,668,634 04,377,949 33
Operating Expenses. 4,714,193 27 5,104,681 74
Percentage of Oper-
ating Expenses to
Gross Earnings .. . 58-59 66-57

390;488 47

7-98

Net Earninga.... 3,332,410 lol2,563,9;2 30 768,437 80l

The freight revenue shows a decrease from 1887,* but was
greater than any other previous year. The passenger and
express revenues and the aggregate revenues were the largest

in the history of the company.
The earnings per mile of road show a uniform increase, and

the expenses per mile of road a uniform decrease in all de-
partments, as follows:

Ttar.

1889. 1888.

1889 Compared with
1888.

Incrfase.

Freight ' $3,66038 $3,63147 $2891
Passenger 1,146 96; 1,122 36 24 «0
Express, Malls, Rentals,,
mo

I

582 21 487 90 94 31

Decreout.

Earninga I $5,389 55 i,241 73; $147 82

Roadwav i $649 33
Bridges and Buildings. . . i 126 03
Rolling Stock 473 98
Transportation ' 1,644 83
Contingent

j
71 55

General 19179

$819 55
14184
527 17

1,711 69
72 49
216 45

Expenses $3,157 53 1,489 19

Average Miles Operated.
[

1 ,493 1,463

Net Earnings I $2,232 02 $1.752 54 i«479 48

$170 22
15 81
5-3 19
66 84

94:
24 60

$33168

30

FREIGHT TRAFFIC.

By comparison with the last annual report, it wiU be ob-
served that in 1888 and 1889, respectively, there was a decrease
of freight revenue as compared with the year 1887, which is

largely due to the completion of parallel roads and to com-
petition resulting therefrom.
The earnings were affected by other causes as follows:

Owing to the demoralization of Missouri River rates in

effect during the last three months of the year 1888, shippers

laid in heavy stocks of goods, which resulted in a correspond-

ing reduction of shipments in the first three months of the

year. During the latter period there existed also a war of

rates between this company and the Colorado Midland, result-

ing in a material' reduction. But notwithstanding the loss of

revenue from these causes, the earnings for the year exceeded
those of the previous year—a result which is attributable to

the prosperity and rapid growth of Colorado and Utah.
The shipments of coal and coke show a small decrease from

the previous year, which is explained by the fact that the

competition above referred to principally affected this class of

business. Owing to the fact that the winters of the last three

years had been exceedingly mild, it was expected that the

season of 1889-90 would be one of great severity; this did not

prove to be the case, and our expectations of increased earn-

ings from winter traffic in coal and coke were not fully

realized.

The mineral and other resources of the State have been de-
veloped to a degrre far beyond our expectations. New and
important mineral discoveries have been made and the output

* The increase of freiglit earnings in 1887 over any previous or siih-

scqucnt year wi^ largely due to the construction material carried
during that yi ar for the Midland and Atchison companies, since which
time tney have not only carried their own material but have ueen com-

I petltors for other bnsliiess.
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©f the older minet" largely increased. The year's development*
in the Rico, San Miguel and Red Mountain mining districts

reached by our Silverton Branch promise to fumisli a paying
tratBc on that portion of the line, which for a long time has
been unprofitable.

PA.SHEN(iKR TKAFFIC.

The increase in passenger traffic, apportioned between
through and local travel, is about two-thirds through and one-
third local. The increase in local travel is general. There
was a considerable increase in Utah travel, and while the vol-

ume of Pacific Coast business was le.« than in 1888, the per-

centage carried by your company exceeded that of any pre-

vious year.
The average freight earnings per ton mile were 2'10 cents,

and the average passenger earnings per passenger mile, 2'67

cents, being respectively the lowest points reached since the
lines have been in operation.

OPERATING EXPENSES.
There was a uniform decrease in operating expenses in all

departments, due largely to the permanent improvements
made in roadbed, structures and equipment during the past
two years. A still more favorable showing would have been
made but for the extraordinary and expensive washouts that
occurred in August last between Pueblo and Salida and on the
West Cliflf Branch.
There was an appreciab^f reduction in the price of fuel, the

average cost being $1 70 per ton, as against $1 87 per ton the
previous year.
The amount of material and supplies carried in stock was

also largely reduced, the highest and lowest balances for the
past three years being as follows:

Highet', Lmen'.
18*-7 November 30th. ijil,66 ',8ti2 06 January 31at, $798,948 87
1888 January 31st, 1,H0.17122 June :-Oth, 1,100,133 78
1889 January 31 St, l,4'^6.:S8o 07 St-pt. 3(Jth, 655,682 17

The amount on hand at the end of the year 18 i9 was 670,199 cO
CONSrEUCTION.

The following branches and extensions were constructed
during the year:

Firat.—The Lake Fork Branch, 36 miles, from Lake Fork
Junction, near Sapinero, up the Lake Fork Branch of the Gun-
nison River, to Lake City; opened for business in June.

Second.—The Rifle Creek Extension, 28-63 miles, from Glen-
wood Springs down the Grand River to a connection with the
Rio Grande Junction Railway at the mouth of Rifle Creek.
The track of this extension was laid with light rail, and has
been operated with naiTow gauge rolling stock since October
last, but is now being laid with heavy rail for operation as a
standard gauge line, forming a part of the through standard
gauge line to Grand Junction.

Third.—The Aberdeen Quarry Branch, 449 miles, from
Aberdeen Junction, near Gunnison, to the Aberdeen granite
quarries, from which the stone for building the State Capitol
at Denver is obtained; opened for business August Ist.

Fourth.—The Rio Grande Junction Railway, from Rifle

Creek to Grand Junction, 64 miles, is now under construction
and will be operated jointly by the Rio Grande and Colorado
Midland railways, and will supply the connecting link for the
operation of standard gauge trains by the two companies to a
connection with the Rio Grande Western at Grand Junction.

STANDARD GAUGING.
The work of standard gauging the line from Canyon City to

Leadville, Glenwood, Aspen and Rifle Creek, commenced in

December last, is progressing favorably, and it is expected
that the work will be completed and ready for standard gauge
trains on cr before the first of September next.

OTHER lUPROVEUENTS.
It will be noted that large expenditm-es have been made for

additions and permanent improvements to the property, in the
purchase of real estate and eriuipment, and in increasing our
terminal and other facilities. Among the important items
under this head are tlie following:

96'62 miles of main track and 1*36 miles of siding were re-

laid with the new standard 65-lb. section, requiring 10,066
tons of steel rail.

21'41 miles of additional sidings were constructed on the
operated line and 8'01 miles on new extensions and branches.

11 new iron span bridges, aggregating in length 902 feet,

and replacing old, worn out, wooden structures, were erected
during the year.
There were placed in track during the year, on the operated

lines, 311,158 standard gauge and 449.797 narrow gauge ties,

and on new extensions aad branches 127,221 standard gauge
and 120,989 nan-ow gauge ties, or a total of 1,009,165.

APPHOATIOX OP NET INCOME.
The net earnings as shown by the Income Acccount

(Abstract "F"), were applied as follows:

For Interest, Tuxes, Insurance, etc $2,027,177 15
For Betteinients 240,000 00
leaving a nurplus lor the .year of 1.065,232 95

!)!3,332,410 10
The avpllcitton of net revenue from all Konrces Is shown

In drtail on next p:if,'e, from which it will be seen that
after i»:t\'iijent of the dividends declared between July
12, l-c«*, and I>ecember 31, 1889. amounting lo $1,-
478.1*J5 00, the siiriilus shown In ^ieneral Account,
following.' $2,009,831 95

Less exc«B9 of refourcps as shown In statement of Re-
sources and Ltabilitiei, Abstract '•£" .•. 207,778 39

or. $1,80?,653~S6
f has l>een since July 12, 1886, applied to Construction,
Equipment ard Betterment work, as shown by stat«-

luenta in Abstracts "A " and "D."

STOCK AND BOSD8.

The stock and bonds outstanding and the fixed charges for
the year, compared with the previous year, are shown in the
following statement:

Drckmbbr 3 Ist.

1880. 1888. Inereate. ''eertaie

O p'lal Block: I I I

Common $38,000,000 $3S,00",000
Preferred 23,6:)0,000 23,'ir>0,000

Total Stock '$61,650,000 $91,6.50,000'

B nilH-
I

I

1st MorlRaKC - ". P's.J $6,382,500 $6,382,500
Ist Cons. More 4p. ets.' 27,029,000i 25,.52 1 .000 $1,508,000
Improvement 5 p. cts. I ;<,000,00<) 3,U(M),000

Total Bonds '$36,411,500 $34,9O3,50O'$l.508,0O0J

Tot. Stock <fc Bonds $08,061,500 $96,553.500 $1,508,000|

STATEMENT OP PIXBO CH tBGES FOB THE TEAR:

1889. 1888. Inerean:
\
Decrttut,

Inferest.lst Mort.7 p.c.

Interest, 1stCon s.Mort.
4 i)er oeuts . .

.

$446,773 $446,775

1,057,900 1,020,840

150,000] 25.000

$37,060
Interest, Impt. Mort.

123,000

Total Interest
Taxes

$1,654,675 $1,492,615
298,484 326,664
21,584 18,886

$102,060

2.698
$2<>il80

Total $1,974,743 $1,838,1651 $136,578

The following circular letter issued by the Chairman of the
Board of Directors is presented as a matter of information
aird for convenient reference:

New York, March 15 th, 1890.

To tht Stoekho'ders of Iht Denver <t liio Orandi RR C >.:

QESTI.EMKN—The steady development of the State of Color.tdo has
been fully shown by the larsely increased earniuKS of your road in
the past two years; yet in that period this Company has been com-
pelled to divide the business of its best paying territory with two new
railroads. But the lower rates received for transportation would have
left little or no profit to the stockholders since 1881) had it not been (or
the expenditures on the property which have placed that part of It on
which the bulk of the businsss has l)eeu done In a ooudition to be
ojierated with economy, at the same time malutaining its eflflcleney.

By this we mean that the motive power and the carrying capacity of
the cars have been about doui)led, as compared to what they were
when we took possession in July, 1886. and grades and curves have
been so materially reduced as to largely contribute to the excellent
results now shown. While we had been led to expect that on partes of
your road the heavy new equipMicnt, loa<led, could liave been moved on
the light rails which we found there, exiteiience has demonstrated that
the weight of the rails must be commensurate with that of the equij^-
ment. in order to avoid serious accidents; and as a coiisoiiuenee large
expenditures are now neecssarj for new, heavy rails on those parts of
the road that we htive under alteration.
The near completion of tlie standard-gauging of our couuection on

the west, from Grand Junction, has coTupelled your Directors to order
such worlc on your line as could be done <liiriug the winter mouths by
tile force in the company'.s employ, and for the past two or three
months about 1,000 men have been engaged In preliminary work.
Your Directois, having thoroughly investigated the further require-
ments of the property, both as to its physical condition and the new
standard-gauge epuipmcnt reudcrod necessary by the ciiauge, have
unaulmousl.v come to the conclusion that to complete the work in
hand—that is to say, make a standard-guage road from Denver to
I'ueblo .and Trinidad, and from I'uoblo to Leadville and Grand Junction
(in connection with tlie Rio Grande Junction RR. Co.), thus completing
a through standard-gauge line t > the Pacille Coast and to provide new
epuipmcnt therefor—it is necess:iry ti' ask your consent i^ the issue of
$1,500,000 of the 5 per cent Improvement Mortgage Bind*: and for
that purpose they hand yon herewith a form which they ask you to
sign auil return with as little delay as p09sll>le.

with the issue of that amount of the bonds (and of its iicce-wity ami
the good results tjal are likely t;> follow we have no do.ibt>, the fixed
charges of your road will be in round figures $l,90y,0<10 per annum, or
at the rale of $l,27i> per mile, while, by the statement of earnings for
1SS9. which you will icceive witii this, you will see that the wt earn-
ings for tiiat iieriod were $3.3;!2.4I0. or at the rate of $2,232 per mile.
These earnings have included only a trifle of the through business to
and from the Pacific Coast, as owing to the dilTorencc in gauge at our
eastern and western termini this road has been, to all intents and
purposes. Isolated, and dependent ou local business. To enable us to
do our share of the steadily increasing local business—in tact to retain
that which we now iiavc—and to tak<^ part in the new business that
will be given by the connecting roads, both east and west, when we
are in a position to take it from and deliver it to them, the money pro-
ceeds of the bonds we now ask you for must be expended upon your
property.

By order of the Board of Directors,
Geo. Coi'PF.LL,

Chairman.

The necessity for additional expsnditures for standard-

gauging of line is so fully set forth in the Chaiiman's circular

that further suggestion in reference thereto would seem
unnecessary.
In view of the fact that, by the Inter-State Commerce Act,

railroad companies are required to make a report to the Gov-
ernment tor the fiscal year ending June JOth, it is intended at

the next Annual Meeting of the Stockholders to ask consent

to the changing of the financial year of the Company to con-

form therewith.
The general outlook for the future is most encouraging ; U»e

extraordinary development of the resources of the State for

the past year fiu-nishes the most reliable assurance of its con-

tinued prosperity.

By order of the Board of Directors.

D. H. MOFFAT,
PreMent.
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GENERAL ACCOUNT
December 31, 188U.

Dr.

To oilglnnl cost of road $83,984,952 86
Conetruotlnn Abstract "A.".. 0,918,908 57
Betterments '• "B.".. 4.490,63:^44 $95,394,493 87

Original oostof eqnlpment 2,735,275 92
Kew equipment Abstract "C.".. 1,'525,559 47

Express property
Heal lOatute ..

Advance Construction:
Rico Extension
Waleeus Coal Fields
Teuueseee I'ass Change of Line..
Boutb Park Division
San Luis Valley Extension
Miscellaneous Surveys

10,755 EO
10,564 02
7,032 01

16,028 55
3,077 18
1,503 05

4,360,835 39

51,464 19
7,800 00

48,960 11

Trinidad Terminals. . Abstract "E.".
Material and Supplies " '•

Agents and Conduct's " "

Bills Receivable " "

XI. S. Goveruuient " "

Individuals and Com-
panies " "

Btate and County
Warrants " "

Cash " "

15,022 73
670,199 50
207,254 09
12,288 72
35,927 31

379,243 56

10, '04 07
869,465 56 2,199,503 54

$102,063,057 10

Or.

By Capital Stock, Common $38,000,000 00
" Preferred 23,650,000 00 $61,650,000 00

Ist Mortgage Bonds. 7 per cent 6,382,500 00
1st Cons. Mortgage Bouds, 4 percent 27,029,000 00
Improvement Mort. Bonds, 5 per cent 3,000,000 00 36,41 1,500 00

Vouobers .Abstract "E'
Pay Rolls •' "

Foreign ttoad^ '• •'

Coupons 1 St M. Bonds " "
" IstCon. M.Bda " **

" Imo. M. Bonds " "

DividemlsPref. Stock " "

CertiUcatts of ladebt-
ednes« " **

Bills Payable " "

Expr's Money Orders " "

Balance to Credit of
Income Account. ..AbstriOt " F."

665,067 48
516,078 59
43,539 26
11,042 .50

544,400 00
9,100 00
1,852 50

4,663 23
184,000 00
11,981 61 1,991,725 15

2,009,831 95

$102,063,057 10

STATEMENT SHOWING APPLICATION OF SET INCOME AND
RECEIPTS FROM OTHER SOURCES FROM JULY 12, 1886,

TO DECEMBER 31, 1839.

ReeexpU.

Assets in excess of Liabilities July 12,
1886,from Receiver and Old Company
(Page 9, Keport of 1888) $516,480 20

Received from Reorganizatioa Committee-
Capital Stock, Common, faceralue .. $219,050 00
Capital Stock, Preferred, " " ... 2,034,792 00
Cash 1,105,04902 3.358,89103

Cons. Mort. Bonds, 4 per cent issued,
face value $4,454,0O0CO

Improvement Morr. Bonds, 5 per
cent issued, face value 3,000,000 00 7.454,000 00

Received from sale of Real Estate
Income transferred to Betterment
Fund

BuFjilus. December 31, 1889, Ab-
stract" F"

4,100 00

731,430 77

2,009,83195

$14,074,733 94
Expendiluret.

Construction, inoludlug Discount on Securities, Ab-
stract •A" $6,918,908 57

Advance Construction 48,960 11
Betterments, Including Discount on Securities, Ab-

stract "B" 5.222,063 21
Equipment, Abstract "C" 1,625,559 47
Express Property 51,464 19
Balance as sbown by Statement of Resources and Lia-

bilities 207,778 39

$14,074,733 94

CONSTBUCnON.
SnM.MARY OF AltSTRACT "A."

jM;yl2, 1886,to
Dee. 31, 1888. Year 1889. Total.

Glenwood Extension $2,979,530 85 $26,815 38 $3,006,376 23
Aspen Extension 1,257,459 06 18,968 48 1,276, i27 54
Ouray Extension 699,825 04 3,736 92 703,36196
Trinidad & DfUverRR 63,072 32 36 72 63,109 04
Leadville Cut-off. 58,238 46 36 03 58,274 49
Bouse Mii]c Brancli 54,18113 40.849 46 95,030 59
liOmaBranch 47,864 27 25,307 01 73,17128
Cbama Lumber Spur 7.724 26 6 30 7,730 56
Tres Piedias Lumber Spur. 5,102 85 4 20 5,107 05
Strawberry Branch 53.180 43 8,367 82 61,.'348 26
Couchita Branch 53,81340 28,326 78 82 140 IS
Military Post Line 16,14203 23,(i2l 10 39.183 13
Ijake Fork Extension 5,708 95 765,287 85 770,996 80
Aberdeen Quarry Branch.. 27,860 44 27,8i0 44
Newcastle Kxension S63,238 72 363,238 72
Billc Creek Extension 52,06058 233,31173 285,37231

$5,353,703 63 $1,565,204 94 $6,918,908 57

BETTERMENTS.
Summary of Abstract "B."

Ju/i/12,1886, /o

I>«. 31,1888. Fear 1889.
C. K. I. Si P. Improvements,
First Division $501,505 29 $290,502 06

Other Imp ovement", Den-
ver to Pueblo, First Div.. 1,396,81052 43,75733

Pueblo to Trinidiid and La
Veta. Fust D.vlsion 713,784 21 299,035 64

Pueblo lo S^llda, First Div. 735,044 33 78,121 28
Second Divisi in 413,135 24 84,132 41
Tlilrd Division 42.5,440 87 113.566 74
Fourth Division 99,487 46 27,737 83

$4,285,207 92 $936,855 29
Ded.Amt.ChargedInc.Acot. 491,430 77 240,000 00

$3,793,777 15 $696,855 29

COST OF NEW EQUIPMENT.
Summary op Abstract "C."

/««» 12, 1886, «o
D,c. 3 1 , 1 8 S8. Tear 1889.

Standard Gauge $1,057,173 $226,583
Narrow Qauiie 310,102 36,452

Totil Stand, and N. G. . $1,397,575 $263,035
Deduct Equipment Sold.... 22,567 12,484

Total $1,375,008 $250,551

RESOURCES AND LIABILITIES.
ABSTRACT "\."

Betonrces—
Cash $869,465 56
Co'y&State8crlp(facevaL) 10,104 07
Mater'land supplit-s ou hand 670, 1 99 50
Agents' and conductors' bal-
ances due and in transit.. 207,254 09

Advanced for Trinidad ter's 15,022 73
Bills receivable 12,286 72
Accounts collectible—

U. 8. Government $35,927 3

1

Individuals and companies. 379,243 56

Tolal.

$792,007 3&

1,440,567 85

1,012,819 8»
813,165 61
497,267 65
539,009 61
127,225 2»

$5,222,063 21
731,430 77

$4,490,632 44

Total.
$1,283,758

376,854

$1,660,610
35,051

$1,625,559

Liahilities—
Vouchers 665,067 46
Pay roUs 616,078 59
Foreign roads 43,539 26

Coupors, 1st M. Bonds 11,042 50
Coupons. Con. M. Bonds ... 544.400 00
Coupons, Impro v'nt M. B'ds 9, 100 00

415,170 87

$1,224,685 31

Dividend pref. st'ck, unpaid

.

Certificates of indebtedness.
Bills payable
Express money orders
Balance resources in excess
of liabi ities

564,542 50
1,852 5<>
4,663 2»

184.000 00
11,981 61

207,778 3»

$2,199,503 S4 $2,199,503 54

INCOME ACCOUNI.
ABSTRACT "F."

Dr.
To operating expenses $4,714,193 27
To betterments 240,000 00
To Uies $298,483 86
To insurance 21,584 53

To interest on funded debt.

.

To profit & loss ( Ahstr't"G")
To bal'nce to credit of Inc'me

Cr.
By balance, Dec. 31, 1888..
By gross earnings, 1889....

320,068 39
1,6.'S4,675 00

52,433 76
2,009,831 95

$944,599 09
8,046,603 37

$8,991,202 37 $8,991 ,202 37

Dr.

PROFIT AND LOSS ACCOUNT.
Abstract •'G."

To int., discouti t & exchange
To casli iiools (traflle)

To old railw'y Co. and other
miscellaneous accounts..

Or.
By balance transferred to in-
come (Abstract 'F")

$17,476 36
31,507 47

3,449 93

$52,433 76

$52,433 76 $52,433 7»

EARNINGS ANb EXPENSES YEARS 1889 AND 1888.

EARinNOS. Inc. or Dee.

15 Inc. $152,11189
52 Inc. 70,402 4*

Freight $5,464,952 04 $5,312,840
P.asscuger 1,712.409971 1,642,007
Express, Mail.i, Miscel-

i

laneous and Rents... 869,241 36| 713,806 37 Inc. 155,434 99

Total Earnings $8,046,603 37}$7,668,654 04 Inc. $377,949 33

E.XFE.NSES. 1889. 1888. Inc. or Dec.

Mainten'n'e of Roadw'y $969,450 8 1 $1,198,991
Malutenauce of Bridges I

and Buildings
i

188,16171 207,512
Miiintenance of Rolling
Stock

I 707,64750 77],'i50
Conducti'g Transport'n 2,455,767 58 2,504,208
Contingent Expenses
(Roadway & Bridges)

i 106,826 09 106,046
General Expenses 286,339 58^ 316,672

84 Dec. $229,541 03

03 Dec. 19,350 33

84 Dec.
29, Dec.

34 Inc.
40 Dec.

63,603 34
48,440 71

779 75
30,332 82

Total Expenses $4,714,193 27i$5,104,681 74;Dec. $390,488 47

Percentage of Earnings
I

58-59 66-57

Net Earnings I$3,332,410 10'$2,563,972 30!Inc. $768,437 80
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EARNINaS, EXPENSES AND NET EARNINGS FOR 5 YEARS.
Aver, milts

Tear. Operattd.
1885 1,317
1886........ 1,317
1887 1.347
1888 1,463
1889 1,493

Kamhifft.
$6,119.0»3 72
6.738,077 47
7,9S3,419 05
7,668,664 04
8,046,603 37

Expenses.
$3,935,273 46
4,227.416 68
4,742,048 53
5,104,681 74
4,714,193 27

. Nc(
EarmiKiK.

$2,183,7HO 20
2,510,0«0 79
3,241,370 r)2

2,563,972 .'to

3,332,410 10

PER MILE OPERATED.

Tear.
1885 ...
1886 ...
1887...
1888 ...
1889 ...

Average
tnilte

Operated.
1,317
1,317
1.347
1,463
1,493

Earningt
per mile
of Road.
$4,646 00
5,116 00
5.927 00
5,242 00
5.390 00

Expense*
per mile
ot Road.
$2,989 00
3,210 00
3,520 00
3,4>*9 00
3,158 00

fill

gap.

a|gi

."=."< B B S i

^tt earninga
per mile

of Road.
$1,658 00
1,906 00
2,407 00
1,753 00
2,232 00

2 re
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STATEMENT OF TONS AND PASSENGERS CARRIED ONE MILE
AND EARNINGS PER TON AND PASSENGER PER

MILE. 1884, TO 1889, INCLUSIVE.
Xarningt Earningt
Per Ion Paaetigert Per Passenger

Tons Carried Per Mile Carried Per Mite
One Milt. In Oents. 0)ie Mite.Tear.

Average
MUes

Operated.
1884.... 1,317
1885 1,317
1886 1.317
1887 1.347
1888 1,463
1889 1,493

137,104,5-Z3
168.631,765
192,565,914
24l.877,-J30
242.619.703
260,317,174

2-90
2-72
2-60
2-39
2-19
2-10

FREIGHT STATISTICS.

26,101,932
26,124.126
41,261,583
54,284,440
58,768,294
e4,125,578

1889
Freight eaminRS $5,464,952 04
Total tons earned.. 1,662,712
Tonsoarrieil one mile 260,317,174
Mileage of freight tnihin 2,228,255

" loaded freight iv<n 30,185,734
" empty Ireigbt cars ll,6V!7,4e6
" freight cnrH. loaded and empty .. 41,813,200
" frei(<litenninea ;cxcl. switching). 4,327,674

Freight earulngs, per mile of roa<l $3,660 38
" " per train per mile $2 45
„ " per car per mile 13-07ct».

per ton per mile 2-10 cts.
Arerage tons to each train 116-83

" " " oar JJ.23
" " " loaded car 8'6a" cars to each freight train 18-76
" engines to each iretglit train 1-94
•* haul of each tun (miles) 156*56

In Oentt.
4 33
4-16
3-07
3-09
2-79
2-67

1888.
$5,312,'J40 15

1,720,670
242,619,703

2,249,884
30,152,677
12.5.59,958
42,712,6j5
4,177,593
$3,831 47

$2 36
12-44 ots.
2-19 ots.
107-84

6-68
805

18-98
1-S6

141-00

PASSENGER STATISTICS.
1889

Passenger earnings $1,712,409 97
Mail and exprcHi earnings $472,427.59
Number of passengers carried 661.817

" •' '• one mile.... 64,125,578
Mileage of passenger trains 1,605..527

" '• cars 9.072361
" " engines (ex.switch'g) 2,152.264

Passenger earning' jH-r mile of road $1,146 96
Mall and express eirn'gs per mile of road. $3 16 43
Passenger earviniis per train per mile ... 106-66 cts.

Mail and express earn'gs per train per m. 29*43 eta.

Earnings per passenger per mile 2-67 cts.
Average pacsengers to each train.... 39 94

*' passenger cars to each train 5*65
" engines tu each passenger train. 1 34
" miles traveled by ea<;h passenger 66 89

1888.
$1,642,007 32
$435,825 52

569,156
58,768,294
1,711,790
9,253.8.52
2,444,609
$1,122 36
$297 90

95-92 eta.
25 46 cts.
2-79 ct(i.

34-33
5-41
1-43

103-26

REPORT OF STOCKHOLDERS' AUDITOR.

Denver, Colorado, March 1, 1890.

To the Stockholders of the Denver <fc Rto Orande Railroad :

Qentlemen—My investigation of your company's accoimts
has been conducted under authority of, and in conformity
with. Article 13 of the By-Laws, dated July, 1886.

A list of all books kept by the company, and a copy of the
balance sheet, dated December 31st, 1889, has been furnished
me by the Auditor of the company. I have had access to the
books and accounts, which are clearly and creditably kept.

All explanations or information called for from officers have
been promptly given and have been satisfactory.

I have examined the balance sheet and the accounts and
vouchers relating thereto, and in my opinion the same is a
full and fair balance sheet, and properly drawn up so as to
exhibit a true and correct view of the state of the company's
affairs. Respectfully submitted,

Charles Wheeler,
Auditor for Stockholders.

BESSEMER LAND AND IMPROVEMENT CO.
(BESSEMER, ALA.)

THIRD ANNUAL REPORT.

In reviewing the affairs of the Company for the past fiscal

year now about to end, and, as well, taking into retrospect the
whole period of the Company's business life, there is seen on
every hand much to encourage and much to point to in sub-
stantial progress and achievement.
When the work of a brief thirty-six months is dispassion-

ately examined, with its origin in 4,000 acres of field and
forest, and at this time tlie reality of a goodly sized city; fairly
complete in the essentials of a municipality; an organized
city government; its public credit fixed, and recognized as on
a permanent basis; in its industrial features, pointing to five
blast furnaces operated within the city, and others in sight of
it; with nine hundred coke ovens illuminating the night with
their ceaseless fireo; the great rolling mill and other extensive
industries giving employment to thousands,—all of which
may be seen and inspecteid, and need not be enumerated here;
so it is that the site of field and forest is changed in three
years to a centre of population with its one thousand and
more buildings; its water supply; its sanitary system; its

numerotis churches, school houses and organized social bodies;
where within two and a half miles of its spacious City HaJl,
a million dollars arc paid out annually in wages; these briefly
recited facts present an object lesson in town building as
remarkable in its actual, present lesults, as it is full of
promise for that near future of still greater growth, of which
the past achievement is but the initiatory step.

All good omens certainly beckon Bessemer onward, but it is

not alone the duty of the Land Company to promote its

growth; every citizen might have a worthy part to act in this
good work of city building.

FINANCES.
The obligations of the Company entered into in previous

years, promotive of the founding of large and permanent
industries here, extended into the past year's business, and
the major part of the first three quarters income of 1889
(April Ist-Dec. Slst) was absorbed in payments on these
several accounts.

It is a fitting time to observe that of all the remarkable
features which illustrate the growth of Bessemer, none are
more conspicuous or more commendable tlian the wonderful
financial ability which has marshalled from many quarters
the very large capital concentrated iiere in coal and iron
mines, coke ovens, rolling mills and other costly industries,
and it will be a source of satisfaction to every stockholder to
learn that their directors are the chief actors in this great work;
the laying of the solid foundations of Bessemer. I am privi-

leged to say this because I did not share in this large and
beneficent achievement.

• •••••••
It is a satisfaction to note that the efforts made to increase

the Company's collections have met with fair success, and
that at this writing the Company's finances are in a strong
position, with the promise of still larger cash figures for the
uew year upon which it will soon enter.
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In the fas'e of the serious drawbacks referred to earlier, the

money receipts for the fiscal year now closing show an
increase of 63 per cent over the previous year.

CASH STATEMENT,
CafhreeelpU, April 1st, 188 S—March 3l8t. 1889 $111,374 51

•• 181,1889, ' 3l8t, ISMO 181,409 6j

nfor laatyeap $7i',035 09

It is a further satisfaction to announce to the stockholders
that the Company has at this writing no outstanding money
obligations, and I am pleased to be able to add that certain

sums of money heretofore advanced to industrial corporations
will be returned to the treasury of the Company at an early

day.
THE WATER WOKKS PLANT.

Coeval with the sale of the first lots and the erection of the

first buildings, the thoughts of your directors were turned to

procuring a supply of pure water for the needs of the coming
population and their industrial wants. Some months were
spent in examining different systems and determining plans,

and in September, 1837, the work was undertaken, but owing
to very inclement weather i' was not completed until June,
1888.

This large investment of over $100,000 was undertaken at

that early da" e, solely in the general interests of the citizens

and of the business of the community, and not in expectation
of any immediate return on this outlay.

The works have been extended, until at this writing there is

a total of 43,635 lineal feet of mains (8J^ miles), and the
increase of business is satisfactory at this date, and most
promising for the future, as appears from the comparative
figures of income herewith presented :

Number of perm'ts issued July 12th, 18S8, to March 3l8t.
1899,105; gros* revenue for sim« nerlod .$'2,79G 60

Number nf pt-r.u.l8 U.-ue I up to 31sl Murch, 1890, 252; gross
revenue for past 3 ear $9 633 78

The cost of maintenance and operating expenses may be
stated at $5,400 per annum, which shows that withm two
years of the completion of these works, and in the period of

smallest; population and business, this investment is already
more than self-sustaining, yielding a net income of Sy.^ per
cent.

THE COMPANY'S KEAL ESTATE.
It will certainly interest every stockholder at this time to

examine the condition of the Company's extensive possessions
in real estate. To this end I have gathered all the information
attainable, and propose by impartial and uncolored exhibits
and comparisons t-> show that in this respect, as well as in its

improved financial condition, this Company is in a vei-y

strong position, and that in the presence of such facts
increased values for their shares may confidently be expected
by stockholders in the near future.

Stated in a gi=neral way, the Company platted about 15,000
lots. Deducting reservations for industrial plants there were
in the beginning about 13,500 lots for sale (exclusive of about
600 lots added during the past year). Of this total number,
th? following sales have been made to real estate companies,
under inducements to make improvements here, in the build-
ing of storei and residences for the accommodation of popu-
lataon and business.

To thi? C.irolmi Ri-al Estate Company . 238 lots
To the Orl«.4L8 Liud aud BuUdiug Company 153 ••

To tile Natrht'z LaiLd ami luaprovemont Company l-.'-l *•

To the Wyllie Laud and Iiui'rjvtmcnt Comiiany 12o '•

Total 635 "
TopnvatepurcLas rs . <iv;o "

Grand total 1,565 "

The prices paid by the land companies per front foot were $10
to $35, except in the cases of a few special lots for special pur-
poses. The prices paid by individuals for single lots, or groups
of lots, were $10 to §75 per front foot. The terms and condi-
tions in the sale of lets to these several land companies pre-
sent these aspects. The concession in price induced the erec-
tion of many handsome blocks of buildings, notably the
"Charleston Block" and others on Nineteenth Street and
Second Avenue. The immediate result was of course to
place these several land companies, which erected buildings
in compliance with their agreements, at an advantage over the
parent Company in the sale of their remaining lots. But while
this is so, it does not foUow but that this Company has its col-
lateral equivalent in a very much larger number and better
class of buildings erected than could have been otherwise se-
cured in the then early days of the city;
These feature of our early beginnings accoimt for the follow-

ing results, as shown in the real estate transactions of the year
now closing. Three of these land companies sold during the
past year 65 lots at prices ranging from $10 to $100 per front
foot, and aggregating $68,000 -$1,050 each. This Company
has sold in the same period 44 lots, at prices ranging from $10
to $73 per front foot, and aggregating $33,000—$-500 each. Lots
vary in frontage, being 30, 35, 45 and 50 feet respectively.

THE VALUE OF THE COMPANY'S ASSETS.
I respectfully direct the attention of stockholders to the an-

nual statement of the Secretary and Treasurer showing the
general condition of the Company's affairs to be highly satis-
factory. I direct special attention to four items in this exliibit

1. The item of $477,646 87 represents land notes and interest
eeoured by first mortgages,

To particularize the present condition of these assets, it is a»
well to state that over 90 per cent of this total represents bills

receivable, not only secured by the original mortgages, but upon
which one-fourth to three-fourths of the purchase moneys
have already been paid; it follows that the remaining payments
are assured beyond any contingency. By reference to the
treasury stateiiiisnt it will be seen that payments on account
of land notes aggregated the past year $16"5,.567 74. The en-
tire sum of $477,645 87, in remainder with unimportant excep-
tions, falls due in the coming fiscal year, and in the present
promising future for this city may reasonably be expected to
be substantially liquidated in the period named; of the smaJJ
remaining amount of bills receivable (less than ten per cent), in
addition to the original liens on the lands the paper is other-
wise well secured, so that the entire land-note a.ssets are in the
most approved shape, and will realize cash in the near future.

3. Loans of money to coiporations and individuals, $127,-
937 80, on collaterals, all well secured.

3. Cash in bank, subjnct to check, and short date loans
equivalent to cash as needed, $75,984 55.

4. The water works plant is steadily changing its once de-
pendent position, and promises in the coming year to advance
itself to a handsome paying condition, and so adds to the
favorable financial condition of this Company.
The cash balance will also be noted as much larger than

heretofore at this season of the year.

As satisfactory as these exhibits must be to the stockholders,.
an analysis of the intrinsic values in the Company's real estate
will be 'still more so.

OVER 11,000 CITY LOTS FOR SALE.
The present lot holdings of the Company comprise over

13,500 lots. Reserving areas for coming industrial plants, it

is interesting to review these values, soon to be active assets
of the Company by sales from month to month, in the next
few years. To do this inieUigently and prudently, I will

reverse the some-time policy of land companies and use for
illustration, minimuvi, instead of maximum figures for lot

valuations.

The average price of lots on all the sales made, say 1,555-

lots has been $515. The average price of lots on sales to indi-

viduals has been $617.
To exhibit the remarkable strength of this Company's real

estate position, I make a comparieon based on the lowest of
the averaged figures, and on transactions taking place.

1. When the city's population was at its minimum point.

3. When its industrial plants were hardly more than pros-
4)ected.

3. When the city itself was hardly more than a venture, a»
against present permanent and promised conditions which
show :

1. A large and rapidly growing population.
2. Fifteen million dollars centered here in furnaces, mines,

rolling mills and other extensive industries, with large attend-
ant ya,y rolls, believed to amount to a million dollars a year
within a radius of two miles and a halt from the City Hall.

3. With the city itself a recognized municipality with a

high credit and bright future.
If, then, under the former doubtful and meagre conditions

the prices of lots averaged $545 and $617 each, it will certainly
bs a very conservative estimate to make calculations on the-

basis of the smallest figures.

If these 11.000 lots ar^ sol 1 tonr-tbird of $'>45,say at $180
aveiag-, or at $3 tO per front foot f2,000,000-

Ifat two-th rJs. or$T -^i) pt-r flout foot. or$j60 4,000.000
If at the list average $10 80 pi-r fr nt fori, or *'l5alot . 6,000,000-
If sold at au averaj^t; ol .f 15 per front tout, it would amuunt
toove- 8,000,000

These comparative statements show calculations on mini-
mum figures, all below the average figures of the actual sales

of the past year, these having been made from $10 to $100 per
front foot, certainly an average of more than $15, the maxi-
mum figures of the above exhibit.

Is it then unreasonable to calculate that in the changed con-
ditions by which Bessemer is now environed the still greater
changes growing out of the planting here of large industries

and the certain consequent growth of population and business
that within the next two years $15 a front foot will be consid-
ered a low price for a lot anywhere in Bessemer, especially

when $10 per front foot is being actually paid now in what are
regarded remote sections of the city ?

In further proof ^that city lots in new Southern cities are
advancing in value rather than receding, I note the recent

sale of 576 lots of average size in a new Southern city for

$650,000, or an average of $1,139 per lot, equal to $32 50 per
front foot, without a single industrial plant as yet in opera-
tion, and the first stores and residence houses only now being
built.

It is a truism that the main point in. a comparison is the
poitit of view; hence I have kept within the safe limits of
fairest comparison by using the smallest possible figures in
estimating prospective land values in Bessemer, despite the
data before me of lot values in other new and growing South-
ern cities stated in much larger figures, and subsequently
more than realized. With these facts so well known I have
purposely understated land values here, so that in three to five

years the actual figures realized will, I am sure, lai-gely exceed
those now used only for safe illustration. Under these ascer-

tained facts no earnestness of language is needed to impress
stockholders with the value of their property nor to assure
them that present market quotations have grown out of the
want of authentic information of the Company's actual posi-

tion which is now given fully and impartially,

i
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" The South," says the late Representative W. D. Kelley, of

Pennnylvania, " is the cominp; Et Dorado of American adven-
ture," and these real estate transactiona prove his prediction.

TILK OUTLOOK FOR BESHEVIKR—1890-91.
Having shown what has been accomplished here in three

short years in town building; having shown the strength of
the Company's present tinapcial position; having shown its

wonderful future in real estate wealth; it is in order to
demonstrate the means to the end of realizing these indicated
results. The founding here of industries which will require
skilled labor; the bringing here of a desirable white popula-
tion; these are the means to the end, which properly availed
of will secure 15,000 population here in the next two years.

Let! us examine Bessemer's uuequaled advantages from
the manufacturing investor's standpoint.

First, in iron making, here is a city with the heavy founda-
tion work accomplished, inviting capitalists to enter in, free
of cost and build their sujierstructures. All iron industries
have over $4 i>er ton advantage in price of pig iron over Pitts-

burg. The iron ore can be mined and put in the stock houses
of Bessemer furnaces at 75 cents per ton. Coal yielding 63'

^

per cent in co.ke costs in stock house ^11 '80 per ton for coke.
To contrast" the growth of Southern iron making, I will

mention that the entire output of pig iron in the State of Ala-
bama in 1880 was 77,190 tons, while the furnaces of Bessemer
will alone put out 250,000 tons in 1890.

TKK aa£A.T CONSOLIDATION OF COAL AND IRON MINING.
FURNACE AND COKING INTERESTS.

During the last year the several extensive properties at and
near Bessemer were consolidated under the name and fran-
chise of

THE DeBARDELEBEN COAL &. IRON COMPANY,
with a capital of $10,000,000. This great corporation also
" owns 4,683 shares out of a total of 8,308 shares of the Eureka
Mining & Furnace Company of Oxmoor, near Btssemer. Two
new 17-foot furnaces, with complete plant; valuable coal
mines, and also the largest iron ore banks in the South are
embraced in this property."

^
The aggregated property of the consolidated DeBardeleben

Company, together with that owned by the Eureka Company,
consists of " seven blast furnaces, new and fully equipped,
with a daily capacity of 800 tont of pig iron; seven coal mines,
with a daily capacity of 5,000 tons; seven ore mines, with a
daily capacity of 4,000 tons; nine hundred coke ovens; twenty-
five miles of standard gauge railroad; limestone and stone
quarries opened and operated by the Company; also nine hun-
dred and forty houses of all kinds, with other properties and
advantages " not nece&sary to be enumerated, thus making the
city of Bessemer the center of these vast and constantly-in-
creasing industries.

BESSEMER ANNUAL PIG IRON OUTPUT 250,000, AS AGAIS8T
ALABAMA'S TOTAL OUTPUT IN 1880 OF 77,190.

In the vast field of iron manufacture the sources of supply
here are superabundant and cheap from this colossal corpora-
tion, with its chief office in Bessemer.
OoL McClure of the Philadelphia Times has made this pre-

diction : "I have studied the resources and opportunities of
Alabama with especial interest because they are certain to
revolutionize some of our chief sources of wealth in Pennsyl-
vania."

Capital in iron manufactures will soon find its way here,
contributing to Bessemer in business and population, and
Col. McClure's prophecy is soon to be fulfilled.

Outside of iron production and the multiplication of iron
manufacturing industries, Bessemer has three other wealth
sources on which to develop and build her futui-e. This city
is PROXIMATE to the vast coal deposits of Alabama; proximatk
to the cotton fields of Alabama; proximate to the forests of
Alabama yellow pine, yellow poplar, all the oaks, ash,
hickory, gum, chesnut, maples, walnut, cherry, beeuh, bass
wood, pecan, persimmon, dogwood, buckeye, and all the
cedars, m superabundant supplies.

Coal can be contracted for at SI 35 per ton, delivered in Bes-
semer at cotton mills and iron and wood-working establish-
ments, as against S3 50 to ?4 a ton in New England, with their
further disadvantage of much greater distances from supplies.
Having shown that this Company has been the promoter of

great iron plants and other industries here; having shown that
it has come to a strong financial condition, it is next in order
to show that in the future as in the past its resources will be
freely used*to advance Bessemer.
In iTanuary last the Directory considered a proposal for the

establishment here of a great railroad car-building manufac-
tory, and have made all the financial arrangements required
by this proposal to establish this enterprise here on the exten-
sive scale outlined by its projectors.

Fifty acres of land have been reserved for this large indus-
trial foundation, one third of which is to be occupied by build-
ings; several hundred skilled workmen will find constant em-
ployment here, producing a number of finished cars daily, and
aggregating a business of millions of dollars; the effort of this
and other industrial establishments will largely augment the
l)opulation here and soon advance Bessemer to the position of
a leading manufacturing centre.
On the first of February last, after finding the necessity for

an active agency at some central point in New England, with
the view of communicating with the large class of Eastern
mvestors seeking Southern locations for their industrial
plants, your directors opened an oflice in Boston, placing it in

charge of Mr. S. W. Nickerson as general agent for the six
New England States.

The Bessemer Land Company's office, in Boston, is in Room
73, in the splendid building of the Mutual Life Insurance
Conipanv of New York, in Post OlHce Square, the financial
centre of that city, and active work is i)rogressing in those
Slates at this writing. Very favorable results are expected
from this organized effort to reach the industrial capitalists of
that prosperous section of the Union.

• «••*•••
Wm. a. Cocbtenat, President.

CASH statement BESSEMER LAND 4 IMPROVEMENT COM.
PANY FOR THE YEAR ENDING MARCH 31, 1880.

RBCEIPTS.

On hand. April 1. 1869 $3,536 81
ra«h frnni snle» or lots 4,(i27 93
RBnt« fnim honses .^.480 18
Notes collected 132.4i7 63
luteiest • oUectert 3;<,120 11
Water rents collected 7,733 78

«18«,946 U.
UlgUDRSBMKNTg.

KstpensM—
Taxes.eto $10 574 93
GeucrHl ...., 3,%52 l;4
Insuranoe 208 50
Adverilstnif....' 7,101 35
HoiiHx repali'i 154 11
Salaries 7.52fi 35
CiiricD' Wat(*r Woik.'* 5,038 03

Furniture 877 01
Loans to Bepfeiucr enterprises 61,127 56
Cull luaus and casb in bank 75,984 56
Intel car "ud discount paid 660 12
onfce hi lldtng 6,6i>8 24
Truck farms. 606 03
ExteuBiouof watir pipes 1,322 39

$184,946 41
ASSETS.

Land notes and interest $477,646 87
Loan notes and interest 127,027 80
Call loans and casli In bank 75,984 55
Tenement and (arm houses 22,C<'Q 00
Furniture, tools and live stouk... 1,500 00
Soliool house 2.897 42
Water works 120,000 00
Offlee bull<licig and lot v.so:) 00
V'lisold 1018-11,200 at $i 60perfroutfoot,or$180 per lot 1,998.000 00
Water rents uncolltoted 1,900 00

$2,836,962 64
LIAUILITIES.

Cai^tal stock $2,500,000 00

There Still remain in the treasury 1,695 shares of stock of
this Company. Par value, $169,500.

Respectfully submitted,
H. M. McNUTT,

Secretary and Treasurer.

[The Bessemer Land & Improvement Co., capital §3,500,000
—in $100 shares—full paid and non-a-ssessable, publishes its.

third annual report and cash exhibit as above for the past
fiscal year, for the information of stockholders. The Com-
])auy iias no shares to sell.]

Interest Payable on Bnnd)« Sold.—A firm of bankers,
dealing in investment securities, write to the Chhoniclk as
follows

:

It bas been a source of more or less trouble amongst municipal bond
dealeis in the purchase and delivery of munieipil boud.s to determine
Just which is tlve onrrect method for tlio computation of iutfrest taat a
biud carries. As you are aware, municipal bonds are invari^Jil/ sold at
a staled premium •' with idterest " A few d .y« s nco we made a saleto
a liroker m thlscity of «50.000 municipal bonds, handed him a state-
ujent which computed the interest for ihe actual number of days that
hail expir.'d from tliedalo of the 1 'St interest coupon aud usin>? the3B5-
day flile of the Interest table for tlie basl-. Our client oljectcd en the
trronnd tliat the interest on Ibn noads should bo oo uputed cor tlie num-
ber of montlis and days t'lat h.id ex ilred irom tlie date or tbo hm In-

terest cnuiion, and that the 360-day side of tin interest table stioeld l)e

used. Tlie result of this was a dllfercnee of *10 iu favor of our client.

To day we ha%-o purcliafed a block of bonils from a Biston dB;ilei'. and
lie sen's us a statement cnuputius the interest as did the Now York
client above relcrred to. We sold the bonds to a tlrm in Ihij city, ren-
dering thema statement and co iiputinif tlio iatnrest i" thi same man-
ner as did tlic parties who sold us tlie bonds. Our client, however, cor-

rected tlio statement, adviduR us that tlie cusom Wiis to o impute
iuterest on "he ;<65diyside of the inter,wt table, and cointinK tiM
actu 1 number of days that had expired from the date of tbc last Inter-

est coupon.
All parties connected with the trans lotions noted above insist that

tlieir particular metliod is right. Oar understandinsof the muter Is

that railroad bonds are oomputed on the 360-day side of the interest

table, using months and davs as tlio basii ; and tnat muuicipal bonds
should be computed ou the 3G5-(iay side of tlie interest table, usine Uw
actual number of expired days as the ba.-'is. It is our opinion that it

would lie of ereat service to municipal bond doale-s generally it an
absolute method was mutually asrreed upon and adhered to, and we
think that notice of the matter comingtUrougUyourjournal mighthave
tbe desired resalt.

NeiT Tork Stock Excliange.—New Securities Listed.—The
Governing Committee of the Stock Exchange have listed the

following securities

:

Chicago Rock Island & Pacific Raii.way.-$380,000 additlcna

Exten. and f 'oil. dveper cent bonds, making the total listed $32, J77,oo«

EDISO.N Ge.nkral ELKCTRic CoMrA^T.-*l,890,800 additional capital

stock, making the total amcunt listed $9,503,500.
EvASSvriXK & iNiiiANAPOus RR.-!i>540,0Oa additional conROl.mort.

six percent gold bonds, making the total amount listed $1,582,000.

OiiKGO!! iMfRDVEMKST COMPANY.-$1.0O0,000 Consolidated niortgaga

five per cent gold bonds, issued to take up preferred stock.

The securities of the 8t. Louis Iron Mountain & Southern BR. ha va
been stricken from the list.
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COMMERCIAL EPITOME.
Friday Night, April 11, 1890.

The progrefs of trade for the spring season is moderate,

showing, however, some improvement. Inland navigation is

partially resumed at the North and West, a steamer having

passed the Straits of Mackinaw early in the week. Violent

storms have again damaged many towns in the Middle West-

ern States, but no serious loss of life is reported, The flood in

the Mississippi River shows some signs of abatement, but is

still causing much loss and inconvenience in the bottom lands

near to its banks. A great speculation in wheat, with a

marked advance in prices, has followed the receipt of adverse

crop reports from many States. In sympathy with wheat,

prices of other breadsttiffs have taken a higher range. The
speculation in cotton, on the contrary, has been very duU until

to-day, when it became more active.

The business in lard on the spot has been quiet, but prices

within a day or two have shown an advancing tendency,

closing at 6@6'05c. for prime city, 6'55@6'60c. for prime

Western and 6'30@6-90c. for refined for the Continent. Specu-

lation in lard for future delivery was dull until to-day, when
there was some advance, especially for the early deliveries;

there was not only a demand to cover contracts, but buying
for the long account, and sales were 8,350 tcs. at 6'55(a6'56o.

for May, 6'64@6'69c. for July and 6'84c. for October, closing
steady.

DAILY CL08IN0 PBICE8 OF LABD FtlTtTBLS.

Sat. Mon. Tuet. Wed. Thur. Fri.
MaydeUveiv o. 6-43 6-47 6-47 6-19 6-52 6 57
June delivery c. 6-50 6-54 6-f3 6-54 6-57 6-62
July delivery o. 6-56 6 59 6-59 6-61 6-64 6-68
August deUvery o. 6-63 6'64 6-64 6'65 6-70 6-73
September delivery o. 6-70 6-73 6-74 6-72 6-77 6'77
Octoberdelivery o. 673 6-76 6-79 6'77 6-81 6 84
Pork shows a partial advance and closes firm, though the

volume of trade is small at $13@$13 35 for new mess, $9 750
^10 for extra prime and $12 35@$14 for clear back. Beef
closes steady at $6@$6 25 for extra mess, |7@$7 50 for packet
and $11 50@$13 50 for city extra India mess. Beef hams are
steady at $13 50® $14 per bbl.

Cut meats show an improved demand and the sales to-day
embraced 30,000 lbs. pickled beUies at 5J^c. for 14 lbs. average
and SJ^c. for 12 lbs.; and the close is firm at 9Xc.@10c. for
pilled hams; ^%c.^6c. for do. shoulders and 5i^c.@6c. for
bellies; smoked shoulders Q%c.(g,Q%c. and smoked hams
103>^c.@10^c. Tallow quiet at 4i^c. Stearine quoted at 7%c.
<g7J^c. and oleomargarine at 5%c.@53^c. Butter active;
Elgin 19i^c.@ 36c.; other creameries 13c.@19c. Cheese firm;

. State factory full cream, lOcgllJ^c.
Coffee on the spot rules firmer at'lSJ^c. for No. 7 Rio, with

sales to-day of 700 bags, including No. 10 at 17c. and No. 6 at
19J^c. There was also a fair business in the mild grades, in-
cluding Mocha at 343^c. The speculation in Rio options has
been dull. There was a reduction in the world's visible sup-
ply, which caused holders to be firm, but buying was slug-
gish. To-day an early improvement was soon lost, and the
close was steady, with sellers as follows:

April 17-75C.
I

July 17-25c. I October 16-70c.
llav 17-35C. August 17-05o. November 16-40o.
June 17-35C. I

September 16-90c. | December 16-40c.

—an advance for the week of 15® 30 points, the summer months
improving the most.
Raw sugars are firmer, with a pretty fair demand, closing

at 4%c. for fair refining Muscovado, at 5 7-16c. for Centri-
fugal, 90 deg. test, the sales including a cargo of the latter at
3 l-16c., c. & f., and some Muscovado. 87 deg. test, at 4 ll-16c.
Refined sugars are active and firm at 7c. for Standard crushed.
Molasses is more active ; two cargoes sold to-day at 31c. for
50 deg. test. The tea sale on Wednesday was a large one, but
went off at steady prices, except for country greens.
Kentucky tobacco is without decided change. The tornado

at Louisville proved to have interrupted trade less than was
expected. Seed leaf tobacco shows more activity, and sales
for the week are 1,225 CEises, as follows: 300 cases 1888 crop,
Wisconsin Havana, 93^@ 13i^c.

; 150 cases 1888 crop, Pennsyl-
vania Havana, 13® 13c.; 375 cases 1888 crop, State Havana,
IZ%@ 14c. ; 250 cases 1887 and 188a crops, Pennsylvania seed
leaf, 8®12J|c.; 100 cases 1888 crop, Ohio, 83^® 10c.; 50 cases
1888 crop, Dutch, private terms; and 100 cases 1888 crop. New
England Havana, 16® 37c.; also 650 bales Havana, 65c.@
$1 15, and 600 bales Sumatra, $1@$1 75.

On the Metal Exchange, Straits tin has declined, and closes
•weak at 19"65c. on the spot and 19'75c. for July. Ingot copper
is entirely nominal. Domestic lead is nominally tmchanged
at 3'87i^c. The iron market continues depressed, with good
brands of No. 2 pig reported offered at $16, grey forge at $15.

Refined petroleum is quoted 7"10c. in bbls. and 9-30c. in
cases; crude in barrels 7'30c. and naphtha 7*80c.; crude
certificates are again lower and closed at 80c. Spirits of
turpentine advanced early in the week, but closes dull and
unsettled at 43i^c. Rosins are firm at $1 -35® $1-30 for
common to good strained, with the supply light. Wool and
hops are dull.

COTT ON.
Friday. P. M., April 11, 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 reached 33,570 bales,

against 34,377 bales last week and 41,085 bales the previous
week, making the total receipts since the 1st of Sept., 1889,
5,632,608 bales, against 5,313,744 bales for the same period of
1888-9, showing an increase since Sept. 1, 1889, of 318,864 bales.

Beceipttat— Sat. Man. Tue». Wed. Tkam. Fri. Toua.

Galveston

ElPaso, &o...

ifew Orleans...

Mobile

377

270
7

465

21

246
212

955
32

101

415

2,857

706

751

142

8

203

200
215

1,186

1,235

816
28

109

50

14

30
150

790
89

77

8

2,557

27

188

86

17

96
165

603
33

37

65

774
395

80

""84

10

149
167

301
59

224

30
95
853
62
550
60
40

5
15

226
217
385
97
1

656
1.380

2,130
95

8,136

1,223

Florida

Savannah
Brunsw'k, &o.

Charleston

Port Royal,&c
Wilmington ....

Wa8h'gton,*c
Korfoik

550
1,659

40
383

94
15

950
West Point...

N'wp'tN'8,Ac.

New York
Boston

911
385

2,948
428

Baltimore
Pliiladelph'a,<&c

636
3,003

totals this week 2,695 6,683 3,3871 3,819 2,314 4,672 23,570

For comparison we give the following table
week's total receipts, the total since September
the stock to-night, comj-ared with last year.

showing the
1. 1889, and

Receipts to

April 11.

1889-90. 1888-89. «.iefc.

Thi,

Week.

Since Sep.

1, 1889.

This

Week.

Since Sep.

1, 1888.
1890. 1889.

Oalveston . .

.

2,130 828,474 4,497 648,310 3,409 6,624
ElPaso.&o. 95 23,212 107 20,132

New Orleans. 8,136 1,887,924 8,123,1,623,828 108,959 167,102
Mobile 1,225 238,329 800 206,632 13,444 8,853
Florida 550 31,072 26,467
Savannah. .. 1,659 911,236 3,519 798,317 3,321 21,369
Bruns., &c. 40 161,385 141,464 56

Charleston .. 383 314,906 1,581 366,806 4,567 2,052

P. Royal,&o 1,833 240 14,686
Wilmington

.

54 132,195 1,407 151,220 5,270 4,362

Wa8h'tn,<&0 15 3,749 3 4,363
Norfolk 950 392,234 1,070 471,876 19,987 4,870

West Point. 911 319,041 5,999 399,847
NwptN.,&c 385 55,087 2,187 127,432 382 10,781

New York. .. 2,948 110,331 5,372 112,851 137,550 232,891
Boston 428 67.738 3,122 87,606 7,700 8,000
Baltimore. .. 656 84,504 1,136 63,276 6,856 8,605
PhU'del'a.&o 3,005 69,358 1,244 46,101 11,103 13,829

Totals 23,570 5,632,608 40,407 5.313,744 322,604 489,334

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at-

Qaly'st:On,&o

New Orleans

Mobile

Savannah. ..

Charrat'n,&c

Wilm'gt'n,&c

Norfolk

W't Point, &c
All others

Tot.thisweek

Since Sept. l

.

1890.

2,225

8,136
1,223

1,659

383
69

950
1,296

7,627

1889.

4,604

8,123

800
3,519

1,821

1,410

1,070

8,186

10,874

23,570 40,407

1888. 1887.

1,225|

13,891

310
2,263

1,821

227
2,073

2,266

4,398

1,291

7,938

335
2,610

1,313

239
1,347

364
5,990

28,504 21,627 56,305

1886.

7,741

11,275
841

9,179

6,454

1,137

9,625

6,314

3,739

1885.

6632,608 5313,744 5162,104 5091,818 4954,929 4624,818

864
10,732

226
3,174

707
146

1,950

967
4,937

23,723

The exports for the week ending this evening reach a total

of 49,490 bales, of which 27,091 were to Great Britain, 1,410

to France and 30,989 to the rest of the Continent. Below are
the exports for the week, and since September 1, 1889.

Wetk Endint Avrtt 11. Fr<m Sept. U 1889. to Apr. 11, 1890

ETporta

from-'

Exporttd to— Exported to—

Oreat Conti- Total Great Conti-

Brtt'n. Franee nent. Week. Britain. FrariM nent. Total.

QalTeston 2.3«9 2,»29 308.770 34.66ti 132.056 473,486

New Orleans.. 10,801 ! 7,885 16.816 846.408 3.14.808 618.215 1,690,43

Mobile 11,789 44,789

Savannah 6,477 6,477 154,670 30,326 313.864 628,760

Brunswick 102,(«3 14,297 117,17»

Charleston.... 61,284 21,244 168,152 238,682

Wilmington. .

.

79,161 32.988 112,149

Norfolk »13,877 87,756 261,133

West Point.... 154,034 24,020 178,064

N'portNws. Ac 8,108 3,108 36.271 96 36,370

New York 7,585 1,410 8,596 111 ,591 121.845 37,772 130.161 689,778

Boston l,>t87 1,H67 123,150 2,814 125,964

Baltimore 8,468 1,471 3,939 61,001 1,674 46.526 99,101

Phlla<lelp'a,&o 1,302 231 1,533 25,220 2,103 27,328

ToUl 87,091 1,410 20,989 49,490 2,»l0,77o 1BJ,385 1,448.038 4,622,198

Total. 1888-89.. 54.735 12,978 25.875 93.078 2.533 638'371,69a I,261.709'4.I70.04»
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In addition to above exporta, our telegrams to-night also

give na the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York, which are prepared for our special use by Messrs.

Gorey, Yale & Lambert, 84 Beaver Street.

On ahipboard, not eltared-for
LeaHng
Stock.April 11, o(- Ortdt

BHtain. France.
Otiusr

Foreign
OOOMt-
teUe.

Totul.

Naw Orleans...
MobI.e

4,300
None.
None.
None.
705

10,000
7,800
6,000

3,856
None.
None.
None.
None.
None.
900

None.

8,279
None.
500

1,800
None.
None.
5,950
2,000

3,358
None.
200
900
389

1,600
None.
None.

19,793
None.
700

3,700
1,094

11,500
14,660
8,000

89,164
13,444

Charleston .. ..

Sarannah
OalTeston
Norfolk..;
NawYork
Oiker ports....

3,867
621

2,315
8,487

122,900
23,367

Tot*l 1890... 28,805 4,758 18,529 6,847 68,439 264,165

Total 1889...
ToUl 1888...

34,001
20,438

1,300
8,703

24,787
20,153

16,800
7,687

76,888
56,986

413,446
663,917

The speculation in cotton for future delivery at this market
developed some strength during the first half of the week
under review. The Liverpool market was closed, and it

seemed to be anticipated that it would open after the Easter
holidays at some advance over the prices of the previous
Thursday. Hence a notable absence of sellers. On Saturday
reports of bad planting weather caused a good share
of attention to be turned to the next crop. On Tuesday
August options resumed the lead in volume of transactions,
and showed more strength than any other month. The ad-
vance on Tuesday was due wholly to sx)ecu]ative manipula-
tion. On Wednesday the Liverpool report disappointed our
bulls and prices declined slightly. The dearer spot market
caused the early months to receive more attention, while the
return of favorable planting weather at the South caused the
next crop to be quite neglected. On Thursday a slightly firmer
opening in response to a stronger Liverpool report was fol-

lowed by great dulness, although the crop movement was
quite small. To-day there was more activity and this crop
made a small advance, the next sharing partially in the
improvement. Liverpool advices were stronger, the crop
movement small, and the two influences brought out a
demand to cover contracts which caused the advance. The fact
that April and August options brought the same prices caused
a good deal of exchanging from the spring to the summer
months, the bulls thus practically getting their holdings
carried for nothing. Cotton on the spot was marked up 1-16c.
on Tuesday, although business was almost at a standstill.
To-day there was a further advance of l-16c., middling up-
lands closing at 11 9-16c.
The total sales for forward delivery for the week are 192,200

balee. For immediate delivery the total sales foot up this week
1,869 bales, including 389 for export, 1,580 for consumption,— for speculation, and— in transit. Of the above— bales
were to arrive. The following are the official quotations for
each day of the past week—April 5 to April 11.

UPLANDS.

Ordinary ^Iti,
Strict Ordinary
Good Ordinary
Strict Good Ordinary
Xxiw Middling
Strict Ix)w Middling
Middling
Qood Middling '...

Strict Good Middling
Middling Fair
Fair

Sat. mon Tnea Wed Tli. FrI

811,8
9>e
10
107,
101*16
im
ini«
lilt,,
ii's
126,8
1213,,

8iiie

10
107,6
10i»ie
11>4
ll'l«
llll,6
1178
125,8
121-'i,K

8%
9'l6

101,8
10%
11
llB.f.
11J3
11%
111B„
12%
1278

8%
93,8

101 1 „

10>flu
11*16
Ills
11%
ll"u
1238
127g

87e
95,8

101,6
lOOg
lUie
ll^ia
Ilia
11%
1116,8
1238
127e

81B,6

9%
IOI4

10'n«
1118
1138
ll»i«
ni»,.

127,6
121°,8

GULF. Sat.

Ordinary y lb.
BIriot Ordinary
Qood Ordinary
Strict Good Ordinary
Low Middling
Strict Low Middling I

Middling I

Good Middling
Strict Good Middling
Middling Fair
Fair

816^
939

IOI4
lOliu
ll-',6
III9
lll'l.
1116,1
I2ie
12<,-
13I18

STAINED.

Good Ordinary |) lb.
Strict Good Ordinary
Low Middling
Middling

Sat.

8'if
9!i.

1016
1016,.

IQOD Toe* Wed

815l,
938

10>4
lOiii,
113,6
lllfl

mil,
1113,8
I2ie
12»

I

1811,

9
97l^

105,6
10%
1114
11»1,1
11%
12
12',6
12»8
1316

9
97,8

106,6
10%
1114
11»16
11%
12
123,6
1268
l3>e

Tb. Prt.

816.,
938

IOI4
10U,6
llSl,
lllfl

ll»lie
1116,8
1218
12J,8

131,6

non Taes Wed Th.

§!'8
9fi6

1018
1016,8

10,8

8=8
914
10,.

15
103,8

9
97,,
106n
10%
1114
llXlB
11%
12
123,6
1268
ISie

PrI.

Sill.

9H«
1014
ii'ia

MARKET AND SALES.
The total sales and future deliveries each day during the

week are indicated in the following statement. For the
oonvenience of the reader we also add a column which shows
at a glance how the market closed on same days.

Sai. .

Mon.
Tues.
Wed.
Thur.
rtt..

SPOT HARKKT
CLOSKD.

gALEg OF SPOT AND TRANBJT.

Ex
port.

eteadv ..

Steady .

.

Dull at 1

Dull
St dy at I ev.quo.
Firm at ij. adv.

1 adv.

^otal 289 1,580

289

sump.

4^0
160

176
430
384

Si>ec-
Wl'n

Tran-
tit. Total. H'ltet

729
150

176
480
384

1,869 192,201

16,400
16,300
37,900
37,100
24.700
59,800

The dally deliveries given above are actuaUy delivered tbe dayfNvlous to that on whloh they are reported.

The Sales and Prices of Futures are shown bf the
following comprehensive table:
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• Includes hqIcs In September, 1889, for September, 147,600; Septem-
ber-October, for October, 840.600; September-November, for November,
636,200; September-December, for December, 957,20J; September,
January, for January, 1,570,100; September-February, for February,
1,123,100; September-March, for March, 2.236.900.
t^ We have included in the above tAble, and shall continue aaok

weelt to give, the average price of futures each day for each montii. It
will be found under each day following the abbreviation "Aver " Tha
average for each month for the weels is i.iso given at bottom of table.
Traoisfcrable Orders—Saturday, ll-45c.: Monday, ll-50c.; Tuesday,

11-50C.: Wednesday, irSOo.: Thursday, H-55c.; Friday, ll-60c.

The following exchanges have been made during the week;
•02 pd. to eioh. 400 June for July.06 pd. to exch. 200 April for June

•03 pd. to exch. 100 May foi June.
•02 pd. to exch. 100 Aug. for .luly.
•19 pd. to exch. 100 Dec. fur Oct.
01 pd. to exch. 100 Aug. for July.
•02 pd. to exch. 300 May tor June.
01 pd. to exch. 400 May for June.
.91 pd. to exoh. 100 April for .May.

Even. 700 May for June.
01 i>d. to exeh. 500 May for July.
Even 300 April for >I ay.
Even 200 April for June.
02 pd. to exch. 100 April for July,
•02 pd. to excb. 300 Aug. for July.



528 THE CHRONICLE. [Vol. li.

The Visible Sopply of Cotton to-night, as made up by cable
and telegraph, is as follows. The CJontinental stocks, 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 (April 11), we add the item of exports from
the United States, including in it the exports of Friday only.

1S90 1889 1888 1887
Stock at Liverpool bales l,14».odo 871,000 881,000 993,000
Stock at London 15,000 13,000 i!3,000 15,000

Total Great Britain stock.
Stock at Hamburg
Stock at Bremen
Stock at Amsterdam
Stock at Rotterdam
Stock at Antwerp
Stock at Havre...
Stock at Marseilles
Stock at Barcelona
Stock at Genoa
Stock at Trieste

1,164,000 884,000 904.000 998,000
4,000 2,200 4,000 4.600

135,000 31,000 48.200 34,000
8,000 17,000 20,000 27.000
300 400 400 300

5,000 12,000 700 1,400
155,000 133,000 178,000 256.000
4.000 3.000 3,000 4.000

98,000 70.000 68,000 52,000
5.000 10.000 5,000 6,000
5,000 10.000 5,000 11.000

419.300 288.600 332,300 396,300

1,583.300 1,173,600 1 ,236,300 1,394,300
384,000 276,000 205,000 290,000
230,000 275,000 237,000 300,000
28.000 21.000 46.000 31,000

322.604 489,334 610,903 470,009
89,519 115,090 223,111 99,197
3.573 13.040 7,240 8.208

Total Continental stocks

Total European stocks. . .

.

India cotton afloat for Europe.
Amer. cott'n afloat for Europe.
EgypUBrazil.&cafltforE'r'pe
Stock in United States ports .

.

Stock in U. 8. interior towns.

.

United States exports to-day.

"^ Total visible supply 2,640,996 2,302,064 2,565,554 2.
Of the above, tnetotals of American and other descriptions are as
ATtiencan—

Liverpool stock bales 910.000 691,000 659.000
Coatlnental stocks 316,000 184,000 214,000
American afloat for Europe... 230.000 275,000 237,000
United States stock 322,604 489,334 610,903
United States interiorstooks.. 89,519 115,090 223,111
United States exports to-day. 3,573 13,040 7,240

601,714
follows:

810,000
293.000
300,000
476,009
99,197
8,208

Total American 1,901,696 1,767,464 1,951,2541,986,414
East Indian, Brazil, <tc.—

Liverpool stock 239,000 180,000
Londonstock 15,000 13,000
Continental stocks 73.300 104,600
India afloat for Europe 384,000 276,000
Egypt, Brazil, Ac, afloat 28,000 21,000

222,000
23.000

118,300
205,000
46,000

173,000
15,000

103.300
290,000
34,000

Total East India, &c 739.300 594,600 614,300 615,300
Total American 1,901,696 1,767,464 1,951,254 1,986|414

„ . '''"iJJj'??*''® 8"PP'y 2,640,996 2,362,064 2,565,554 2,601,714
Price Mid. Upl., Liverpool.... eisd. Sia.ed. 55,, d. 511,,

d

Price Mid. Upl., New York.... lia,tC. IOI30. 9%c. los^c.

US" The imports into Continental ports this week have been
78,000 bales.

The above figures indicate an increase in the cotton in sight
to-night of 278,933 bales as compared with the same date
of 1889, an increase of 75,443 bales as compared with the
corresponding date of 1888 and an increase of 39,383 bales
as compared with 1887.

At the Intbeior 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—13 set out in detail in the
following statement.

Charlotte,

N.

C...

St.

Louis,

Mo

Cincinnati,

Ohio.

Total,

old

towns.

Newberry,

8.

C...

Raleigh,

N.C

Tarboro,

N.

C.t...

Louisville,

Ky.J..

Little

Rock,

Ark.

Brenham,

Texas.

Houston,

Texas.

Total,

new

towns

Augusta.Ga

Columbus,

Ga

Macon,

Ga

Montgomery,

Ala

Selma.

Ala

Memphis,

Tenn..

Nashville,

Tenn..
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TexaSjN...

Sherman,

Texas*

Shreveport,

La...
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* 1889 flgures are for Pale.sUne. 1 1889 flguresare for Petersburg, Va-
] Louisville In both years are " net." k Th.'f year estimated.

The above totals show that the old interior stocks have
iecreaaed during the week 19,853 bales, and are to-night 3.5,571
bales less than at the same period last year. The receipts at
the same towns have been 3,449 bales less than the same
week last year, and since Sept. 1 the receipts at all the towns
are 30.716 bales more than for the same time in 1888-89.

Quotations FOR Middling Cotton at Other Markets.—
In the table below we give the closing quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past week:

Wetk ending
April 11.

CLOSING Q00TAT10N3 TOR MIDDLINO COTTON ON—
Satur. Mmi. TutI, Wednes.

\
rhuri. Fri.

flalveston . .

.

New Orleans
Mobile
Savannah...
Charleston.

.

Wilmington

.

Norfolk
Boston
Baltimore...
Philadelphia
Augusta ....
Memphis ...

St. Louis
Cincinnati .

.

Louisville. .

.

1016,6

1078
1010,6
1015,6
lO's
11
1158
11H«38
11U,6

11
11
11
Ills

1015,6

10^8
10io,e

10%
11
115s

1114a Sg

ii'he

11
11
11
Ills

1015,6

10%
1015,6
10%
10%
11
1158

lll4«%
11U,6

11
11
11
Ills

1015,6

10%
10i»i«
10%
10%

1158
11M®38
lin,e

11
11
11
Ills

10.5,.

10%
1016,6
10%
10%
11
1159

lll4»38
11%
•11

11
11
ll'a
im

ip.
10%
1015,,
10%
10%
11
11=8

11>4®38
11%
11
11
11
11%
im

The closing quotations to-day (Friday) at other important
Southern markets were as follows:
Atlanta 10%
Columbus. Ga. lO's
Columbus, Miss IOI2

I

Eufaula 10%
I

Little Rock.... 10i«
M ontgomery . . lO^s
Nashville 11
NatoheJ! 1013,6

Raleigh 10%-11
Rome 11
Belma lO's
Shreveport lO's

Receipts From the Plantations.—The following 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.

Wuh
Ending—

Mch. 7...

" 1«...

" 21...

BecHvU at t?>e Port«.

Apr. 1..

11.

1S8S, 1S89.

73,469 (il,63S

47,333 80,O'2fl

38,3 -;o 84,273

33,396 61,573

39,563 48,500

as.504 40,407

1880.

63,554

54,785

38,547

41,065

34.377

23,670

SVk at Interior Towns.

1888, 1889. 1690

302,608

884,870

376.960

288.737

249.536

285.765

a4«,C02

215,870

195.828

175,633

148,817

128.779

196,978

175.649

154,459

128,127

119,08-t

89.005

Rec'ftafTom Plant'n».

1889. 1889. 1890.

51,389

29,695

30,470

19.173

86,362

14.733

56,668

49.294

64,631

81,578

16,084

80.969

37.653

33.406

17,857

14,783

25.248

3,549

The above statement shows: 1.—That the total receipts from
the plantations since September 1, 1889, are 5,719,169 bales; in
1888-89 were 5,437,148 bales; in 1887-88 were 5,374,039 bales.

3.—That, although the receipts at the outports the past week
were 23,570 bales, the actual movement from plantations was
only 3,549 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 30,969 bales and for 1888 they were
14,733 bales.

Amount of Cotton in Sight April U.—In the table below
we give the receipts from plantations in another form, and add
Lo them the net overland movement to April 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

1889-90. 1888-89.

Receipts at the ports toApr.ll 5,632,608 5,313,744
Interiorstooks on April 11 in
excess of September 1 86,36l| 113,404

Tot. receipts from plantat'ns
Net overland to April 1

Southern consumpt'n to Apr. I

Total in sight April 11

Northern spinners takings to
April U

1887-88.

5,162.104

211,935

5,719,1695,427,148,5,374,039
834,374 843,5.50' 855.124
383,000 376,000; 349,000

1886-87.

5,091,818

70,986

5,162,804
720,395
303,000

6,936,543 6,640,698 6,578,163'e,186,199

1,629,184 1,635,816 1.527,069'l,427.108

tt will be seen by the above that the increase in amount in sight
to-night, as compared with last year, is 289.845 bales, the exccHS as
compared with 1887-88 is 358,380 bales and the gain over 1886-87
reaches 750,344 bales.

Weather Reports by Telegraph.-Telegraphic advices to

us from the South to-night indicate that the weather has been
quite favorable as d rule. In a large part of the cotton belt
the weather has been dry, and where rain has fallen the pre-
cipitation has been light. Outside of the flooded districts prep-
arations for the next crop are generally making good head-
way.

Oalveston, Texas.—It has been showery on one day of the
week, the rainfall reaching thirty-four hundredths of an inch.

The thermometer has averaged 68, ranging from .56 to 81.

Palestine, Texas.—There lias been no rain aO the week. The
thermometer has ranged from 54 to 90, averaging 73,

Huntsville. Texas.—The weather has been dry all the week,
and planting is active. Average thermometer 73, highest 88,

lowest 54.

Dallas. Texas.—We have had dry weather all the week.
The thermometer has averaged 68; the highest being 83 and
the lowest 44,

San Antonio, Texas.— It has been showery on one day of
the week. Plowing and planting are progressing finely. The
thermometer has averaged 64, ranging from 42 to 86.

Columbia, Texas.—Telegram not received.
Brenham, Texas.—Telegram not received.
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New Orleans, Louisiana.—Vfe have had rain on one day of

tlie week, the precipitation beiug seventeen hundredths of an

inch. The thermometer has averaged 70.

Shreveport, Louisiana.—There has been no rain all the week.

The thermometer ha.'* averagwl 68, ranging from 47 to 84.

CoJumbtis, Missi.'!sipp}.—There, has been no rain all the

week. The thermometer has ranged from 40 to 76, averag-

ing 57.

Leland, Mis.'iissippi.—We are still high and dry. The river

is falling and the weather clear and spring-like. Cotton plant-

ing commences this week on land that was not overflowed.

Average thermometer 67, highest 80 lowest 51.

Meridian, Mississippi—tfo rain has fallen during the week.
Farmers are busy plowing and planting. More fertilizer is

being used than ever Ijefore, and there will be a considerable

increase in the cotton acreage.
Vickshurg. Mississippi.—li has rained on one day of the week,

the rainfall reaching live hundredths of an inch. The ther-

mometer has ranged from 59 to 81, averaging 70.

Little Rock, Arkansas.—The week has passed without any
rain and the weather is now clear and pleasant. Planting has

been greatly delayed by previous wet weather. Average
th««mometer 65, highest 83, lowest 48.

Helena, Arkansas.—The weather has been excellent during
the week with no rain. The overflow has extended, and it is

claimed will continue here ten days but longer below. Farm
work is progressing rapidly on uplands. The thermometer
has averaged 63, the highest being 80 and the lowest 44.

Nashville, Tennessee^—^e have been without rain all the

week. The thermometer has ranged from 40 to 81, averaging
60.

Memphis, Teymessee.—The weather ha^ been warm and drv
all the week. The river is two-tenths of a foot below high
water mark and falling. Plowing is making good progress on
the uplands and in the valley below cotton planting is pro-

gressing where not interfered with by high water. The ther-

mometer has averaged 64. ranging from 50 to 79.

Mobile, Alabama.—We have had one shower during the

week, the rainfall reaching four hundredths of an inch.

Planting is making good progress, but is delayed in some
sections. Average thermometer 68, highest 84. lowest 58.

Montgomery, Alabama.—With the exception of light rain

on two days the weather has been dry and pleasant during
the week. The rainfall reached forty-two hundredths of an
inch. Cotton is coming up and doing well thus far. The
thermometer has averaged 66, the highest being 84 and the
lowest 48.

Selma, Alabama.—Rain has fallen on one day of the week,
to the extent of fifty-six hundredths of an inch. The ther-
mometer has averaged 64, ranging from 51 to 79.

Auburn, .4iaia»ia.—Rainfall for the week forty-si.x hun-
dredths of an inch. Farming operations are satisfactorily

progressing. The thermometer has ranged from 45'5 to 80,

averaging 64.
,

• "'

Madison, Florida.—It has been showery on one day of the
week, the precipitation reaching forty hundredths of an inch.

Average thermometer 68, highest 85 andlowe.'-t 52.

Columbus, Georgia.—We have .haxl. rain on' one day of the
week, the rainfall reaching forty-six hundredths of an inch. The
thermometer has averaged 63, the highest being 75 and the
lowest 46.

Savannah, Georgia.—The weather has been pleasant during
the week, with light rain on one day. The thermometer has
averaged 69, ranging from 56 to 87.

Augusta, Georgia.—Rain has fallen on two days of the
week to the extent of one inch and thirty-seven hundredths.
The thermometer has ranged from 50 to 84, averaging 67.

Charleston, South Carolina.—We have had dry weather all

the week. Average thermometer 67, highest 82, lowest 56.

Stateburg, South Carolina.—Rain has fallen on two days of
the week to the extent of ninety-seven hundredths of an inch.
The thermometer has averaged 66, the highest being 84 and
the lowest 47.

Wilsoti, North Carolina.—We have had rain on two days of
the week, the precipitation reaching forty-four hundredths of
an inch. The thermometer has averaged 65, ranging from 30
to 86.

Tlie following statement we have also received by telegraph,
showing the height of the rivers at the points named at 3
o'clock April 10, 1890, and April 11, 1889.

New Orleans Above low-water mark.
Memphis Above low-water mark.
Nashville Above low-water mark.
Bbreveport Above low-watermark.
Vlcksburg Above low-water mark

.

Apr. 10, '90.

Fetl.
15-8
35-5
17-7
27-6
47-5

Apr. 11, '89

Feel.
10-9
16-2
8-1

19-9
23-3

Note.—Reports are now made in feet and tenths.

In-dia 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 April 10.

BOHBAr RECElrXS AND SHIPMENTS FOR FOUR YEARS.

ShipmenU tinee J€ni. 1.

Greai 0<mtir
| „ , ,

I Oreal Oonli-
Brifn. new.

|

ro<a(.
> Britain »en(.

BeceiptM.

Thit
ifeek.

Since
Jan 1.

704,000 79.000 1,024.000
7 1 4,000 67.000 1 ,007.000
410.000 68,000 728,000
462.000 79.000' 770.or0

According to the foregoing, Bombay appears to show
an increase compared with last year in the week's receipts of
12,000 bales, and a decrease in shipments of 8,000 bales, and
the shipments since January 1 show a decrease of 10,000 bales.

The movement at Calcutta, Madras, and other India porta for

the last reported week and since the 1st of .January, ff>r two
years, has been as follows. "Other ports" cover Ceylon,
Tuticorin, Kurrachee and Coconada.

BMpmtnttfOr IKt week. Sliipmentt tinee Jm

Britain.
OmMnenl.

luary I.

Qreat
Britain.

Oonti-
yienl. Talal. TMat.

Calcutta

-

1890 3,000 3,000 80,000 48,000 68.000
1889 2,000 2,000 24,000 38,000 62,000

Madras—
1890 .0,000 4,000 9,000
1889 ...... 5,000 2,000 7.000

All others—
1890 13,000 11,000 27.000
1889 2,od6 2,000 23,000 14,000 37.000

Total aU-
1890 3,000 3,000 38,000 66,000 104,000
1889 4,000 4,000 52,000 54,000 106,000

The above totals for the week show that the movement from
the ports other than Bombay is 1,000 hales less tlian the same
week last year. For the whole of India, therefore, the total

shipments since January 1, 1890, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE PROM Al.L INDIA.

ShipmenU
to alt Europe

from—

1890. 1889. 1888.

This
week.

Sfnte
Jan. 1

.

ThU Since
week. Jan. 1.

Thit
week.

Sinee
Jan. 1.

Bomb%y
All other ports.

65,000
3,000

704,000 68.000
104.000 4,000

714,000
106,000

45.000
7,000

410,000
114.000

Tot.ll 68,000 808,000 72,000l 820,000 52.000 524,000

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,
April 9. 1889-90. 1888-89. 1887-88.

Receipts (cautars*)

—

This week
Since Sept. 1

.

10,000
3,103,000 1

5,000
2,702,000

10,000
2,843,000

ThU Since !

toeek. Sept. l.j

Thit
\
Since 1 Thit Sinee

week, j»«p^ 1.
j
week. Sept. 1.

Exports (bales)—
.To Liverpool
To Continent

j

I

2,000243,0001
7,000 137.000|

3,000 213,000
4,000 132,000

3,000 226.000
4.000 140,000

7,000 366,000Total Europe 9,000' 380,000! 7.000 345,000
A cantar is 98 pounds.

This statement shows that the receipts for the week ending
April 9 were 10,000 cantars and the shipments to all Europe
9,000 bales.

Manchester Market.—Our report received by cable to-night
from Manchester states that the market is easy for yams and
steady for shirtings. The demand for both yarns and cloth
is good. 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 U>t.
OoU'n
Hid 32» Oop. 814 Ibt.

Ooirn
Mid

Twitt. Shirtingt. UpCdt Twitt. Sh irtinj/t. Upldi

d. d. 8. d. s. d. d. d. d. 8. d. s. d. d.
Moh.7 8»i6»8iiie Nominal. 61. 7i»ie»87i, 6 1 »7 m 5S8
" 14 S'>18*8Ui6 Nomina). 6'« 711i,8a87i. 6 1 »7 II9 9"i«" 21 SSi.aSiiiB Nominal. 61a 715l«»8»l8 6 1 »7 II9 5" «
" 2!i;8'*,BS8iiie 6 2 <»7 3 H^ 716838T,° 6 1 a7 l<a 511 «

Apr. 318' 8*811 le 6 2 «7 3 6% 71»i«a8',. 6 1 ®7 11-,' 5%
" ll:8ii,e»8U-e 6 2 a>7 3 e^ 81i, <l89,.r6 3 »7 3m 5l3)e

East India Crop.—From Messrs. Gaddum, Bythell & Co.'s
report, dated Bombay, March 7, we have the following:

In the up couutiy markets arriva's still keep iii>. and t'ia week'a
supplies are only 700 bales eli)w last week's. The Holi bolidayg whtoli
are hold next wrek will cause a falling off in the supplies, as moat of
the markets aie dosed durinj; the festival. There has been rain in
some parts of the Oimira and Dbollera districts, lut the showers being
very light, no damage hai b^en done. In the TinneveUy district rain
bas also fullai', but no Oamagc to the crop is anticipated.

The final forecast report on the cotton crop in the late dis-
tricts of the Bombay Presidency, was issued by tbe Revenue
and Agricultural Department of the Government of India
under date of Simla, March 3, as follows :

Thelatiat reporH show ihe gro.«s area to beueariyti 7 anil 9"T per
cent respectively 1 hove the area of 1888-9 aul the average of live years.
There Is a generjl increase except in <Iuj ira', where a consi'lerabl? tall
la the area of the Ahinedahad distri t has retucel the sross area of the
province For the preslden y nroimr the <. leal tton of <i»tturn Is baaed
on the t')rniuhe prepared by aoouituitles of expTi- and on the anoa
estimates returned from each Tnlukii; and for Bind, for which n.) saoh
formula' r'xists, ou the acre ylell returned from e icii iliatrlct. For the
native states tbe outturn Is calcul ted from the unna yield report«<S
on the basis of tbe yield of tbe net u'h boring British ilistii fs. The yield
for three dIvisioDS of the prcslileucy proper is estimated at .544,069
hales ((Jujarat I8.'i.023. n-ccau 2';2.05rt. «od Kir.iatak 96,387), or
about 31 par ent ah')\o that of Inst .year. Tiie yl>-ld wou d li ivo been
greater had not the late rains hel i back which among otb-r oansos in-
juriously affected the (Jujarat an I K iruatak o ops

The Bombay Cotton Company's report of date March 14
says:
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Tlie receipts darlog the past fortnight have been smaller than last

year, which may be accounted for to a great extent by the Intervention

Of the noli holidays. Broach is arriving in large quantities, aud the

quality ha'< given general satisfaction. There seems every piobalnllty

of this crop turning out rather larger than was at first anticipated.

The receipts from the DhoUera districts arc Inorejslng, and continue to

how satt-factory quality. That this crop will be larger than last year
tliere seems no doubt, but there is some diflerenoe of opinion as to the

ozteut of the probatile increase. Shipments to Europe for the season

are still somewhat behind last year.

Jute Butt8, BAoama, &c.—There is ouly a fair demand
for bagging reported, the orders being for small parcels.

Prices are quoted at 6)^c. for 1}^ lb., 6^c. for 1% lb., 7^0-
for 2 lb., and SJ^c. for standard grade. The market for jute

butte is dull, and a weak feeling is noted. For paper grades

I'COc. is quoted, while bagging qualities are held at l%@2}4c.

(JOTTON Crop and Oradb.—Messrs. W. F. Alexander & Ck).,

of Augusta, Georgia, in their circular under date of April 8

(after giving the amount now in sight of the current crop at

•,988,000 bales, and also the exports, spinners' takings, &c.,

for four years), write:

" It will be seen that we already have in sight about as many
bales as the total of last year's crop, and this fact is worthy of

thought: that fully five per cent of last crop was very poor

ootton, sold from 6@7c., and not suited to general consump-
tion, while hardly one per cent of this crop has been of low
grade. Almost the total of receipts to date is available for the

general trade. Please note further that to equal last year's

figures we require for export only 270,000 bales; for American
•pinners 261,000 bales—total, 530,000 bales; to supply which
we have in ports and counted towns, 469,000 bales, together

with receipts from now to September 1."

A private letter from a Baltimore correspondent also

received this week incidentally states:

" When I was in Savannah a few days since it was told me
by the largest broker there that the cotton sold by him
averaged " middling," and he had handled not over 100 bales

below " good." The cotton duck mills claim that the difference

in waste, &c., is 1"46 per cent in favor of this season's cotton.

The manager also says that their purchases have averaged
middUng; frequently they have received a grade above
because of the difHciilty of making up that grade."

These are facts which should not be overlooked in making

estimates of this year's product and consumption. Absence

of dirt and of poor cotton, added to the lighter weight of baling,

must make an impression on final results.

The High Water,—The worst of this year's flood appears
at last to be over, but during the week under review there
have been further breaks in the levees. Elarly on the morning
of the 4th the levee at Catfish Point, Miss., gave way, and.
ktteet advices say that the opening, is over two thousaud feet
wide. On Saturday the back water broke through the levee
at Eutaw Landing. The same day a party of armed men cut
ihe levee at Opossum Fork, Bogue Bayou, Arkansas, said to
have been done to drain off the water so as to save their own
land; some of the band have since been arrested. Monday
morning a crevasse occurred at St. Sophie, thirty-six miles
below New Orleans, but the gap was closed in a few hours;
and at Hahnville the washing out of several flumes caused a
crevasse about twenty feet wide, which, however, was re-
paired the same day.
Other than the above no breaks have been reported this

week, but back water is causing much trouble. The Nita
crevasse is now under control; work is progressing steadily at
Live Oak, and the break at Bohemia has been closed. On the
whole the outlook is much better as the week closes, and with
good weather a rapid subsidence of the flood is anticipated.

The EXPORTS OP Cotton from New York this week show an
increas ecompared with last week, the total reaching 11,591
bales, against 8,723 bales last week. Below we give our
usual table, showing the exports of cotton from New York,
and the direction, for each of the last four weeks; also the
total exports and direction sioca Sept. 1, 1889, and in the last
column the total for the same period of the previous vear,

MXP0RT8 0F COTTON (BALES) FROM NEW YORK SINCE SEPT. l ', 1889.

Week Ending— Same
Total period

April April *•"*« previout
3. 10. Sept.l. ^

year.

Exported to—

14verpool
Other British ports..

Tot. to Gt. Bbit'n.

Havre
Other French ports..

Total French

Bremen
Bunburg...
Other ports .

Tot. to No. Europe

Rp'D,pp'to, Gibr., <&o.

other

Total Spain, Ac

GBAiro Total.... lB,498l 8,837

March March,
20.

I

27.

7,69 1!

3,968:
3,630

1

11,6591 3,631

1,186

1,186

179

2,374

801

801

415
2,009
1,C80

2,553 3,604

100' 901

100 901

5,388!
1,0471

7,524
61

6,435 7,585

1,100. 1,410

1,100

13
600
573

1,188

1,410

322
•^50

1,366

2,238

338

358

8,723 11,591

332,205
69,640

421,845

37,772

37,772

446,314
125,397

371,711

49,971

49,971

21,928 36,680
51,707} 60,620
44,788 101,710

199,010118,423

2,850
8,883

11,738

589,778

8,108
13,503

21,611

842,303
THB I^'OLLOWING ARE THE ailOSS RECEIPTS OP COTTON at

New York, Boston, Philadelphia and Baltimore for the past
week, and since September 1, 1889.

Thlsjreai ia,720

Last year . 23,(W4

Naw roBK.

TThU Binci
week. Sept.l.

4,838

4,seo

1,C8S

seo

1,273

28

402

8,248

71

203,82S

888.710

884,846

16,774

79,246

8,978

79.888

303

110,160

6.110

1,178,038 4,176

BOSTOK.

with.

968

46

2,416

747

Since
Btvt.l.

88,291

32,419

240,895

67,188

Philacblph'a

wefk.
Sifiict

Sept. 1

148

681

803 732

1.405.693 6,167 433.201 ' 2,573

3,664

10,077

ee,06s

265

89,211

93,078

BALTItlOBI.

Vt€k.
Since
Seyt-1.

300 41,196

1,849

67,726800

1,100 83,476

2.200 193,746

6,826' 263,322

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
69,197 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 Mm.
New York—To Liverpool, per steamers Adriatic, 1,174

Bessel, 806... Bothnia, 1,211. ..City of Berlin (additional),
433....Clty of Chester, 1,252. ...City of Richmond (addi-
tional), 258.... Clement. 1,060 Slrius, 1,331 7,524

, To Hnll, per steamer Apollo, 61 61
To Havre, per steamer La Normandie, 1,410 1,410
To Bremen, per steamers Elba. 72 Fulda, 250 322
To Hamburg, per steamers California, 300 Rugia, 250... 550
To Antwerp, iicr steamer Westernland, 1,166 1,166
To Copenhagen, per steamer Thingvalla, 200 200
To Genoa, per slearaer Qiava, 358 358

New Orleans—To Llveroool, per steamers American, 2,262 ...

Aston Hall, 6,582. ...Astronomer,5,138... Haytien, 3,700
... Leonora, 4,150 ...Nasmyth, 2,455 Serra, 3,775
Yucatan, 4,600 32,652

To Havre, per Eteamer Marseille, 6,547 6,547
To Hamburg, per steamer Venice, 935 935
To Antwerp, per steamer Marseille, 238... 238
To Narva, per bark Mate Ane, 2,4S1 2,431
To Genoa, per steamer Annie, 4,264 4,264

Galveston—To Vera Cruz, per steamer Whitney, 129 129
Savannah—To Beval, per barks E. M Almqvist, 1,825 ...Ibis,

1 450 3 275
To Gotte'nburg, per bark Verdan di , U 56 '."...."..!!""

I .. I ..!

!

'900
To Genoa, per bark Aesunta Marchese, 1.550 1,550

West Poini^-To Liverpool, per steamer Barden Tower, 3,201 .

.

3,201
Boston-To Liverpool, per steamer Lake Ontario, 211 211

To Yarmouth, per steamer Yarmouth, 60 60
Baltimore—fo Bremen, per steamer Main, 1,213 1,213

Total 69,197

The particulars of these shipments, arranged in our usual
form, are as follows:

Beval, Yar-
Oat'burg, mouth

AnI- Narva, <e Vera
werp.
1,166
233

New York.
N. Orleans.
Galveston..
Savannah

.

West Point
Boston
Baltimore

.

Liver-
pool.
7,524

32,652

Bremen
<t Ham-

Bavre, burg.
1,410 872
6,547 935

de.
200

2,431

3,201
211

1,213

Genoa. Orut. Total.
358 11,591

4,264 47,067
129 129

4,175 1,560 6,725
-*•> • •*•> «>|^vL

60 271
1,213

Total.... 43.583 7.957 3,020 1,404 6,806 6,172 189 69,197
Included iu the totals from New York are 61 bales to Hull.

Below we add the clearances this weak of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates;

Galveston—To Llvei-pool-Aprll 5—Steamer Galveston, 450.
To Bremen-A prll 7—Steamer Creole, 1 ,779.

New Orleans—To Liverpool—April 9-Steamer Floridlan, 1,800.
To Stornaway -April 5— Steamer Moorish Prince, 6,227.
To Bremen—April 7—Steamer Scotland, 4.604.
To Barcelona-Ap il 8—Steamer Cristobal Colon, 2,257.

Savannah—To Barcelona—April 5— Steamer Orbo, 5.277.
Newport Niiws—To Liverpool—March 29— Steamer Ramon de Larrin-

aga, 2,617 April 9—Steamer Bencroy, .

Boston—To Liverpool—March 3l-Steamer Cephalonla, 620. . .April 2—
Bteamer Norseman, 127 ...April 7—Steamer Bostonian, .

Baltimore—To Liverpool—March 31—Steamer Euskaro, 548 April
3-Steamer Gracia, 1,920.

To Bremen—April 2—Steamer Rhein, 1,471.
To Rotterdam—March 29—Steamer Toledo, April 3—
Steamer Lero, April 5—Steamer Peeress, ....April
7- Bteamer Handel, .

To Antwerp—April 7-Steamer Orpington, .

Philadelphia—To Liverpool—April 2—Steamer Pennsylvania,
... April 5—Steamer Lord Clive, .

To Antwerp—April 1—Steamer Switzerland, 231.

Cotton freights'the past week have been as follows:

Satur. Mon. Tua. Wedne*. ThurM. rr*.

Liverpool, steam d. »32 032 »t4 \4 »«4 •64

Do latedeUv'y.d. .... ._-. ..-. ....

Havre, steam e. 38 »S 38 38 38 \
Do sail e. .-•- .... .--. .... •-•

Bremen, steam, c. >S 'a >« ^ >s ^
Do indireot.c. .... .,-. -—

.

,-. ....

Hamburg, steam.e. >« 'le '16 'is 'l* '16

Do via Indlreot.c. .... ....

Amst'd'm, steam. e. 50- 50* 50* 50* 50- 50*

Do Indirect, .d. .... .... ....

Beval, steam d. iTei^^as H ^ H H ^
Do saU d. .—

.

.... .... .... ..... ....

Baroalona,st«am d. He "is =*!« »ie »!« »i«

Genoa, steam .. .d. »3» 9lI2 »S2 »S3 »S» •sa

rrleste, steam. ..d. »32 »38 »S2 »«a «S2 »ie

Antwerp, steam d. h» 3.8 »1« '16 »« 'i«

Per lou Ibi.
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LiYSKFOOL.—By cable from Liverpool we have the following
statement of the week's sales, stocks, ftc., at tliat port.

Sales of the week bales
Of which exporters took
Of which speoolators took. .

.

Bales Amwloan
Actual export
Forwarded
Total stock—Estimated
Of which Amerloan—Estlm'd

Total Import of the week
Of which American

Amount afloat
Of which Amerloan

Itarehil Jfarcfc28. ApriH April H
32,000
2,000
1,000

27,000
7,000

53,000
,081,000
853,000
66,000
58,000

211,000
133,000

54,000
3,000
2,000

46,000
4,000

62,000
1,115,000
873,000
100,000
69,000

190,000
95,000

46,000
3,000
3,000

37,000
4,000

53,000
11.^6000
911,000
113,000
83,000

134,000
60,000

21,000
2,000

26,006
6,000

62,000
1,149,000
910,000
60,000
52,000
165,000
53,000

" Loss 16,000 bales Egyptian.

The tone of the Liverpool market for spots and futures each
day of the week ending April 11, and the daily dosing prices
of spot cotton, have been as follows:

apot. atUurday Monday. IHMSday. Wedne*. ThUTKPy. Frtday.

Market, )

1:45 P. M.5

Mld.UpI'd«.

Bales
Bpeo.&ezp.

1

j

i

Steadj.

6's

10,000
1.000

galst.

6>e

9,000
1,000

Dnll.

6>«

8,000
1,000

jVifurM.

Market,
1:45 p. M.

Market,?
4 r. M. {

f
BssTSt

OnU.

SteiulT at

£SfS'7.

Quiet bat

Stesdj.

nrm.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day are given below. Prices are on the
basisof Uplands, Low Middling clause, unless otherwise stated.

t3^ Tut priccM art given in penet and e4Mt 'Au* .- 5 63 mean i
6 63-64<f.. and 6 01 meant 6 1.64d.

(Saturday', Monday and Tuesday, April 5, 7 and 8—Holidays.)

Wednea., Apr.9. Thars.1 Apr. 10. m., Apr. 11.

Open

d.

Lou

d.

<7lM.

d.

Open

d.

BUI

d.

Lov.

d.

Oloi.

d.

Ope.

d. d.

IMI. Obu.

d. d. i.

April 606 606 606 606 606 807 806 8 07 806 608 808 6 0fi

April-May.. 606 806 606 606 606 607 806 807 606 6 08 608 6 08
May-Jane.. 809 6C9 60« 80» 609 8 09 809 6 09 6-.« 8 10 09 610
Jnne-Jnly .

.

611 6 i1 ' 611 611 611 6 11 811 on 611 619 611 6 13

Jaly-Aas .

.

613 813 618 613 6 12 613 6 12 613 6 IS 613 613 613
Audiat. ... 613 613 6li> 6 13 613 613 613 613 8 19 614 6 12 614
Anc.-Sept.. 610 en 610 6 11 6 11 8 11 611 611 610 612 610 «13
September. 810 611 8 10 611 811 611 6 11 611 610 619 6 10 6 19

8*pt.-0et... SS7 657 857 857 857 6 87 5 57 6 57 586 5 87 566 8 87
Oct.-NoT....'B4» 660 5 49 6 48 6 48 6 49 5 43 5 49 6 47 848 5 47 8 48
NoT.-Oee... 5 48 647

5 46

546
645

646
8 48

548 8 48 6 46

6 45

646
545

6 44

844
6 48 '8 44 5 48

Dec-Jan... St8 6 45 5 45 6 48 8 44 S45

BREADSTUFF S.
Feidat. p. M., April 11, 1890.

The market for wheat flour has been more active at times
and shows some improvement. The advance in the grain
brought in local buyers for large lines, and more money was
readily paid for the better grades, but in the low and medium
grades the advance was to some extent nominal, the higher

Srices bringing the export business nearly to a standstill.
;ye flour and com meal were more steadily held at revised

quotations. To-day wheat flour again showed a hardeniug
tendency in values, with a fairly active trade, but the advance
actually paid was quite irregular.
The wheat market made a material advance in values and

the speculation was at times quite excited. The reports from
the fields of winter sown wheat were unfavorble early in the
week from Illinois, and later similar advices were received
from Indiana and Michigan. Snow has fallen in the West
and Northwest that would have been beneficial in February,
but is now rather late. The unfavorable advices from local
authorities were supplemented last evening by the report
from the Agricultural Department, which gave fresh
impulse to the speculation for the rise, which had
begun to drag at the close of regular business yesterday.
There was some business for export on Wednesday,
which included No. 2 Milwaukee spring, at Slj^c. To day
the speculation was again active, and still higher prices were
paid. There was more doing for export, maioly in spring
growths, which, from the absence of speculation, are re.'a-
t ively cheaper than winter wheat.

OAILT OlOSniO PBI0E8 OF HO. 3 BID WHTTBB WRBAt:.

. _,,_.„ Sat. Hon. Ttta. Wed. TKur$.
April delivery o. 87^ SSOg
ifaydeUTery c. 87711 88»»

88 Kg

87«8
86 >4

86!%
-. . 88''9 „„ „_,

Indian corn made a sharp advance, and the spsculation
was active. On a demand from the " shorts " to cover con-
tracts, supplies were ample, but it was apparent that the
market had be«n over-sold, and the bulls took advantage of
th« flurry in wheat to force a higher range of values. The

April delivery 0.
May delivery c.
Jane delivery 0.
July delivery 0.
August delivery...... ..0. o.i
September delivery c. 85 V«
December delivery c. 87%

87^
8778
871s
863s
85

8S\
88!li
88>«
8T«9
86>4
86I4

89%
89%
89%
89
8719
87i«
90

893^
89 3g

89>e
88<>R
8718
87i«
9OI4

Fn.
9136
9139
91>e
91
90
90
92%

export demand continued, bat the local trade bought spa-
ringly. Yesterday, on 'Change, at SOJ^o. for May and 40^c.
for July, there was brisk selhng to realize, under which part
of the advance was lost. To-day, however, there was a fresh
advance, and the closs was at about the best figures of the
week, and the export demand active at the latter prices, with
the local trade buying more freely.

April delivery o.
Miky delivery o.
June delivery o.
July delivery .....o.

Qats have shared pretty well in the advance of wheat and
corn ; moving pretty much, as they did, a partial decline yes-
terday afternoon, being more than recovered to-day, but the
speculation closing rather quietly.

OAILT aUOBtHa PBIOM OP mo. 2 MIXBD OATI

1 PHIOM OF HO 2 KEUD ooma
«a(. Uon. Tuet. Wed. Thttre. PH.
3R>4 38 >4 38 >4 39 38% 39*11
38>« 38 >• 38«g 39>8 39 89%
38»B 38% 38% 39>t 3»>4 40
39 >9 39 >3 39<>« 40»8 397g 40%

April delivery 0.
May delivery 0.
Jane delivery 0.

Bat. Kon. Tuet.
2»3r 29% 29%
2838 28% 28%
28 28«« 28'3

Wed. Thvr: #H

.

30 29% 29%
294 29 29%
29>4 28% 28%

Bye is more firmly held, but quiet. Barley has advanced,
with sales of ungraded Canada at 60@70c.
The following are closing quotations for wheat flour in

barrels. (Corresponding grades in sacks sell slightly below
these figures)

:

FLODB.
Fine y bbl. »1 85»$2 25
Baperflne -. 2 15a 2 50
Extra, No. 2 2 G59 3 00
Extra, No. 1 3 ia« 3 75
Clears. 3 35» 3 90
Straights 4 109 4 60
Patent, spring 4 303 5 20

mieat—
Spring, per bush. .

.

Spring No. 2
JEted -winter No. 2 ..

Bed winter
White

Com—
West'n mixed
West'n mixed No.2.
Western yellow
Western white

0.

HO a
88 »
90%»
75 •
80 9

36 n
sgia*
38 9
38 9

o.

9100
91
92
94
93

41
40%
41
41

Patent, winter «4 453$4 90
Cltyshlpplng, extras. 4 35* 4 40
Kye flour, superfine.. 2 859 3 10
Fine 2 609 2 70

Com meal-
Western, Ac 2 339 2 40
Brandywine 2 459 ....

Rye—
Western..^ bu
State and Jersey

.

Oats-Mlred
White
No. 2 mixed
No. 2 white

Barley

—

2-rowed State
4-rowed State....
Canada

0. 0.
54. 9 59
54 9 60
29 9 32
32 9 37%
20% 9 31
32%9 34

48 9 51
53 9 5«
60 9 70

AoEicuLTUBAL Dkpaetmbnt Rbpobt.—The report of the
Department of Agriculture showing the condition of winter
wheat on April 1 was issued on the 10th inst., and is as
follows:

The condition of wlater wheat on the 1st of April, as reported by tbe
Statistician of the Department of Agriculture, averages 81 per cent for
the entire breadtn. The avera;;ea of the condition of the principal
States are as follows: New York. Si percent; Poiinsylvanla, 99i
Ohio, 87; Mlehlgan, 67; Indiana, 75; Illinois, 75; Mtsaouri, 83 ; Kansas,
87; California, 71. Seedin;? was late in the States of the Central Valley,
because of ilrought, aud the soil was therefore not in the best conditloaj
but the mild winter continue! the growth until the plants were too
luinriant to withstand the usual violssitudea of March. The reoeat
floods and frosts have cut d iwn the growing plants quite generally, and
in wet or submerged areas the roots have uaea destcojed. There are
reports of recuperation by sprouting and renewed growth in this
region. Where the roots are Intact great improvement
will follow with good weather The fa^t that the roots are so. well
developed is favoralile to Improvemeut. la the South the soil wa?
generally in better condition and tlj.e early sown developed rapUlly, and
in December and January sutTercd more o.- less fro u attaoki of the
Hessian tly. In March, frosts were very general, dlsoolorlng and some-
times killing the plants down to the ground, but not injuring the rMts
except in wet places. The crop look^ brown In New York, but tho State
agent believes Ic Is batter than It looks. The other Middle States return
wheat in good condition. The Pacific coast has had an eitraordlnarr
amount or rain and snow, which have delayed seeding and Injured the
early sown areas The general average for rye is 9;i-8 per cent.
The report of the condition of farm animals makes the avdrages as

follows: Horses, 97-4; cattle. 94-1; sheep, 93 7, and swine, 95-6. The
percentage of lasses of farm animals by disease, winter exposure or
otherwise, as estimated, average 1-64 for horses, 3-61 for catfle, 7-3 for
sheep and 7'6 for swine. The winter exposu:e losses of cattle havs
been very heavy In the northern Rooky Mountain belt and in the Paolflo
Coast. While it is difllcnlt togeb luf >rma'jlon from tie ranches. It Is
certain that Montana, Idiho, WashiU!<ton, Oregon and California have
lost heavily iu bath herds and flocks by the severities and desp snows
of a winter which has b.-on one of remarkable mildness east of the
manntains. The reports Ind cate the loss by exposure throughout the
oountry of more than a million cattle and still larj^er losses of sheep.

The movement of breadstuSs to market is indicated in the
statement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at West-
ern lake and river ports, arranged so as to present the com-
(»rative movement for the week ending April 5, 1890, and
since August 1, 1889, for each of the last three years:

SwHptf at- JI0W. Whtat. Com. OaU. Barl«v. Rm
BMa.l98U» Bu«h.60Ift« BlUk.58Il» BlWh.32»< BtM».48ll>. Ba.Mtbt

OUeago 83^06 101 916 8,229.879 771,578 193JM1 88,771
MUwankae... 85.340 51,600 15.680 5t.0M N.«oe 8.700
Dolath. 6.169 416,308 103,107 3S.478
Muineapolls. 491.970

Tolsdo «,60} 43.921 833,?84 8,859 1,410 l.«W
Ottrolt.. . . 3,920 81.002 10.545 16,019 »9,931
Olareland. .

.

7.310 35.700 10.281 46.786 20,350 sa
3t.LonU..... 19.482 96.499 1,390.199 181.170 39,900 16.9M
Paorta 1,800 17.000 171.690 399.000 19.800 6.060

Tot.wk. '90. 181,545 1,307,839 4.376,048 1,891,883 330,133 65.851
3am« wk.'8e. 148.431 1,109.303 1,070,850 859.148 S97,.<»50 18.433
tans wk.'Sd. 316,485 1.834,037 907,671 837.607, 353,888 17,834
Mhm Aug. I.

U8»-«0.... S.458.38S 98.848,911 198,974,843 61,516.219 39.«03,44S 4,7»4,4»9
U8B.S9.... 6.857.869 76,498.667 86,0S3,7?9 69.063,503 33,135,394 4,808.888
188T-88.... 8.639 896 87,380J977 63.790.401 69Ji«3.744 80.97L.9B2 1.6970107
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The exports from the aeveral seaboard porta for the week
endinK April 5, 1890, are shown in the annexed statement

:

/fVHI—

HewYork
Boston...
Portland.
Montreal.
FUladel.
Baltlm're
N. Orl'ng.
IT. News..
Blelim'A .

Tot.week.
S'metime
1889.

Wheat.

Biwh.
232,652

5,868

Hour. Oom.

Buth

.

634.622
65,392

24,000
10,000
69,698
47,ar>8

420,176

257,821

Bbl:
89.829
14,990
3,036

22.635 862,890
72,850 890,205

603 761,314
8,271| 78,087

212,214 3,301,510

94,288ll,885,287

CMttM.

Huth.
330,229

12,936

40

343,255

5,737

Bye.

Buth
16,717

S,8li

Peat.

10,021

Bm«a
13,780

19,627

35.549 33,407

17,562^ 30,836

The visible supply of grain, comprising the stocks in granary

at the principal points of accumulation at lake and seaboard

ports, and in transit by water, April o, 1890:

Wheat,
In ttort at— bitth.

NewYork 2,364,831
31,500Do afloat..

Albany
BnflUo
Ohloago
Do afloat.

Milwaukee. ..

Do afloat.
Dalutti 5,751.140
Do afloat 73,900

Toledo 812,238
Detroit 521,802
Oswego 50,000
St. Louis 1,334,717
Do afloat...

Cincinnati
Boston
Toronto
Montreal
Philadelphia...
Peoria
Indianapolis...
Baltimore
Minneapolis
St. Paul.
On Mississippi.
On Lakes

Corn,
bnth.

1,801,386

652,720
4,185,446
749,367
885,263
50,000

23,000
54,723

169,951
150,747
95,346
8.287

57,798
310.156

7,540,061
295,000
39,463

639,119

45,000
HH,438

Oatt,
buBh.
543.123
10,100
48,800
7,373

8,946,109 1,440,397
1,505,053 251,776

1,743

28,913
26,705

888,833 1,227,228

514,751
32,207
10,000

1,100,723
152,000
10,000

276,426

Xjfe,
bH$h.
65,2?iO
10,300
24,000
17.013

698,048
94,750

103,998
100,846

Barley
bush

128,769

14.550
183,434
240,219

190,037

14,328
2,918

70,113 14,434

7,684
13,943
85,000
17,526

75.408
2,539,523

30,846
2,000

1,627,982
229,127

435,440
1,071,155

4,000
101,439

1,768
1(14,121
135,599
62,049
149.000
118,134
74,721

97,560

7,000
35,231
K,828
51,043

i6.s6i

'ii',ioi

70,200

85,000
14,380

111,205
82,693

""i',863

Otot. Apl. 5,'90. 26,845,738 21,412,707 4,504,662 1,375.794 1,176,309
Tot. Mar. 29,'90. 27,114,093 20,204,686 4,537,005 l,405,28!l 1,351,057
Tot. Apl, e,'89. 28,779.354 16,501.763 7,008,644 1,545,994 1,181,377
Tot Apl. 7,'8d. 33.583,420 8,803.9,->l 3,777,491 327,28ti 1,556,142
Tot. Apl. 9,'87. 21,914,116 20,130,673 4,238,791 380,229 969,763

THE DRY GOODS TRADE.
NEW YOKK. B'rlday P, M., AprU 11, 1890.

The dry goods market has not displayed much animation

the past week, and yet a fair distribution of seasonable goods

was made by commission mercliants and importers, and some

very fair orders for certaio fall fabrics wrre placed (for later

delivery) by large jobbers and the manufacturing trade. Busi-

ness in jobbing circles was hardly up to' expectation owing

partly to the unfavorable condition of the weather which pre-

vailed at times, but large salesof "jobs" ia dress goods, woven
and printed "wash" fabrics, &c., were made by a few of the

large jobbers by means of relatively low prices. Reports

from the West and Southwest are more favorable, and the

distributing trade in those sections is more active, but floods

in some parts of the South have been detrimental to business,

and the near-by trade has not shown much activity. Collec-

tions in the West are still somiewhat unsatisfactory, though

rather easier than a short time ago, and retailers in other
parts of the country are meeting their obligations with a fair

degree of promptitude, as are the majority of jobbers.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending April 8 were 1,763
packages, valued at $102,968, their destination being to the
points specified in the table below

:

Nbw Yosk to April 8.
1890. 1889.

Week. Sinee Jan. 1. Week. Since Jan. 1.

101
30

505

1,377
5.06

7,866
1,276
2,071
1,247
5,608
632

1,648
9,239
946

72
88

450
55

'"39
351
127
195
716
325

557
China 14,384

2,175
1,254
1,442
4,637
1,129
1,567

10,642
1,101

India .................«-.->-.

Airloa
171
42

259
603
51

Mexico ...........

Central Ajiierloa
South America
Other countries..............

Total < 1,762 32,416
7,040

2,418 41,601
20,110• China, via Vancouver

Total. 1,762 39,450 2,418 61,711

* From New Enitland mill points direct.

The value of the New York exports since January 1 have
been $1,909,208 in 1890, against $3,439,705 in 1889.

At first hands the demand for staple cotton goods was only
moderate, and the jobbing trade was less active than in pre-
ceding weeks, but stocks of the most desirable fabrics are so

well in hand that prices are for the most part steady and
without quotable change. Brown sheetings and drills were
in better demand by exporters and in fair request by con-
verters and jobbers. Bleached shirtingj were distributed in
sonall parcels to a fair amount, and medium to fine goois are
in light supply and firm. Co:ton flannels continued in good
demand (for f jture delivery), and there was a steady call for

moderate sized parcels of wide sheetings, domtts. fine fancj
woven shirtings, corset jeansand satteens. Colored cottons were
lightly dealt in by jobbers, ( ut fair sales of denims, &c., were
made to " cutters. Prints were quiet in first hands, as were
printed dress goods and " wash" fabrics, but a good business
in this connection was dooe by such jobbers as were in a
position to offer bargains to iheir customers, Print cloths
ruled quiet, but 64x64s wereaivance I to3 5-16n. in the face of
very small transactions, and 55x60s closed at 2Jic.

1890. 1889.
Block of Print Olotht— April 5. April 6.

Held by Providence manaf'ers 365,000 22,000
Fall Elver manufacturers 22,000 5,CO0
Providence speculators None. None.
Outside speculators (est) 12,000 None.

1888.
April 7.
16.000
28.000
None.
None.

Total stock (pieces) 399,000 27,000 44,000

Domestic Woolen Goods.—There was a moderately good
movement in some descriptions of heavy clothing woolens on
account of former transactions, but the current demand was
light and disappointing. Prices for men's-wear woolens have
not materially changed, and the most desirable makes are
steadily held" by the mill agents. Cotton-warp and union
fancy cassimeres contioued to move steadily, and a moderate
business was done in all-wool fancy cassimeres. Piece-dyed,
fancy and undressed worsted suitings, also black and colored
serges were distributed in fair quantities, and prices ruled firm.

Rough-faced overcoatings continued quiet, but there was a
steidy call for small duplicate parcels of keiseys, meltons and
black and colored beavers. Satinets and Kentucky jeans were
mostly quiet, and there was a light business in cloakings and
stockinets, but very fair deliveries of all these fabrics was
made by the commi-sion houses on account of former trans-

actions. Dress goods were in irregular demand at first hands,
but some large lots were cl sed out at relatively low prices

by some of the mill agents. Flannels and blankets were
lightly dealt in, but prices remain steady.

Foreign Dav Goods were mostly quiet in first hands aS'

regards seasonable fabrics, but some very good importation
orders for British and Continental fall fabrics were recorded
by the representatives of foreign houses. The jobbing trade
was of fair proportions, though by no means active. Prices
remain steady on the most staple goods, and without quotable
change. Fair quantities of imported goods were distributed

through the auction rooms, and brought moderately satis-

factory prices.

Iinportatloma of Orr C>oo<ls.

The iinportations of dry goods at this port for the v/'eek

ending April 10, 1890, and since Jan. 1, and the same facta
for the corresponding periods of last year are as follows :
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