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CLEARING HOUSE RETURNS.
The following statement shows the bank clearings for the

week ending to-day (May 10), made up according to explana-
tions contained in Chronicle of Oct. 26.

CLEARIX08.

JUtum* by Teltyraph,

New York
,

Boston
Phllailelplila

Baltimore
Cblcago
St. Louis

New Orleans

Seven cities, 5 days

.

Other cities, 5 days

Total aU cities, 6 days
Alloltles, Iday

Total all cities for week...

Week Bndlnj .Viii/ 10.

1890.

1680,011,191

89,237,976
6?,044,058

1],865,101

76,068,000

20,690,442

8,021,781

$947,928,853

120,416,209

«l,Oe8,34o,06a

220,816,911

$1.2*9,161,963

1889.

$590,053,447
79,645,829

66,186,217

0,710,211

54,376,000

15,380,183
7,563,948

$822,915,785
101,943,287

$924,859,072
194,007,146

1,118,866,218

+15-2

+120
—6-3

4 22-a

-H389
+31-5

+61

+161
+18-1

+15-5

+ 13-3

+ 152

The exhibit of clearings for April and since Jan. 1 is as follows

:

Four Month'.

N«wTork. ...

Boston
Providence...
Hartford
New UaveD..
Bprlngtleld ...

Worceater

—

Portland
Lowell
Hew Bedford

Total N. Bn*

Philadelphia..
PitUburg
Bulttmorn
Washington..
WilminKtou ..

Byracuso

Total Middle

Chicago
Cincinnati
Milwaukee....
Detroit-
Cleveland
Columbus
Indianapolis...
Peoria
Grand Rapids

Tot.M.We8t.

San Francisco
Los Angeles.
Tacoma

Total Paolfl(

Kansas City...
Minneapolis...
Bt. Paul.
Omaha
Denver.
Dttlutb
Bt. Joseph
Wichita
Sioux City....
Des Moines. .

Lincoln
Topeka

Tot.oth'rW.

Bt. Louts
New Orleans..
Louisville
Memphis
Richmond
Galveston
Dallas
Fort Worth...
Norfolk

Votal South.

Total all

Outside N. r. + I0-9

The returns of exchanges for th« weeft eading May 3 record
,
gain of $226,059,931 contrasted with the previous week, and

compared with the week of last year ther^ is an excess of 61 '7
percent.

New Tork
.Sales of—
(nock$ sWrM.)
(Cotton bales.)

{Orain buaheU.)
(Pltroleum bblt.)

Boston
]*rovidence....
ll'trtford
New Uaven....
Springfleld
Worcester
Portland
Lowell
New Bedford.,

Week Etuiing May 3.

Total New England.

Philadelphia
Pittsburg
Baltimore
BuflTalo
Washington
Wilmington, Del.
Syracuse

Total Middle.

.

Chicago
Cincinnati
Milwaukee
Detroit
Cleveland
Columbus
Indianapolis
Peoria
Grand Rapids....
Toledo"

Total Middle Western

San Francisco
Los Angeles
Tacoma
Portland*
Seattle*
Salt Lake City*

Total Paclllo...

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

Total Other Western..

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

Nashville*
Birmingham*..

Total Southern...

ToUl all

Outside New Fork

889.845,318

(2.a40.D81i,

(4«3.«00)
(37,7Ui'.-;a8)

(5.JM;i,000)

118.424,118
4,SI8.4C0
2,014,681!
1,221 ,«50
1.231 .465
1,151,852
1,2S2.B31
uis.eos
861,929

12H,071,3S0

7»,24S.4.S1
16.25(1.024
13.9»7,H7
7.545,0(;8
1,»72,227
BS0,a78
9l 6,21)4

1889.

473,!5e,025 +881

687,200) (+2816)
(:)8U,3<)0)| .+2B-9)

(21,«1«,.100, (+72-4,
(4,210,000) 1+32-8)

85,066,189
4,601,800
1.582,818
1.03f,109
1.122,4Ha
1,086,483
1,008,263
746,224
b59,384

120,739.469

83.887.497
12,2.«,06U
t<,g29,9e4
a.as7,o50
4.875,833
S,i7i,300
1,668,218
1,680,946
741,288

1,277,S4»

123,086,128

17.114,293
621,i;00
761,421

1,770.115
842,770

1,498,117

~^86«,914

10,976,150
8,851.454
4,397.103
6.491,061
6,837.339
2,072,537
1,8H8,910
817.1"7e
973,179
744,883
(!a3.l78
883,071

~42,019,870

22.947,801
10,682.663
V.381,644
2.SI 4.444
2,191,600
1,243.285
1,014,183
1,171,162
734,699
442,153
618,000

S,040,8^6
876,259

62,601,624

1.872.760,661

86,588,669

66,007,088
1«.267,012
11,277.905
2.7n3,81S
1.062,682
662,004

1,163,711

94.194,335

68.064,428
8.76«,500
4,879,411
4.412,867
3.264,821
2,346,300
1.831,504
1,432,869
638,474

16,435,163
788.94^
367,806

16,631,916

30,374,91:3

16.191,782
8,966.155
7,01«,4«0
2,2».S,f<51

:l,m2.rm
758,700
597,745
618,116^
616.142
385.877
389,1*0!

+333
-1-8
+ 87-3
+ 17-7
+9-7
+112
+28-2
+«2-4

_+^7
+30-6

+219
-32 5
+24-0
+1730
+85 6
+27-.i
-22-1

+28-2

+20-8
+25-3
-t-79-3
+87 9
+52-4
+52 2
—130
+11-0
+161

+ 25-9

-HOD
-28-6
+112-8

1-11-S

+2r7
+84 -f

+16-1
+ 41-4
+-e4'4
+6-1
+28-0
+19-0
+74-4
-2-2
—IS
+5-6

+88-3

+41'8
+J8-7
+ 23-:

+1-4
-h6-2
+639
-68-7
+80-8
-H2-3
.tl4e
+33-8

40,374,090

848,958,382

482.915,333 375.802,6571

+80-3

_+6r7

-128-6

Week Bnd'o AprUX.

1890.

712,686,506

(1.460.954)
(468,300)

(30,030,7601
(2.931.000)

102,623,708
4,228.700
1,784,812
1,126,418
1.169,988
1,003.844
1,013,151
780,537
365,;66

113,997,669

74,588.050
17.947.784
13,('44,202
8,576,861
1.787.::;
800.000
666,885

116.505,468

,594,938
,526,150
,582,405
,888,547
,472,448
,517,200
,785,105
,391,926
702,176
976,022

111.671,8»6

14,344,966
688,080
138,198

1,507,380
988,620

1.686,161

16,616,193

8,753,194
4,366,678
4,199,173
4,786,684
4.629,265
1.879,084
1,427,666
781,084
789,696
903,642
590,987
848,887

83,377,108

19,697,116
8,2ei,9«e
7.188,984
2,379,«93
1,976.628
968,388

780,668
683,838
487,357
653.600

1,836,386
733,063

44,095,918

1.146,700,720

434,164,218

P. Cent.

+1S8-

(+8-8)
(-81-6)
(-89-1)

+28-1
—5-6
+6-4
-3-9
+87-6
—18-9
+18-8-
4-14-2
-0-6

+24-9

48-8
+H-6
+17-8

+176-0
+8J-0
+18-6
-3-7

+i6-a

+26-»
+80-7
-t-64-2
+22-8
+39-8
+10-6
-4-0
+9-6
+260

+8S-6

+10-6
-10-8

+i»a

+17-8
+228
+86-4
+89-0

+86-1
+80-8
+8-4
+86^
-t-47-84-W9
-4-4

-(-«e-T

+86-«

+84-6
-14^

+64-8
4-94-S
+63-9
•+17-8
+65-1
+8»1

+16-S

+16-4

"+sri

*Notlncluded in totals.

Our compilation of sales, &c., of stocks, bonds, &c., for th«

four months is as follows:

DucrtpUon.

stock! Sh-s
, Val.

RR. bonds..
Gov't bonds
State bonds.
Bank stocks

Total...

Pat'l'm.bbis
Cotton, bis.
Grain. bush.

Total value,

iilour monllu, 1890.

Par Value
or Quantity

21,132.339
tl8«8-20til25
1153.693,410

il. 158,850
fc,056,70o:
$2,588, 1 20!

Actual
Yaiue.

{Average
Price.

1 1165760870 1
62-4

\

1 124,479,720! 81-5
$1,382,178 120-2
|l,409,846i 68-0

$3,206,012 1:i3-3

$202671»S06^$1296-24«,726l 64-0

74,968,000; $71,485,020' 95«0.
0.008,100 1499,81)8,118 $56-46

706.048,850 $5I3,071.210{ 78Kc.

1 $8880503,0761

Four monthi, 1889.

For Value
or Qiiant<tv

Actual
Value.

tl975:845JM {1253307050

$166,776,825 $149,808,078
$1,466,660 $1,^80,100
$2,051,700; $1,396,096
$537,730 $748,061

Aveir'i*
Pric*.

ear*

90-4
18S-4
68-0
138-9

$9145,678.006 $1407176,304 65-8

811,688.0001 $186,681,006 88HC.
6,433,300 i.S87,74736o!$50'e>

966,869,3161 $473,084,767 1 84 3-60.

[$2394630,0161
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' THE FINANCIAL SITUATION.

I'roepective silver legislation has played a less con-

spicuous part this week. We disclose some facts on a

subsequent page which afford reason for believing that

the importance of such legislation has been in some par-

ticulars greatly exaggerated. Indeed, so far as specu-

lators in silver certificates are concerned, it is question-

able whether there is anything very exhilarating in the

outlook. As to the influence of new silver issues on the

money market, that is another question; and as to the

efifect of such issues on general speculation, that is a

problem which can only be solved when the kind of

new currency we are to have has been determined. In

any event the prospect of low rates for money during

coming months seems to be encouraging. To be

sure the Treasury is at present taking in from week to

week more currency than it is paying out, and hence

keeping bank reserves small; but when the new appro-

priation bills come into force with the first of July, the

Treasury movement is likely to be reversed. In the

meantime the money current from the interior has

begun to set quite strongly towards this city and it

looks now as if these contributions might make and

keep the supply ample. Then if Congress should pass

a silver .bill furnishing a currency which did not

disturb confidence, there seems to be no reason to

anticipate a halt in enterprise or speculation so far as

the money market is concerned.

Notwithstanding the increase in activity for call

money at the Stock Exchange, the general market on

good security has really shown a tendency towards

greater ease. The explanation of the higher rates for

bankers' balances which have at times prevailed is easily

found. In the first place reserves are so small that any

quickened demand disturbs the relation of things and

causes a little friction. Five of our larger banks held

last Saturday nearly the whole or $2,939,800 of the

$3,128,735 surplus reported by all the banks. This

shows how closely the greater number of the Clearing

House institutions are working. Hence with stock

epeculation more active, with the demands of commis-

sion houses (who arc now carrying comparatively large

lines of stocks for their customers) correspondingly

increased, and with some inclination among
lenders to discriminate against certain trust

stocks, it is not wonderful that higher

quotations for call money should occasionally be

reached. The extremes for bankers' balances have

been 11 and 4 per cent, averaging about 5 per cent,

and although the higher rate was only temporary,

while it lasted there was a good demand and lenders were

indisposed to accept other than good security. Ke-

newals were generally made at 5 per cent, though some

of the foreign bankers marked up their loans to 5| per

cent. The minimum with banks and trust companies

was 5 per cent.

The more active condition noted above of the call

loan market has led to a better demand for time con-

tracts, but the supply of funds equals the inquiry,

though borrowers seek lenders now; rates on first-class

collateral are 4^ per cent for four to five months and 5

per cent for six, seven and eight months; to good

mixed the rate is 5 per cent for the first named pe-

riod and 5^ for the longer dates. For trust stocks

commission houses are compelled to mt^ke special ar-

rangements, 6 per cent being asked on an assortnuent

for five months and 7 per cent for six months, and 8

per cent being bid for six to seven months for all Lead.

Commercial paper shows an increased demand, but the

supply remains about the same as last week; rates are

4|@5 per cent for sixty to ninety day endorsed bills

receivable, 5@5| per cent for four months accept-

ances, and 6@7 per cent for good single names having

from four to six months to run.

Money in Europe, especially at London, has been a

little higher this week. The cable reports discounts of

sixty to ninety day bank bills in London at 2 per cent,

against If@li per cent last week. This firmer tone

and slight advance ai'e due no doubt to the more active

speculation at the Stock Exchange, aided by the con-

tinued exports of gold and probably in some measure

assisted by the anticipation of further calls for the ex-

port of bullion. The Bank of England lost the large

amount of £716,000 bullion during the week, though,

as we learn by a special cable to us, a very considerable

portion of it (£616,000) was owing to shipments to the

interior of Great Britain; in addition to those shipments

there were exports, principally to Portugal, of £162,000,

and imports from Egypt and Australia of £62,000. The
open market rate at Paris is 2| per cent, against 2J

per cent last week, at Berlin it is 2|- per cent, and at

Frankfort 3J per cent. The Bank of France gained

£245,000 gold during the week.

Our foreign exchange market has continued heavy this

week in consequence of liberal offerings of bills drawn

against outgoing securities. Later the market was

steadier, but without any change in the quoted rates.

Yesterday the tone was easier again. The nominal

rates have been maintained at 4 85 for sixty days and

4 87 for sight by all drawers except the Bank of British

North America, which has posted one cent higher for

each. The arbitrage houses were large purchasers of

stocks until Wednesday, when the London market grew

weaker for Americans in consequence (so the cable

states) of reports from here of serious delays in silver

legislation. We are inclined to think that the adverse

influence was more likely the hitch in the making

of arrangements in Western rates, rather than the

reported hitch in silver, since buying on London

account has been renewed with the better prospect in

the West, although there has been no change in the

silver outlook.

Both railroad earnings and bank clearings furnish

evidence of a continued active state of general busi-

ness. We give our usual exhibits of earnings on

subsequent pages, and they show large gains in ratio

and amount alike. The figures of bank clearings for

the month of April, which we have prepared this week,

are of the same favorable nature, the increase in the

total as compared with the corresponding month in

1889 reaching over 426 million dollars. This is the

more noteworthy as it comes after an increase the pre-

vious year of over 300 million dollars. Of course

Stock Exchange speculation at New York was more

active the present year, but the gain on that account

proves upon investigation to have been much less than

might be supposed, and furthermore decidedly the

heaviest increase in clearings is found outside of New
York. This latter is a characteristic noted in some of

the preceding months, but is especially marked in April.

Thus while in the aggregate for all the cities the in-

crease is 9*8 per cent, with New York excluded it is

15*9 per cent. The following shows the comparative

totals for all recent ^months. It will be observed that

in ratio the increase for April is the heaviest of any

month of the year.
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MONTHLT CI.BARUI08.

Jlonth.

>>l7
ORUSt
September

Sd quarter.

October....

November.
December.-

4th quart'r

Januarjr....

February . .
\

Marob

1st quarter

AprU I

OleaHmit, Total AU.

188».

4,«tlt<,U31,20S

lS,lttl,S:il,!<»l

5.S52,70n.B20

B,023.':20,B2»

4.991 ,8aK,Oil7

1!>,&6S,VS3.(>1|1

1890.

5,825,8:!1,394

4,400,98'.l,494

4,688,344.481

14,216,165,370

4.780,031.538

1888.

I

8,8:J4,822,

3,8119.124.

4,139,230,

ll,8:.8.a<6,

8.044.511.

4,374,979,

4.8MI1.824,

+20-8

fll-2

+2-4

+11-2

+10-0

+-14-8

-I-6-B

Olearinf OxtUiOt Ifen York.

14,10B,317,088 -HU^

1889.

4,835,197,

4,074.912,

4,503,657,

13,403,508,

4,343.858.

r,819

i,818

r,785

+8-3
+8-0
+1-0

,450
j

+6-6

,929 +9-8

1,725,511,973

1,547.083.993

1,538,180,084

1^811.326,950

1,934,945.596

1,819.533,107

1,827,901,621

(

1,490.0J2.

1,482.417.

1.459,837,

4,402,336,'j;il'

-I-5-3

t9-3

1,851,191,

1,658,770,

1,710,102,

,70B| +4-5

,675 1
+0-7

,759 +8-9

5,682,382,324

1890.

1.951,432,981

1,679,509,948

1.765,420,901

5,296,363,833

1,810,240,871

6,210,065,140 +70

1889.
I

1.755,493

1,479,883,

1,613,799,

,935+11-2

,829
1

+6'8

,5041 +9-4

4,848,976,

1,593,673,

,268' +92

1.856 +15 9

With reference to the efEect of the increased stock

transactions at New York, the subjoined presents a com-

parison in our usual form.

SALES OP STOCKS AT THE NEW YORK STOCK EXCRANQE.

July...

Anif . .

.

Sept....

Sdqr,

Oct
Nov....

Dec...

4tll qr.

Jan....

Feb....

March.

let qr.

April...

1880.

ifumber

of Sham

6.628.483

6,0«2,774

6,842,132

16,333,3a9

7,577.919

6,980,118

6.42:<,81«

Par.

S
623.591.

483,417

628,192,

,675

,175

,52S

1,533,201,375

713,««!',

650,171,

473,M»1

1»,981,85J 1,837.726,020

6,353,019

5,199,190

4,197,853

18,049,862 1

6,082,4771

1890.

548.416,

472,192,

383,144,

,401,752,

466.465.

305,231,592

295,«rt3,53»

382,811.170

933,708,307

426,553,708

319.915.079

2:^7.021,417

1,083,532,202

316,979,202

311,174,618

234,407,943

861,681,663

304,199,207

Number
of Shares.

4.678.521

4,739.527

7.32V,91t)

16,740.986

6.743,193

5,339,582

8,379,765

18,462,540

4.872.108

5,928.098

8,148.105

Par.

«
408.465,

418,013,

6li5,57«,

l,4tft>,045,025

622.877.

473,l59o.

557.450,

18.047.211

4.821,012

l,UJ4,O2B,700

1889.

429.780,

653.014,

551,066,

212,030,070

287,718,515

433,S46,650

941,SJ2,>i44

372,281,492

894,101,928

875.215.453

1,011,6U8,S73

,650 285,112,394

,700 346.392.724

,35o! 351.178,238

1,634,751,

441,003,

981,883,356

271,623,703

The number of shares sold in April, 1890, it will be

seen, was only about 201,000 larger than in April, 1889,

the total being 5,083,477 shares against 4,821,013

shares. The market value of the sales increased about

32^ million dollars, which on the basis of an average of

ii checks to each transaction would represent clearings

of about 82 million dollars, while total clearings at

New York increased over 173 million dollars.

The Southern Pacific annual report, which is issued

in the same extended form as a year ago, serves to di-

rect attention anew to the magnitude of the com-

pany's operations. Very few persons have any

idea of the extent of this property or of its present

large earning capacity. The Southern Pacific is gen-

erally known as the lessee of the Central Pacific, but

the latter constitutes only a small part of the system's

total mileage. In fact while the Central Pacific com-

prises 1,360 miles of road, there are no less than 6,052

miles in the Southern Pacific system as a whole, and as

regards the field of the system's operations, with the

extreme northern terminus at Portland, Oregon, the

southern and eastern end is on the Gulf of Mexico, at

Galveston and New Orleans, from which points there

are steamer lines to New York, Cuba, Mexico, South

America, &c.—all under the control of the Southern

Pacific. But it is the large total of earnings which is

chiefly worthy of notice. The year 1889 was not par-

ticularly favorable to tHe system, because of

the collapse of the speculative boom in Southern

California and also because of the falling off in tourist

travel by reason of the attractions exerted by the Paris

Exposition, and yet the company's gross receipts iu that

year reached over 46^ niillion dollars, while the net was

somewhat in excess of 16 million dollars. Over 13^
million dollars was paid out for interest and rentals,

and nearly half a million .dollars of betterments
Miiji' III -Niliii;. i; niO'U 'lal JOO 'I-

was also charged agajnst net earnings. After allow-

ing for these items and for taxes, &c., a surplus of

$1,331,751 remains on the operations of the combined
rail and steamer lines for the twelve months. The com-
pany has a large through traffic, on which of course it

gets a very long haul, and yet by far the heaviest por-

tion of its income appears to come from the local busi-

ness. Thus on the Pacific system lines, out of $19,-

754,424 total freight earnings in 1889, *12,258,617 is

stated to have come from local freight, and of 112,767,-

252 revenue from passengers, mail and express, $8,064,-

588 is also assigned to local traffic. So, too, on the

Atlantic system lines, $3,717,279 out of 17,465,106

freight earnings and $1,012,904 out of $1,926,528

passenger earnings are given as coming from loca

traffic.

Not unnaturally considerable space is devoted to the

affairs of the Central Pacific and to a discussion of its

relations to the United States Government. Senator

Leland Stanford, who writes the report as president

during the late year, states his views very freely, and
advances some decidedly interesting and novel proposi-

tions. He points out first that under the present lease

to the Southern Pacific the Cjutral Pacific is operated

at a loss; then refers to the various investigations and
examinations into the affairs of the company by differ-

ent commissions, dwells on the proposed measures

for readjusting the relations with the Government, and
finally reaches the conclusion that in default of any
other arrangement the present law must be accepted as

offering a definite mode for settling the debt, to be con-

tinued after the debt matures. He takes the view that

when the bonds fall due, interest on the same will cease

running against the company, and that thereafter if the

company continues to pay over to the Government a

percentage of the net earnings as now, till the debt is

paid off, it will be fulfilling all its obligations. His
words on this point are worth quoting. He says: "At
"the maturity of the bonds they will be paid and
"retired by the United States and interest thereon

"will cease. Interest will also then cease to run
"against the company. The balance, for which
"no repayment is at that time provided nn-

"der the existing acts, will then stand as a
" charge against the company, until it is paid by the

"continued annual amounts provided by the Thurman
"Act. It is believed that so long as such annual pay-

"mentsare made, there can be no default charged

"against the company." Mr. Stanford at the same
time declares himself in favor of any other fair aod
reasonable proposition of settlement which shall be

within the power of the company to meet. If Mr.

Stanford can make it appear that there is a legal basis

for the claim he advances, we imagine those members
of Congress who make it their business to obitruct any
and every plan of settlement proposed—insisting on
the pound of flesh, and nothing else—will be inclined

to change their attitude, which would bo an important

point gained.

The Mexican Central annual report has likewise come
to hand this week. In the results for that road we have

a demonstration that railway enterprises in Mexico, if

judiciously planned and executed, can be made a suc-

cess. Of course the Central has not been altogether free

from difficulties in the past, and its present strong and

improved condition is in no small degree due to the great

skill with which its affairs have been managed. But the

fact that traffic and earnings have steadily increased is

proof that there was need for the roiad 'iiM' that it has
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been adapted to meet that need. Still, from the

experience of other roads, it is clear, that in Mexico,

even more than in the United States, great care is

necessary in the building of new lines. The Mexican

Central was the first road to connect the United States

with the capital of Mexico, an event which is now

several years distant. But the line to Tampico, con-

necting the main road with the Gulf of Mexico, has only

just been completed. Henceforth therefore the com-

pany will operate 1,825 miles of road. For 1889 the

average was only 1,461 miles, against 1,316 miles in

1888.

Gross earnings for 1889 in Mexican currency were

$6,337,335, against $5,774,331 in 1888, and net $3,835,-

398, against $3,355,494. In American money the net

was $3,096,056, besides which the subsidy receipts

yielded $813,913, and $33,543 of other income was re-

ceived, making a total net income of $3,931,510. The

requirement for interest, taxes, etc., was only $3,145,-

524, leaving a surplus on the year's operations of $785,-

986. For the current year the company will receive a

larger percentage of the Mexican customs revenues in

redemption of its subsidy certificates, and besides that

fact and the benefit to be derived from the opening of

the line to Tampico, any rise in the price of silver will

also be of decided advantage to it. In view of the

situation revealed in our article on silver, in another

column, it is perhaps not advisable to lay too much

stress on a permanent appreciation in the price of that

metal, and yet as showing ]of what great importance

to ^the road such factor is, it is only necessary

to note that in converting net earnings from

Mexican into United States currency the total

in 1889 was reduced from $3,835,398 to $3,096,056.

The speculation for higher prices on the Stock Ex-

change has continued to make further progress the

present week. There has been a little hesitation at

times, caused by varying reports as to the prospect for

silver legislation at Washington, and also by the uncer-

tainty as to the outcome of the railway meetings in

the "West, but the remarkably favorable reports of cur-

rent earnings which have come to hand have served

to maintain the speculative temper, so that the

tendency of prices has been strongly upward, one

specialty after another being taken hold of and

sharply advanced. As regards the meetings of rail-

way presidents and managers in the "West, the only

point which is clear is that no advance either in pas-

senger or freight rates has yet resulted. There was,

however, a pretty full representation of the roads in-

terested, and it is evident that an earnest effort is

being made to reach a satisfactory conclusion. The
Lake Shore & Michigan Southern, the Michigan Cen-

tral, and the Nickel Plate, have submitted their annual

reports this week, but as the main results had been pre-

viously known, the statements had comparatively little

influence. The Gould specialties were quite neglected

the early part of the week, but yesterday they became
a prominent feature in the speculation, Missouri Pacific

especially scoring a sharp rise on the announcement of

an offer of "rights" in connection with the issue of

bonds to retire the floating debt.

The following statement, made up from returns col-

lected by us, shows the week's receipts and shipments
of currency and gold by the New York banks.

Wuk Bniing Afay 9, 1890.

CiUTenoy.
OoU

Totml gold »nd legal tendera.

.

R€CfIved by
N.T. Bankt.

$3,100,000

$3,180,000

Shipped by

N.Y.BanIa

$1,208,000

400,000

$1,606,000

Ifet Interior

Movement.

Gain. $1,986,000
Lou. 400,000

Taking the foregoing in connection with the Sub-

Treasury operations the result is as below.

W«» Endino May fl, 1889. Into

Banks.

Banks Interior MoTement> aa above

Sub-Treasury operations

$3,180,000
9,000,000

Total gold and legal tenders. ... $12,190.000

Out 0/

Banlca.

Ifet ChxniK <n

Bank Holdingt.

$l.e05,000 Gain. $1,585,000

12,000,000 Loss. 3,000,000

$13,305,000 Li>-». $1,416,000

Bullion holdings of European banks.

Banks of

England
Franee
Germany
Aust.-Hung'y,
Netherlands..

.

Nat. Belgium.

Tot. this week
Tot, prey, w'k.

May 8, 1890.

Gold. Silver.

£ «
22,102.210

51,435,000l 50,622.000

27,970,e87| 13.985.333

6,509,000 18.283.000

4,716.000| 5,797.000

2.8o9,000' 1,429.000

114,591.877 88,lltl.333

114.765.178 88,016.000

Total

~S
22,102.210

102,057.000

41.956.000

21,792.000

10.513.000

4,288,000

May 9, 1839.

Oold. saner.

£
21.891,700

40,654,000 49,652,000

31,470.66715,735,333

6,440.00015,380.000

5.124,000l 6,667.000

2.811,000 1,408.000

202.708.210 107,391.367 88,810.333 196,231.700

202,781,178 107.25o,078'88.904,667 190,159,745

lotai.

»
21,891,700

90.306,000

47,206,000

20,820.000

11,791.000

4,217,000

Gain. $1,688,000

HOW LONG WILL SILVER PURCHASES
CONTROL PRICE.

From what was said last week, it is sufficiently evi-

dent that commercial enterprise and speculative activ-

ity cannot be stimulated by a mere issue of currency.

The character of the issue was no doubt a matter of

much less concern at a time when nations were more

isolated ; now, electricity and steam have obliterated

distance while quickening the activities of commerce

until the peoples of the earth have been knit together

so closely, that a local currency to secure efficiency even

at home must preserve the harmony already existing

between it and the world's currency. It is idle to

expect to separate domestic exchanges from interna-

tional exchanges. The medium that facilitates the one

will, and must, facilitate the other, and any suspicion

that the common standard of value which ensures the

interconvertibility is in question, makes enterprise

impossible.

Of course, no one will understand us as asserting that

under a silver basis in America and a gold basis in

Europe financial and commercial intercourse would be

impracticable. "We are not discussing that question; it

is not before the country to-day. Our currency is on a

gold basis; every contract, national and international,

made and to be made, means settlement in gold or its

equivalent. "What we do say, then, is that anything

which disturbs the stability of this standard of value

throws out of gear our commercial and financial

machinery; and hence that any system of currency that

puts that standard in jeopardy, or creates a suspicion

that it is in jeopardy, cannot stimulate enterprise or

speculation, but must interdict both. For a few weeks

after either of the proposed bills went into operation, a

spurt in silver would perhaps excite the markets, but if

the action taken at "Washington proves to be really harm-

ful, its true nature and influence will quickly develop

until trade languishes and every industrial interest

suffers.

"With this principle as our guide, let us briefly look at

the leading feature of the propositions now before the

country, see what is the purpose contemplated, and what

will be the probable outcome if Congress sanctions the

idea. There are but two measures at present in sight

or at least in favor— (1) the Jones' bill in the Senate and

(3) the caucus bill in the House. The latest phase of

the Senate bill makes the purchase of silver 4^ million

dollars worth per month; while the caucus bill fixes the

purchase at 4^ million ounces per month. There is no

material difference in these two requirements to-day with

silver not far from a dollar an ounce, but as silver advan-
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ces the currency which the Senate bill would furnish

would be always the same, while the ounces purchased

under it would decrease until the price of silver reached

129 when the ounces bought would be a little less than

3^ millions ; but with the caucus bill in operation the

ounces taken out of the market would always be 4^

millions while the currency issued would increase as the

price of the bullion advanced, until when it reached 129

the monthly addition to the currency would be about

5f million dollars. Or, to state the case a little more

briefly, (1) under the Senate measure as it now stands

the ounces bought would vary from 4^ to about 3|

millions per month, the currency addition being always

44 million dollars; while (2) under the caucus measure

the ounces bought would always be 4^ million and the

currency vary from about 4^ to 5J million dollars.

These differences are material in one sense, but the

aim of each bill is the same. Both measures seek, by

cornering the silver market, to' raise the price of silver

bullion to the old equivalent. That is to say, by the

purchases which the United States is directed to make

this metal is to be restored to the place it held as long

ago as 1873 (Gld. per ounce), although since that date

it has been gradually falling in price, and for several

years now has been selling in the markets of the world

at about 43d. to 44d. per ounce. On its face that

proposition is surely a bold one. No one can be blind

to the difficulties such an endeavor by a single nation

presents. Why should we not then minimize the risk by

adding a s action deferring operations until thirty days

after either Great Britain, Germany or the Latin

Nations signed a convention to do the same thing.

There can be no reasonable objection to that method of

procedure, for we are told by the silver party that

'Europe, and especially Great Britain, is eager to unite

with us iu this work. We are further prompted to

make the suggestion we do, because we see that Mr.

Gibbs, the celebrated English bi-metallist of undoubted

position and influence, has taken the trouble to cable

over from London this week commending Senator

Jones' measure, saying that it will " make an interna-

" tional settlement of this complex question compara-
" tively easy." We do not understand how it is

to lead to such an agreement, nor does he stop to

explain. But certainly Great Britain's assistance, if it

is to be obtained at all, can be obtained more easily

when the movement is initiated than when the opera-

tion has become burdensome. Indeed, as Mr. Gibbs

speaks in such glowing terms of the benefits the United

Kingdom is to derive from America's proposal, and as

the silver party here is making similar assertions, it

seems as if at least a conditional promise from that

country ought to be exacted now, to share in the risks

in case the benefits follow. That a serious doubt as

to the attitude of Great Britain will be removed if

an effort to exact this promise is made, is seen from
the fact that among other journals representative

of public opinion in Great Britain, the London
Times (certainly no mean authority) of April 21 express-

es a view wholly at variance with Mr. Gibbs. It admits

that the measure "will raise the price of silver for a
" time;" but in the same article it states that the whole
affair " is a matter of indifference" to Great Britain,

and ridicules our Utopian scheme.

The course we have proposed is also further com-
mended by the circumstance that an examination
of the facts by any unbiased person must leave on his

mind a very serious doubt whether the United States

can Bucceed alone iu its endeavor. To us failure looks

like a certainty; but granting that other investigators

may not be so positive in their conclusions, we claim

that among statesmen legislating for a country where

failure means so much, even a well-defined doubt should

of itself be enough to keep those who have the direction

of affairs from pushing America single-handed into the

contest. Such an issue is presented by the figures of

silver production alone. When one observes the increas-

ing output of the mines, even under the decline in price,

a grave question is plainly raised as to the influence

of the higher prices which, under the proposed pur-

chases, must rule for a time at least. We are well aware

of the views on this point of Senator Jones and those

who act with him, and we concur in the opinion that

silver is unlike many other commodities in this particu-

lar, since the area within which it can be produced has

limits. But consider how the sources of supply have

widened during late years and how the yield has been

developed.

Take first the results in the United States as illustra-

tion. Unforlunately, our statistics for back years as to

silver production are not wholly reliable, so that conclu-

sions based on comparisons between the reported past

and present yield are somewhat faulty. No doubt the

latest investigations are the most accurate, the eai'lier

results being probably excessive. We have, however,

prepared the following statement, covering the Mint

estimates for four years, which shows striking features;

embracing as it does the latest figures, it is sufficiently

complete to draw some conclusions from.

BILVEK PBODUCTIOW.

Weight
fine ounces.

1886 39,445,312

1887 41,268,305
1888 45,783,632
1889 50,000,000

. Valic4^ in Dollars, .

Commercial. Coining,

39,230,000 51,000,000

40,410.000 53,357,000

43,020,000 59,195,000

46,750,000 64,646,464

Arereige
Price suver
in London.
45 5-16d.

44 H-16d.
43 l-16d.

43 3-16d.

Mr. Edward 0. Leech, the present Director of the

Mint, issued his report for the calendar year 1889

last week. His figures for the United Spates produc-

tion in that year we have inserted in the foregoing.

But in addition to the 50 million ounces given in the

table as the yield of our mines in 1889, he asserts that

there were about 7 million ounces of silver extracted

from lead ores imported into the United States and

smelted in this country and 5 million ounces from base

silver bars imported, making the aggregate product of

our mines, smelters and refineries in 1889 about 62 mil-

lion fine ounces of silver. We suppose Mr. Leech has

some special information with regard to these for-

eign items, because the Bureau of Statistics gives

the entire " silver bearing ores" imported in 1889

at $7,584,965, and has no figures for "base silver

bars." Furthermore, we notice that in Mr. Leech's

report for the fiscal year ending June 30, 1889, he gives

the imports of lead ores at $5,846,691 (about the same

as reported by the Bureau of Statistics for the corre-

sponding period), but we see no mention of "base
" silver bars" by either authority. We only refer to

these items because both are deducted this year from

our production, as they should be; but for the calendar

year of 1888 we can discover no deduction except for

the silver in foreign ores. This is chiefiy interesting

as affecting the comparison. Of course if the reported

product in 1888 or in previous years covered some foreign

silver from " base silver bars " not deducted, and in

1889 that item was deducted, that would be an import-

ant fact to know; for it would show that the increased

production in 1889 was even larger than the

present comparison, more fully developed below,

indicates.
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But passing that point, the figures as they stand are

suflElciently suggestive. It seems that during the

years included in our statement, while silver was ruling

at its lowest (averaging 45 5-16d. per ounce in 188G

and 43 3-16d. per ounce in 1889), the production in-

creased from about 39^ million ounces in 1886 to 50

million ounces in 1889, or say 10^ million ounces in

the three years. Or ii we confine our comparison to

\he last two years (silver averaging 43 1-1 6d. in 1888

and 43 3-16d. in 1889), the increased production was

nearly 4^ million ounces annually. Assuming then

that 4^ million ounces may be taken as the present

yearly rate of increase in the yield of silver of this coun-

try alone, and assuming that the average increase for

the next ten years (with the price of silver unchanged)

will be the same, the annual addition would at the end

of the decade reach 45 million ounces. That is, with

the present rate of increase continued for ten years,

at the end of the tenth year the annual addition to the

silver product of the United States, over and above its

present product, would about equal in amount the

silver Senator Jones's bill would lock up that year, and

would come within 9 million ounces of the total amount

the Caucus bill would call for. Eemember that the

foregoing refers to the additional product of the United

States only and under present conditions of price. Mr.

Leech, in his report just made public, also gives an es-

timated production of silver for the whole world in

1888 and 1889, placing the former (1888) at 109,911,000

fine ounces and the latter (1889) at 135,830,000 fine

ounces. This comparison discloses an increase this

last year (with silver averaging only 43 3-16d per

.ounce) of just about 16 million ounces. In other

tvords, at last year's ratio of increase it would require

less than 3^ years to bring the additional annual pro-

duction up to the full amount which the Caucus bill

would take off the market*

It is worth while for the reader to fully comprehend
this last thought, for the foregoing figures show with

what amazing rapidity the svorld can add to its silver

production, even when silver is ruling at its lowest.

With then such facts as our starting point, suppose the

price of silver be put up thirty per cent or more (that

is the aim and expectation of the advocates of these

measures), and what may we reasonably anticipate

would be the result. The problem is, if 16 million fine

ounces of increased production is shown when silver is

ruling at an average of 43 3-16d per ounce, what will be

the additional product with the rise in the average rate

of silver to 60d. We would not exaggerate the influ-

ence of this change, but most certainly no one can say

that such a stimulus could be applied to the develop-

ment of any industry without a material effect. To be
moderate, suppose the change in price makes the
world's annual increase average 33 million ounces in-

stead of 16 million ounces as now. That is obviously

not much of a growth, considering that it is based on
an expected addition to price o.f over one-third. And
yet at that rate of increase it would only take about IJ
years (or to make it more moderate still say 2 years) for

production to overtake the additional consumption (if

we may call it consumption) which the proposed Cau-
cus measure would entail. On this supposition we
could hardly get the stream dammed before it would burst
its barriers.

These results' dt'e 'ttuiy surprising. tVe stbii our in

Testigatioii hei^e. tb-day, waiting for so'rrj6 justification

of a proposal to' thKis't the United Stfiites mto a hole,

such as is heW disclosed, all alorte. With e'stiniat^s pf

future yield conspicuously conservative and without

considering at all contributions from the old stock, the

conclusion seems unavoidable that the attempt to

corner the silver market by purchasing 4^ million

ounces a month would prove the worst failure, the most

ridiculous farce, any nation ever initiated; and, what is

more, the end would be obvious from the start.

i.i'i.. a;

WHAT NORTHERN- PACIFIC IS EARNING
ON ITS PREFERRED STOCK.

As Northern Pacific affairs attract so much attention

a statement of the company's income and charges

brought down to a recent date will be found interesting.

Such a statement we are able to present to-day for the

nine months to April 1 of the current fiscal year. As
the company has recently begun and is now paying

regular quarterly dividends of one per cent on its pre-

ferred shares, and as there have been rumors of still

larger dividends, the figures which we have prepared

will serve as a guide for determining just what the

company is earning for the preferred shares on the

basis of current income.

The exhibit for the six months to December 31, 1889,

it will be remembered, was very favorable and showed

a heavy surplus. But as the six months in question

always constitute the best half of the company's year,

equally favorable results for the remaining six months
could not of course be looked for. More particularly

the period from January to March inclusive, covering

the winter months of light traffic, is almost always

more or less unsatisfactory, the company never earning

the proportion of the fixed charges in those months;

hence the result for that period was certain to modify

to an extent the exceptional promise held out by the

exhibit to December 31. This is what happened in

other years and has again happened the present year.

Some surprise may perhaps be felt, however, that

for the March quarter there has been no improvement

over the corresponding period of the year preceding,

but instead a loss. That also is easily susceptible

of explanation. Not only is the March quarter the

period of winter weather, but this year, as our readers

know, the winter in the Pacific Northwest, and more
particularly in Oregon and Washington, from which

section the Northern Pacific draws so much traffic, was

exceptionally severe, interrupting train service, dimin-

ishing earnings and increasing expenses. Another fact

should not be overlooked. The comparison for all

three of the months, January, February and March, is

with exceptionally heavy totals last year. Thus for

January of that year net increased $330,731, for Feb-

ruary «339,565, and for March $341,113. Taking
these heavy gains in connection with the unfavorable

weather conditions the present year, and it does not

seem strange that the net result for the quarter in 1890

does not quite approach that for 1889. The falling off

is $55,965 for January, $44,546 for February, and

$37,093 for March, or $137,604 for the three months

together.

As already said, in these three months the road never

earns the proportion of the year's fixed charges, so a

deficit is accepted as a matter of course. By reason.of

the falling off in net earnings and also a small increase

in fixed charges, this deficit for 1890 is larger than that

of the corresponding quarter in 1889. On the other

hand,, with that exception it is the best exhibit for the

'Mai'ch quarter which the company baa., besft.-^ajjdej to

inaice in' all recent years. This will appear from :^he

following taljle, carrying the comparison back to 188,6..
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Kortlum PacWc

Qrou earnings

Operating expenses..

Net earnings

Accrued charges

Thrtt Monlht ending Marcll SI.

1890.

Deflclenoy

MUoellaneous Income.

.

t
4,136.889

2,780,097

.. 1.376,792

. 2,008,410

-691,624

141,917

4,003,551

2,489,155

1889.

I, fS 14,3 16

I,U57,8S4

^3,488
•110,275

-333.213

18W.

t
8,846,869

S,2«3,«81

1887.

«
2.127,82^

1,615,087

•02,988

1,687,54'f

-l,0«4,5fl0

•137,18;

-927,426

482,761

1,549,435

ir0«6,674

•118.592

-948,082

1886.

(

1,933.686

I.3IG,8«I

021,822

1,444,374

-82<,552

•78,959

^^743,593

• One quarter of amount for year.

Thus allowing for the income from investments, or

miscellaneous income, the March quarter shows a defi-

ciency of $489,707 in 1890, which compares with $333,-

313 in 1889, but with over $900,000 in both 1888 and

1887. As illustrating how great the improvement in

earnings was last year, and therefore how heavy the

totals with which comparison is made the present

year, it should be noted that the gross then increased

from $2,846,809 to $4,003,551 and the net from $602,-

988 to $1,514,396. In the face of this heavy gain last

year, gross earnings further increased slightly the

present year, though the net, as stated above, decreased

$137,604, Even with this decrease, however, of $137,-

604, the net for the current year is over twice that of

two years ago, standing at $1,376,792, against $602,988.

Taking now the results for the March quarter and

combining them with those previously given for the

half year to December 31, we get an exhibit of the

company's oj)erations for the first nine months of the

fiscal year. This aflEords a better idea of the position

of the property than either of the separate returns for

a part of this period. The statement is as follows.

Kortlurn Pacific.

JVitl« Jtfont»8 Enditi!/ March 31.

1880-90. 18SS-89. 1867-88. 1886-87. 1885-88.

Gross earnings

Operating expenses....

t
16.799,955

9,540,613

(
14,624,492

8,753,071

11,254,034

6.619,461

t
9,470,123

5,017,238

»
8,675,956

4,413,153

Net earnings

Accrued charges

7,251.842

6,24.1,180

6,871.421

5,870,058

4,734,573

5,037,309

4,452,887

4.802.641

4,262.808

4,454.385

Balance
Miscellaneous income..

sr'.,0C8.482

+362,000

Sur. 1,363

•880,824

Df. 802,738

•411,402

Df. 239,764

•355 775

Df . 181,582

•288,878

Result -H.370,462 -1-332,187 -H08,6fl6 -fI16.021 -1-45.294

• Three quarters of amount for year. t Partly estimated.

' Here the comparison is strikingly favorable to the

present year, the improvement which has occurred

being manifest in every item. Gross earnings are over

2| million dollars larger than in the corresponding

nine months of the year preceding, while the net has

increased over 1^ million dollars. As compared with two

years ago, the improvement in the gross is over 5^ mil-

lion dollars and in net over 2^ million dollars. As com-

pared with three years ago, the increase in gross is 7^ mil-

lions and as compared with 1885-6 it is over 8 millions.

Thus we have a marvellous record of growth, and one

which has few' parallels in American railroad history.

Notwithstanding the steady gain from year to year in

both gross and net earnings, the latter did not till last

year suffice to meet the nine months' proportion of the

fixed charges, there having been a deficit in the whole

of the four years preceding and in increasing amounts

too. Even last year the net was only a trifle in excess

of the charges, the surplus being $1,363. For the

present year, however, the surplus amounts to more
than a million dollars—$1,008,462—in addition to

which the income from investments and miscellaneous

sources amounts to about $362,000 more, making
$1,370,462 together.

This latter, therefore—$1,370,462—is what the com-
pany has earned for the preferred shares in the nine

months of the current fiscal year. The amount is

equal to somewhat over 3| per cent on the $37,126,-

844 stock outstanding on March 31, 1890. As to the

probable result in the remaining three months, only

those in control of the property are in position to

make any reliable estimate. Tke June quarter is a de-

cidedly better period than the March quarter, though

not so good as some of the other quarters. All that

can be said now is that for April gross this year is $172,*

258 larger than for April, 1889.

With reference to the company's debt, it appears

that up to March 31, 1890, only $6,026,000 of the new
consolidated bonds had been issued and were outstand-

ing. Subjoined is an exhibit of the amount of the dif-

ferent issues of debt, preferred stock, etc., at various

dates. The debt of the branch or leased roads is of

course not included in this statement.

Amount Outstanding.

General 1st mortgage bonds

General 2d moi tgage bonds
General 3d mortgage bonds
Missouri Ic I'end d'OrelUe divls'n"

Dividend ceitiUcutes

Newconsol. bouds

i1lc?i.31.'90 /un« 30,'89

46,943.000

20,000,000

11,185,01.0

4,054,000

784,600

6,020,000

ToUl V 88,992,500

Annual interest on same

Preferred stoclt...

Supplies on hand.

6,279,290

37,126,814

2.429,085

46,943,000

20,000,000

10,097,000

4,549.000

935,500

8.1,424,500

6,005,170

37,172,57f

2.206,646

Juns30,'88 J'un<80,'87

$
46,878,000

20,000.000

8,593,000

4,86.1.000

1,274,500

16,878,000

20,000,000

6,191,800

4.640321

81,608,500

4,890,510

37,488,818,

l,5'2,4eit

76,710,321

4,602,619

37,786,199

1,425.446

THB OPENING OF THE REICHSTAG—THE
KAISER'S SPEECH.

A leading topic of discussion since Tuesday last has

been the address of the Emperor of Germany on the

occasion of the opening of the Reichstag. The occa-

sion was looked forward to with some high degree of

expectation, for it was assumed that the Emperor would
have some really important communications to make.

It was natural that it should be so. The general situ-

ation was peculiar. Germany had, in a sense, taken a

new departure. It was a new Parliament the Kaiser

was to address. Important events had taken place

since the late Reichstag was dissolved. An old and

trusted friend of the German people and of the House

of Hohenzollern, who had revived the German Empire,

who had placed the Prussian monarchy at its head, and

who, for a period of nineteen years, had given cohesion

and strength to the vast political structure, had retired

into private life. For the first time since the restora-

tion of the Empire, Parliament was to be opened with

Bismarck absent. A great reform movement had been

initiated by the Labor Congress which the Emperor had

assembled at Berlin. Encouragement had in various

ways been given to the belief that at the opening of

Parliament some practical suggestions would be thrown

out as to how the principles laid down at the Labor

Congress were to be applied to Germany and to Europe

generally.

The opening of the Reichstag offered, it must be ad-

mitted, a splendid opportunity for an address which

would reveal the Emperor's plans and purposes, his ap-

preciation of the situation and such statesmanlike

qualities as he might be possessed of. It can hardly be

said that the address came up to expectations. Most

intelligent and studious readers will, we think, admit

that the young Emperor failed to come up to the high

requirements of the situation. The most that can be

said is that he did not go back upon his previous utter-

ances. When the speech is carefully read, it is found

to contain some high-sounding platitudes regarding the

workingman, regarding his usefulness to the State, and

regarding the duties of the Government toward him.

" A just solicitude for the workingmen constitutes the

"most effectual meams by which to strengthen the re-
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"sources with which I and my exalted allies are resolved

"to oppose with unbending firmness any attempts to dis-

'•turb the legal order of things." This sentence fur-

nishes a key to the Emperor's entire policy. The
maintenance of the existing laws, the preservation of

the Empire and the conservation of his own crown

rights and the rights of his family—these give him his

purpose and furnish an explanation of his reform meas-

ures. The workingman must now be counted as a

unit in the body politic. The workingmen in mass

being a tremendous power must, therefore, be concili-

ated, not antagonized.

Let us see what the Emperor did say. He referred

to the proposals made last year in the Reichstag, and

said that the federal governments were convinced that

in their essential points they might become law, and

be carried into practice without detriment to other in-

terists. He alluded to the necessity for making legal

provision for the protection of workingmen against

dangers threatening their lives, their health and their

morals. He informed the assembled members that a

bill would be submitted providing for the better regu-

lation and organization of industrial courts of arbitra-

tion for the settlement of disputes between employers

and employed. Special legislation was needed for

the better protection of women and children

and for the general discouragement of labor on

Sunday. The Eeichstag was consoled with the

Emperor's statement that the policy which he

wished to carry out was a policy of peace. Of this,

he was satisfied, he would be able to convince the

various European powers. It was necessary, however,

that the balance of power should not be disturbed
;

and to maintain the equilibrium the Reichstag would

be asked to vote an additional annual sum of 18,000,000

marks, the same to be continued until 1894, or until

the close of the period during which the present army
arrangements are to continue. The increased arma-

ments of the neighboring Powers during the interval

had rendered the German arrangements of 1887 inade-

quate. Reference was also made to East African

affairs ; and the Reichstag was told that a supplemen-
tary grant would be necessary to meet the expenses

incurred by the operations in those regions.

In all this there is not much which is fitted to bring

solid and substantial comfort to the oppressed working-
men. What is wanted is the removal of burdens which
make it impossible for the workingman to live. Legis-

lation, no matter how paternal and how kindly, misses

its object if it atte&pts the impossible. The regulation

of the hours of labor, the securing of Sunday rest for

all workers, the protection of women and children,

and the facilitation by courts of arbitration of the
settlement of difficulties between workingmen and em-
ployers, do not necessarily provide food and clothing

and homes for the working people. But food and
clotliing and homes are the things which are wanted,
and no matter how beautiful and beneficent the legisla-

tion may be, if these are wanting the legislation goes
for naught.

In a word, it looks like a cruel piece of

irony to make such a fuss about workingmen's
difficulties and about the sufferings of the poor gener-
ally, to convene international labor conferences, to

suggest labor reform legislation and such like, and at the
same time to propose an increase of the army and to

demand additional funds for its support. Disarma-
ment was one of the things which we had expected to

find in some way suggested or recommended in the

Kaiser's opening address. It was bad enough to

ignore Prince Bismarck. It was a thousand times

worse in the peculiar circumstances, not only to make
no mention of the crying necessity of the times—the

real cause of the misery of the workingmen of Europe
—but deliberately to propose to add to the burdens of

the laboring classes by increasing the national arma-

ments. What Germany in this respect does, France

must do, Russia must do, in fact every power in Europe
must do.

The address has been received quietly. It has been

praised for its peaceful character. Its real merits are

to be seen in the light reflected from the numerous
measures which are already being offered by the very

classes whom the Emperor has taken under his protec-

tion.

GROSS EARNINGS FOR APRIL.

Aided by heavy movements of grain, provisions and
live stock in the leading sections of the country, and
by the activity of general business, railroad earnings for

the month of April make a highly favorable exhibit.

The influences mentioned were of such controlling im-

portance as to overshadow completely in the general

result, local and minor drawbacks affecting special dis-

tricts or particular roads and groups of roads.

In the Northwest rates between Chicago and St. Paul,

and between Chicago and Omaha and Missouri River

points, remained on the same low basis as before, and
the passenger rate war also continued unchecked. In
the South there was a large falling off in the cotton

movement as compared with the same month last year,

and in addition many roads suffered from further floods

in the Mississippi River, and also from the overflow of

streams in Texas. On the roads in the vicinity of New
York the comparison is affected by the fact that last

year in the closing days of the month passenger earn-

ings were increased by the Centennial celebrations,

though on the other hand these same celebrations acted

as a check on general business and in some cases dimin-

ished the volume of freight traffic.

But, as already said, in the general result there is

little evidence of the effect of the adverse influences

existing the present year. The gain over the same

month last year is very large, reaching on the 155

roads included in our statement $3,907,835 or 13'73per

cent. For March the increase was only $2,771,154 or 9-07

per cent. This latter as we pointed out at the time

was really very satisfactory in view of the many
special circumstances which had operated to interrupt

traffic and diminish earnings in that month. Some
other critics, ignoring the true cause, offered an

entirely different explanation, expressing the opinion

that as the improvement for March was not so pro-

nounced as for January and February, the fact must be

accepted as evidence of a decided change in current

conditions and hence as presenting the likelihood of

steadily diminishing gains thereafter. The result for

April proves that this conclusion was not correct.

The ratio of improvement is even heavier than

for January, when it was about 13^ per cent, and

thus is the best of any month of recent years. It

may be supposed that we are comparing with

diminished earnings for last year. But though quite a

number of the conditions then were not favorable to

large earnings, yet there was an increase of $1,164,735,

and in fact there has been but one year in the whole of

the last decade when our April statement showed a
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decrease, namely in 1885, as the following will make

apparent.

MUeaoe. Eamtngf.

Period. rear

Oiven.

UUes.

81,165

45,316

47,488

36,250

45,513

48,898

60,607

60,806

69,167

81,598

Tear
Pr/cidlnv-

miet.

26,868

39,681

43,263

83,147

41,149

47,710

67,481

67,603

68,781

79,871

Tear
Oiven.

1
:6,080,425

14,727.078

21,451,883

20,810,740

15,272,777

17,488 848

17,483,081

26,038,412

23,566,212

26,110,779

32,361.919

rcor
Preceding.

~i
n.883.414
11.792.323

18..W0.285

19.307.569

14,018,603

18.412,743

17..306,449

22,639,785

22,814JXI0

24,9781854

28,467,081

Decreate.

Apr., 1880 (60 roads)

Apr., 1881 (47 roads)

Apr., 1882 (66 roads)

Apr,, 1683 (61 roads)

Apr.. 1884 (49 roads)

Apr., 1885 (61 roads)

Apr., 1886 <i)7 roads)

Apr., 1887 (106 roads)

Apr., 1888 (106 roads)

Apr., 1889(126 roads)

Apr.. 1890 (155 roads)

t

Inc. 8,197.011

Inc. 2,935,353

inc. 2,891.577

Inc. l.!>33,171

Int. 1,251,171

DiC. 016,895

rm;. 176,232

Inc. 3.398,867

Inc . 712.236

rnc. 1,164,726

inc. 3,907,835

Not only, however, ia the present gain large and

noteworthy, but it is general and widely distributed.

Out of the 155 roads contributing returns to our state-

ment, only 24 report a loss in earnings, and in but one

case is the loss heavy, and for that there is a special

reason. We refer to the Louisville New Orleans &
Texas, which has had its business blocked by the over-

flow of the Mississippi. The loss on that road is

$63,614 for the first three weeks of the month.

On the other 23 roads which fall behind the

aggregate decrease is no more than $98,799. It is

also to be qpted that among the roads with improved

results there is an unusual number having an excess of

$100,000 gain each. The Atchison has reported as yet

for only the first three weeks of April, but in these

three weeks has added $260,933 to its gross earnings,

not including in this the lines half owned,

which would further swell the amount. The
New York Central has a gain of $280,607, the

Northern Pacific a gain of $172,258, the Chesapeake

& Ohio a gain of $182,442, the Milwaukee & St. Paul

$179,469, the Louisville & Nashville $165,657, the

Chicago St. Paul & Kansas City $132,683, the Grand
Trunk of Canada 6126,385, the Norfolk & Western

$112,425, the Wisconsin Central $120,432, and the

Manitoba (with the Eastern of Minnesota and Montana

Central) $131,927. In addition there are a great many
others whose gain also is very large, though not reach-

$100,000, as, for instance, the Columbus Hocking
Valley & Toledo with $97,949 increase, the Wabash
with $87,238 increase, the Big Four with $74,559, the

Denver & Kio Grande with $70,400, the Flint & Pere

Marquette with $71,950, the Chicago & Grand Trunk
with $68,239, &c. These various roads lie in widely

separated sections, which makes the coincident heavy

improvement on them especially significant.

We have said that a point in favor of large earnings

has been the very heavy movements of grain, provis-

ions and live stock. The receipts at Chicago furnish

an excellent illustration of this. Here is a statement

showing the comparative arrivals at that point in sev-

eral recent years.

RECEIPTS AT CHICAGO DUEISO APRIL AND 9ISCE JAUUARV 1.

WI>eat.bush.

Com. ..bush.

Oats., bush.

Bye., .bush.

Barley.bush.

Total firain

Flour., bbls.

Pork....bbl9.

Cutm'ts.lbs.

Lard lbs.

LlvehOKsNo

AprU.

1890.

511.179

0,858,362

4,242,521

172.935

795,664

12.683.961

400,342

10,491

26.660.780

9,600,802

467,599

1880.

442,691

4,183.945

2,875,784

75.154

622,748

8,2(/0,222

272,683

2,917

19,0*1.692

8.670,128

368,192

8,631,268 54,676,301

674,618 1,628,019

3,150J
25,175

8,7i8,755j 104.278,095!

5.7;13,334| 43.003,557!

380,7921 2,378,319'

31,1.35.751

938,960

16,816

71.513.913

29,172,018

1.830,918

80,835,092

2,168,567

18,718

18,928,007

25.62J.385

1,810,800

•We thus see that taking wheat, corn, oats rye and
barley together, regardless of the differences in weight,

the receipts in April, 1890, were over 50 per cent in

excess of those for April, 1889, the figures being 12,-

583,961 bushels, against 8,200,223 bushels. In other

words, there was a gain to the roads running into Chi-

cago of over 4J million bushels as compared with last

year. If comparison be made with 1888, then the gain

is over 6 million bushels. In addition, the receipts of

pork stand at 10,491 bbls., against only 2,947 bbls. and

3,150 bbls. respectively in the two years preceding, the

receipts of cut meats at 25J million lbs. against 19 mil-

lion and 8i million, and of lard 9^ million lbs. against

6^ million and 5f million. Of live hogs the arrivals

were 467,599 head this year, against 358,192 head last

year and 380,792 head the year before. Nor is this all.

The shipments of grain and provisions east from Chi-

cago show equally decided improvement, as will appear

from an examination of almost any return giving in-

formation on that point.

Extending our investigation so as to cover the grain

movement at other points besides Chicago, the result is

the same—if anything, a little more striking. Taking

the nine principal lake and river ports of the West, in-

cluding Chicago, we find that the aggregate of the re-

ceipts for the four weeks ending April 26th shows a

gain in flour and every one of the cereals—wheat, corn,

oats, barley and rye—and the gain is heavy in each,

too. For wheat the total is nearly 1^ millions in

excess of the four weeks last year. For corn the total

stands at 13,268,448 bushels, against 5,980,387 bushels

—that is, there is an increase of 7^ million bushels,

last year's receipts having been considerably more than

doubled. Then there is an increase of 1| million bush-

els in oats, and of half a million bushels in barley.

Altogether, the receipts of wheat, corn, oats, barley and

rye for the four weeks of 1890 amount to 26,451,118

bushels, against only 15,594,246 bushels in 1889, the

increase being about 11 million bushels, besides which

there was an increase of 200,000 bbls. in the receipts of

flour.

EECEIPT8 OF FLODB AXD ORAISt FOB FOUR WEBK9 ByDED APRIL 26,

AND SIKCE JANUARY 1.

Chicooo

—

1 wks. April, 1890
4 wks. April. 1889
Since .Ian. 1. 1890
Since Jan. 1, 1889;

.^liUontikee—
i wks. April, 1890
1 wks. April, 1889,
Since Jan. 1, 1890
Since Jan. 1,1889

,S'. Lnnii—
4 wks. April. 18!)0

4 wks. April. 1*39
Since Jan. 1, 18;)0

Since Jan. 1, I889i

Tnledn-
\

1 wks. April, 1890
1 wks. April, 188 J
Since Jan. 1, 1890
Since Jan. 1, 1889
Detroit—

1 wks, April, 1890
1 wks. April, 1889!

Since Jau. 1, IW.W
Since Jan. 1, 1889

Cleveland—
1 wks. April, 181)0

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

Peorti—
4 wks. April, 1890
4 wks. April. 1888
Since Jan. 1, 1890
Since Jan. 1, 1889

DHlutn—
4 wks. April, 1890
4wks.AprU, 1889
Since Jan. 1,1890
Since Jan. 1.1889

Minn-npnlls—
4 wks. April, 1890
4 wks. April, 1889
Since Jan. 1, 1890
Since Jan. 1, 1889

Tnlal ot nll-
4 wks. April, 1890
4 wks, April, 1880
Since Jan. 1, 1890
Since Jan. 1, 1.S89

In the case of wheat, though there are small gains

at other points, the principal increase is at Duluth and

Minneapolis. At the latter point the receipts are

2,467,020 bushels, against 2,189,331 bushels, while at
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Duluth the total is 1,028,853 against only 307,729

bushels. These figures indicate a free movement of

spring wheat in the Northwest. In corn, Chicago ha.3 a

very heavy increase, but the increase at St. Louis is still

larger, reaching over three million bushels, the receipts

for 1890 being 3,992,767 bushels against but 948,290

bushels last year. At Toledo the gain is over 1,409,000

bushels. In fact only one of the nine points fails to

show an increase in corn, which illustrates how general

the benefits have been from tho heavier movement of

that cereal. In oats, Chicago and Peoria are about the

only points which have benefitted to any extent.

With reference to the cotton movement in the South,

both the receipts at the ports and the shipments over-

land indicate a heavy falling off. Tho gross overland

for April, 1890, was only 63,722 bales, against 83,182

bales in April, 1889, while the receipts at the Southern

outports foot up only 86,349 bales, against 140,244

bales. The loss on the two combined is over 73,000

bales. Below we give the port receipts in detail. It

will be seen there is a decrease for the month every-

where except at Florida, though the contraction'is most

noteworthy at Galveston, Tex., and West Point, Va.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL, AND PEOM

JANUARY 1 TO APRIL 30, 1890. 1889 AND 1888.

Ports.

GWreston bales.

El Paso, &o
New Orleans

Mobile
Florida

Savannah
Brunswick, &c

Qiarleston

PortHoyal, &c
Wilmington
Washington, &c

Norfolk

West Point, &c

Total.

-42)nZ.

1800.

10,200

195

84,871

1,833

2,047

15,137

434

4,279

15

8,962

7,87'

1889.

24,495

l,.-584

41,959

3,768

1,413

16,409

800

10,260

282

2,228

12

10,S94

20,842

1888.

10,291

49,259

1,626

88

14,520

852

8,880

349

538

15

13,558

10,828

Since Janntiru 1.

1890.

161,662

18,077

497,342

48,859

13,689

170,675

50,640

40,664

435

19,428

1,028

90,907

108,803

1889.

168,812

17,103

516,988

68,838

10,410

170,512

69,583

82,593

4,930

22,94.')

1,565

110,23.3

217,928

83,349 140,244 110,787 1,217,015 1,469,504 1,081,

1888.

95,671

479.167

44,390

3,009

122,667

27,828

68,760

4,692

18,589

815

93,193

122,487

Notwithstanding the smaller cotton movement,
Southern roads present very favorable comparisons of

earnings. We have already alluded to the heavy in-

crease by the Chesapeake & Ohio, the Louisville &
Nashville, and the Norfolk & Western, and besides

these the Mobile & Ohio also deserves mention, having
a gain of $55,074, against a loss in the months preced-

ing. Among the newer roads the Georgia Southern &
Florida, the Cape Fear & Yadkin Valley, the Louisville

St. Louis & Texas, the Eome & Decatur, and the Ohio
Valley, all have heavy ratios of improvement. How-
ever, there are only six roads altogether in the South-
ern section (out of forty-eight) which do not show some
increase.

April.

Chesapeake k Ohio
Ches. Ohio & So.W.
Cln.N.O.&Tex.P."
B.Te«m.Va. &Qa.
Louisville & Nash
Loulsv. N.0.& Tex.
Memphis & Char.
Mobile & Ohio....

Norfolk 4 West..
Rich. & Danv. syst

Bhen. Valley

1890.

v~
690,319

120,459

a 829.918

o 418,112

1,481,510

a 121.869

a 136,829

252,433

500,155

912,700

95,000

6,319,164

188S. 1888. 1887. 1883. 1835.

t t t t
407,777 388,276 390,771 {364,162 336,815
145.813 140,917 127,361 124,070 119.244
662.254 523,207 466,368 403.473 395,543
409,959 410,674 382,766 277,378 276,898

1,315,853 1,204,416 1,179,278 887,740 1,168,699
185,48! 159,774 124,942 99,149 83,682
111,556 120,967 117,293 98,287 08,094
197,349 174,192 154,407 149,772 tl28,438
387,7M S93,5ia 322,671 267,559 206,484
858,493 734,117 605,595 651,608 604,457
07,141 63,715 65,088 53,664 53,167

4,649,410 _4,320,7e8 _3,978,4S1 3,459,850 3,401,011
Total..

• Entire system. + Not Including St. Louis A Cairo,
t Eiaet receipts of the Richmond 4 Alleghany for this year not known to us;e have, however, made an arbitrary allowance for the s.tme.
a Fourth week not reported, earnings taken same as last year.

In the Southwest, the Atchison is of course con-
spicuous for improvement, and the St. Louis & San
Francisco, the St. Louis Arkansas & Texas, the Denver
& Eio Grande, and other roads, have also all done well.

The Little Bock & Fort Smith is the only road reporting
a decrease.

Avrit. 1890.

t
633,900

•338,700

603,700

213,267

473,135

623,480

1833. 1888.

»
I

663.500

318,099

620,7001

217,239

423,149

501.130

t
678,161

807,187

*13,616

172,081

890,483

438,056

605,744
t

484,854

101,278 3.51,194

2,770,101 2,551,717 t.400,766 «,469,007 2,247,

531,»1S

130,783

473,291

377,053

648,773

88,203

362,289

433,789

1885.

»
449,668

332,360

604,124

88,035

352,493

Denver A Rio Or .

.

K. C. Ft. S.&Msm.
Mo. Kan. A Texas.
St. L. Ark. & Texas
St. L.& San Fran..

Texas & Paclflc. ...

Total

* Fourth week not reported, earnings taken same as last year.

Among the Pacific roads, the Northern Pacific con-

tinues to enlarge its earnings, as does the Canadian
Pacific though in a more moderate waj^, while the At-

lantic & Pfcific is also now showing very decided

improvement.

^prii. 1890. 1889. 1888. 1887. 1888. 1885.

Atlantic 4 Pacific.

Canadian Paclflc...

Northern Paclflc...

»

295,435

1,190,000

1.835.071

«
233,974

l,13f,427

1,653,413

*

238,873

1,034,587

1.444.838

t
285,892

830,399

1,121,008

$

71,837

833,542

993,484

«

883,141

877,665

Total I 3,311,103' 3,034,8Ul 2,718,328 2,357,207 1,900.503

From the Northwest the returns are likewise very

good in face of the unsatisfactory rate situation.

The Milwaukee & St. Paul, the Chicago St. Paul &
Kansas City, the Manitoba, the Wisconsin Central, and

the " Soo " road contribute particularly large amounts

of gain, but there are really only two minor lines which

do not record improvement. The exceptions are the

Keokuk & Western and the Burlington & Western.

April. 1890. 1889. 1888. 1 1887. 1883. 1886.

t t t t » t
Burl. Ced. B. * No. 203,688 199,603 193,170 235,210 209,100 215.467

Chic. Mil. & St.Paul 1,099,000 1,819,631 1,825,898, 1,979,861 1,763,896 1,937,264

Iowa Central 110,270 93,115 103,191 89,824 85,003 92,162

MU.L.S.&West... 287,323 251,284 193,037 211,590 160,858 111,570

Milwaukee & Nor.

.

131.100 88,693 89,045 79.869 63,835 47,074

Minn. & St. Louis.

.

108,590 93,637 102,418 113,562 110,619 151,265

St. Paul* Duluth. 101,354 86,201 104,581 93,010 98,958 61,698

St. P. Minn. & Man. 747,498

3,692,833

605,098 810.358 683,658 610,766 712,408

Total 3,395,901 3,420.483i 3,519,3881 ^^09,513 3,348.870

. The great East and AYest trunk lines and the Middle

Western roads make the same kind of exhibits as the

others. There are nine roads among those of this class

which have suilered a decrease, but without exception

they are minor roads and the loss is only trifling in

amount. On the other hand, there are no less than 43

roads with improved results, the gains by the New York
Central, the Grand Trunk, the Wabash, the Big Four,

the Columbus Hocking Valley & Toledo, the Flint &
Pere Marquette and the Chicago & Atlantic being

notably large. Among others in the same section, the

Toledo St. Louis & Kansas City, the Wheeling & Lake

Erie, and the Indianapolis Decatur & Western, are con-

spicuous for heavy ratios of improvement. The in-

crease of $97,949 on the Hocking Valley & Toledo is

almost three times as much as the loss (.|35,906) last

year. The management is different now, but as the

road is a large carrier of bituminous coal, and many
other coal-carrying roads also present good returns of

earnings, there would appear to be reason for thinking

that the condition of the coal trade is very much better

than it was.

ApriU

Bslt.&0. Sonthw.
Chicago &Atlan...

Chicago & Bast. 111.

0hlc.& West. Mich.

CoLHock. V.&Tol.
Det. Lansing & No

.

Bvansv.A Terre H
rilnt&P. Marq....'

Grand Rap. & Ind."

Gr. Trunk of Can.!

N. Y. Cent. & H. B..

Ohio & Mississippi.

ToL& Ohio Cent..

Total

1890.

t
178,936

224,202

263,624

135,340

262,985

95,741

79,159

273,678

274,277

1,635,688

3,022,979

330,003

120,948

18S9. isas.

t
153,407

170,050

218,909

123,171

105.030

83,645

67,341

201,628

243,245

1,409,258

2,742,372

298,459

81,308

t
150,032

218,498

187,251

123,919

200,942

82,856

62,730

234,537

233,117

1,301,143

2,748,777

270,079

83,761

0,783,319 6,960,88- 5.8146,032 6,126,117

1887.

t
140,647

108,700

170,794

116.707

219,888

94,623

69,845

228,073

244,411

1,387,352

2,901,740

300,394

73,263

1836. 1885.

*
142,077

124,764

tl35,557

112,923

162,134

108,224

62.103

203,10l|

188,970

1,216,438'

2,363,544

270,lB8j

68,28?

i
133,035

116,761

tll6,066

119,521

186,851

108,912

68,947

168,812

207,168

1,141,911

U,818,324
288,964

63,699

5,127.460 4,502,801

• All lines. t Chicago & Indiana Coal not Included here.

t West Shore not included here. K Four weeks iu each year.
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OROSS EAIUitNOS AND UILEAOK IK AFRII..

Qroti Earning*. muage.
Name of Road. Increase or

1890. 1889. Decrease, 1890. 1889.

Annlston A Atlantic.
$
0,073 I174

$
-1,101 53 53

Anni^4t<>u &Ciiiuiiiu'ti 12,0.'>9 9,286 + 2.773 33 35
-Atch T.>p.*S.F'e.'<.. 1,7-^:^,188 1,461,255 1260,933 6.528 0,529
Atlauta & Floildtt ... 7,168 5.295 1-1.873 105 105
Atlanta &W«st I'olnt. 27,(199 24.552 1 3.147 86 86
Atlantic & Danville.. 41,000 20,000 -118.000 260 151
Atlantic &Paclllc.... 295.435 233,974 +61,461 815 815
Bait. & Ohio Soutliw. 178,930 153,407 + 25,520 281 281
Buir. Roch. APirts... 161.829 1.53,097 1 11,132 294 294
Burl. Ceil. Eap.dt No. 200,088 199,603 +7,083 1,046 1,046
Burl. & Northwestern 3,753 3.077 +76 52 52
Burl. & Western 4.236 4.625 —389 105 105
Canadian Pacillc 1.190.000 1.137,427 -152,573 4,957 4,795
C.Fear&Yutl. Val... 37.141 27,725 + 9.419 326 245
tContral Vermont 2-'4.031 206,395 + 18,236 488 488
Chatt. Rome & Col.. . 23.000 19,854 +3,146 140 140
Cbattanoof^a U nion .

.

8,910 8,387 + 523 43 43
Chesapeake & Oliiofc. 590.219 407,777 + 182.442 015 754
Cbes. O. & So. Weat'n

.

120,4159 145,813 —25.354 398 398
Chlo. * Atlantic 224.202 170,030 + 54.152 269 269
Chic. & East. Illlriois. 253,524 218,969 -134.555 470 470
Chic. Mllw. * St. P... 1,999,000 1,819.531 + 179,469 5,878 5,678
Chic. &Ohio River... 5.113 5.417 —304 86 86
Chlo. St. P. & Kan. C. 345,429 212,745 + 132,684 790 790
Chic. & West Mich... 135,346 123,171 + 12,175 408 408
Cln.Georg.& Ports... 5,015 5,054 -39 42 42
Cln.Jack. AMack... 50,844 44,183 +6,661 344 344
•Cln.N. Orl.&Tex. P. 229,184 184,737 +44,447 336 336
"Ala. Gt. Soutlicru.. 90,2.^)0 90,774 -1-5,476 295 295
'N.Orl. & Northeast 57,407 40,6-9 H16,748 196 196
*Ala.&Viekslmr«?.. 26,501 25.586 +915 143 143
*Vlck8.Shrcv.&Pac. 19,265 19,187 +78 170 170

Cin. Northwestern . .

.

1,395 1,426 -31 8 8
Cin.Sclma& Mobile.. 4,319 6,002 -1,683 53 53
Cln. Wab. & Mich.... 48,225 42,723 + 5.502 165 165
ClBT. Akron* Col.... 69.022 58,667 + 10,355 194 194
Clev.Cln.Ch.&St.L.. 1,077,186 1,002,627 +74,550 1,499 1.499
Olev. & Marietta 25,631 21,221 H4,413 104 104
Colorado Midland ...

.

158,686 126,951 + 31,735 267 267
Col. & Cin. Midland.. 25,341 25,615 —274 70 70
Col. Hoc.Val. ifeTol.. 262,985 165,036 +97,949 325 325
Colusa & Lake 1,515 1,134 + 381 22 22
Covlnuton & Macon.

.

8,147 6,304 +1,843 107 107
Day. Ft.Wayne &. Chic 41.9:17 37,523 +4,474 259 259
Denv. & Kio Grande.

.

633,900 563,500 +70,400 1,496 1,481
Des M. & N'western.. 16,990 11,771 +5,219 115 115
Det. Bay City & Alp.. 39,000 37,699 + 1,301 232 226
Det. Lansing & Nor .

.

95,741 86,645 + 9,096 323 ,323
Dul. So. Shore* Atl.. 150.665 132,203 + 18,462 522 522
*E.Tenn.Va.&Ga... 329,829 291,676 -138,153 1,209 1,140
Evans. &Indlanap...
Evansv. & T. Haute.

.

22,230 22,281 -51 150 150
79,159 67,344 + 11,815 156 156

Flint &PcrcMarq....
Flor. Cent. &Penln...

273,578 201,628 +71.9.50 625 379
97,132 95.576 + 1,556 674 574

Ga. South. & Florida 50,988 18,830 +32,158 285 152
Gr.Raplds & Indiana.
Cin.lSich.&Ft.W..

217,740 188.472 +29,268 409 409
35,046 36.676 -1,630 86 86

Other lines 21,492 18.097 1 3,395 63 03
tOr.Tr.of Canada... 1.535,638 1,409.253 + 120,385 3,487 3,479
tChlc. & Gr. Trunk . 306,558 238.319 + 68,2.39 335 335
tDet.Gr.Hav.&MU. 89,575 73.396 + 16.179 189 189

Gulf & Chicago 3,837 3,779 + 58 62 62
Humeston & Shcn . .

.

10.300 8,690 +1,610 95 95
Ind. Dec. & West 38.024 24,269 + 13,755 152 152
Iowa Central 110,270 93,115 + 17,155 509 509
Iron Railway..

-

3.800 3,059 +741 20 20
"Kanawha & Ohio ... 17.603 13,060 +3,943 129 129
•Kan. C. Clin. &8nr..
*Kan.C. Ft.S.&Mem.

19,616 13,799 + 5,817 163 163
242.041 223,940 +18,701 671 671

*Kan. C. Mem. & Bir. 59,629 40,826 + 18,803 275 275
Kentucky (Central . .

.

81,fj87 73,355 + 8,232 254 234
Keokuk <fe Western . .

.

25.273 25,759 -486 148 148
•Kingst. & Pembroke 9,062 11,384 —2,322 113 113
Lake Erie All. & Ho... 5,445 5,219 +226 61 61
Lake Erie & We.-itorn. 198.181 184,643 +13,538 589 589
I.«high& Hud. River. •27,748 17,081 + 10,667 63 63
•Little Rock & Mem . 20,550 29,586 —9,030 135 135
Long Island 279,519 247,572 +31,947 361 357
Louisv. Evans. & St.L 102,519 91,954 H 10,565 300 300
LoiU8v.& Nashville.. 1,481,510 1,315,853 + 165.657 2,208 2,175
Louis. N. Alb.it Chic.. 187,174 173,888 + 13,286 537 537
•Lou. N. Orl. & Texas 67,254 130,868 —63,614 657 570
Louisv. St. L. & Tex. 31,022 15,206 + 15,816 121 121
Lynchb. & Durham .. 6,300 570 + 5,730 61 11
•Memph. & Char'ston 112,753 87,480 +25,273 330 330
Mexican Central 494,842 510,787 —15,945 1,527 1,397
Mexican National 309,865 293,876 -115,989 1,218 1,218
tMcxican Railway....
Mllw. L. Shore &W...

299,013 319,685 —20,672 293 293
287,323 251,284 136,039 712 671

MilW.& Northern.... 131,100 88,592 +42,508 303 303
Mineral Range 10,080 8,179 -1 1.901 17 17
Minn. & Ht. Louis. . .

.

106,590 93,537 + 13.053 363 363
Minn. St.P.&S.SteM. 15l!,8o2 98,058 +54.794 .777 777
Mo. Kans. & Texas... 563.700 526,700 +37.000 1,806 1,081
Mobile* Ohio 252,423 197,349 -155,074 687 687
Nate. Red Riv. & Tex 998 1,995 —997 :9 25
tNew London North.

.

38,707 43.349 -4,642 100 100
N.Y.Cent.&Hud.Blv 3,022,979 2,742,372 +280,607 1,420 1,420
N. Y. & Northeni 50.407 48,416 -1 2,031 61 61
K. Y. Out. & West.... 155,471 136,712 + 18,759 327 327
Norfolk* Western .. 500.155 387,730 + 112,425 638 594
Northern Pacillc 1,825.671 1,653.413 + 172,258 3,601 3,451
tOgdensl).* L.Cham.. 45.391 36,767 +8,624 118 118
Ohio* Mississippi... 326.006 298,439 +27,547 623 623
Ohio & Northwestern 16.103 16,748 —645 106 106
Colum. * Maysville 825 971 -146 19 19

Ohio River 46.273 40,576 + 5,697 215 215
Ohio Southern 44.176 36,748 +7,428 128 128
Ohio Valley of Ken .

.

15.455 9,215 +6,240 108 108
Peo. Dec. & Evansv.. 59,101 52,262 + 6,838 254 254
Pitts. Marion A Ch... 3.1 70 1.467 +1,703 25 23
Pittsb. & Western.... 179.751 186.917 -7,166 367 367
Quin. Omaha *K.C..
Richmond & Danville

19,897 19,188 H709 134 134
436.00C 414,i)O0 -1 21,500 740 740

Virginia Mid. Div.. 174,000 103..30fl + 10,70C 355, 355
Char. Col. * A.DIv. 6li,80« 60,178 + 6,622 393 393
Col. & Grccnv. Dlv. 53,65(J 42,169 + 11,481 296 296
West. No. Car. Dlv. 69,850 72.415 -2,565 287 287
Georgia Pae. Div... 123,900 88,911 +34,989 518 377
Wash. Olilo&W.Dlv 10,450 9,665 +785 50 50
Ashe.* Spar. Dlv.. 8.050 7,352 + 698 66 66

Rio Grande ^Vestel•n. 126,655 105,650 + 21,005 373 369
Rome & Decatur S.OOO 4.000 +4,000 63 63

Same of Road.

Sag. Tuscola & Huron
•St. Jos. & Gr. Island.
St. L.Alt. AT.H.Brs.
St. L. Ark. & Texas..
St. L. DosM. * Nor..
St. L. & San Fran'sco
St. Paul & Duluth. . .

.

St. P.Minn. & Man...
Eastern of Minn...
Montana Central..

San Ant. * Araus.P..
*3an Fran. & No. Pao.
Sav. Amei". & Mont. .

.

Scioto Val.A Now E..
Seattle L. Hh. AEast.
Shenandoah Valley..
Staten Isl'd Rap. Tr..
Talladega* Coosa V..
Tennessee Midland..
Texas A Faciflo
ToI.A.Arb.AN.Mloh
Tol. Col. & Cinn
Tol. AOhio Central..
Tol. A Ohio Cent. Ext
Tol. Peo. A West
Tol. St. L. A K. City .

Tol. A So. Haven
Wabash (consol. sys.)

Western of Alabama.
West. N.Y.&Penn. ..

Wheel. A Lake Erie..
Wisconsin Cental. ..

Gron Bamtngt.

18»0. 1889. ^^r^r

7,537
96,428'
93,478

1

243,2671
8,131

473,135
104,354
747,498
41,988
84,232

112,963
37,478
22,127
56,348
32,945
93,000
05,000
6,889

14,968
523,489
92,797
27,585

120,948
8,-57

1

75,619
112,360

1,845
1,000,317

32.425
300,700
96,108

416.813

9.578
0.5.9:iO

72,358
217.2,19

4.010
423.149
85.201

665,098
12,089
64,6! 14

92,460
38.758
15.135
50.885
18,247
67,141
62,955
5,955

12,964
501,130
78,273
19,136
81,308
7,036

67,238
63,623
1.648

913,079
32,309

246,566
73,187

296,381

MUeage. —
1890. 1889.

Total (155 roads). . 32,364,919 28,457,034 h3,907,835 81,596 79,371

67
447
34S

1,171
43

1,329
247

3,030
70
177
418
160
110
131
74

255
23
23
13S

1,497
234
43

235
45

247
310
37

1,944
188
658
187
828

* Three weeks only of April In each year. t For four weeks ending
April 26. ; Traffic suspended on remaining portion of road.
a Whole system, excepting lines half owned.
b Richmond A Alleghany included in both years.

OROSS EARNINGS FROM JANUABT 1 TO APRIL 30.

Jfame of Road. 1890.
I

1889.

Annlston A Atlantic...
Annlston A Cincinnati.
•Atch. Top. A San. Fe.a
Atlanta A Florida
Atlanta & West Point...
Atlantic & Danville
Atlantic A Pacific
Bait. A Ohio Southwest.
Buff. Boch. A Pittsb....
Burl. Ced. Bap. A Nor.

.

Burl. A Northwestern..
Burlington & Western..
Canadian Paciflo
Cape Fear & Ynd. Val.

.

Chati anoga Rome A Col.
Chattanooga Union
Chesapeake A Ohio 6...

Chesap. Ohio ASouthw.
Chicago & Atlantic
Chicago & Ea.st. Ill

Chic. Milw. A St. Paul..
Chicago & Ohio River..
Chic. St. P. A Kan. City.
Chic. A West Michigan.
Cin. Goorg. A Ports
Cin. Jackson* Mack...
•Cin. N.O. A Texas Pae.
•Ala. Great Southern.
•N.O. & Northeastern.
•Alabama & Vickshurg
•Vicksb. Shrev. * Pao.

Cinn. Northwestern
Cin. Selma & Mobile
Cin.Wabash * Michigan
Clove. Akron & Col
Clev. Cin. Chic. A St.L..
Cleveland & Marietta. .

.

Colorado Midland
Columbus A Cin. Mid...
Col. Hoc. Val. & Tol
Colusa* Lake
Covington A Macon
Day. Ft. Wayne A Chic.
Denv. & Elo Grande
Des MoinesA Northwest
Dot. Bay City A Alpena.
Det. Lansing A North'n.
Duluth So. 8h. A Atl. . .

.

•East Teun. Va. & Ga. .

.

Evansv. * Indianapolis.
Evansv. A Terre Haute.
Flint & Pere Marquette.
Florida Cent. & Penin..
Ga. Southern & Fla
Gr. Rapids A Indiana. .

.

Cln.Rlch.A Ft.Wayne.
. Other lines
tOr. Trunk of Canada ..

tChic. &Gr. Trunk. ..

tDet. Gr. H. A Mllw ..

Gulf* Chicago
Humeston A Shcnand'h,
Ind. DecaturA West
Iowa Central
Iron Railway
•Kanawha A Ohio
•Kan. City Clin. A Spr..
•Kan. City Ft. S. * Mem.
•Kan. City Mem. A Bir.
Kentucky Central
Keokuk A Western..
•Kingston A Pembroke.
L. Erie Alliance A So..
Lake Erie A Western ...

Lehigh A Hudson River
•Little Rock & MompUis
Lon^ Island
Louisv. Evansv. A St. L.
Louisville A Nashville

27,273
44.072

8,482,325
36.214

159,258
153,580
964,506
734,460
578,178
966,078
14,407
16,806

4,197,375
169,796
111,500
32,130

2,321.219
603,977
879,632
955,038

7,664,311
21,342

1,388,205
470,683
16,549

188,058
1,237,070
571,902
345,391!
197,173
183,095

6,174
23,147

170,848
252,542

4,015,660
81,454

574,063
103,969
804.197

6,337
45,827

163,398
2,375,103

67,820
176,386
362.472
496,571

2,070,218
78,675

298,720
1,048,413
425,298
203.9P4
802.753
139,965
67,552

6,030,420
1,233,300
337,930
15,675
45,500
133,464
507,381
13,433
82,270

116,587
1,436,522
389.729
306,605
112,387
42,953
20,232

832,337
98,863

171,195
886,136
350,8121

6.067,860'

Increate. Decreaie.

30,353
35,360

6,891,119
27.208

150.618
91,910

926,793
656,790
636,890
849,617
17,833
16,688

4,008,034
130.092
70.881
30,466

1,714.777
640,730
703,877
857,494

7,171.946
25,242

868,973
445,886
17,746

177,541
1,070,185
551,647
318,308
176,183
167,429

5,352
38.369

153.524
217,983

3,799,477
8l),f55l

502,8111
107,141
722,780

5,308
32.582
152.362

2,212,777
48,895
163,842
336,267
411,541

1,817,931
87,09 J

270,420
811,763
400,239
74,415

709,289
144,498
67,596

5,720,560
1,034,085
306 313
15.376
39.647

124,393
455,612
15,632
75,541
80,310

1,375,398
301.243
289,726
103,6.84
49,552
20,600

780,776
71,628
193,924
802,487
363,564

5,537,606

8,712
1,591,206

9.006
8,640

58,670
37,713
77,670

116,461

118
189,341
39,704
40,619
1,664

606,442

175,755
97,646

492,365

519,232
24,797

10,517
106,885
20,255
27,083
20,990
15,666

822

17,324
34,559

216,183,
1.099

71,252

81,417
1,029

13,245
11,036

162,326
1«,925
12,544
26,205
8 1,030

252,287

28.300
236,650
25.059

129.579
93,464

$
3,080

58,712

"'3;426

36,753

"'3,906

i',i67

15,222

3,172

8,417

4,53s

303,860
179.215
31.617

299
5.833
9.071

51.7691

6.729
36.277
61.124
88.486
16.879
8,703

51,561
27,235

83,649

536I254

2,199

6,B9S
458

22,729

12,753
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Name of Road.

IiOolsr. N. Alb. <Se Chio
•Loulsv. N. Orl. & Texas
•Memphis & Charleston
Mc lican Central
Mexican National
1 Mexican Railway
Mllw. Lake Sb. & West.
Milwaukee & Northern.
Mineral KanKO.

,

Minneapolis & St. Louis
Minn. St. P. & S. 9te. M.
Missouri Kan. & Tex,. .

.

Molille&Ohlo
Natchez Red Riv.& Tex.
N. Y. Cent. & Hiul. Rlv.
New York & Northern..
K. Y. Ontario & Wost'n.
Norfolk & Western
Northern Paciflo
Ohio & Mississippi
Ohio & Northwestern. .

.

Coliimhus <fc Maysville
Ohio River
Ohio Southern
Ohio Val. of Kentucky..
Peoria Dee. & Evansv..
Pitts. Marion & Ch
PittsliurK. & Western...
Quincy Omaha & K. C.

.

Blchmond & Danville..
Virginia Midland Dlv.
Char. Col. & Auk. Div.
Col. & Greenv. Dlv. .

.

West. No. Caro. Dlv..
Georgia Pacific Dlv. .

.

Wash. Ohlo&W.Div..
Ashev. & Spar. Div. ..

Rio Grande Western
Rome & Decatur
Sag. Tuscola & Huron..
*St. Jos. & Gr. Island...
St. L. Alt. & T.H. Br-chs
St. L. Arkai sas & Texas
St. L. Des M. & North..
St. Louis & San Fran...
St. Paul & Duluth
St. Paul Minn, ic Man. .

.

Eastern of Minn
Montana Central

San Ant. & Aran. Pass.

.

*San Fran. & No. Pacific
8avan. Amer. & Mont.
Scioto Val. & New Eng.
Seattle L. S. & Eastern .

Shenandoah Valley..
Staten Island Rap. Tran
Talladega & Coosa Val.
Tennessee Midland
Texas & Pacific
Tol. A. A. &No. Mich...
Toledo Columb. & Cin..
Toledo & Ohio Central..
Tol. & Ohio Cent. Ex....
Toledo Peoriai West'n.
Tol. St. L.& Kan. City.
Toledo & South Haven
Wabash (consol. system)
Western of Alabama
Western N. Y. & Penn..
Wheeling <fe Lake Erie .

.

Wisconsin Central

1890. 1889. Inereate. Deereate.

$
699.063
893,423
867.084

2,211,784
1,273.081
1,264,083
984,553
465,758
33.054

442,765
641.934

2,345,573
1,038,784

9,382
ll,5!i6,759

172,179
682,575

1,943,610
5,962,560
1,303,850

61.405
2.741

179,601
178,080
63,621

231,290
11.622

678,417
75.382

1,815,276
690,679
323,194
319,699
300,817,
611.971
35,772
40,072

463,264
33.850
26,397

451,997
377,358

1,177,623
27,614

1,907,454
881,669

2,375,599
137,665
287,236
461,164
159.066
87,870

209,903
107,344
377,947
217.596
26,506
63,365

2.229,205
378,254
97,554

405,073
32,598

298,415
477.056

7,345
4,165,414
184,277

1,093,621
352,181

1,451,758

Total (150 roads).... 128,407,487 114,753,089
Net Increase

t I

691,624
821,540
555,964

2,049,440
1,201,373
1,391,635;
870,1171
349,205
32,900

379,635
423.285

1,988,527
1,015,662

9.671
10,775,850

168,820
488,321

1,632,049
5,656,964
1,216,209

59,054
3,354

154,159
174,332
38,174

228,653
6,138

676,478
80,919

1,659,235
611,273
301,074
260,745
305,244
432,915
31,622
37,529

429,920
16,500
30,410

337,629
316,510
973,793
17.390

1.711,923
300,698

2,084,094
63,075

220,789
333,385
170,114
62,166

205,163
71.201

246,920
208,270
21,128
58,512

1,981,950
297,851
74,571

318,072
29,639

284,225
270.013

6,'.'42

3,652,795
184,600
950,117
282,951

1,117,974

7,439
71,883
11,120

162,344
71,708

114,436,
116,553

154
63,130,

218,649
357,046,
23,122,

127,546

820,909
3,359,

94,254
311,661
305,596
87,641
2,351

289

25,442|
3,7481

25,4471
2,637

1

5.484
1.939

ise.oi'ii
79,406
22,120
58,954

613

179,056
4,150J
2.543

33,344
17,350

114,368
60,818

203,830
10,224

195,531
80,971

291,505
74,590
66,447

127,779

25,704
4,740

36,143
131,027

9,326
5,378
4,853

247,255
80,403
23,983
87,001
2,959

14.190
207.043

1,103
512,619

143,504
69,229

333,785

5,537

4,427

4,043

11,048

323

13,991,417
13,654,398

337,019

• Three weeks only of April In each year. f To April 26. a Whole
Bystem exoeptine lines half owned. 6 Richmond & Alleghany in
eluded in both years.

[From our own correspondent.
]

London, Saturday, April 26, 1890.

There has been a gradual rise in the rates of interest and
discount in the open market since Monday. Then call loans
were made at % per cent, and longer loans at from ?^ to 1 per
cent, while the rate of discotmt was as low as 1%^ per cent.

But the large withdrawals for the Continent, South Africa
and South America from the Bank of England have caused a
gradual advance, the rate of discount being no-.v 1^ per cent.
During the week ended Wednesday night £4-54,000 was

withdrawn for Paris and South Africa. On Thursday
£300,000 wa? withdrawn for Buenos Ayres, and in the mean-
time about half a million sterling which had arrived at Lisbon
from Brazil was stopped there. According to one account it

was bought by a great London house intimately connected'
with Paris, was sent to Paris to be "retained there until the
funding loan has been brought out, and is then to be sent on
to St. Petersburg in repayment of the gold obtained from the
Imperial Bank of Russia some months ago. According to
another account the purchase was made for Berlin, and accord-
ing to a thud account it was for the syndicate that has bought
the Western Railway of Buenos Ayres, and is to be sent back
to the River Plate. At all events it seems clear that aU the
gold that comes from Brazil will be eagerly bought for the
Continent and the Argentine Republic, and the probability ap-
pears to be that withdrawals on a considerable scale will take
place for France, Germany and South Africa. The usual out-
flow at this time of year from the Bank of England for the in-

ternal circulation has just begun. During the week ended
Wednesday night about £33,000 in coin and notes was taken.

The outflow will increase now, and will continue until the

latter part of May. It is likely to be large, flrstly, because the
influx during the first quarter of the year was of unusual mag-
nitude, about 3J^ millions sterling, and secondly because trade
is active, wages are much higher than they have been for

years past, and prices generally are somewhat higher.

On Monday a report that the Senate and the House com-
mittees were unable to agree on the silver bill caused a fall in

the price of silver of about a penny per otmce, and all silver

securities declined likewise. On Wednesday, however, a re-

port that an arrangement would be arrived at, together with
buying orders from New York, caused a sharp rise to 46d. per
oz. Thursday's newspaper telegrams to the effect that the

two committees had agreed upon a bill, while private tele-

grams erroneously reported that Congress had actually passed
the measure, caused a further sharp advance to 47d. per oz.

;

yesterday there was a further advance to 48d. , the highest

price since September, 1885. The expectation that the bill

would be passed has likewise led to an extraordinary demand
for India Council bills and telegraphic transfers. The amount
sold has not been equaled in so short a time for many years,

and the prices obtained have been exceptionally good. It may
be remarked, by the way, that this is one reason why the rate

of interest in the open market remains so low. The Council
having more funds than it can employ, is lending on very low
terms till the end of May. Another effect of these large pur-

chases of bills and telegraphic transfers would seem to be an
easing of the stringency ia the Indian money market, which
has been unusually protracted this year. On Thursday the

Bank of Bombay lowered its rate of discount from 13 per

cent to 10 per cent, and the Bank of Bengal put down its

rate from 11 per cent to 9 per cent. Apparently the sales of

telegraphic transfers by the council have enabled the Indian

banks to withdraw from the Presidency Treasiiries such un-
usually large sums that the market both in Bombay and Cal-

cutta has given way under the increased supply.

The prospect of a great increase in the American purchases

of silver has led to a very marked rise in American railroad

securities this week. The market, it is to be borne in mind,

was prepared for an upward movement. For many months
past European holders have been selling largely and continu-

ously, and American capitalists have been buying. The sup-

ply of what is called " floating stock," therefore, in the Lon-
don market is smaller than it has been, certainly since 1885,

and many assert smaller even than it has been since 1879. At
all events, compared with the resources of the market at

present, the supply is exceptionally small. At the fortnightly

settlement at the beginning of last week this was made per-

fectly clear, the rates of continuation being lower than they

have been for a very long time past. The market, therefore,

was waiting only for a lead from New York, and it argues

now that the issuing of silver notes to a very large extent will

so expand the American currency as to lead necessarily to a

large and long-continued speculation.

As yet, however, the buying of American securities here is

confined altogether to members of the Stock Exchange, and
to what may be called professional operators. The general

public is still holding aloof. The Continent, too, is out of the

market. The recent difficulties on the Berlin Bourse com-
pelled Berlin speculators and capitalists to sell American secu-

rities on a very large scale, and as yet, at all events, they have
not begun buying back; neither have the Dutch: wliile the

French for a long'time have not operated much in the Ameri-
can market. Brokers here, however, have little doubt that

the market will broaden, and that the public will deal actively

if something does not happen to cause a new scare amongst
investors. The rise in silver of course also has had a very

marked effect upon silver securities of all kinds. What is

called rupee paper, the bonds that is of the Indian Govern-

ment payable in silver, principal and interest, have risen very

sharply. So have Mexican bonds and Mexican railway securi-

ties of every kind.

Although the news from the Argentine Republic is aa un-
favorable as ever, the speculators being in great difficulties,

and although the fall in the gold premium is increasing the

difficulties of those who have mortgaged their houses and
lands, yet the recovery in Argentine securities has been well-

maintained throughout the week, and even carried farther.

It is argued that the great financial houses are so deeply inter-
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ested that they cannot allow either the Argentine Government
itself or any of the provinces to default upon their debts

;

that they will do everything, therefore, to bring the country

safely through its difficulties, and that they have the power to

succeed. That remains to be seen. The impartial observer

finds it difficult to understand liow so much bad business can be

liquidated without a worse crisis than has yet been experienced,
and especially how mortgages amounting in round figures

to about 600 millions of dollars can be borne by the owners
of houses and lands in a population of about four millions of

souls, when the mortgages bear interest and sinking fund
ranging from 7 to 10 per cent. For the time, however, there

is belief in the power of the great financial houses.

In the other markets budness is inactive. The approach of

the end of the month, bringing with it another settlement on
the Berlin Bourse, has caused a renewal of German sales,

which has weakened wliat are called here "international

securities." Then again the French Government does not
show itself as ready to agree to the conversion of the Egyp-
tian preference debt, as had been expected, and, the Sultan
has been guilty of another act of bad faith. Last week he
issued an Irade sanctioning the contract for the conversion of

the priority bonds. Now he wants to get out of the contract.

Further, Signor Magliani, ex-Minister of Finance, has been
delivering a series of speeches on the finances of Italy which
have disturbed bondholders. Matters do not improve in

Spain and Portugal, andjthe state of the Balkan Peninsula is

disquieting. The Czar has made a present to the Servian
Grovemment of thousands of rifles and of batteries of aitillery,

while the Servian Government itself is preparing to arm the
whole of the militia. Then, again, there are rumors of plots

and disturbances in Bulgaria; and altogether the political

outlook is not as serene as it was a little while ago.
The depression in the iron trade continues, the price of

Scotch pig iron having been this week under 45 shillings ner
ton, a fall of about 21 shillings from the highest price touched
before Christmas. And there has been a corresponding fall in

all kinds of manufactured iron and steel. As far as can be
judged, the movement is exaggerated. Speculators are over-
doing it just as they overdid the rise four or five months ago.
Outside the iron trade business is rather more active and more
prosperous than it was. Even the cotton industry is better,

and almost all other branches of trade are doing well.

The wheat market continues featureless.

Tfie 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:

ISeO. 1889.

S £
Circulation S4,«l,115 81,885,135
Public deposits 7,560,024 9,617,738
other deposits 26,3Sl,a01 23,835,156
Government securities 13,581,010 15,959.948
Otlier aecurities 21,011,219 21,072,185
Beserre 15,185,095 11,202,367
CkJinand bullion 23,146,210 22,287,192
Prop, assets to liabilities. per ct. U% 12X
BanlcrBte perct. 3 2ii
Consols 981-16 985«
Clearlng-Honse returns 132,818,000 89,838,000

Messrs. Pixley & Abell write as follows:
Gold—Gold bars have been in cood demand, and the open market has

Been cleared on Indian and Continental account. The chiet withdraw-
als have been for Paris; £227,000 having been sent there, out o

I

total of £547,000. * ' -''" '-

and £200,
The arri _ __ _
£20,000; Xatai,£i,0()0; China, £3,o6o; total, £79.000.
To Bombay Ajiril 18, £:i:i,500 ; April 21, £30,000.

Silver--\yhon we lust wrote the iirice of silver was Ifiisd., and It was
greatly luilped to tins by the order of the English Mint. Prices re-
mained steady for the remainder of the week,with Indian rates showing
an inclination to decline. On Monday the price was 4.3%d., although

1888. 1887.

£ £
24,296,650 21,369,310

7.179,068 6,093,735

24.783,925 21,878,303

17,719,712 11,134,661

18,917,925 18,541,563

13,113,751 16,871,212

21,240,1M 21,180,552

40 13-18 60Ji
8 2

110,54«,000 89,956.000

£ j47,000. a sum of £100,000 has also been sent to the (ape
100,000 to South America. The purchases are £.13,000 only,
rivals have been: From Australia, £14,0:;0; River Plale,

Shli)mcnts

:

business was done earlier at higher rates, and on Tuesday the market
fell t« -i-jiBil.; but later it closed at lj>4d. Urm. On the 23d there were
Inquirios fi-oin America, whieU were impossible to All except at an
advance, and consequently the price roseto4(id. To-day the quoted
price IS 47d. per ounce, and with repeated orders there ought to be a
lurther advance. Arrivals: New York, £3D,000. Shipments: ToBombay April 18, £207,.'5()0; April 24, £(i0,40o!
Mexican Dollars—These coins have fluctuated with silver, and there is

^^^Hi'S.''.''"'" "' "1" moment, the nearest price being about 4l)d.
£76,087 has been shipped to Peuang and the Straits.

The following shows the imports of cereal produce into the
United Kingdom during the thirty-three weeks of the season
compared with previous seasons:

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

1889-90. 1888-89. 1887-88. 1886-87.
Importsof whoat.owt.33,105.048 38,888,901 28,528,887 32 404 173
Imports of flour 11,179,837 9,270,298 12,598,022 11 2.'i.'i'378
Sales of homo-grown. 33,018,305 24,100,170 27,856,326 22,700,701

Total 77,303,850 72,505,429 68,982,235 00,369,252
1889-90. 1888-89. 1887-88. 1886-87

Aver, price wheat weelt.29g. lOd. 298. lOd. 30«. 7d. 828 6dAV. price wheat season. 29b. lid. 31s. 4d. 308. 2d. 32s.' 7<1

'

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

Thit 'iieek. Lnm wek. 1889. 1888
Wheat qrg. 2,206,000 2,3.32,000 1,700,000 1,929 000
Flour, equal to qrs. 202,000 284,500 213,000 214,000
Maize qrs. 705,000 575,000 267,500 366,000

EnKltah Financial markets—Per Cable.

The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending
May 9

:

London.

Silver, per oi d.
OonBol«,new 2\ percts.

do for account.

Sat.

46^
9779
98

Jfon.

46%
97i4,a
981

fVoh rentes (In Farts) fr. 8!)-37's 89-47i2
a. 8. 4i«8 0f 1891 '105%
a. 8. 48 of 1907. '124%
Canadian Paclflo I 80>4
Ohio. Mil. A 8t. Paul ...I 76
Illinois Central |120>a
Lake Shore
l.ouisvii'.e i& Nashville..
Mexican Central 4s
N.Y. Central &. Hudson.
N.Y. Lake Eri^ &. Wesl'n

do. 2'! eons
Norfolk A Western, pref.
Northern Pacific, pref..
Pennayivania
Philadelphia & Beading.
DnionPacillo
Wabash, pref

11378.
94
76%
113
28»8

107
66
83 14
58
2158
68 »8

106
124%
8008
77"4

120>4
114
94
76
112%
28%

107 19
66
8359
5779
22%
6858
34»8

Tuet. Wed.

46>4 46
98l,„ 981 18
98>8 983,.

89-47>a 89-45^
1

106 106
124% 124%
8058 80%
771a 7679

12019 120
114 II414
9479 9439
76% 76I9
112% 1121a
2878 281^

10734 107 14
6678 66ifl
8378 8414
57% 5758
2216 21%
69 6813
3458 3379

Hwrt.

461a
98
981..

89-2219
106
124%
80%
7679
120
114
94
76%

II2I2
281a
107 14
6058
84%
571a
21%
67 13
34

Fri.

47
98

89-2!$^
il06 .

124%
80 «4
77^4
119%
1137s
94
76l4

II214
28I9
107»4
66=8
8416
5759
2158
67111
33 '8

CoiNAQE BY United States Mints.— The following state-

ment, kindly furnished us by the Director of the Mint, show •

the coinage at the Mints of the United States during the month
of April and the fojr months of 1890.

April. Foitr ilonlhs, 1890.

Pieces. Value. Piece*. Talue.

Doable eagles
Eagles

66,000
9

l,320,0f0 370,760
57,000

20

9
7,415,200
570,000

100Half eaeles
Three doUnrs
Quarter eagles
Dollars

75

Total gold

Standard dollars
Half dollars

66,000

3,600,000

' ISO.OCO

1,320,000

3,600,000

is'.obo

427,810

13,688,265
265
265

1 Kft QAt^

7,985,375

13,688,265
133

Quarter dollars
Iltmes

68
15,026,

J

,-,„,

Total silver 3,750,000

2,298,000

2,3J6',6'CK)

3 615,000 13,889,060

114,900 5.770,865
1

23,300 IS-Oia.QfiS

13,703,490

288,543
Three cents
One cent 180.193

Total minor 4,028,000 138,200 23,790,130 468,736

Total eolnaire 8.444,000 5.073,200 3S,0.i7,100 22,157.601

Bank of Canal Dover, Ohio. Capltab
Keevos, President; Jesse D. Saberi

Wheat cwt. 33,10.3,048
Barley 10,940,070
Oats 8,0'21,773
Peas 1,222.210
Beans 2,1,'59,093
Indian com 23,324,776
Flour 11,179,837

IMPORTS,
1889-90. 1888-89.

38,S88,!)01
I3.:i9y,7s5
9,551,303
1,294,111
2,225,903

17,824,212
9,270,298

1887 88.
2s,.->l;8.8S7

ll.sOJ.-'oO
!).13!»,135
2,111,379
1,718,407

13,805,021
12,598,022

1886-87.
32,404,173
ll,58J,O20
8.815,:)10
1,372,976
1,597,506

17,598,286
ll,25f,378

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

4,293—The Exchange National
foO.OOO. Jeremiah E.
Casliier.

4,294^The First National Bank of Georgetown, Texas. Capital, $50,-
000. Emzy Taylor, President; Lee M. Taylor, Cashier.

4,295—The First National Bank of New Braunfels, Texas. Capital,
$50,00O. Wm. Clemeus, President; Joseph Faust, Cashier.

4,296—The City National Bank of Watcrtown. N. Y. Capital, $100,-
000. Gilderoy Lord, President; K. H. Huntington. Cashier.

4,297—The Capital National Bank of Olympia, Wa,shington. Capital,
$100,000. F. M. Wade, President; C. J, Lord, Cashier.

4,298—The Union National Bank of ZaucsvlUe, Ohio. Capital, $150,-
000. James Hcrdman, President: Edward Martin, Cashier.

4,299—The CarllnvilleNatlonalBank.Cariinville, III. Capital, $50,000.
W. F. Bnrgdorff, President; A. L. Hoblot, Cashier.

Imports and Exports for the Week.—The imports of

last week, compared with those of the preceding week, show
an increase in both dry goods and general merchandise-
The total imports were $10,858,848, against $9,976,078 the
preceding week and $13,231,368 two weeks previous. The
exports for the week ended May 7 amounted to $7,393,781,

against $5,745,340 last week and $6,486,215 two weeks previous

.

The following are the imports at New York for the week
ending (for dry goods) May 1 and for the week ending (for

general merchandise) May 2; also totals since the beginning
of the first week in January.
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FOEEION IMPORTS AT HEW YOKK.

For Week. 1887. 1888. 1889.

Dry Goods ' $1,420,527 $2,111,963
OenUmoi'dlse.. 7,690,956 6,917,329

$2,774,901!
7,073,598

1S90.

$1,934,916
8,923,932

Total I $9,111,483 $9,059,294' $9,848,4991 $10,858,848

Dry'Good"-'...'.. $47,299,771 $51,071,038 $54,838,266; $57,179,178
Gen'l mer'Ulso. . 118,237,102 120,031,473 124,043,720, li6^287^3ul

Total 18 wectg. $165^36,873 $171,102,511 $178.880,986i$183,460,532

In our report of the dry goods trade will be found the

iniports of day goods for one week later.

The following is a statement of the exports (exclusive of

apecio) from tlio port of New York to foreign ports for the

week ending May 7 and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

For ttc wcpk..
Prev. reported

Total, 18 weeks

1887.

$5,517,742
99,620,465

$105.138,207

1889. 1889.

$4,299,052
116,968,573

$103.050,682!$121,267,623

$4,956,993
98,093,689

1890.

$7,292,731
111,655,657

$118,948,388

The following table shows the exports and imports of specie

at the port of New York for the week ending May 3 and
since January 1, 1890, and for the corresponding periods in

i889 and 1888;

EXPORTS AN1> IMPORTS OF SPECIE AT NEW YORK.

aoia.
Exports. Imports.

Week. Sinte^an.l. Wee?!. Since Jan. 1

.

Great Britain

"$506

'8i',2'7'8

4,900

$57,660
5,000

l,786',i'd5
1,600

1,073,356
28,190

'"3,574

900
625

2,677

$152,112
2,505,288
890,066

"West Indies 85,863
5,742

South America
AU other countries..

66,038
266,292

Total 1890
Total 1889
Total 1888

$86,678
3,186,277

71,670

$2,945,911
12,541,503
4,849,298

$7,776
506,802
11,573

$3,971,403
2,768,510
3,839,903

Silver.
Exports. Imports.

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

Great Britriin
France

$194,220
3,000

........

v.'.'.'.'.'.'.

$8,085,660
22,000

'32,972
22,612

163,533

$23,914
37,900
1,100

10,117

$89,576
1,351
9,773

142,207
Mexico. 176,121
South America
All other countries..

55,666
153,437

Total 1890
Total 1839
Total 1888

$197,220
181,300
517,666

$3,306,777
6,415,079
4,537,089

$73,031
14,210
2,751

$628,131
599,708
700,619

—The Investors' Security and Accounting Company is a
recently-organized investment company with offices in the
new Wilkes Building, 15 Wall Street. Theobject of the com-
pany is to organize syndicates or corporations for the pur-
chase of valuable properties; to serve as trustee or fiscal

agent; to negotiate loans; buy and sell securities, &c., &c.
Its stockholders include a number of prominent railroad men,
and its otficers are: E. H. Talbott, President; S. B. McConnico,
Vice-President and Manager; Jas. E. Ht)lden, Treasurer, and
Jno. C. Wilson, Jr., Secretary.

— Mr. Henry Chapin, Jr., who has just been elected the
cashier of the TliLrd National Bank of this city, is a well-
known resident of Brooklyn, where he has resided for many
years. As Mr. Chapin has occupied from the lower positions
in the banking business up, he brings a fund of knowledge
to his new office that must prove of great value to him as
cashier.

—Parties looking for investments may find it to their in-
terest to notice list of securities presented in our advertising
columns to-day by Messrs. A. M. Kidder & Co.

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

Sliares. 1 Bonds.
,300 N.Y. 6s, Central Pari!:10 United New Jersey KE.

i

& Canal Co's 233
10 Cent'l PnrkN. (fcE.Kiver

RK. Co 123 I

20 Grand St. & 42d St. Ferry
RE. Co 244

10 Christopher & lOth St.
RE. Co 143

250 Md.&Del.8hij)CanalCo.$210
50 North River Bank 15414

2342.1 MecU'ics AXrad'rs'Bk. 287
100 Gcrman-Ameilcan Bk.. 124

1 U. 8. Trust Co 837

fund, 1898, Q.—J 123:u&lnt.
$4,000 N.Y. 5s, Central Park
fund, 1898, Q.—F 114i2&int.

$6,000 N.Y. Cons. 6s, BridRe
^bond, 1905, M&N 137,tint.
$2,500 N.Y. Consol. 7s, Dock
bond, 1902. M&N 142i4&int.

$5,000 N.Y. 58, Consolidat'd,
^1903, M&N 129i2&int.
$25,000 N.Y. 5s, Additional
Croton Water Stock, 1891,
M&N 10278&int.

lOStateTiustCo 190ia $1000 S.C. RE.'Co'.'l'8tM.,68. lOO^s
33 Holland Trust Co 210
50C»ntral TrustCo 1,2501,25713
10 Meriantilo Trust Co 265
75 The U.S. Deb. (Jorporafn

(limited), ordinary *3
paid; *10 each. ..$14 per sh.

10 L.I.SafcDep.Co.of Ukln. 70ia
ISPeuusylvauiaCoalCo... 299
10 Real JCstalo Kxclianite &

Auction ISooni (limited) 1,35
25 Madison 80. Garden Co. 73
150 Brooklyn Gas Light Co. 116
25 Singer Sowing Mach. Co. 200

$50,000 Hoeue Consol. Coal
& Iron Co. 1st M., 68 $30,000

$7,000 Tol. St.L. & Kan. City
RR. 1st M., 68 (unlisted).. 96>2

$3,000 Jersey City Funded
DebtBond,regi8t'r'd, 190.t,

^F&A llOia&int
$6,0t)0 Col. Shawnee* Hock.
RR. l8t M. , 58, 1940,J&J . . 80

$15,000 Louisv. N.A.& Chic.
EE. (Chic. & Indian's Dlv.)
Ist M., 68, 1911,F&A.106'4&int.

CincAGO St. Paw, & Kansas City Riit-wAT Co. \
ST. Padl, May 2nd, 1890. J

To the Eililoy of the Cojimf.rcial & Fin'anciai, Ciironici.e, N. Y. :

Dear Sir : From time to time during the past tln-eo years anonymous
telegrams from Chicawo, and anonymous " squibs " evidently nianufae-
titrcd on the apnt, have appeared in Eastern newspapers holding up
the niauagemeut of tliis railway as little short of public freebooters,
wantonly sacrillcing the property intrusted to its care in its effort to
be miscliievous by " cuttmg rates," and further stating that the object
in building tlic road was " to sell."

I desire to repudiate, in terms as strong as I can command, the insinu-
ation that this property was created "to sell." Its geographical posi-

tion precludes it. Geographiciilly, it is an independent sy.steui, extend-
ing from (Chicago to Minneapolis in the- Northwest and to St. Joseph
and Kansas City in tlie Southwest, and is not and cannot be made •' a
feeder" to any other system. Its .junior securities are not even " list-

ed." Its Bpcurities are not in the hands of a syndicate, but are distrib-

utod and owned liy about two thousand investors, who hold tlieni as a
legitimate investment for the income they will produce. I wish also to

distinctly deny that this company is a " rate cutter." Its policy and
action has been that of an advocate and maintainer of reasonable rates,

never leading, but always training in and 8ul)mitting to, unreasonably
low rates only where it was powerless to prevent.
As to whether it is a " surplus railway," meaning by that one which

has no legitimate l)U8iness, and therefore dependent upon what it can
divert from older-established lines by rate cutting and other illegiti-

mate methods, it seems that the fact that about 80 per cent of its earn-
ings are from local stations is a sufficient refutation of such charge. If

at the same time it develops sufficient earning capacity to Justify the
Investment. Let us examine the facts bearing upon the latter ques-
tion. Its present lines were completed and open to tralBo January 1,

1889, and durin-' that year it earned $3,486,254 47, being at the rate

of $4,100 per mile. During the first two months of 1890, the second
year of its operation, its earnings have increased over the same months
of the previous year 59per cent and its tonnage has inerea-ed 172 per
cent, fully SO per cent of the increase being from local stations. There-
fore, had even the low r-ates of last year been maintained, this company
would have snown the phenomenal increase in earnings of 172 per cent,

without any increase in mileage.
From present indications, and at the present ratio of increase, the

earnings for 1890 will approximate $6,500 per mile, against the usual
earnings of such companies as the

Per Mile.
lUtnois Central Railroad about $3,600
Chicago Milwaukee & St. Paul about 5,000
Chicago Burlington & (Juinoy about 7,500
Chicago & Nortliwestern about 6,500

Let us see how its earnings compare with the earnings of the older
lines, and for this purpose I have prepared the following tabulated
statement, showing the mileaie, the earnings for the lirsl three months
of a group of roads in substantially the same territory:

Average earnings per
Name of Raihvag. Mi'.eage. . mile per month.

Chicago St. Paul & Kansas City 858 $406
Chicago Milwaukee & St Paul 5,678 332
Chicago & Nort iwe.stcrn 4,211 439
ChicagoSt. Paul Minneapolis & Omaha. 1,394 337
'Chicago Burlington & Quincy 6,520 407

'Average for January and February only.

The following statement shows the relative increase of the same
roads during the same period:

^—Avcr, earn, per mile per mo.—^ Per cent

Name of Raihoaii. 1889. 1890. Increase. Increase.
(3hicagoSt. Paul & Kansas City..$255 $406 $151 59
Chicago Milwaukee &8t. Paul... 314 332 18 5
Chicago & Northwestern 401 439 38 9
ChicagoSt. Paul Minn. & Cm.... 317 337 20 6
Chicago Burlington & Quincy... 391 407 16 4

The extraordinary increase of earnings shown by this company is at-

tributable to a great extent to the policy of the company in encour-
aging local development. Vy'ithin the last three years it has been In-

strumental in building up on its line manufacturi g establishments
which last year produced and shipped over .$12,000,000 of manufac-
tured goods, paying out for raw material over $5,000,000, and giving
employment to several thousand men.
In view of the foregoing facts, it seems that this company has Justi-

flod Its existence, demonstrated its earning cajiacity, and when the
change comes in the prosperity of the country, with an advance in the
prices of agricultural and other products, it has placed itself in posi-
tion to share in the general prosperity.
This leads me to express the opinion that the low rates have not alto-

gether been owing to the wantonness of managers. To some extent,
probably, the situation might lie alleviated by better agreement. The
present rate of about nine cents net per cwt. on live stock, Kansas City
to Chicago, and say ten cents on lumber. Chicago to Kansas City, It

seems to me are unnecessarii.v low, and are therefore conspicuous ex-
amples of the evils which ought to be remedied by agreement betweeu
managers. But in a general way, while prices of farm products, in-

cluding both gi-ain and live stock, are so low In the markets of the
world as at present, it is unreasonable to expect very high rates for

transportation. The producer who sells his corn at 12 cents a bushel
and MS wheat at 50 cents, his cattle at less than 3 cents and his hogs at
less than 4 cents per pound; the middle men who handle grain on an
expected niurgin of I3 a cent a bushel, and the packer who expects 25
cents profit on each hog and say $1 profit on each steer, all taking their

chances of not being able to get as much as they expect, are certainly

working on a margin small enough, and while these conditions last it

seems probable that railVays will have to "stand in" and be contented
with low rates; but they ought not to be so low as at present.

Respectfully,
A. B. 8TICKNEY, Frcsident.

—Messrs. John H. Davis & Co. offer in our columns to-day

$75,000 first mortgage 30 year 6 per cent gold bonds, which
they recommend to their customers and the public.

—Messrs. C. T. Wing & Co. advertise in our columns to-day

a Ust of investment hecurities, selected with a view of meeting
the wants of careful investors.

—Messrs. E. T. Wilson & Co. have removed to the Me-
chanics" National Bank Building, 33 Wall Street.

^aulitng antl giaaiictttl.

Spencer Trask & Co.,
BANKERS.

Noa. 16 and IS Broad Street, Nenr ITork City.
ALBANY, N. T.: SAR.^^TOGA, N. Y: PKOVIDEVCB, R. I.:

TUANSACT A REKERAL BANKING iCSINESS.
All classes of Securities Bought and Sold on Commission. Special

attention given to Investment Securities. Direct wlro vo each offlo*

and to Philadelphia, Boston and Chicago,
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DIVIDENDS!
The following dividends have recently been announced

:

Kameof Company.

RailroadH

:

Chlongo & Alton com. & pf. (quar.)

Clevemnd & Pitts, (quar.) K'uar. . -

•Whltet>rea8t Fuel (guar.)

Bookt Cloned,

2 May IG to ^
2|May 11 to June 2

May lO'Mfty 7 to May 10

WALIi HTllEET. FRIDAY, May 9, 1S90-5 P. M.

The Money Market and Financial Situation.—There lias

not yet been any perceptible faltering in the buoyancy at the

Stock Exchange, and upon the vchole it may be said that

there has seldom been a nevsr departure towards activity which

kept up so long witliout intervening reactions.

But all securities are not booming indiscriminately; on the

contrary, there are some stocks that have scarcely shown any

movement at all, and others that remain very near their old

prices, and have so far met witli little demand. The choice

often runs, as we have before noticed, on the preferred

stocks or income bonds of reorganized companies, where there

is supposed to be some prospect of dividends within a

short time. A preferred stock or income bond between 40 and
60 looks cheap for speculative purposes if there is any early

prospect of dividends amounting to 3, 4 or 5 per cent per an-

num. Some of the reorganized railroads ought to make a
much better showing of net earnings within the next year or

two, owing to the large amounts expended on their respective

properties during the receiverships, and to be expended out of

the funds raised under the several reorganization plans.

Prices of many securities have already had a good advance,

and the question must remain with buyers to determine
whether their favorites have had a sufficient rise, or whetlier

they are worth another 5 or 10 per cent in the present temper
of the market.
East Tennessee parties have just acquired control of the

louisville Southern and its Lexington extension. It is also re-

ported that a close working alliance has been made between
tlie Lake Erie & Western and the Louisville New Albany &
Cliicago. A Western paper further reports that tlie Lake Erie

& Western is seeking control of the Chicago & West Michigan.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 4 to 11 per cent,

witli 5 per cent as a fair average. Prime commercial paper is

quoted at 51,^ 6 p. c.

The Bank of England weekly statement on Thm-sday showed
a loss in specie of £716,000, and the percentage of reserve to

liabilities was 41-49, against 41-03 last week; the discount rate

remains unchanged at 3 per cent. The Bank of France gained

6,125,000 francs in gold and 300.000 francs in silver.

The New York Clearing House banks in their statement of

May 3 showed a decrease in the surplus reserve of §204,500, the

total surplus being §3,128,735, against $3,333,325 the previous

week.

The statement for this week is as follows

:

Batardsj . .

.

MondST
ToMdar....
Wedo'aday.
Thursday...

VlitMJ

Total. . ..

t% Pvr OmU diM 1801.

OferingM,

$231,400

117,1)50

17,(100

102,700

18,000

7,800

t4as,8M

Purch-M.

t«3I,400

in,fl.'so

17,000

102.700

18.000

7,eoo

t498.gao

Prica taid.

103K
10S«
103)4

103«
103>4

103«

4 Ptr OmU 4|M lOOr.

Ottrintt'

$268,900

65,200

100.000

7,7W
8,S0t

41,500

PuwV«».

1288,900

65,200

100,030

7,TS0

6,800

4ljiOO

I tl8l),ll50l |4W,6B0

fViCM paid

128

123

123

123

123

123

Tag"

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

4>as, 1891 reg.
IJaa. 1891., ...coup.
49,1907 reg.
48,1907 coup.
68, cur'cy,'95 reg.,-. _ -

69, cur'cy,'96 reg. J. & J
08, cur'c.v.'97 reg. 'J. & J
6s, cur'cj','98 reg. J. * J
68, cur'jy,'99 reg. J. & J

Hay Hay
3. 5

May Hay Hay
0. 7. 8.

10238 *10238
'103V) 'IO312
'12'2 1*122
'122 *122
'118 *116
'118>«*118'a'
'1-21 *12l

I124 *124 '

'126 1*126 I

102:13 n02:>» 102^
'103i!j*103'3*I03>a
'122 1*122 1*122
122 122 1*122
•110 *116 1*110
'II8I3 *ll'''a *118>S
'131 ,*l-n 1*121
'124 *124 ;*1'24

•120 1*120 1*126

Mav
9.

•102%
•Ids'*
102
*i2a
•118
*118'«
•121
*124
126>»

* This la the price bid at the morning board ; no »aU was made.

Coins.—Following are quotations in gold for various coins:

Sovereigns $4 37 31*4 90
Napoleons 3 88 » 3 92
X XReicUmarks. 4 75 -3 4 80
25 Pesetas i. 4 80 •a 4 87
Span. Doubloons.lS 60 ®15 75
Mex. DDUbloons.lS 00 ®15 3

1 890. Differen's from
May 3. I'reo. week.

1889.
May 4.

1888.
Hay 5.

Capital
Surplus
Loans and disc'tg
Circulation
Ket deposits
Specie

01,002,700
$

00,702,700
$

00.512.700
58,1:61,U00 53,452,7001 48,928,400

399,772,400 Ine . 1 59,400
3,b7«,.'500 Dec. 10,1(»0

40l->,0G 1 ,500 Ine . 782.800
77.940,300 Dec. 6'.i4,800

417,840.000 SOa,.")! 5,000
4.117.7001 7,803,900

440.500.500 385.512.900
S3.218.700l 80.703.301)

Legal tenders

Reserve held
Legal reserve

26,703,800' Inc. 616,000| 36,429,000

104,044 lOolDep, 8,80o' 119,647,700
101,515,375^Inc. 195,700|110,125,125

33,345,800

114,048,300
95,878,225

Surplus reserve . 3,128,725'Dec. 204,500! 9,522,575 18,170.075

Foreign Kxdiange.—Exchange lias been dull and steady,

though the continued offering of security bills causes tlie

market to tend toward heaviness. The posted rates to-day are

4 85(a4 85}^ and 4 87 <i4 87"^ and actual rates are : Bankers' 60

davs' sterling 4 84(34 Hi% ; demand 4 86@4 86}^ ; cables,

4 861^(34 86%.
The posted rates of leading bankers for foreign exchange are

as follows

:

Hay 9. Sixty Days. Demand.

Prime bankers' sterling billsonLondon.. '4 85 54 8512 4 87 '84 87>a
Prime comiiiiicl.al |4 83ii<t4 83'.2|

Documentary commeicial 4 83 44 83'4l
Paris <francs) 518% '-5 IS^sS ICs^aS 16H
Amsterdam (guilders) 40Hia40'ifl I 40'i^'ff40%
frankfort or Bremen (reiehmarks) I 95 agS'e

I
gSJaag^^s_

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannali, buying
par, selling %tsp^ premium; New Orleans, commercial, 25>^
.'iOc. premium; bank, $1 premium; Charleston, buying par @
1-16, selhng i^(a!}4 premium; St. Louis, 75c. per |1,000 pre-
mium; Chicago, 85a 40c. per $1,000 premium.
United States Bondit.—Government bonds are steady

at unchanged quotations. The sales to tlie Treasury this week
aggregated only 8984,900, of which §489,650 were fours.

Fine silver bars.. 1 04 » 1 OS's
Five francs —94 « — 96
Mexican dollars.. — /» 9 — 81
Do uucomia«rc'l — 79 H — 81

Peruvian sols — 73 'W — 75
Englisli silver.... 4 81 at 4 88
U.S. trade dollars — 80 9

-Business in State bonds at the

Fine gold bars... par aJjaprem

State and Railroad Bonds.
Exchange this week has been limited, the dealings being as

follows: §13,000 Lou. con. 4s at 94i^-95; §15,000 Mo. asylum
bonds at 106-i^; §5,0O0tA.la. cur. 4s at 108; §10,000 No. Car. con.

4s at 981^; $37,000 Va. def. tr. rec. at 7-8?^; §51,000 Ga. Ts gold at

103; $10,000 Tenn. sett. 38 at 75 and $8,000 comp. bonds at TOJ^.

A large business in railroad bonds has been transacted, and
the upward tendency of prices remains unchecked. The
feature of the deaUngs has been the demand for bonds of

roads novir or recently undergoing reorganization, notably the

M. K. & T. All the issues of this company have been active, the

sales of the new fours and income seconds (when issued) aggre-

gating a very large amount. The effect of the good reiwrt for

1889 is seen in the advance to SftJ^ (against 47'^ last week) ia

the new 3ds. The St. L. Ark. & Texas issues are also 4 to

6 per cent higher than a week ago, while the Int. & Gt. No.

63 of 1909 (tr. rects.) are up to 86, 6 per cent higher than

the previous best price of the year. Chic. Gas Light Ists have
advanced to 98^^, from 95^^ last week, and on active dealings

Laclede Gas Light Ists moved up to 81^, against 84^. The
Gr. B. W. & St. Paul incomes are a trifle lower. Among the

active bonds have been Tex. & Pac. issues—the second incomes

closing at 4414", Ft. W. & Den. City Ists, Rio Gr. West. Ists, N,

Y. & Nor. 2d 4s (which have risen to 61). Mil. L. S. & W. ext.

5s, W. N.Y. & P. 2ds, and Wis. Cent, and Atl..& Pac. incomee.

Railroad and Miscellaneous Stocks.—There has been some
realizing in stocks this week to secure profits already made.

Added to this, the rumor was circulated in London on Wednes-
day that the silver bill in Congress had been indefinitely

postponed, and this brought some selling orders. But in

spite of these influences the animation was fully sustained,

and the advance in some leading specialties was remarkable.

Boston bought Atchison ; Chicago bought the grangers, and
on the cabling to London of the true status of the silver bill,

that city again bought freely. The attempts at the West to

bring about a satisfactory adjustment of rates was also an en-

couraging feature. Among the most active stocks of the week
have been Chicago Gas, Oregon Trans-Contitiental, Atchison

and New England, which have advanced several points. The
strength of Or. Trans, is attributed to the increased value of

the securities held as assets, which adds to the book value of

the stock. A feature of the week has been the advance in M.

K. & T. new pref. (when issued) to 30=8, against 25^4 ^^^
Friday, and St. L. Ark. & Tex. stock (3d as.st. paid) to 143>^.

Laclede Gas has been quite active, and has risen to 24^,
against 19 last week. To-day Missouri Pacific was very active

on the announcement of " rights" in connection with an issue

of bonds to retire the floating debt, and closed at 785g; and the

general buoyancy of the market was unabated.

In spite of the fact that the anti-trust bill is now awaiting

the President's signature, little importance seems to be at-

tached to it, as the dealings in the Trust stocks have been un*

usually large this week, and prices in some cases have ad-

vanced greatly. Chicago Gas on active dealings rose to 59

aiid closes at 58^, against 503^ last week, the activity bemg at-

tributed to buying by the Anglo-American syndicate formed
in Philadelphia and London to invest in American gas stocks.

Sugar, Lead and American Cotton Oil (trust receipts) have
also been heavily dealt in. Pipe Lines being neglected, how-
ever; closing prices are as follows. Sugar having advanced

nearly 7 points: Am. Cotton Oil trust rects., 31%, agst. 27^^;

Pipe Lines, 84%, agst. 85S^; Lead, 21^, agst. 20)^; Sugar, 82Ji,
agst. 751^. ^ ,

Silver bullion certificates were less active up to to-daj

the transactions aggregating only §596,000, at prices rangi^
from lOlJ^ to 105; to-day there were further sales of $362,000

at 103-105J^, making the total for the week $»58,000,'agst.

$931,000 last week.
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STOCKS—PRICES AT N. T. STOCK EXCHANUE FOR WEEK ENDINtt MAY 9, AND SINCE JAN. 1, 1890.

STOCKS.

Active RR. Stocks.
Atchison Top. & Santa Fe
Canadian Pacific
Canada SontUern
Central of New Jersey
Central Taclflc
Chesapeake &0.—Vot.Tr.oert.

Do do 1st pref..
Do do 2(1 pref...

Chicago Burlington & Quincy.
Chicago & Eastern Illinois...

Do pref. .

.

Obloago Mllwankee& St. Paul.
Do pref.

Ohioago & Northwestern
Do pref.

Chicago Rock Island APaclflc.
Chicago St. Louis & Pittsburg-

Do pref.
Chicago St. Paul Min. & Om.

.

Do pref.
Cleve. Cinoln. Chic. & St. L...

Do J*™'-
ColumbusHoeklngVal. &Tol.
Delaware Lackawanna iSWest
Denver & Eio Grande

Do pref.
Denv. Tex. & Ft.W . . assented
East Tennessee Va. & Ga

Do Ist pref.
Do 2d pref.

Illinois Central
I<ake Erie & Western

Do orcf
Lake Shore & Mich. Southern.
Long Island
IiOul9vllle& NashvlUe
Iionis. New Alb. & Chicago . .

.

Manhattan Elerated, conso!..
Michigan Central
Milwaukee Lake Sh. & West.

.

Do pref.
Mo. K. & Tex., 2d ass'at paid .

Missouri Pacific
Mobile & Ohio
Nashv.C liattanooga<& St.Louis
New York Central & Hudson.
Kew York Chic. & St. Louis. .

.

Do Ist pref.
Do 2d pref.

KewYork Lake Erie & West'n
Do pref.

New York & New England
New York Ontario & West. . .

.

New York Susquehan. & West.
Do pref.

Norfolk AWestern
Do pref

Northern Pacllic
Do pref

Ohio AMisslsslppl
Oregon Sh. L. & Utah North..
Oregon & Trans-Coutlnental.

.

Peoria Decatur & Evansvllle.
Phlla.A Read.Vot. Trust. Cert.
BlchmondAWest P't Terminal

Do pref.
HomeWatertown & Ogdensb'g
Bt. Louis & San Francisco

Do pref.
Do 1st pref.

St. Paul & Duluth, com
Bt. Paul Minn. & Manitoba . .

.

Southern PaciQcCo
Texas & Pacific
Tol. Ann Arbor &N.M
Union Pacific
Wabash
Wabash, preferred
Wheellng& Lake Erie

Do do pref.
Wisconsin Central Co
niscellaneous Stocks.
Chicago Gas Trust
Colorado Coal & Iron
Commercial Cable Co
Consolidated Gas Co
Delaware & Hudson Canal...
Edison General Electric
Oregon Improvement Co
Oregon R y & Navigation Co.
Pacific Mail.:
Pullman Palace Car Co '.'.

Silver Bullion Certificates
Tennessee Coal & Iron
„ Do do pref.
western Union Telegraph

.

Trnst Stock*, (Unlisted.).
Amer. Cot. Oil Trust receipts.
Distillers' & Cattle F. Trust
National Lead Trust
Pipe Line Certlflcates j
Sugar Refineries Co

Express Stocks.
Adams
American
United States '

Wells. Fargo <fe Co
Inactive Stocks.

American Telegraph & Cable.
Atlantic & Pacific
Chicago* Alton
Chic. & Atl. Bcnef. Tr. Rec
Columbus & Hocking Coal
Bransville & Terre Haute. .

.

Flint & Pere Marquette .

Gt. Northern, pref. (unlisted)
Mexican Central
New York New Har. & Hart!
Eio Grande Western

Do pref
Bt. L. Ark. & Tex., 3d amH pd.
Texas & Pacific Land Trust.

.

HIGHEST AND LOWEST PRICES

Saturday,
May 3.

41 42 >6

77% 78
571a 581*
121^122
35 35>9
24 2414
63 's 64
43% 43%
108% 108%
35 35
83>a 83»a
7314 74
121 121
114 114%
146 150
94>8 94^8
l-is 18%
51 52%
'34 35
93% 98%
75% 75'8
*99 99%
24'8 -^5

143% 143^8
18 18
*o3% 54%
36% 3(>'8
•9 9%

•76% 77%
23^8 23'8

19'4
6014

110=8
91
90'8
*45
113%

•92
113
13
74»8
•16

I914
65%

111
91
91%
48
114'%
100%
95

115
13
7514
17

Monday,
May 5.

42% 44%
78 78%
57^8 58%
122% 1228e
35 35
24% 25
64% 64%
44 44>4
109% 110%
36 36%
84% 85
74% 75 14

121% 123
114% 11514
145% 145%
95 96
18 18
52 14 52 "4

34% 3478
100

76% 76%
99% 99%
25

144 145%
18 18

51
37%

7714

10914
17=8
74
42
27^^
•65
48%
20
8

3258
22%
•64
33%
80^8
•22
51%
40 14
21%
41^8
23%
83
115%
28
53
100

109%
170e
74
42
27'8
67
48%
20%
8%
32%
23
65
33^8
81M
22%
52
41%
22
42%
24
83
115%
29
53%

100

112%
35%
20'8
37%
66'4
13%
28=8
38
75%
31

50%
51
103%
98=8
163%
103
49%

•103%
41%

•190%
101
52%

112%
3558
21%
37%
66%
13%
29
3858
76%
31%

5II4
51%
103%:
98%
165%!
103 1

50%
106
44%
191%
104%
53 ,

54
36%
9%

•76%
23% 24
116% 117
19% 19%
66 66%
110% 111%
•90% 91%
91% 92%
47% 47%
114% II514
100 101%
94% 95 14

114 114
14 14%
75% 76%
I714 17%
103 103
109% 109%
17% 18%
74 75
41% 42%
27% 28%
65 65
49 50
20^4 21%
8H
32% 33
23% 24%
65>4 65%
33% 34%
81% 81%
23
52

23%
5214

40% 4258
22 22%
42 14 43%
23% 24
83 84
114 116
27% 28
51% 5214
100 100
36% 3714

112=8 113
35 14 35%
2114 22
37% 37%
66% 67
13% 14
29 29%
38% 39%
78 77
31% 31%

84% 84%'

27% 28
•39 4014
2014 20%
85 85%
74=8 75%

51%
51
103
98%
163
100
50%

IO6I4
44%
191
103%
52%
104
85

54%
52

104
99
163%
101%
52
106%
46
191%
105
53
104
85%

28% 30%
•39 40
20% 21%
84% 85%
75 77%

150 156 151 151
118 119 II514II514
74 75 •72 75

'140 146 •140 146

7% 8%'
'131 133
III4 11%
25 25

122 122
37% 38>4
•8014 81
2358 235b

"2i%'"2i%
48 48

I

85

'130
11%
25

122
33
•79%
23%

'255
22
49

85
8%

135
11%
25
122
38
80%
23%

260
22
49

21 21% 21% 21%

Tuesday,
|

May 6.

43% 45H
78% 78%
58% 58%
122M 122%|
35 35
25 25%
64% 66
44 14 44%
IO914IIO )

36% 37
85 85
74% 75%
121% 122%
114% 115%
148 L48
94% 96
18>4 IHI4
•50 53
35 35

* L00% *

76% 76%
99% 99%
25 25%
145% 146 1

18% 18%
5414 51%
37% 37%
9% 9%
76 77
24 24%

•116%117%|
19% 19%
65% 66%
110% 111 1

•90% 92
91% 92%
46% 47
113%115%|
100 100
95 95%

II414 114%
14 14 15
75% 76%
18 18

•102% 107 1'

IO914 IO9I4
18 18%
74% 74%
42 42
28 28 14
•65 68
49 14 49%
20% 21
•814 8%
33 33
24% 24%
64% 64%
3414 36%
81% 82%
24 24%
51% 51%
42% 43%
22% 22%
42% 43%
23% 24
83% 83%

•113 115%
* 29
52% 53%
100 100%
37 37%
112%112%|
3514 35%
21% 22 >4

37% 38%
66% 67
13% 13%
28% 29%
38% 39%
75% 76%
31% 31%

54 57
50% 51%
104 104
99 99 14
162% 163%
101% 103
51 51%
106% 107 1

44% 45%
'191 192
103% 104%|
52% 53

84% 85%

30% 32
*39 40
21>4 21%
85 86
76% 77%

•150 156
•115 120
75 75

145 145

85% 85%
8% 8%

'130 135
-11 11%
'24 25
•120 122
38 38%
80 80%
24% 24%

•255 260
22% 2i%
49 51
12% 12%'
21 14 21%

Wednesday,
May 7.

4414 4514
78% 78%
57% 59

122 I2214
"34% 35
24% 25%
65% 66%
44 44%
109% 109%
37% 38%
86 87
74 74%
120% 121%
114% 114%
148 148
94% 95%
•17 18
52 52
34% 34%

100
75% 76
*99 99%
24% 25
144% 145%
I8I4 I8I4
53% 54%
38 38I4
•9% 10

'76 77%
24% 24%

116 II714
19% 19%
65% 66
110% 111
•90% 92
91% 91%
'46 47%
II3I4 113%
100 100
96 96

114)4 114>4
15 15
75>4 75%

io2" ibf"
109 109
17% 17%
74 74%
41 41
27% 27%

Thursday,
May 8.

48%
2014
8=4
32%
24
64%
33%
81%
•24
51%
42%
22%
42%
23%
83

'2914

53
100
37%
112%
33%
21%
38
64%
13%
28%
39%
76%
31 14

53%
50%
103
99%
162%
102%
51
106
45%
190%
101%
52%
105
84%

49%
20%
8%
32%
24%
65
36%
82%
24%
51%
43%
24
42%
23%
84

115
30
53%

37%
112%
35%
22
38%
66 14

13%
2914
4OI4
76%
31%

56%
50%
104
100
163%
102%
51%
107
45%
192
103 14

52%
105
85

31 32
3914 40
21 21%
84% 85%
76% 79%

151 151
115 120
75 75
140 146

85% 85%
8% 8%

130 133
•10% III4
25 25%

43% 44%
78% 78%
58% 58%
121% 122
•34 35
24% 25%
6514 66
43% 43%
IO914 111'4
38% 38%
87 87
7414 7514
120 I2II4
114% 115%
146 150
94% 95%
•17% IS
51 51
34 14 34%

100
76 76
99 99
25% 25%
144% 145%
18 18
*53% 51%
38 38%
914 914

•76% 77%
24 2414
116 117
*19 19%
65% 65%
110% 111
92 92
9II4 92
•45 47%
113% 114
99% 100
•94% 95%
113% 114%
15 1514
73 75%
17% 18

102 107
108% 109
17% 1-i

73% 73%
40% 41%
27% 27%
'65 66
48% 50%
2014 20%
8% 8%

33 3414
23% 24%
64% 63%
35% 36I4

81% 82%
24 2414
51% 52%
41% 43%
2314 23%
42% 42%
23 14 23%
•82 14 83%

• 116
29% 29%
51 53
100 100
36 36
112% 112%
35I4 35%
21% 22
38 38
65 14 60 14

13% 13%
28% 2914
39% 40%
7a>4 76%
31% 33%

Friday,
May 9.

43%
78%
58%
122
34
24%
65%
43%
110%
38%
87%
74%
120%
114%
146
94%
'17
*49
34%
99
76%
99%
25%
145%
18
54

45
78%
58%
124
34
25
65%
43%
IIII4
40
87%
76 14

121
115%

96I4
18
51
36%
100%
76%
99%
26
147
18%
54 14

9%
76%
24
110%
19
65%

111
'90%
91%

9%
77
24%

II714
19%
66%

IIII4
91%
92%

56
50%
103%
99 14

l(i2

103
50%
106
44%
190
102%
52
104%
84%

59
51%
104%
100%
10214
103
50%
106%
45 14
191
103
52%
104%
84%

31% 32
SOM 39%

114%
100
'94
113%
15%
75%
18

102
109
17%
72
10%
27%
'65
5014
20%
8%

34
*24
64%
36%
82%
24
52^4
43
23%
42%
23%
83%
"36"

52
100
36%
112%
33%
22
37%
65%
13%
29%
40 14

76%
32%

58%
51

'103%
10.1%
163%
103
50%

'106
44%

'190%
103
52
104%
85

Sales
of the
Week,
Shares.

161
1;

18,
3,

13,
7,

6,
29.
6,

1,
148
12
10,

68,
1,^

1

8
1
8;

8,

91,
1.

1,

4,

1,

435
970
910
170
524
794
869
215
0)4
,970
834
584
,467
138
51
815
450
508
360
673
874
608
925
673

Range Since Jan. 1, 1890.

Lowest.

30% Jan.
71% Mar.
52% Feb.
115% Feb.
30 Mar.
22% Feb.
58 Mar.
37% Feb.
101% Feb.
26% Feb.
70 Feb.
66% Mar.
112% Apr.
107 Feb.
140 Feb.
88% Feb.
15% Jan.
43% Jan.
31 Mar.
92 Feb.
66% Feb.
96 Feb.
18% Jan.
xl34%Apr

395| 14% Apr.
747 43 Mar.
853! 30% Mar.

' 8% Apr.

Highest.

3251
582j 67 Jan.
590 20i4Jan.
932 114 Feb.
160 17 Feb.

42,

116
IOOI4
96

114>4
16
78%'ll3;
18

107
109
17%
72H
41
28%
66
51
21
8%

3414
24%
65 14

36%
83
24
52%
43%
23%
44
24%
84

,587
,678
100
,112
460
,167
367

116
31
56
100
37

113
35%
22%
39
66 14

1414
30%
41
77%

3
3
3

60,
35,
4,

2
132,

6,

98
86,
3

,583
,876
,654
373
,846
,699
,575
,280
560
,805
1,002
233
010
,900
,622
095
.310
,304

Jan.
Feb.
Feb.
Jan,
Feb

33%1 19

59
51%
105
100%
163%
103
51%

107
43%
191%
106
53%
104%
86%

31% 31%
39 14 39%

20% 21%' 21% 21%
84% 85 '

"

62 Mar.
104% Jan.
86 Mar.
82 14 Feb.
37 Jan.
100 Jan.
92 Mar.

700 91% Mar.
910,108 Apr.
630; 9% Apr.
417| 69% Apr.
000, 13 Jan.
25' 102

611 106
170 16

70
36
23% Apr.
59 Mar.
4314 Jim.
1714 Mar.
6% Mar.

27 Feb.
19% Mar.
50% Apr.
30 Jan.
71% Mar.
19J4 Apr.
43 Feb.
33% Jan.
16% Jan.
35% Jan.
20 Feb.

930j 76 Jan.
200|104 Feb.
6681 16 Jan.
,6321 36% Jan.
389, 87% Feb.
O65I 31% Jan.
,130110 Apr.
,240; 29% Mar.
,295; 19% Apr
930, 30% Jan.
,943 61% Apr.
,650. 12 Feb.
,025 25 Apr
,315 30>4 Jan.
,420 67 Feb.
729 28 Feb.

45 >4

78%
59
127%
35%
27%
66%
45%

IIII4
40
88
76 14
123
115%
148
98%
18>4
53

- 36%
19; 100%
21 77
17 100%
13j 26

. 2 147
II 18%

26i 54%
II 38%

141 10
6! 77

20, 24%
20,120
28! 19%
1' 68

15 111%
5! 92

24; 92%
13' 34%
14 116
4 IOII4
3 104
8 117

23 16
11: 78%
7! 18%
6 103
19 110
24! 18 »4

6
6
1
3
1
2
7
9
8
9

-, 75
11! 42%
2, 28%
:l! 67
7! 51

11 21%
8%

3414
24%
65%
36%
83
24%
56
43%
24

13 44
21 24%
18 84
17115%
11 31
27 56
11,100%
18 37%
12,115

3714

171

22%
39
68%
I414
30%
41
77%
36%

May
May
May
Jan.
May
Jan.
May
Jan.
May
May
Jan. 27
May 9
May 5
May 6
May 6
Jan. 4
Feb. 26
Feb. 26
.vfay 9
May 9
May 1
Apr. 28
May 9
May 9
Apr. 28
May 2
May 8
Jan. 23
May 6
May 6
Jan. 31
May 2
Jan. 31
May 1
May 8
May 5
Mar. 10
May 9
May 1
Jan. 23
Jan. 23
May 9
May 9
Jan. 28
Apr. 22
May 1
Jan. 27
May 5
May 5
May 9
Apr. 28
May 9
Apr. 28
May 9
May
May
May
May
May
May
Jan.
May
May
May
May
May
May
May
May
May
May
Jan.
Apr. 22
Jan. 27
May 9
Jan. 28
May 9
May 9
May 9
May 9
Jan. 10

168,695
8,000
300

7,135
2,181)
987,

4,0'-'5'

819
15.500

821

4,209
153

31,279

41% Mar.
3914 Jan.
101% Apr.
it2 Jan.
147 J.in.

92% Feb.
43% Mar.
97% Apr.
36% Fob,
187 Feb.
97 % Jan.
43% Mar.
96 Mar.
x81%Mar.

13
2

59
_ 52%
7 104
2 100%
2 165%
1 106

12 52
11 108%
27 46
28 193
31 107
17 89
18 119
20 86%

78% 83

32,630 24 Feb. 21
930 36I4 Mar. 4

99,738 16% Feb. 21
84 85i4.8y0.0(W 79% Apr

'

81% 83 223,305 50 Jan. 10

155 155 ,'150 156
115 120 '115 120
•72 76

I

73 76
142 142 '140 146

124
37
80
24
233

124
3714
80%
24%

280
I

22% 22%'
50 51

I

12% I414
2II4 21%

•83
8%

'130
10%
25%
125
36%
80%
24

'255
22%
49%
13%
21%

85%
8%

133 '

11'4
25%
125
37 '4
80%'
24%

"22%
50 '4

14%
21%

•85
8%

132
11%
26
125
37I4
80%
24%

260
22%
51
14%
21%

85%
8%

133
11%
28
125
37I4
82>4
26

260
24
32
14%
22%

May 8
Apr. 17
May 6
May 9
May 1
Feb. 23
May 5
Apr. 24
May 5
Jan, 16
Apr, 25
Jan. 7
Jan. 27
May 9

3214 Jan. 4
41% Jan. 28
22% Jan. 27
lOSHJan. 21
83 May 8

150 Mar. 19 156 Jan. 31
113i4Jau. 4 119 May 3

442 70 Apr. 14 90 Jan. 31
32135 Jan. 7,146 Apr. 30

135
3,902

4,226
1,160
540

2,200
5,094

11,440
50

6,535
3,884
8,300
3,000

84 Mar
4% Feb.

129 Mar.
6% Feb.

15 Jan.
96 Jan.
25% Mar.
71 Feb
17% Feb.

244% Jan.
15% Feb.
40 Mar.
12% May
13% Apr.

7; 87
27 8%
6 135

28 11%
10 26
171*25
11, 39%
19, 8214
is! 26
10 260
27i 24
3; 52
6 14%

21 23I4

Jan. 27
May 6
Jan. 24
Apr. 30
May 9
May 8
May 2
May 9
May 9
May 9

May s)

May 9
May 9
Jai). 27

* These are the prices bid and asked ; no sale made at the Board, § PriQ^a from both Exchanges, x Ex dividend,
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INACTIVE 8TOCKS-4^uotation» continued. '* Indicates actual sales.)

1
Bid. ABk. Bid. Ask.

1
Bid. Ask.

I 1
Bid. Ask.

|| 1

Bid.
1
Aik.

Alb'ny&Snsq.l 174 175 DesM.&F.D.pf 20 25 M.n.<to..pref.l 91
1

do. pref. do.: 35 37i9"EqultaMe Oas. *122>9
Betl.*8o. Ill.pf 120 Flint&P.M.pf 10219 104 MIIW.& North.' 60U iRenns. &8ar» 185 Haik'ns'kWat. 100 ..;...
Bos.AlrLinc.pf
Buff.K.&PlUs.

104 ;G.Ha.vW..<i8t.P • 8 Minn. & St. L. * 7 7''8 Elch.&All.tr.r.l 22 i do. pref.
46I9 IIoincH. Afln'g.

100
35 40 (Hdhh. &Tcx. C. 4 611 do. pref. * 19% 20 8t.L.Alt.&T.H. * 46 9 10

do. itref. 77I9 fiO ni.C.leascdl'8. 99 ' Morris & EnHex *1S8 do. pref., "12819 l.rf»flcde «a«. .

.

* 24ag 25%
Burl.C.R.&No. * 30 Iowa Cent • 10 IOT9 N.Y.Lack.A:VT.j-118 South Car. B'y 2\

1 Tol. * 0. Cent. 65
314 Mary'd. Coal.. IS 1 15

Ced. F. & Minn. * i do. pref. * 29 30»a N. Y.&Nor.pf. 28%
9 Ohio Ind.&W'n * 8

70 ' Minn. Iron.... 83
Cln.W.&B.Tstr 2^ 3 Keok.&DeHM. 3 1 do. pref. 81 85 Ontario 8iivor> 45141

do. prof. * 5>a 5% do. pref. 10 ! do. pref. * 22 2319 U. P. D. &. 0..* 88ie 38i9Ponn. Coal.... 1 280
C1.& Pltt«.iru.. 157 IKinKs. APerab 13 OUioSoiitliem. 19 19% V». Midland...! 50 511a Ph.Nat.GanCo.;* 64
Col.&Gro'ii.nf. * 33
DesM. <feFt.T).l *«%

35>9,iMali.C.R'y,pf. 112 ' Pitta. Ft.W.&Ci 153^ ' Cameron CoaLi 3 4 i.Qulcksllv'rMK. 714 7%
26 II do. prcM 38 i 39llMai-.H.&Ont'n ]5J4'i Pitts. AW.tr.rel 23 1 29 IConsol.CoalOo.i 24

BONUS- LAIKST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, ANB RANGE SINCE JAN. 1, ISiMl.

BAIUiOAO AND MISCEL. BOSDS.
Clofing.

May 9 I May 2

At.Top.&8.Fe.-100-y'r 48.1989
100-year income 58 1989

Atl. & Fac—W. D. inc., 68, 1910
Guar., 4b, 1937

Can .South.—1st guar., 5s, 1908
2d, 58, 1913

Cculral ol-N. J.—Cons. 78. 1S99.
Convert. 7s. 1902
General mort., 53, 1987
Leh.& \V.lJ..con. 78, 1900,as'nt
do. Mortgage, Ss, 1912

Am. Dock & Imp., 58, 1021 ..

.

Central Pacitlc—Gold 63, 1 898 .

.

Land^aut (is, 1890
Ches. & Ohio.—Mort. 63,1911..
Istcousol. 5s. 1939
E. & A. Div.,l8tcon.,2-4,1989
2d con., 3-4, 1989

Ches. O. &80. W.—03, 1911
Chic. Burl. & Q.—Con. 7, 1903..
Debenture 5a, 1913
Denver Division, 4s, lUliS
Nebraska Extension 43, 1927.

Chic. & E. 111.—Ist, 8. f., 6s, 1907
Conaoi. 6s, 1934
General cousol. 1 st, 5s, 1937 .

.

Chic. Gas. L. &C.—Ist, ?,5s,1937
Chic. Mil. & St. P.—Con. 7s, 1905

lat, SoutbwestDiv.—6s, 19U9.
Ist, So. Min. Div.—Us, 1910 ..

• 1st, Ch.&Pac.W.Div.—58,1921
Chic. i:Mo. Klv. Ulv.—5a,1926
Wis. i Mniu. Div.—OS, 1921 ..

Terminal 53,1914
Gen. M., 48., series A. ...1989

Chic. & N. W.—Consol. 73, 191o.
Coupon, gold, 7s, 1902
Binkiug fund 63, 1929
BinkinRfund 09, 1929
Binkiiiffluuddebeut. 5s, 1933
25-year debenture 5s, 1909...
Exteution 48, 1920

Chic. Peo. Sc St. L.—Old. 53, 1928
Chic. K. I. & Pac—6s,coup.,1917
Extension ikcol. 53, 1934

Ch.8t.L.& Pitt.—l3t,cou.53,1932
Chic. St. P. M. itO. -Cou.Us,1930
Cleve. & Canton—Ist, 5s, 1917.
C. C. C. & I.—Consol. 7s, 1914..
General consoi. 68. 1934

Col. Coal di Iron—Ist 6s. 1900..
Col. H. Val. &T0I.—Con. 5s, 1931
General gold, 63, 1904

Denver & Rio Gr.—1st, 7s, 1900
Ist consoi. 4s, 1936

Det. B. C. & Alp.—l3t.g.,63, 1913
Det. Mac. &M.—Ld.gr.3i23, 1911
Dili. & Iron Range—1st, 5a, 1037
Dul. Bo. «h.i Atl.—g., 5s, 1937.
E. Tenn. V. & G.—Con., os, iUo6
Kuoxv. & O —lst,6s,gold,1925

Eliz. Lex. & BigSau.—6s, 1902.
Ft. \V. i: Denv. C—1st, tin, 1921
Gal H.&SauAut.—W.Div.l8t,5s
Han. & St. Jos.—Cons. 6s, 1911
Illinois Central—4s 1952
Int. & Ot. No.—let, 68, gold, 1919
Coupon, 6s, 1909, trust rec...

Iowa Central—Ist os, 1938
Kentucky Ceut.—Gold 4, 1987.

.

KlngsCo.El.—l8t,ser.A,5s,1925
Laclede Gas—Ist, 5s 1919
L. Erie & West.—Ist, g., 5s, 1937
Lake Shore.-Con.cp., ist,78, 1900
Consoi. coup., 2d, 73, 1903

Long Island—Ist, con., 53, 1931
General mort., 4s, 1938

Louisv. <fe Nashv.-Con., 78, 1898
X. O. & Mob.—Ist, 63, 1930...
do. 2d. Os, 1930

E. H. &N.—Ist, 6s, 1919
General, 68, 1930
50-year 58, 1937
Collat. trust 5s, 1931

Lonls. N. A. &Ch.— Ist. 6s, 1910
Consol., gold, 68,1916

LouiB.St.l..& Tex., lat g.6s. 1917
Metro. Elevated—1st, 63,1908..
2d, 68, 1899

Mich. Cent.—l8t, con., 78, 1902.
Consol., 53,1902

Mil. Lake Sh. &W.—1st, 6.S 1921
Conv. debenture, 5a, 1007
Exten. & Imp. s.f.,5a, 1929...

MJlw. At North.—M. L.,6s, 1910.
1st, Con., 6s, 1913

Mo.K.&T.—New48, when issued
Kew 2d 5s, when issued
Consol., 6», 1920, trust rec. .

.

Cousol., 08, 1920, tru.st rec. .

.

Con., 7s, 1904-5-6
Mo. Paellic—1st, con.. 68, 1920
3d. 7a. 1906
Pac. of Mo.— 1st, ext., 43, 1938
2dinort.,7s, 1891

Mobile & Ohio—New, Os. 1927..
General mort., 48, 1938

8714
67^
1958
78

108''8

100
120 a.

12412b.
11258
11414b.

lOOigb.
11458b

118 a.

10014
71%
7414

126isb,
102 b.

93^b.
92
117 b.

116 b.
97I9

97 b.

125
115 b.

115%
103 b.

103
104 19
10419
96 19
142 a.

127 b.

10712b.

i'oiiabi

9412b.

10514"

12213b.
92 a.

104 b.
8212
87

118 b.
82 b.
100
39

i'oo
"

107
uoia

, 9512b.
10912

101 b.

115
86
89I4

84%
10414b.
87 19
112 b,

125 b
126 b,

96 b.

116 b.

11912b.

114 b.

11512b.

118 b.
IO2I2
98
II6I9
106 b,

125

i'o'ijii'

11112b.
11158b
81
55 18
88
75 12
116
109
116 h
99 %b,

86
655e
19
78%
108 19b.
99i«b.

11912b.
124isb,
112^8
114isb.
104 b.

109 b.

114>2b.
10012b.
118 a.

IOOI9
72
73
112%
126%b.
10319b.
9319b.
9258
H7i4b.
lieisb.

95%
131 a.

115
11519b.
IO8I9
103
103%b.
104 b.
96i2b.
141 b.

12712b.

107%b.
108 b.

9712b.
9458

130i2b.
105 b.

101 b.
12218
92'8a.

i"20"b.
105 b.

82
84
117 b.

83
100 a.

40 a.

98 b.

98
10612

96
109 12
93
117 b.

100%b.
Ill 14b,

76 b
88I4
8412
104%b,
84
11158
125 I).

126

96 b
II6I4
119 b

114 b.

115i«b.

10019
98 a.

115%
108 a.

120 b.

122""
103 b.
103 19
11112b.
Ill b.

7913
47 19
81
71
115%b,

118 b,

99%

Range since Jan. 1.

Lowest.

11519b.
63

115 b.
62 'ea.

8318 Mar.
54 18 Feb
12 Jan.
7012 Feb.
107 Jan.
97 Mar.
II912 Apr.
124 12 Jan.
11014 Jan.
113 Mar.
103 Jan.
IO719 Jan.
112 Jan.
I0014 Apr.
II512 Jan.
100 Mar.
69i2Mar.
6712 Apr.
108 Mar.
126 Jan.
104 Feb.
92^8 Feb.
92 Jan.

II6I9 Feb.
116 Apr.
95 Feb.
90% Jan.

1246s Jan.
II319 Mar.
113 Jan.
105 19 Jan.
102 14 Jan.
103 Jan.
103 Mar.
95% Jan.
142 Feb.
126 Mar.
114 Apr.
IO6I4 Apr.
109 Jan.
104% May
96 Jan.
911a Jan.
12914 Jan.
104% Jan.
100 Jan.
120% Feb.
92 Apr.
132% Mar.
II714 Feb.
103 Mar.
73 Mar.
73 Mar.
118% Jan.
76% Jan.
99 Mar.
35 Mar.
100% Feb.
92 Jan.
103% Jan.
108% Jan.
90% Apr.
103% Feb.
93 May
117^8 Mar
IOOI4 Apr.
IO914 Jan.
73 14 Jan.
85 Jan.
83% Apr.
103% Mar.
81 Mar.

109 Apr.
124 Jan.
123% Jan.
115% Mar.
95% Apr.
115 Jan.
II514 Jan.
106 Jan.
113 Jan.
113 Jan.
105% Jan.
104% Jan.
114% Jan.
95% Apr.
97 14 Feb.
112 Jan.
105'8 Feb.
125 May
111 Jan.
121 Feb.
lOO'e Apr.
101 Jan.
IIOI4 Feb.
108% Feb.
75% Mar.
43% Apr.
72% Jail.

61% Jan
110% Jan.
109 May
1 14% Jan.
98% Jan.
IOI14 Jan
115% Jan.
57i4Jan.

Highest.

86% May
68 May
20 May
79 14 Apr.
-10 Feb.
100 Jan.
122 Jan.
128 Feb.
13% Apr.

-16 Jan.
105 Apr.
110 Feb.
16% Mar.

10278 Mar.
118 Feb.
103% Apr.
72 Apr.
7414 May
113% Jan.
127% Mar.
105''e Apr.
95 .Ian.
9414 Ai)r.
118 Jan.
121% Jan.
100 Jan.
98% .May
129% May
I1514 May
11838 Apr.
109 May
103 14 May
101% May
105 Jan.
96% Apr.
144 Jan.
128 Mar.
117 Feb.
110% Feb.
112 Apr.
108% Feb.
100 Apr.
9514 -Mar.
131 Fob.
106 Apr.
104% Mar.
12338 .May
97 Jan.
135 Feb.
124 .May
108 Jan.
82% May
87 May

119 Feb.
83 14 Apr.
100 Jan.
39% May
10258 Mar.
100% May
lOS Apr.
112 Mar.
Iu4 Jan.
110 May
95% Apr.
121 Fob.
IU214 Mar.
115 May
Stih .May
89% May
85 Jan.
105 Jan.
87% May
112 Feb.
126% .'May
120 .May
II714 Jan.
99 Jan.
11918 Mar.
118% Mar.
110% Feb.
114% Mar.
115% .Mar.

106 Jan.
110
119
105
101
117
110
129

Feb.
Feb.
Jan.
Jan.
-May
Apr.
Apr.

111% Mar.
125 .\pr.
104% Jan.
105 '4 Jan.
111% Feb.
Ill 1-1 May
81i«May
55% May
88 -May
76 May
116 Apr.
113 Apr.
120 Apr.
101% Jan.
103 Mar.
117 Apr.
65% Jan.

BAI1.B0AD AND H18CEL. Bonds.

Mutual Un. Tel.-S. f., 68, 1011.
Nash. Ch. & St. L.—Ist, 78, 1913
Consol. 58, 1928

N. y. Central—Extend., 58, 1893
N. Y. C. & H.—Ist, cp., 7s, 1 903
Deb'nt're, 58, coup., '84, 1904

N.Y.& Ilarlein—l8t,7s,reg., 1900
N. Y. Chic. & St. L.—1st, 4s, 1937
N. Y. Elevated-1st, 7s, 1906...
N. Y. Lack. & W.—Ist, 68, 1921.
Oon.a;ruction, 5s, 1923

N.Y. L.E. & W.—lst,con.78,1920
Long Dock, 78,1893
Consol. 6s, 1935

2d consol. 6s. 1969
N. Y. Ont. & W.—Ist. 6s, 1914..
Cou.sol. 1st, ^. 58, 1939

N. Y. Siis. i W.—Istref., 5s, 1937
Midland of N. J.—Ist, 68, 1910

Norf. Si W.—100-year os. . .1990
North. Pac.—l8t, coup., 68, 1921
General, 2d, coup., 1933
General, 3d, coup. 6s, 1937 . .

.

North Pae.&Mon.— 1 st, 68, 1938
No. Pac. Ter. Co.—Ist, 6s, 1933.
Ohio lud. & West—1st, 58, rec.

.

Ohio & Miss.-Consol., 78, 1898.
Ohio Soutuem—1st, 6s, 1921 . .

.

2d, Income, 6s, 1921
Omaha & St. L.—1st, 48, 1937.

.

Oregon Imp. Co.—1st, 6s, 1910.
Ore. R. & Nav. Co.—Ist, 68, 1909
Cousol., 5s, 1925

Oregon iTranscon'i—6s, 1922.
Penn. Co.—4%s. coupon. 1921..
Peo. Dec. & Evans.—l8t,6s, 1920
Evansv. Div.—Ist, 68, 1920...
2d mort., 58, 1926

Phlla. i Read.—Gen. 4s, 1958..
Ist picf. income 5s, 1958
2d pref. income 58, 1958
3d pref. Income 58, 1958

Pittsb. & West.-1st, g., 49, 1917
Rich. & Danv.—Con., 6s. 1915 ..

Consoi. gold, 5a. 1936
Rich.& W.P.Ter.—Trust 63. 1897
Con. Ist & col. trust, os, 1914

Rio G. Western—1st, 4s 1939
K.W.&Ogd.—Con.,ext,5s. 1922
St. Jos. & Gr. I3l.—l3t, 68, 1925.
8t. L. Alt. & T. U.—lat, 7s. 1894
2d, mort., pref.. 78, 1894

St.L.Ark.&Tex.-lat,6s, t'8t.rec.
2d, 69, 1936, trust rec

St. U Ai Iron Mt.—1st, 78, 1892.
2d mort., 78, 1897
Cairo & Fulton—Ist, 78, 1891.
Cairo Ark. & Tex.—lst,78,1897
Gen. R'y & land gr., 5s, 1931.

St. L. & San Fr.—6s, CI. A, 1906
6s, Class B, 1906
68, Class C, 1906
General mort., Os. 1931

.

8.P.M.&M.—Dak.Ext..63, 1910
Ist consol., 6.3, 1933

Do reduced to 4%s .

Montana Ext. 1st, 48, 1937 .

SanA.&Aran.P.—lst,g.,6s,1910
Ist. gold, 6s 1926

Shen. Val.—Ist, 7s, 1909, Tr. rec.
General 68, 1921, Trust rec...

60. Car.—Ist, 6s, 1920, ex coup.
Income, 6a, 1931

80. Pac, Ariz.—1st, Os, 1909-10.
80. Pac.. Cal.—1st, 63, 1905-12.

.

Ist. consol., gold, 53, 1938
80. Pac, N. M.—Ist, 6s, 1911 ...

Teuu. C. I. & Ry.—Ten. D.. 1st. 6s
Blrm. Div.. lat. 68, 1917

Tex. & Pac—Ist, gold, 5s, 2000
2d, gold, income. 5s, 200io .

Tol. A. A. & N. M.—l8t, 68, 1924
Tol. A. A.& Gr. Tr.-lst,6s, 1921
Tol. & Ohio Cent.—l8t, 5s, 1935
Tol. Peo. & West.—Ist, 4s, 1917..
Tol. St. L. & Kan.C—Ist, 68,1916
Union PaciHc—1st, 6s, 1899 ...
Sinking fund, 8s, 1893
Kansas Pacitlc— 1st, 68, 1895

1st, 6s, 1896
Denver Div.—6s, 1899 ...

Ist consol., 6s, 1919
Oreg. ShortLiue—1st, 6s, 1922
Or.S.L.&UtahN.—Con.58,1919

Union Eleva.— 1st, gu. 68, 1937
Virginia Mid.—Gen. m., 58, 1936

do staiuiied guar.
Wabash—Ist, gold, 5s, 1939...
2dinort.,gold, OS, 1939.

,

Debeut. M., series B, 1939 ..

West Shore—Guar., 4s
West N. Y. & Pa.— l8t, 5, 1937
2d mort.. 3g.,58c.. 1927

West. Un. Tol.—Col. tr.. os, 1938
Wheel. A Lake E.—1st. 58. 1926
Wis. Cent Co.—Ist g., 58.1937.
Income, 5s. 1937

Closing. Range sinee Jan. 1.

May 9 May 2 Lowest. I Highest.

99 b
132%b.

101%
130 b.

124 b.

04
115%b.
13414b.
110 b.

133%b,
11014b.
119
104
111%
99 b.

100%
114 b.

9758
II714

11014b.
112 a.

116 b.

60%
77 b
105
11014b.
103%b.
105%

106
105
74 a.
84T9

71%
53%
43 3e
82

90
100 b
82
77%
110 a.

105 b.

lll%b.
109 b.

97
32
104%b.

10158b.
105 b,

92%
113 b
113 b.

112%b.
112%
120 a.

118 b
101%b,
89%b
87 a.

87%
123 b.

99 b.

132%b.
1076Bb.
102
130%b.

124 b.

94%
115%

110 b.

110

104%
limb.
97%b.
loo's

97
116%
iim
lll%b.
11014a.
113 a.

83%
116 b.

109 b.

57%
77

IO5I4
110%

104%

105%b.
103 I).

70 b.

84%
71%
53
42%
81%

II7I4
90
100%
8138
75

110
103%b.
lll%b.

90%
23
104%b.
106
101%b.
105 b.

90%
112 b.
112 b.

112 b.
112 b.

99 b.

ll%b.

100 b.

107 b.

98 b.

100%b.
96
4414
103 b.
109 b.

80
09
117 b.
113
110%b.
lll%b.

118 b.

101%
89%b.
87
87 b.
123 b.

58
100
10 b.

106%b
111 b.

10O%b.
107 b.

98
102 a.
94 14

40%
102%a,
109 b.

78%

113%
113
94 b.

100%
86%

t 88%
102%

i

83%
I 54%
105%
100%b.
38%
101%

idi'""
61%

117 b.

113 b
110%b.
lll%b.
11314b.
113%b.
114
93%

10638
86%
86 b.

102%
83 14
52%
105%
100%
37%b,
101%
103 b.

101
60

101 Jan.
13214 Jan.
106% Jan.
101% May
I3014 Jan.
110 Mar.
125% Jan.
93% Jan.
113 Mar.
132% Jan.
111% Feb.
134% Apr.
108% Jan.
119 May
9838 Mar.

1 1038 Mar.
96 Mar.
96% Apr.
113 Apr.
95 Mar.
113% Jan.
110% Apr.
109% Jan.
104 14 Mar.
106 Jan.
82 Apr.

11458 Feb.
108 Jan.
45 Mar.
73% Jan.
101% Jan.
109 Feb.
101% Apr.
103% Jan.
108% Jan.
101 Jan.
106 Mar.
66 Mar.
80% Mar.
62 Mar.
43% Mar.
36 Mar.
80 Feb.
115% Jan.
87% Apr.
98% Mar.
77 Mar.
69% Mar.
107% Ai>r.
104% Jan.
110% Jan.
105% May
86% Mar.
28 May
104 Feb.
106 May
100% Jan.
10258 Jan.
88 Jan.
112i4Feb.
112 May
112 May
109% Feb.
117% Feb.
115% Jan.
100 Feb.
86% Jan.
85 Jan.
85% Jan.

11 3% Jan.
48 Jan.
96 Jan.
7% Jan.

10534 Feb.
112 Apr.
100% Apr.
107 Jan.
96% Apr.
98% Jan.
9058 Jan.
37 % Apr.
103% >ray
107 Jan.
102 Jan.
76 Jan.
98 Feb.
115 Jan.
112% Mar.
110% Mar.
110 Jan.
113 Jan.
113% May
112% Mar.
92% Ajir.

IOOI4 May
85 Mar.
87 Mar.
102 Jan.
80% Feb.
47 Mar.
104% Jan.
92% Jan.
29 Jan.
99 Mar.
102% Apr.
96% Jan.
55% Mar.

103% Apr.
1133 Jan.
110i4Mar.
10458 Apr.
132 May
113% May
,128 Apr.
1 97 Jan.
116 Max
134% Apr.
111% Feb
139%Jatt.
110% Mar.
122% Jan.
,105 Apr.
113% Feb.
9838 May
100% May
118 Feb.
97% May
118 May
114% Feb.
113 May
110% Apr.
112% Apr.
84% Feb.
116 Apr.
110 Mar.
60% May
77 Apr.
105% May
113 Jan.
104% Mar.
107% Apr.
110% Mar.
109 Apr.
106% Mar.
74 May
87 Jan.
80% Jan.
54% Jan.
49 Jan.
82% May
118 May
91% Feb.
103 Jan.
82 May
77% May
112% Mar.
107% Apr.
112% Mar.
111 Jan.
97 May
32 May

108 Jan^
109% Feb7
102% May
105% Mar.
92% Mar.
114% Apr.
115 Apr.
114% Apr.
112% May
120 Mar.
120 Jan.
102% Feb.
90% May
87% Feb.
89 Feb.
124 Apr.
.59% May
100 May
1 1 Apr.
107% Apr.
115 Jan.
10338 Mar.
10758 .Mar.
104% Jan.
103% Jan.
96% .May
44% May
107% Jan.
110% Jan.
105 May
80 May
101 Jan.
118% Mar
116% Feb.
1 1 2 Jan.
113% Mar.
117% Mar
118 Mar.
116% Jan.
95% Jan.
109% Apr.
88% Apr
00 Apr.
105% Apr,
86% Jan.
54% May
105% Apr
101 Apf.
38% May
102% Jan.
105% Jan.
104% Apr.
00 Jon.

UoTE—The letter "b" indicates price bid, and "a" price asked; aU other prio«g and the range are from actual sale.
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SECUEITIES. Bid. Ask.

117
10858
78%

100

97
118
118
102
871^

'105

100
99
931s

112
113%

lOlJfl
112

99 14

114)12
115^
83
109
119Ja
118
114
IO9I2
109
113
113
104

105
107
95 '4

91

Railroad Bonds.
(Stock Exchange I'ricea.)

Alabama Mid.-lst, g.. Gs ....1928 * 91
Atlantic & Danv.— ist R., 6s. .1917
Atl. & Pac—ailW. D.,KU. 66,,. 1907
Bait. & Ohio—Ist, 6s, Park B.1919
5s, Kold 1925
Cou.-<. mort., (told, .58 1988

Beech Creek—1st, gold, 48 1936
Boat. II. Tun. & W.—Deb. 58.1913
Brooklyn Elov.—1st, g., 6s... 1924
aU, 3-5s 1915

Bull. Koch. & Pitts.—Gen., 5S.1937
Eoch. & Pitts.—1st, 68 1921
do Con8olidat'dlst,e8.1922

Burl Ced. Rap. & No.—Ist, 58.1906
• Consol. & collat. trust, 59. ..1934~ Kino. & St. L.—1st, 7s, gu..l927

• Iowa C. & West.-1st, 7s. . . . 1909
Ced. Kap. I. F. & N., 1st, 68.1920

let, 5s 1921
Central Ohio Rcor.—1st, 4138.1930
Cent. KR. & Bank.—Col. g.,58. 1937
8av.& West.-Istcon. g.,58,.1929

Cent, of N. J.—Conv. deb., 68.1908
Central Paclflc—Gold bds.,68. 1895
Gold bonds, 68 1896
Gold bonds, 6s 1897
Ban Joaquin Br., 6s 1900
Cal. & Oreson-Ser. B. 6s. . .1892
Mort. gold 53 1939
West. Paeitic—Bonds, 68. . . .1899

•'• Ko. Railway (CaJ.)—1st, 6s. 1907
' 50.year os 1938
Ches. & O.—Pur. M. fund, 68.1898

6s, gold, scries A 1908
Ches. O. & So. West.—2d, 6s.. 1911
Chicago & Alton—1st, 78 1893
Sinking fund, 68 1903
Louis. & Mo. River-1st, 78.1900

2d, 7s 1900
St. L. Jacks. & Chic-lst,78.1894

1st, guar. (564), 7s 1894
2d mort. (360), 7s 1898
2a, guar. (188), 78 1898

Miss.R. Bridge^lst, s. f., 63.1912
Ohic. Burl. & Nor.—Deb. 6s. ..1896
Chic. Burling. & Q.—5s, s. f..l901
Iowa Div.—Sink, fund, 5s.. 1919
Sinking fund, 4s 1919

Plain, 4s 1921
Chic. & Indiana Coal—1st 5s. 1936
Chicago Milwaukee & St. Paul.—

Ist, 8s,P.D 1898
2d, 7 3-lOs, P. D 1898
l8t, 78, S g., R. D 1902
Ist, La Crosse Division, 7s. 1893
lst,I.&M.,7s 1897
Ist, I. & D., 7s 1899
1st, C. &M.,7s 1903
Ist, I. & D. K.xtension, 78... 1908
1st, La C. &Dav., 58 1919
1st, H. & D., 7s 1910
Ist, H. & D., 5s 1910
Chicago & Pacific Div., 6s. .1910
Mineral Point Div. 5s 1910
C. &L. Sup. Div., 5s 1921
Fargo & South., 6s, Assn.. .1924
Inc. conv. sink, fund, 53 1916
Dakota &Gt. South., .5s. ...1916

Ohlc.&Nor.— Esc.&L.8.,lst,6s.l901
Dos M. & Minn.—1st, 78 1907

a Iowa Midland-1st, 8s 1900
Peninsula—Ist, conv., 7s. ..1898
Chic. & Milwaukee—l8t, 78 1898
"Win. & St. P.—2d, 78 1907
Mil. & Mad.—1st, 63 1905
Ott. C. F. & St. P.-1st, 53.. 1909
Northern 111.—1st, 5s 1910

Chicago Rock Island & PaciBc—
Dos Moines &Ft. D.—1st, 48.1905

1st, 2^23 1905
Extension, 4r 1905

Keokuk & Des M.—1st, 53.. 1923
Chic. & St. Louis—Ist, 63 1915
Chic. St. P. & Kan. City—5s.. 1936
Minn. & N. W.—Ist, g., 58.. 1934

Chic. St. P. & Minn.—1st, 63. ..1918
8t. Paul &S. C—1st, 6« 1919

Ohlc. & W. Ind.—1st, s. f., 6s 1919
General mortgage, 6s 1932Cm Ham. & D.—Con. s. f., 7s.l905
2d, gold, 4123 1937

Cln. I. St. L.& CUic.-l8t,g.,48'.1936
Consol., 63 1920

5?!^-;J''fH;.* Mac.-lBt, g., 5s!l936
£;<i'C. & St. L.,Cairo div.-4s, 1939
CLCol. Cin. Ai Ind.—iRt, 7a,s.f.l899
Consol. sink, fund, 7a 1914

Clevc. & Mah. V.—Gold, .53."l938
Colorado Midland-lst, g., 68.1936
C/Olumbia & Green.-1st, 63 1916

2d, 68 19a6
Col. & Cln. Midland—ist, ds 1914
Del. Lack. & W.—Convert. 7s,189'2
Mortgage 7s 1907
Syra. Bing. & N. Y.-l8t, 7S.1906
Morris & Essex—let, 7s.. ..1914

2(1.79.. 1891
Bond8,7s 1900
7s of 1871 :".:i901
lRt,con., guar., 78 1915

Bel. & Hud. Canal—Ist, 78 . 1891
Ist, extension, 7s 1891
Coupon, 78 1894
i'a. Div., coup., 78 1917
Albany & Susq.—1st, gu.,7s.l90C

1st, cons., guar., 6s 1906
Kens. * Sar.-Ist, coup., 78.192]

^ouver City Cable-lst, 6s...l9u8
Benv. & R. G.-lmp.,g., 5s. ..1028
B. Tcnn. Va. & Ga.—Ist, 78...190<
Divisional 5s 1 93(

'

Ist Pvt .
-..I.' K- lO-I-

98

128)2
109
79
90

IIII2
9OI2

100

I24I2
120
12412
II6I3
119
120
125 >2

12812
"10312
124
103 12
116

103

9612

113

120
*119''8

115
*108
10814

81

81
104

124
123
110
II8I2
123

» 98

' 76'
* 87
118

10712
*104
*100
* 81
* 92

*i33i2
I3012

10412
*121l2
126
141
103%
104 Si

111%

102
95

111

112

10212

111

SECURTTIES. Bid

92%
9S

122
123

13112

130

iii"
100%

110%

E. Tenn. Va. & Ga.—(Continued)—
Eq. &linp.,g.,5s 1938
Mobile & Birin.—1st, g.,58.. 1937
Alabama Central-Ist 68...1918

Erie—1st, extended, 78 1897
2d, extended, 5s 1919
3d, extended, 4I2S 1923
4th, extended, 5s 1920
5th, extended, 4s 1928
Ist, cons., fd. coup., 78.. 1920
Reorg., Ist lien, 6s 1908
B. N. Y. &E.—let, 7s 1916
N.y. L. E. & W.—Col. tr.,6e.l922
Funded coup., 58 1969
Income, 6s 1977
Buff. & 8. W.—Mortg. 68....1908
Jefferson—1st, gu. g. Ss 1909

Eureka Springs R'y—lst,68.g.l933
Evan. & T. H.—1st, cons., 68.1921
Mt. Vernon-Ist 68 1923

Evans. & Indian.—1st, cons.. 1926
B"lint&P. Marq.—Mort., 68...J920
Istcon. gold, 5s 1939

Fla. Cen. &Pen.—Istg. 58.. -.1918
Gal. Har. & San Ant.—1st, 68.1910
2dmort.,78 1905
West. Div., 2d 68 1931

Ga. So. & Fla.—Ist, g. 68 1927
Grand Rap. & Ind.—Gen. 5s.. 1924
Green B. W. & St. P.—1st 6s. .1911
2d Income, Ist subs, paid .

.

Housatonic—Cons, gold 58.. ..1937
N. Haven & Derby, Con3.59..1918

Hous.&Tex.C—l8t, m. 1. 7s.Tr.rec.
West Div. 7a,Tru8t receipts.1891
1st Waco & Nor.—78 1901
2d m.Ss.M. 1. Trust receipts.1913
Gen. mort.6s,Tru8treceipt8-1025

Illinois Central-Ist, g., 48 ...1951
Ist, gold, 312S 1951
Sprlngf. Div.-Coup.,68....1898
Middle Div.—Reg., 5s 1921
C. St. L. & N. O.-Ten. 1., 7a. 1897
lat, consol., 7a 1897
2d, 63 1907
Gold, 58, coupon 1951
Meiup Div., Ist g. 4s 1951

Dub. & S. C—2d Div., 78 ...1894
Ced. FaUs & Minn.—Ist. 78.. 1907

Ind.Bloom.&W.—Ist, pref. 78.1900
Ind. D. & Spr.—Ist 7s, ex. op. 1906
Ind. Dec. & West.—M. 58 1947
2d M., inc. 5s 1948

Inter. & Gt. Nor.—Coup. Gs...l909
Kan. C.Wyan.&N.W.—lst,58.1938
L. Sh. & M. So.—C. P.&A.—78.1892
Buff. & Er.—New bonds, 7s. 1898
Det. M. &T.-lst,79 1906
Lake Shore—Div. bonds, 78. 1899
Mahon'g Coal RR.—1st, 58.1934

Litchf. Car.& West.—1st 68. g.l916
Long Island-Ist, 78 1898
N. Y. & R'way B.—Ist, g. 58.192^
2d mortg., inc 1927

N. Y. &M. Beach—l3t, 78. .1897
N. Y. B. & M. B.—1st, g., 58.1935
Brooklyn & Mont.-Isf,6s..l91]

1st, 5s 1911
Smithtown&Pt.Jeff.-lst,78 1901

Louis. & Nash.—Cecil. Br, 78.1907
Pensacola Division, Gs 1920
St. Louis Division, 1st, 68.. .1921
2d, 38 1980

Nashv. & Decatur—1st, 7s. .1900
S. f.,69.—8. & N. Ala 1910
10-40, gold, 63 1924
Pens. & At.- 1st, 6s, gold... 1921
Nash. Flor. & S. 1st gu. 5s.,1937
80. & N Ala.—Con. 58 1936

LouisV. South.—l8t, g. 6s 1917
Lou. N. O. & Tex.—1st, 48 1934
2d mort., 58 1934

Memphis & Char!.—Gs, gold. .1924
Mexican National—1st, g., 68.1927
2d, income, Gs, "A" 1917
2d, Income, 6s, "B" 1917

Michigan Central—68 1909
Coupon, 5s 1931
Mortgage 48 1940
Jack. Lan. & Sag.—6s 1891

Mil.L.S.&W.-Mich.Div.lst,68.1924
Ashland Division-1st, 6s ..1925
Incomes

Minn.& St. L.—la. Ex., 1st, 78.1909
1st, g. 78 1927
2d mortg., 7s 1891
Southwest Ext.—Ist, 7s 1910
Pacific Ext.—Ist, 6s 1921
Impr. & equipment, 6s 1922

Minn. & Pac—1st mortg., 5s.l93G
Miun.S. Ste. M. & At!.—1st. 5S.1926
Missouri Paclflc-Trust 5s. ..1917
Mobile & Ohio—Ist ext., 68...1927
1st pref . debentures
2d prol'. debeulures
St. L. & Cairo—48, guar 1931

Morgan's La. & T.—1st, 6s.... 1920
,

Ist, 78 1918
104%iiNa3h. Chat. & St. L.—2d, 6s.. 1901

New Orleans & Gulf—1st, 68 1926
N. O. &. No. E.—Pr. 1., g., 6s..1915
N. J. Junction—Guar. 1st, 48 1986
N. Y. N. U. & H.-l8t, reg. 4S.1903
N. Y. & Northern—1st, g.. 58.1927
2d, 4s 1927

N. Y. Susq. & West.—Deb. 68.1897
I 2d, 412S 1937
North'u Pacrac-Divid'd scrip ext
James River Val.—1st, 6s.. .1936
Spokane & Pal.—Ist, 6s 1936
St. Paul & N. P.—Gen., 6s.. 1923
Heleua&RedM'n—lstjg., 68.1937
DulutU&Mauitoba^l8t,g.68l936
TViK*Miin nnV.niv.—1uf«R 1937

'102

105

104

12112
97

106

125
124

II9I2

90

109

1145

128
142
104

112
146
133
121

102
86
121

90
116

II512
108 12
113
I03I2
133%
112
1401s
110
90

119

102
105

II8I2
105

Ask.

110

124
118
112
119%
107

92H!
97 Iff

95
3II2

105 1»

114

105
111
79
107%
91 12
112
114

II412
115

116
96%
105

II8I2
97

82

106
118
130
119

117
100
32

110

IO8I2
117

119

108
102%

85
90
40

94
48
14

116

101)2

103
94
104
60
80
88
60

' 94

"va'
' 42
80
114
123

102
109 12
IIOI2
61

SECURITIES. Bid. Askl

99 14
93

33

80

93'

II6I2

9712

80
123

30
82%

120

98
120

75
121

109
103

105 12

50 14
16

119
116
107

97
115

115

102

IIOI4
111%
6II2

77

* No pnci F.idaj-; these are tiie latest quotations made this week.

76
103

108
IO312IIO5
119
10058'l05
109

1
109 SI]

108 'l(t83-

Northern Pacific-(Continued)

—

Coeurd'Alen —1st, 6s, gold. 1916
Coiur d'Aleue.gen. 1st, g.,6.s. 1938]
Ceiit.Washiugton-l8t,g.,6».l 938

Norfolk & West.—General, 68.1931'
New River, 1st, 6s 1932|
Imp. & Ext., 6s 193^1
Adjustment M., 73 1924
Equipment, 5s 1908
Clinch Val. 1st 5s 1957

Ogd. & Lake Ch.—1st con. Os. .1920
Ohio lnd.&West.—Ist pref.58,1938
Reorgan. rt c, 2d, 5s 1938

Ohio & Miss.—Cons., S.F., 7s. .1898
2d consol. 73 1911
Springfield Div.—1st 73 1 905
General 53 1932

Ohio River RR.—Ist, 5s 1936
General mort., gold, 53 1937

Ohio So.—Gen. m., g., 4s 1921
Oregon & Calitomia^lst, 58.1927
Oregon Imp't—Cons., g. 53. ..1939
Pennsylvania RR.—
Pltts.C. & St.L.—1st, cp., 73. 1900
Pitts. Ft. W. & C—1st, 78... 1912
2d, 7s 1912
3d, 7s 1912

Clev. & P.—Cons., s. fd., 7s. 1900
4th, sink, fund, 6s 1892

St.L. V. &T. H.—1st, gu., 78.1897
2d, 7s 1898
2d, guar., 7s 1898

Peoria & Pek. Union—1st, 6s .1921
2d mortg., 4123 1921

Phila. & Read.—3d pref. convert
Pine Creek Railway—63 1932
Pitts. Cleve. & Tol.—1st, 63... 1922
Pitts. Junction—Ist 63 19;
Pitts. Mc. K. & Y.—1.3t63 1932
Pitts. Painsv. & F.—1st, 5s. ..1916
Pitts. Y. & Ash.—Consol. 58.. 1927
Presc't & Ariz. Cent. Ist, 63,g.l916
2d income, 6s 1916

Rich. & Danv.—Debenture 6s . 1927
Equip. M. s. f., g.. 5s 1909
Atl <t Char.—1st, pref., 73.. '897

do. Income, 6s 1900
Rome Wat. & Og.—1st M., 78.1891
St. Jos. & Gr. Is.-2dinc 1925
Kan. C. & Omaha—Ist, 53..1927

St. L. A. & T.H-2d in. lne.78.1 894
Dividend bonds 1894
Bellev. & So. lU.—Ist, 8s...i896
BeUev. & Car.—1st, 63 1923
Chi.St.L.&Pad.—lst,gd.g.53 1917
St. Louis So.—1st, gd. g. 43.1931

do 2d income, 53.1931
Car. & Shawt.—1st g. 43. . . .1932

St. Louis & Chic—Ist, con. 63.1927
St. L. <fc I. M.—Ark. Br.,lst,7s.lS95
St. Lou & S.Fran.—Equip., 7s,lS95
General 58 1931
1st, trust, gold, 5s 1987
Kan. City & S.—Ist, 6s, g...l91G
Ft. 8. & V. B. Bg.—Ist, 6s. .. 1910
St. L. K. & So. Wn.—1st, Gs. . . 1916
Kansas Mid'd.—1st, g. 4s... 1937

St. Paul & Duluth—lst,5s....l931
2d mortgage 53 1917

St. Paul Minn & M.—1st, 7s. .1909
2d mort., 63 1909
Miniieap. Union—1st, 6s 1922
Mont. Cen.—1st, guar., Gs..l937
East. Miun., 1st div. 1st 53.1908

San Fran. & N. P.—1st, g., 5s.l919
Scioto Valley & N. E.—l8l,4s,1990
Shenandoah Valley—Inc., 68.1923
Sodus Bay & So.—1st, 5», g...l924
South Carolina -2d, 6s 1931
So. Pac. Coast^lst, guar., 4s. 1937
Texas Central—1st, «. f., 7s. ..1909
Ist mortgage, 78 1911

Texas &New Orleans—lst,78. 1905
Sabine Division, 1st, 68 1912

Tex. & Pac, E. Div.—1st, Gs.1905
Third Avenue (N.Y).—1st 5s, 193
Tol. A. A. & Cad.—6s 1917
Tol. A. A. & Mt. Pi.—68 1919
Union Pacific—1st, 6s 1896
1st, 68 1897
Ist, 6s 1898
Collateral Trust, 6s 1908
Collateral Trust, 5s 1907
Collateral Trust, 412S 1918
C. Br. U. P.—F. c, 73 1895
Atch. Col. & Pac—1st, 68...1905
Atch. J. Co. & W.—1st, 68. . . 1905
U. P. Lin. & Col.—1st. g., 5s. 1918
Utah & North.—Ist, 73 190s
Gold,5s 1926

Utah Southern—Gen., 7s ..1909
Extcn., 1st, 7s 1909

Valley R'y Co. of O.—Con. 6s. 1921
Wabash—Deb. M., series "A". 1939
St.L.K.C.&N.—R.E.cfcRR.7s.l895

St.Charles Br'ge—l8t,63. . .1908
No. Missouri-1st, 7s 1895

West. Va. C. & Pitts.—1st, Gs.l911
ITllsecllaueoiis BoudM.

Am. Water W Co.—1st Gs... 1907
1st con., golu, OS 190'

Bo.ston Uu. Gas—Tr. cer. 5s. .1939
Cahaba Coal Min.—1st g. 7s. .190'

Col. & Hock. Coal & I.—6s, g..1917
Consoi'n Coal—Convert. 63.. .1897
Equitable G. & F.—1st Gs 1905
Hackeusack Water—1st, 5s.. 1926
Henderson Bridge—1st g. 6a. 193
[roil Steamboat Co.—63 1901
Jforthwesteru Telegraph-7s, 1904
People's Gas & Coke /1st g.6s,1904
Co., Chicago 5 2d g. 6s,1904

Philadelphia Co.—1st s. t. Gs.1898
West. Union Tel.—73. . . 1875-1906

103
10612^
II714
115
111
112.

"99"
103%

112

ii'8>6

i'li"

iddiB

lie"

57
117'a

i23"

100
90
63

—M-

"esia

'145

i'25i2
*104i4

1131a

142

ids"

109
112
07
45

115
ido"

ids"

100
41

*10319
IO6I2
41

It

ids"
60%
114
105
99
83 14
44

idf
44
8513

"ei"

ida
101 12

* 99

"90"

10478

ido"

iisii
104%
II312
II712
114
115
102

* 99
83

i6g"
116

ido"

* 47
• 47

'103
IO8I2

id4;4

ii'i"
113%
115
'107%
• 9814

• "m"
114

iii"
104=8

"Sfii

95"
92

114
1131a

idiia

ill la 112

116

10912
100 12

ii6"
100
*104
* 9812
106
11018
80

*103

•"o'eis

110
101 14
9414

ido"

ido"



May 10, 1890.1 THE CHttONltilt e
({notations in BoAton, Philadelphia and Baltimore.
Following are Quotations of active stocks and bonds. A full

liitia given in the Chronicle the third Saturday of each month.

SECURITIES. Bid. Ask.

41<<
211)
174
22»
280

S6
40

"iiu

BOSTON.
RAILKOAU STOCKS.!
Atchison (t Tcipcka
B09tou & AlUniiy
Boston & Lowfll.
Boston A Maine
Boston <fe I'j-ovldoiice
California Sotitliorn i

Contra 1 of Mussuuliusetts;
Preferred

CUlc. Hurl. A North'u ...
Clilc. A West. Micll
Cleveland <fe Canton
Preferred

Concord
Connecticnt *fe Passump..
Connecticut River
Bastern
Preferred

FitchlMirK. pref
Flinttfe Pore Marquette..
Preferred

Kan. C. Ft. Seolt & Mein.
K. C. Mempli. & Blrm....|* 43
Louisville Kvans. & St. L.'
Preferred

Uaiiie Ceutr.al
MancliestorA Lawrence.
Mexican Central
N. Y. & N. Eiiff. com
N. Y. & New Kng., pref..
Nortliem
Morwich <fe Worcester
Oedensb. & Lake Cliam..
01dColon,v
Portland iaco A Ports...
eamniit Hranch
Vermont A Muss
Wisconsin Central
Preferred

SECURITIES.

Huntington A Broad Top
Prefer»-ed.

44^ 'l.elilKli Valley
Llttlf Schnylklii..220

17S
225
2(i0

18
36 S.

118><

ii|2

148>!i
1*1

37
103 "a

,4!'

Ii2>«

24 H
."iO",

in-*

178
131

7'.

3208
0212

84 '<

89
1C3
10234

io;

i25>,

Bonds.
Atch. A Topeka—Gen,
Income, 58

Burl. A Mo. B. in Keo.—
Exempt, 68
Non exem]>t, 68
Plain 4'<, li»13

Clue. Burl.&Noitli. 1 8t 58.
8d 68, 11-18

ChlcA West Mich, geu.53
OoDSOl. of Ver'uonl^-'^B.

.

Current Riv.—1st, 5s,l!)27
Det. Lans. A No.-m 78.
Eastern. Mas-s.—69, 1906
Preem.Elk.AM v.—lst,68
Unstamped l»t, 6a i"

K. O. Ft. Scott A l«em.,68
*

K.C. Memph. A Birm—6s
K»n.Cit.«t.Jo.*C.B.-7s *12Li!)

K. City Clin. A Spr'd.—Ss'
Little U. A Ft. SU1.-7S. i* 99
Lonisv.Ev.ASt.L.—l8t,6s' 109
2dmort., 2-68.. . . ....,*

Har. H. A Ont.-1925, 63.I

1923, 68
Mexican Con —48., 1911..
Istcon. Inc.,38, 193i»

2d con. inc , 39, 1»39 ...
N.Y. AN. Bng.-lst, 7e.
Istmort., 68
2d mort., 68
2d mort., scaled, Ss

Ogden.s. & L. C—Cons., 68
Rntl.ind-l«t, 6a, 19U2....
2d, !•>,, 1898

Wiscon. Cent.—l8t M., os
Income, 5a

PHTI.ADEI.PHIA.
BAILROAD STOCKS t

Camden A Atlantic, pref.
Catawis.'ia Ist pref
East Penns*vlvania
Elmira A V\^Ulliimaport. .

.

Preferred

73=. 73
39 391..

26 2H
126 126",

118
108

103 ios'is

*112"a
100 ij 101

1 99
50=41 61

47
11=4
24=4

119

149 Hi

371a'
1U4

2913
60
166

24i«

tO=4
118
166

32',
6J

46 ^
62:
68
69

110
lUl

136<4
138

112
40
131

64
:'4^.

232=,

112
36

11«

1211,
116

I1H
132
115 ll.'iw,

121
110',

ioi'la

102
1161?

i 138=4
11.5 »4

1301a

1231,

65
1131a

34

MlnehiU A 8. Haven
Nesfjuelionln^ Valley
Northern Ci^ntral., el\
tNorih Pennsylvania 83

ig

Penn.>»3'lvanta 63'.
Phil. A Erie 31^^
Sunbury A L«wlstou 66
United Go's of N. J 232
West Jersey
West Jersey A Atlantic.
RAILROAD BONDS.

Allegh. Val.-7 3.108.'96.
Inc. 7a, end. C()!ip.,'94..

Belvcd. Dela.—lBtM.68..
Bells Gap—1st M., Us
Calawissa—M. 78, 1900...
Clearti(^ld A Jeff.—1st, 68.
Connecting-68
Dtl.ABd.B.-lst,78, 1905.
Easton A Amboy.—M. As.
Elmlra AWilm.-l8t,68..
Harris. P. M't J.AL.—4a.
Hunt'nA B. T.—l8t,7s..
2d mortg.,78
Consol. M., »s

Leh.V.-l8t, 69, C.A B.,'98
2d, 78, reg., 1910
Cons. 68, C. AR., 1923..

North Penn.—Ist M., 78.
General mort. 7s, 1903.

N.Y. Phil. ANorf —l8t,6s
Income, 6s

Penn.—Gen. 68, conp.1910
Cons. 68, coup., 1906 ...'
Cons 6s, conp., 1919... *113
41.^9, Trust Loan |

Pcrkiimen—Istse. 68, '18. 102
2d series 59, 1918

Pa.AN.Y.Can.-6».cp.'10 ... .

PJiila. A Erie-Gen.68.... 113
General mortg. 48 '

Philadcl. A Read.—1ft, 68 122
2d,78,C. AR.,1893.... 119
Con8.,78, coup., 1911... "ilh
Cons., 6s, g., I.R.C.1911 * 120
Imp., 68, g., coup.. 1897.
Con. 69.,l8t 8er.,8t'rap'd 99ia
Deferred incomes, coup 10

;Phil.W. A Bait—Tr. c, 48
;
Pitts. Cin. A St. L.—78,cp.
Poughkoepsie Bridge—69

,., ,_ Schuyl. R. E. S.—l8t,58..
If 1 ^, Steuben. A Ind.lst m. Ss.
11* llUnit«dN. J.—G. 69, 1901

Warren A Frank.—Ist, 78
West (.'hest'r-Con.78,'91
Wee-t Jersey—l8t M., vs..
W. Jersey A Atl.— 1st, «8
West Penn.— Pitts. Br.,68

HA I.TISIOHE.
RAILUO.VD STOCKSt
Baltimore A Ohio 100
Ist pref 125
2d pref 117

Central Ohio «l
Preferred

Charl. Col. A Augusta
Western Maryland 12
RAILROAD BONDS.
Atlanta A Char.—1st, 78- 122
Income, 68 *104

Bait. A Ohlo-4s, 1935... 100
CapeFearA Taa.—l8t,6s 106
Cent. Ohio—6s, 1890 lol
Char. Col.A Aug—1st, 78 109?i
Cin. Wash. A Bait.—IsU. 100

2d, 58 • 71
3d, as • 34
ist Inc., 59, 1931 * 14

Seab'dABo'n'ke—68,1926 -lon
118

104,
103
04
89V

i'05"

991,1
123

led'

I86"'r

70

U3

107
108

110
101^

110'

J3
10314
1181a

t Per share. « Last price this week.

N. T. and Brooklju Gas Securlties-

West. Md., 3(1 guar., 6s.,,
Wil. Col. AAng.,6a,1910.l

118

IS".

106
1C0»4

II913
•

X Ex-dividend.

-Brokers' Quotations.

GAS COMPANIES.
1 Bid. 1 Ask. 1 GAS COMPANIES. Bid.

,
Ask

Brooklyn GasLiKht
Citizens' Gas-Light
Bond.s, 58

Consolidated Ga9
Jersey City A Uoboken

.

Metropolitan-Boudd
Mutual (N. Y.)
Bonds, 6s

Nassau (BrookhTi). . ..

Scrip

1)4
99
100
100
170
115
110
100
120
lUO

117
I

72
103
100V
126'
112
102

People's (Brooklyn)
iWil liainsburg
Bonds, Oa

Metropolitan ( Brooklyn).
Muuicipal— Bou4ls, 78
Fulton Municipal
Bonds, 69

Equitable
Bonds, 6s

86
124
108
102

128
100
113
108

88

130
1(15

122
U'i

New York Stock Exchange—Unlisted Securities.

SECURITIES.

Alabama A Vlcks
do. do. coDsols.
do. do. 2d us...

Am. Bank Note Co
Am. Cattle Trust
Am. Cotton Oil C'e
do. pref

Am. Pig IiouStor'ge war.
Atl. A Char. Air Line

Ist, 78, 1907
Brooklyn Elev'd—stock..
Brunswick Co
Cr.llfornlH Paoiflo
Cln<;lpnatl A springf
Comstock Tnnuel
1st lucunie4s

Continental Cjn. A Imp..
do. Trusteed stock

I»- tillers' A Catile F. Tr.
Distilling A Cattle V. Co..
Dai. s. suore a .At.— »ik.
Pref -.

&»orgia Pao.—Stock
1st 68 •

Consol. 58
Income Ss ,

lU. Coal A Coke
Kdely Motor
Lehigh A Wilkes Coal...
Uttle R. A JVIera. 1st 69. .

.

33
90
65
42
10
J'J

671s

90
120
38

*32ia
1(1

1
'0.17
«28

"is"
'39I4
3i(

7
•211a'n
llS'^

33
S.'i,

68
44
12
29=4
Oft

17
93
.'22

40
33

SECURITIES.

19
3i)-'.|

391-^

8

25

21a
24
72

13

79%
27

4S
27
76

Lonisv. St. Loui3 & Tex
aieripliisA Cha'st. consols
Vex Nat.Constrnct'n 00.
Mo. K. A T. EOW 4s, W. I..

do. 'Jd(.ert3.,W. 1.
do. prof

Mt. Dea.4 East Sh. Ld.Co.
N. O. Pao. Laud Grant...
Newp. N. A Miss. Val....
N.Y. V.'.S.,*. Buff
.S. Y. A Green'd Lake, lat
2d mort

N.Y. Loan A Impr
N. Pac. P. d'Oreille niv.
Do. Mo. Uiv., Iat68

North HlT.ConA. Cu. scrip.
O.I.&W.—Ist acciiitcort.
2d ace. int. cert ..

Oic n Pitr A N. Co
Ocean SS. Co.— Ist, guar.
Peiisacola A Atiannc- .

Postal Telegraph—Catrle
St.L.Ark.A T.,lst 49,W.T.
do. '/d 49, W.I.
do. Tr.rccpt8.3da8 t.pd.1

81. Paul E.A Or. 1 i..l»l riBJ

St. Paul A Northern Pac.

'

I'otedo Pe,>ria A West... '

West. N. Car.—Con.68....

Bid. Ask.

120
22=4.
>80V 81

'541-jl 55^
> Mh 30=4
•50 " '"

23
171a

31
6ii

60

63
27

»40
10: la

214
27

•791a
«48
14>a

171a
97

*Iudlcatea actual salM.

1-25
25

34
8

64

66
30
43
103
4
31
79%
50%
14=4

107

New ¥orkCltj Bank Statement for the week endinfi; Maj-
8, 1B80, is as follows. We omiltwo ciphers (00) in all caiet.

Banks.
(00< omUtei.) Capital.

•

Sttrviv: Loans »PtcU.

•

UtaU.

•

DtfOttU.

9 t •
Sank o( New York... 2,000,0 1.641.6 ii,:8%0 2,100,0 620,0 10,620,0
Uanhattan Co 2.050.0 l,'370.a 9.577,0 1.012 H56.0 0,053,0
tferohants' 2,000,0 8'i(l,2 6.891,8 1,124.1 495.0 6 410.2
tfeohaulos' 2,000,0 1,7H:!.0 8.701.0 1.2ii7.0 42 1,0 7,055,0
Amerloa 3,000,0 1,880.8 11,319.5 2.438 8 875,3 11,439.3
Phenlx 1,000,0 64ft,2 5,0420 1,027,(1 145.0 4.098,0
Otty 1,000,0 2,4'22,4 9.0111,8 2,481,3 713.0 0.092,0
Tradesmen's 1,000,0 1,715.1 487,3 82,4 1,860,2
Ohemloal . 300.0 6,062,9 21,908.8 6.851.(1 089,1 24,734 3
Merchants' Exch'nre 600,0 1(1C,5 3,664« 769.9 451.3 4,260,3
aaUatln Natluual 1,000,0 1,41-0,7 4.953.7 705,8 866.3 4,097.1
Bntohers'A Drovers'. 800,0 282,9 2.026.8 6456 66.6 2,067.0

3,446,0Ueehanics' A Traders 200,0 •i'iO.l 2,961.(1 1,32 470.(1
Greenwich 200,0

600,0
l!i7,S
664,4

1,207.6
2.959.:

117.0
345,6

80.9
239.3

1,167,6
Leather Mannfact'rs. 2,400.1
3eveuih National 300,0 66,2 1,328.7 32\fl 21.0 1,307.8
Itateuf New Vork... 1,200,0 42.'.,4 3.4311.4 292,5 227,1 2,656JJ
American Exchange.. 5,000,0 1,773,1 17,17'2," 3,46 -.0 769.0 14,056,0
Commerce 6,000,0 8,234,2 17.164,6 :.580,9 1.609,9 11,094,6
Broadway 1,000,0 1,678.8 6021,5 1,036.2 251.S 4,917,3
Mercantile. 1,000,0 833.9 7,631,5 1,416.8 8 •2.6 8,204,1
faolflo 422,7

1,600,0
377,4
897,0

2.83R,7
10.497.8

321.9
2,4 33,3

820.6
488.6

.3,176,5
aepDbllo 11,338,6
Chatham 460,0 641.1 5.64'2,S 701.2 609,8 6,703,0
Peoples' ... 200,0

700,0
27K,2
513,3

2,290.1)
4.910.1

296,3
4 04,6

144,1
322.7

'2,9Sl.l
North Amenoa. 4,987,7
Hanover 1,000,0 1,323,4 13,.^5r.,9 3,677.8 f54.2 14,670.8

600,0
600,0
600.0
750,0

•201,2
398,3
'206,5

699.4

2,9*0,(»
2.676,3
3,019.1
4.2!!3,.<

tow.s
627.1
36i.9

1,006,7

121.3
16'2.8

303.2
141,9

2,940,0
OltUens' 2,944,3

8,63«,3
4,672.1Harket A Fulton....

St. Nicholas 600,0
600,0

110,7
231.7

1,849.4
2.P06.O

15 ,8
452.0

109,5
367,0

1,717.0
*hoe A Leather 3,404.0
Oorn Exchange 1,000,0 1,124,0 6.720.5 851.7 825.0 5,791,2
OoatlnentaL 1,000.0 274.0 4,2.->0.1 639,3 729.2 4,840,1
Oriental.. 300,0

i,5on,f-
373,1

4,610,6
2,140,9

21,' 31
138.3

3,>-99,4
412 8

1,479.5
2,166.7

Importers' A Traders 31,050.2
Park 2,000,0 2,27-2,6 19,3104 4.616,7 1,372,2 22,938,8
North River 240,0 114,7 2,148.6 l-..4,8 134,1 2,363.1
East Kiver . 250,0 122,9 1.210.8 2«1.9 96.8 1,181,8
Fourth Nation*! . ... 3,200,0 1,535,9 17..'il4,8 3,384,0 1,362,9 17,617,9
Central Natioial '2,000,0 638,2 6,903,0 1.447,0 336,0 7,248,0
Seco id N 111001.1 .. ... 300,0 262,3 4,134 1,2.!4,0 63,0 4,992,0
Ninth '' aMonal 760,0 316,9 6.038 3 1,331,4 297,7 5,592,5
First National 600,0 0,189,1 £1.859.9 4,.'.4l,5 756.5 21,143,7
Third iVational 1,000,0 283,6 7,130.9: 1.660.1 628,3 8,067.4
.^ Y. Nat'l Kichangi 300,0 134.3 l,4t0.9 213,9 78,4 1,352,9

2,720,0Bowery 250,0 4 5 '2.

4

2. .'35.0 671.0 210,0
.Vew York County... 200,0 409,2 2.857.5 671,0 67.5 .3.012,5
German -American.... 750,0 232,8 '2.8 '12.1 899,9 121.0 2,637,7
Ohase National -. 600.r 772,0 10,083 2,40«,4 823.2 ll,96;l,0

100.0
200,0

769,5
473,3

4.477 9
8,05li,2

1,080,2
96,0

174,1
66<.H

4.757,7
Serman Exchange... 3,609,7

200,0
600,0

414,0
512,0

2,686.2
4,096,8

146,0
1,47 -.6

288,3
42,9

8,019.8
Tnlted States 5.150,8
Lincoln 300,0 287,1 2,?39,9 91tf,3 278.4 .S,489,S
Jarfleld 200,0

150,0
306,8
281,4

3,340.5
1,759.5

78",r>
320.2

288,4
225,2

3,»91.-i

Ptfth National 1,938,3
Bank of the Metrop.. 300,0 53».7 *-HV' 1,238.0 '234.5 6,519,6
West side 200,0 243,2 2,236 K6i.O 207,0 2,352,0
9e*boHr<* 600.0 143.9 3,.<26,0 358.0 743.0 4,076,0
Sixth National 200,0 381,0 1,279,7 120,7 107,2 1.012,0
WorT.ein> [Vartonal 8,600,0 175,7 9,219.11 1,888.8 664.5 8,111,0
First National,B'klyr 300,0 7iO,0 4,118,0 5H0 8 106,6 8,816,0

Total 61 .062.7 58.464.3 399.772.4 77 940.3 26.703.8 406.061,5

Barks.

M. Vork.
April 5 ..

•• 12 ..
" 19 ..
" 26 ..

May 3...
H.'.'iton.'
April 19 ..
" 26...

May 3...
l-nlln.*

April 19...
•' 20 ..

May 3 ..

Cajntti tXi

Surplus^ Loam. SpecU. Lf^jaU.

If-
I $ $

119,312,3 408,067,7'81,859.7 22,4'76.6

119,312,3 40B.C0»,7 g0,i04,6 22.907.5
119.312.3 403,8iO,5|7y.!P6.1|24.349,

1

Devontt. tryi'/'n

411,.i75.3 .

410.238,8 3.671,0
40H,S84.-.i:3.C81.''

3.718,

ClMfiMff.

574.228,0
630,242,0
692,064,6

119.31-2,3 399,61:iO, 78,56.5,1 20,087.
,

119,527,0 399,772.4 ;77,»40,3 2U,70J,» 406,0Ijl,5 3,679,5 889,845,3
405.278 7 '3.689,617 12,538,5

64,685,4 163,277,3
64,685,4 153,960,3
64,685,4 154,264,4

35,793,71 96,013,0
35,793,7! 96,990,i
35,793,7 91,470.0

9,760,9 4,274,4
9.831.9 4,641,0
9,811,3| 4,481,2

25,385,0
24,919,0
2.'>. 500.0

131.6l5,'i
131.621-.3
U'J,532.4

2.880.0 104.274,0
2.878,3 102,523,7
2,883,51113.-124,1

94.SI6.« 2,131,0 74,284,4
93,822,0 2.136.0 74,633,0
9.5.315 i.Kinol :'9.248.4

* We oinitUvociplteninaUtlieM ilfftira, t Including, lor i5<Btonaaa Phti*
dsiphia, the Item ^' dua to other banks."

Bank Stock List—Latest prices this week. *

BANKS. Bid. Ask

218

BANKS. Bid. Ask.
1

BANK».

New York...

Bid.

248

Aik

America 216I3 Gallatin •295 252
Am. Exch... l-i3 193 Qarfleld 400 N.Y. County. 480 •••ava
Asbury Park 80 German Am. 131 ..— N.Y.NatEx. 13V
Bowery 290 310 Qei-man Ex.!270 NMuth 159 163
Broadway... '290 305 Germania 270 .... . N. America.. lr3 199
Batcha'AL.-. 190 195 Greenwich... 160 .... North River. !50
Central 141 147 Hanover 342 Oriental 22t( 340
Cha.9e 276 Hud. River.. 150 Pacitic 175
Chatham 3oO Im. A Trad'9' bM 600 Park isoo Ma
Chemical 460C 5000 Irving. 190 Peoiile's i2o0
City 500

175 1S5"|
Leather Mfs'
Lincoln

'252

225
Phenlx .. .1139
Produce Ex.'ll2

143 :&
Citizens' 118
Columbia 230 Madison Sq.. iOO 105 Republic 190 195
Commerce... 3121a 214

1
Manhattan... 191 195 Seaboai-d....;i32

Commercial.. 100 110 MarketA Ful 227 .Second 325
. >•-

Ooutinental

.

142 Mechanics'.. 218 seventh ,130 _

Corn Exch... ^45 M'chs'ATrs'. 250 ShoeALeath. y.n
East River.. 165 Mercantile... 218 •,J.5 St. Nicholas. I'M 130
nth Ward... 160 Merchants'.. 161 1>5 State of N.Y. 113 iia
Fifth Ave... r.:00 Merch'ts Ex. 126 130 Thii-d 115 ISO
Fifth 250 Metropolitan 7 10 1 iTiadesmen's. 110
First 2000 Metropolis... 3', 5 423 Uiilt'dSt.ite3 215
First N , S. I. 114 117 Mt. Morris .. 360 Western ... ill 111%
Uth Street.. 105 Murray HIU. 300 West Side. 200
Fourth lO-JH) 172 Nassau 170 175

City Railroad Secnritles—Brokers' Quotations.

Bl'ckerSt. A Ful. F. -Stk.
Ist mort, 78., 1900

Br-d^sy t 7thAv. -St'k..
l»t mort., 58, 1904
2d miirt , 63, 1914

8'way Surface b'd3...1924
Bouits guar., 5s, 1905

Brooklyn City—Stock
lat mort., 5s, 1902
1st mort., 7», 1908.

Central Crosstown—St'k..
Ist mort., 63, 1922

Cent. Pk.N.A i;.Riv.—Stk.
Consols. 7s, 1902

'Jhrist'pli'rA10th8t.-Stk.
Bonda, 78, 1898

i>ry Dk.E.ri.A Bat'y—Stk
I9I mort.. 78, 1893

D.D. E.B. A B.—Scrip 6»..
Bl<thth AT.—Stock.

26
114
222
106
1105
105
90
168
lOi
108
145
119
1'23

117
144
110
128
106
103
186

28
116
232
108
108
106
93

161
106
110
150
1'22

125
120
150
113
140
107
105

ElghthAv.—Sorip,63,1914 106
42.1 A Gr'uil St. Fry-Stk. 225

I
Islmort., 7~, 1893 108

42dSt. Mauh.A St.N.Ave. 41
i 1st moit., 6a, 1910 113
I 2d mort., Income,68 57
H0U8t.W.St.AI'.r'y—Stk. 200

I
1st luort., 7s, ISai 109

Nilltii Ave 105
Second Ave.—Stock
lat luort.. 53, 1910.

Sixth Ave.—Stock
Ist uioru, 78, lt90

Third Ave.—Stock
Bonds, 59. 1937 ....

Twenty-third St Stock..
1st mort., 78, 1893

li'8
4 05
185
105
'240

110
345

'Vs"
116
SO

lid"
113
110
107
200
10«
355
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The Investors' Supplement, a pamphlet of 150 pages,

eontaiiis extended tables of the Funded Debt of States and
Cities and of the Stocks and Bonds of Ruilroads and other

Companies. It is published on the last Saturday of every

other month—viz., January, March, May, July, September

and November, and is furnished without extra charge to

all regular subscribers of the Chrosicle. JSxtra copies

are sold to subscribers of the Chronicle at 50 cents each

and to others at |1 per copy.

The General Quotations of Stocks and Bonds, occupying

fix pages of the Chronicle, are now published on the

third Saturday of each month.

RAILROAD EARNINGS.

Roads.
Latest Earnings Reported.

WeekorMo] 1890. 1889.

March
April
April
3.1 wk 4pr.
3(1 wk Apr.
3dwk Apr.
February

.

April
April

Allegheny Val..
Anulston & Atl.
Aiinlstou & Clu.
Atch.T. &S.Fe..
Half owned .

.

Total R.vs'tetu

Atlanta & Char.
Atlanta & Flor'a
Atlanta &W. Ft
Atl ifc Danville. lApril
Atlantic .t Pac. !4thwk Apr
B.&O.EastLines March
Western LiuesjMarch
Total March

Bal.&O.Southw.i4thwk Apr!
Bait, i' Potomac i March '

Beech Creek March
Bir.Selma&N.O.
Buft.Roch.AFitt
Bur. C.Rap.&N.
Burl. & Northw.
Burl. & Western
Camden & Atl

.

Canadian Pacific
Cp.F'r&Yad.Val
Cen.KK.&Bg.Co
Centralof N. J..
Central Paclflc.
Centralof 8.C..
Centr'I Vermont
Char.Cin. &Chlo
Charlest'n & Sav
Char.Sum.&No.
Chat.R'me&Col.
Chatt'n'gaUnl'u
Cheraw. &Darl.
Ches. &Ohlo....
Ches.O. &S. W.
Cnes. & Lenoir

.

Chic. & Atlantic.
Chic. Burl. & No
Chic. Burl. & Q*
Chlc.A East. 111.

Chic. Mil. &St.P.
Chic. &N'thw'n.
Chic. & Oh. ElV.
Chic.Peo.&St.L.
Chic.St.P.&K.C.
Chic.St.P.M.&0.
Chic. & W.Mich.
Cln.Ga.& Ports.
Cin. Jack. & Mac
Cin.N. O. &T.P.

Ala. Gt. South.
N. on. & N. E.
Ala. & Vicksb

.

Vlcks. 8h. & r.
Erlangcr Syst.

Ctun.Nortbw'u.
Cin. Scl. & Mod.
Cln.Wab.&Mleh.
Clev.Akron&Col
Cler. & Canton..
CI.Ciu.Ch.&S.L
Clev. & Marietta
Color. Midland.
Col. & Cin. Mid..
Col. H. V. & Tol.
Oolu.sa & Lake.
Covin. & Macon.
Day.Ft.W.&Ch..
Denv. & Rio Gr.
D«n.Te.v.&F.\V.
Des M. i N'west
Det.BayC.&Alii
Det.Laus'K&No
DuluthS.S.&Atl
B.Tenn.Va.&Ga.
Knoxv. (feOlilo

Total system.
Ellz.Lex.&B.S...
Evaus.&Iud'plis
Evansv. & T. H.
Kitchburg
Fliut.&P.Marq,
Flor. Cent.& P.
Ft.IMad. & N'w'a
Ft.W. Cin. &L..

' Ga. C'ar'la Si No.
Ga. ER. &B.Co.
Geo. So. AFla..
er.Rap. &lnd..

Alarch
4thwk'Apr
4thwk Apr
April
Ai>ril
March
4thwk Apr
April
March
March
February .

February .

Wk Apr.26
February .

March
February

.

April
April
March
4thwk Apr
AprU
February
4thwk Apr
February
March
4thwk Apr
4thwk Apr
March
April
February
4thwk Apr
March
4thwk Apr
April
4thwk Apr
3d wk Apr.
30wk Apr.
3dwk Apr.
3d wk Apr.
3d wk Apr.
3d wk Apr.
April
April
April
Ithwk Apr
March
Ithwk Apr
April
Itliwk Apr,
4thwk Apr
April.
April
April
April
1stwk May
March
April
April
4tliwk Apr
4thwk Apri
February .

February .

3dwk Apr.
March '

4thwk Apr
4tliwk Apr
March
4thwk Apr
4thwk Apr
.March
March
i'ebruary

.

Fe' ruary .

April
4thwk Apr

«
186,619

6,073
12,059

589,721
34,540

624,261
154,068

7,168
27,699
44,000
99.764

,511,903
449,556
,961,459
50.652
132,480
88,210
1,600

58,538
68,682
3,753
4,236

40,815
356,000
37,144
639,285
906,607
881,031
13,556
57,>-55
11,903
65,793
6,242

23,000
8,910
8,769

178,192
120,459

6,626
79,073

160,940
,160,747
64,857

605.000
,910,316

5,113
30,273
98,910

528,917
47,190
5,015

16,298
83,703
34,068
23,579
9,574
5,653

156,577
1,395
4,319

48,225
21,468
39,000

348.375
23,634
57,200
8,184

262,985
1,515
8,147

41,997
158,000
238,707
16 990
39,000
30,388
59.728

524,953
46.619
109,191
62.670
7,098

26,040,
504,046
79,801
26.252
1,604

26,868
5.290

160,916
50,988i
69,358

173,154
7.174
9,286

520,926
27,507

548.433
130,959

5,295
24,552
26,000
78,090

,330,558
391,285
,721,843
47,225

143,620
69,776
1,509

46,109
62,734
3,677
4,625

38,696
327,000
27,725

605,609
900,687
965,17
11.576
52,881

70)1. 1 to Latest Date.

1890. 1889.

545,532
27,273
44.072

8,482,325
471,273

8,953.597
329,004
36,214

159,258
15S.580
964,506

4,305,798
1,249,564
5,555,362
734,460
388,098
243,755

5,640
578,178
966,078
14,407
16,806

113,910
4,197.375
169,796

2.228,660
2,622,282
1,743,100

25,511

54,631
3,193

19,854
8,387
6,419

125,009
145.813

6,375
51,015

149.203
!,657,998

53,835
530,570

.,893,414
5.417

26,345
73,167

532,525
37,908
5,054
13,18
58,3.34
28.252
13,907
8,016
5,795

114,304
1,4'26
6,002

42,723
17,162
34,581

310,152
21,221
40.089
7,786

165,036
1,131
6,301

37,523
143.000
202,429
11,771
37,699
27,968
50,272'

463,164'
50,»:6il
93,0tiO
69,015'
7,349'

20,410
441,196
60.764
25,663
2,040

25,742
4,693

157,217
18.830,
55,000

20,266
214.369

9.936
111.500
32,130
28.986

2,321,219
603,97
12,787

879,632
279,940

8,467,566
955,038

7,664.311
5,558,903

21,342
62,117

1,388,205
1,469,698
470.683
16,549

188,058
1,237,070
571,902
345,391
197,173
183,095

2,534,631
6,174

23,147
170,848
252,54-
106,106

4,015,fi«0i

81,4541
574,003,
103.909
804,197

6,337
45,827

163,398
2,533,103
731,507
67,820
170,386
362,472
490,.571

1,127,127;
100,1381

2,070.218'
176,310
78,675'

298,720
1,397,064
1,048,413
425,298

3,273
74.682
10,701

368,224
203,994
802,753

504,832
30,353
35,360

6,891,119
453.146

7,242.256
264,007
27,208

150,618
94,910

926.793
3,682,962
1,097,935
4,780,897
656,790
373,095
211.450

4,747
636,890
849,617
17,833
16,688

103,863
4,008,034
130.092

1,955,111
2,789,215
2,049,943

22,204

178,197
5,718

70,881
30,466
24,218

1,714,777
640,730
13,516

703,877
307,831

7,534.956
857,492

7,171.946
5,067.538

25.242
51,469

868,973
1,328,332
445.886
17,746

177.541
1,070,185
551.647
318,308
176,183
167,429

2,283,752
5.352

38,369
153,521
217.983
92,762

3,799,477
80,355

502,811
107.141
722.780

5,308
32,582
152,362

2,355,777
529,329
48,893
163.842
336,267
410.541
930,799
93,670

1,817.931
207,3 ^S
87,092

270,420
1,259,677
811.763
400,239

5,555
67,068
7,696

342,948
74,413

709,289

BOAOS.
Latest Xaminffs Reporttd. \ Jan. 1 to Latest Date.

WeekorMA 1890.

Gr.Kap. & Ind.— I

Cin.R.& Ft. W. I4thwk AprI
Other lines . .. 4thwk Apr
Total all lines. 4thwk Apr

Grand Trunk. .. Wk.Apr26
Cilia &Gr.Tr. WkAi)r.26
Det.Gr.H.i M. Wk Apr 26

Gr.B.W.&8t.P. March
Gulf & Chicago. April
Housatoulc February .

Humest'n&Shen April
tll.Cen.(lll.&So.)
Cedar F.&Mlu.
Dub. &Sio'xC.
Iowa lines
Total all....

Ind.Dec.&West.
Interoc'nic (Mx)
Iowa Central...
Iron Railway . .

.

J'k'uv.T.&K.Wf/
Kanawha* Ohio
Kan. C. CI. &Sp. _
K.C.F.S. & Mem.!3dwk Apr.
K.C.Mem. & Bir. ;3a wk Apr.
K.C. Wy. &N.W iFebrnary .

Kentucky Cent.] April.. ..-..

Keokuk & West. 4tliwk Apr
Knigst'n & Fern. •3d wk Apr.

March
March
March
March
March
April
March
4thwk Apr
April . .

March
3d wk Apr.
3d wk Apr.

Knox. & Lincoln March
L. Erie All. & So April.
L. Erie & West.. 4thwk Apr
Lehigh & Hud.. April
L. Rock & Mem. 3dwk Apr.
Long Island April
Louis.&Mo.Eiv. January...
Louls.Ev.&St.L. 4thwk Apr
Loulsv.&Nashv. 4thwk Apr
Louis. N. A & Ch. 4thwk Apr
Louis. N.A&Cor. March
Louisy.N.O. &T. 3 nks Apr
Lou.St.L.&Tex. April
Lonisv. South'n. Febiuary .

Lynchb.&Dur'm AprU
Memphis & Chas 3d wk Apr,
(Mexican Cent... 4thwk Apr
tMex. National . 4thwk Apr
tMexioan R'way WkApr. 26
Mil.L.Sh.& West istwk May
Milwaukee & No 4thwk Apr
Mineral Range.. April.. ..

Minneap. &St.L. April.. ..

M.St.P. & 8.8.M. April. ...

Mo. Kan. & Tex. April
Mobile & Ohio . . April
Monterey&M.G, March...
Nash.Ch.&Bt.L. March...
Nat. Red R. & T. April ....
NewBrunswick. March...
N.Jersey &N.Y. Varch...
N. London Nor. Wt Apr.2y
New Orl. & Gulf March
N. Y. C. & H. E. April.
IS. Y. L. E. & W. March
N. Y. Pa. tt Ohio February .

N. Y. &N.Eng.. March
N. Y. &North'n. April.,
N. Y. Ont. & W . . 4thwk Apr
N.Y. Susq. & W.. March
Norfolk & West. 4thwk Apr
N'theast'n(8. C.) Febiuary
North'n Central. Maich
Northern Pacltlc 4thwk Apr
Ogd. & Lake Ch Wk Apr.26
Ohio Ind. & W.. 4th wk Feb
Ohio & Miss 4thwk Apr
OI1I0& Northw.. April

Cdl. & Maj'sv. April
Ohio River 4tnwk Apr
Ohio Southern . . April
Oliio Val. of Ky . 4thwk Apr
Omaha&St.L.. March
Oregon Imp. Co. March
Pennsylvania .. March
PeonaDec.&Ev. 4thwk Apr
Petersburg March
Phila. & Erie... March
Phila.& Read's. March
Pitts. Mar. &Ch. April
Pittsb. & West'uiMarch
Pitts.Clev.&T. ! March. . .

.

Pitts.Paiu.&F. March 1

Total system 4tiiwk Apr
Pt. Royal .Sc Aug. March
Pt.Roy.&W.Car. March
Pres.&Aviz.Ceu. March
QuiiioyO.&K.C. April
Kich.ikDauville. April 1.'

Vir. Midland.. April
Cbar.Col.AAu.April
Col. & Greeny. Apri* I

West.No. Car. April 1

Georgia Pac. April
Wash.O.A W.. April
Ashv. & Spart. April
Total Sys'm. 4th\vk Apr|

Rich. & Petersli. .M arch
[

Rio Gr. West. 4thwk Apr;
Rome& Decatur April
fiome W. it Ogd. 1 M arcU

j

Sag.Tascolai'H. April
!

8t.L.A.ttT.H.B's 4tliwk Apr
8t.L. Ark. ctTex. Ithwk Ai>T
St.L.DesM.&N. April
St L.&SauFran. Itnwk Aprs
Bt.Paul & Diil'th April
8t P.Min.& Man. April

;
747.498

East, of Minn. April 41,988
MoutanaCeut. April 84,232
Total Svs'm. April !

873,718
S.Ant.&Ar.Pass. 4thwk Apr, 26,64i
B. Fran.&N.Pao. 3d wk Apr. 13,277;
Sav.Am.&Mon. .April 22,127!
Seattle L. 8. & E. 4tliwk Apr 11.530:
SelotoVal.A-N.E. Ithwk Apr 17,947
Shenandoah Val April 93,000
South Carolina March 142,756

11,143
6,664

87,166
389,507
79,553
24.405
36,551
3,837

100,735
10,300

1,090,730
7,032

138.369
165,401

1,256,131
38,024
140.000
24,404
3,800

60,609
5,838
7,155

78,071
21,143
47,800
81,587
7,907
3,020

19,042
5,445

65,353
27,748
6,960

279,519
33,53
32,768

452,745
57,059
1,108

• 67,254
31,022
29,566
6,300

39,284
162,824
96,887
70,500
77,406
39.000
10,080

106,590
152.852
563,700
252,423
38,000

271,182
998

83,734
19,063
10,080
11,003

3,022,979
2,242,488
538,6.59
452,266
30,467
50,089

102,722
112,989
70,591

358,373
576,494
13,283
23,302
74,343
16,103

825
12,451
44,176
4,739

52,298
368,311

5,470,715
20,398
48,080

386,251
1,508,747

3,170
115,706
43.032
16.948
49.527
31,896
40,174
t6,980
19,897

436,000
174,000
66,800
53,630
69,850

123,900
10,450
8,030

204,875
28,316
47.315
8,000

340,076
7,337

27,170:
79,3641
8,131i

149,0061
104,334;

1889.
I

1890.
I

1889.

10,939
5,059

70,997
344,835
54,555
17,154
31.508
3,779

70,309
8,690

1,063,261
8,146

146,582
154,728

1,217,989
24,269
91,875
23,510
3,059
57,969
4,568
4,419

70,708
12,932
30,690
73,355
7,926
3,740

13,790
5,219

55,253
17,081
9,862

247,572
28,353
26,107

391,493
50,377
1,039

130,868
15,206
27,345

570
29,624

187,429
91,958
75,913
74,072
23.323
8.179

93.537
98.058

526,700
197,349

290,839
1.995

82,108
16,662
10,763
13,906

2,742,372
2,113,191
427,049
422,804
48,416
43,320
91,029
98,775
61,130

471,200
480,292
10,491
21,251
57,873
16,748

971
10,144
36,748
2,811

37,641
324,577

4,796,136
16,361
43,805

300,107
1,309,477

1,467
116,386
42,139
24,403
56,827
35,625'
41,526
10,762
19,188

414.5C0
163.300
60.17B
42,1691

• 72,415,
88,911
9,663
7,332

193,3 ,)0i

24.862
39,;i75
4,000

267,335'
9,378

20,929
71.039;
4,016

135,797;
85,20ll

665.098
12,089
04,004

741,791
23,161
13,392
15,135
5,483

15,602:
67,141'

126,390

139.965
67,552:

1,010.270
6,030,420
1,233,300
337,930
87,764
15,675

201.954
45.500

3,429,033
17,644

446,027
463.671

3,892,724
133,464
388.402
507,381
13,433

194.380
82,270

116.587
1,436,522
389,729
99,100

306,605
112,367
42,953
42,240
20,232

832,337
98,863

171,195
886,136
33.532

350,812
6,067,800
699,063

2,917
893,423
116,911
62,526
20,928

567,084
2,211,784
1,273.081
1,264,089
1.0614)59
465,758
33,054

442,765
641,934

2,345,573
1,038,784

91,400
859,083

9,382
205,964
54,655

144,498
67,596

921,383
5,726.560
1,054,085
306,313
69,632
15,376

136,638
39,647

3,288,218
21,142

390,188
411,330

3,699,548
124.393
243,732
435,612
15,632

179,744
75,541
80,310

1,375,398
301,243
57.120

289.726
103.684
49,552
36,774
20.690

780,776
71,628-

193,924
802,487
28,355

363,564
5,537,606
691,624

2,712
821,540

59,872

555,964
2,049.440
1,201,373
1,391,635
944,189
349,205
32,900

379,635
423,285

1,988,527
1,013,662

859.546
9,671

199,259
46,832

37,209 40,882
11,596,759 10,775,850
6,454,760 3,748,659
1,123,301 896,451
1,285,678 1,221,091
172,179 168,820
582,575 488,321
293,141 275,747

1,943,610 1,632,049
1.52,313 132,067

1,612,174 1,371,140
5,962,360 5,656,964

245,428 229,344
1,303,850 1,216,209

61,405 59,054
2,741 3,354

179,601 154,159
178,080 174,332
63,621 38,174

137,095 110,182
944,695 928,270

15,464,117 13,746,038
231,290 228.653
136,849 128.772

1,009,793 843,459
4,389,109 3,933,940

11,622 6,138
332,655 320,518
113,360 111,351
52,650 37,694

678.117 676,478
110 816 98,097
124,418 122,311
24,394 32,561
75,382 80,919

1,815,276 1,659,235
690,679 011,273
323,194 301,074
319,699 260.745
300,817 503,244
611,971 432,915
33,772 31,622
40,072 37,529

4,1 37,480 3,639,611
83.358 72,313

483,264 429,920
33,850 16,500

909,623 723,570
20,397 30,440

377,338 316,540
1,177,6211 973,793

27,614 17,390
1,907.454 1,711,923
381,669 30i),698

2,375,599 2,084,094
137,605 63,075
287,236 220,789

2,800,500 2,367,938
461,164 333,385
159,066 170,114
87,870 62,166

107,344 71,201
209,903 20.3,163
377,947 246,920
434,201 387,293
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ROADg.
Latest Earnings Rqmried.

WeekorJlol 1890. 1880.

February

March

.

March.
March.
March.
March.
March.
March.
March.

Fobniary

.

February .

February .

February .

April
March
iMarcn
April
April
4tQwlc Apr
ItUwk Apr
4thwk Apr
4thwk Apr
April
4lhwk Apr
4thwk Apr
lAprU...

11,850 11,583

Jan. 1 to Latest Date.

1890.

j
February

.

February .

Sd'wk Apr.
February .

i

February .

March
February .

February .

February .

February .

February .

February .

I'^bruary .

March
4thwk Apr
April
March
.March
'4thwk Apr
4tli\vk Apr
February .

Illhwk Apr
'February .

352,182
87,387

415,917
10,473

147,605
l,0i;t,504
2,538,408
3^552,032

129,102
449,580
150,211
74,259
65,000
68,150
67,036
6,889

14.968
149,625
29.948
7,873

40,310
8,571

19,764
33,350
1,841

401.009
222.603
34,933
63,253

1,583,663
3,227,157

95,606
2,471,380

55,515
2.187
2,883

30.292
2,501,673

15,966
290.201
32,425
110,687
67,640
93,600
29,393
99,333

125,676;
7,358

296,159
80,310

410,064
7,921

125,766
926,220

2,.525,809
3,452,029

136,064
461,018
139,815
78,479
62.955
92,128
70,535
5,955

12,961
154,287
24,351
6,411

22,892
7,036

17,070
19,303
1,648

400,142
257,430
22,934
52,310

,360,343
,612,329
55,38(;

,214,644
59,586
2,037
2,577

32,100
,246,744
13,397

269.606
32,309

103,023
51,698
76,100
22,562
88,830
90,687
5,732

23,787

971,980
261,789

1,245,700
35.389

465,730
2,980,608
6,684,790

1889.

$
20,267

909,234
252,802

l,257,3(i5
25,639

363,158
2,808,259
7,307,100

0,665,388 10,115,424

Spar. Un. & Col.
Bo. Pacific Co.—

Gal.Har..<i8.A.
Ijouis'a West.

.

Morgan's L&T.
N. Y.T.&Me.K.
Tex. & N. Orl.
Atlantic aya'm
Pacific system
Total of all..

8o. Pac. RK.—
No. Div. (Cal.)
So. Div. (Cal.)
Arizona Div..
New Mex. IMr.

Statcn f . Uap. T.
Summit Rranch.
Lykeiis Valley

Tal.A CoosiiVal.
Tenn. Midland..
Texas* I'aoiac
Tol. A A..fe X. M.
Tol. Col. &Cln..
Tol.A Ohio Cent.
To"..& O.Cen.Ex.
Tol. P. & West..
Tol. St. L. <fe K.C.
Tol.&So.II.iven.
Union Pacific—
Or.S.L.&U.N.
Or.Ry.&N.Co.
St.Jo.&G'dlsI.
Den.Load.&G.
AUoth. lines..
Tot.U.P.Sy.s.

Cent.Br.&I,.L.
Tot. cont'led

Montana Uu..
I.eav.Top. & a.
Man.Al.i Bur.
Joiut.own'd.'a
Grand total.

Vermont Valley
Wabash
Western of Ala.
West Jersey
W.V.Cen.&Pltts.
West.N.Y. &Pi\.l
Wheeling&L. E.f

Wil. Col. <fe A.V.fr.1

Wisconsin Cent.
Wrightsv.&Ten.

* Including now lines controlled, formerly reported separately,
t Mexican currency. cr Main Line. I Operation of line inter-

rupted twelve days by heavy washouts.

Latent Uroso Earninars liy U'eeliH.—The latest vreekly earn:
inps in the foregoing table are .separately summed up as foUows-
The exiiibit for the fourth week of April is very satisfac-

tory, the gain on the 78 roads included in the statement being
15'35 per cent.

245,542
885.571
297,038
147,720
217.,')96

184,844
165,930
26,306
63,365

2,229,205
378,254
97.554

403.073
32,598

298,415
477,056

7,345

734,052
348,912
451.997
132,928

3,070,534
7,750,942
204,522

4,728,307
115,901

4,784
5,572

63,128
4,791,435

40,137l
4,165,114
184.277
296,879
197,404

1,093,621
352,180,
207,14o!

1,451,750;
14,983'

271,369
961,109
332,839
105,702
208.270
311,182
222,487
21,128
58.512

1,981,950
297,851
74,571

318,072
29,639

284,225
270,013

6,242

800,996
522.423
337.629
109,326

2,821,497
7,103,284
113.169

4,604,124
121,604

4,935
5,327

03,933
4.670,058

37,119
3,652,795
184,000
262,530
166,832
950.117
282,951
176.753

1,117,974
11,860

ith week of April.

Atlantic ife Pacific
Bait. & Ohio Southw
Buffalo Roch. & Pitts....
BurlinKton C. Rap. <ScNo.
Canadian Pacific
^Central Vermont
Chesapetike & Ohio
Ches. Ohio & Southw
ChioaKO & Atbiutic
Chicago & East. Illinois .

Chicago Mil. & St. Paul..
Chicago St. P. & K. Cltv.
Chicago & West Mich. . .

.

Cincinnati Jack. A Mack.
Cleve. Cin. Chic, li St. 1. ..

Cleveland Akron & Co! ..

Colorado Midland
Col. &Ciu. .Midland
Denver & Rio Grande ...

Detroit Laus. & North..
Dnluth 8. 8. & Atlantic. .

.

Evans. & Indianap
Evans. A Terre Haute
Flint & Pere Marquette..
Florida Cent.<fe Peniusiila.
Grand Eaiilds & Indiana.
Cincinnati R. &Ft.W...
Other linos

•Grand Trunk of Canada.
• Chicago it Gr Trunk..
•Detroit Gr. H. & Mil..

Iowa Central
Kentucky Central
Keokuk & Western
Lake Erie & Western
Louisv. Evansv. & St. L.
Louisville ,t Nashville...
Louisv. N. Alb. & Chic...
Mexican Central
Mexican National
Mexican Railway
Milwaukee L.8h.& West..
Milwaukee A Northern ..

*Ncw London Northeni..
New York Ont. & West. .

.

Norfolk & Western
Northern Pacific
•Ogdenaburg <fe Lake Ch.
Ohio A' Mississippi
Ohio River
Ohio Val. of Kentucky...
Peoria Dec. & Evans
Pittsburg * Western. ..

Blch. & Dan V. (8 roads) .

.

Rio Grande Western
Ban Ant'inio & Ar. Pass..
Scioto Val. ii New Eug. .

.

St. L. Alt. ii T. H. Brches.

1890.

$~
99.764
50,652
58.538
68,682

356.000
57.855
178,192
33,455
79,078
64,857

605.000
98.910
47,190
16.298

348,375
21,408
57,200
8.184

190,400
30,386
59,728
7,098

26.040
79.801
25.252
69.358
11,145
6.664

389.507
79.553
24.405
24.404
26,199
7,907

65.353
32,768

452.743
57.059
162,824
96,887
70,500
96.614
39.000
10,080
50.089

112,989
576.494
13.283
74,543
12,451
4,759

20,398
49.527

204.875
47,515
26.641
17,947
27.170

18S9.

78,090
47.225
46,109
62.734

327.000
52,881

125,009
44,866
51.015
53,835

530,570
73,167
37,908
13,187

310.458
17.162
40.089
7.786

170.50.)
27.968
50,272
7,349

20,410
60.704
2,5,663
55,000
10,939
5.039

344.835
54,.)55
17,154
23.510
22,570
7,926

55.253
26,137

.391,493
50,377:

187.429
91.958
75,913:
76,606
23,323;
10.763
43.320
98,775

4S0.292
10.491
57.873
10.111
2.811

10,301
.56.827

193,500
39.375
23,161
15,602
20.929

Increase.

9
21.674
3.427

12,429
5,948

29,000
4,974

53,183

28,063
11,022
74.430
25,743
9,282
3,111

37,923
4,306

17,111
398

19,900
2,418
9,456

5,630
19,037

589
14.358

206
1,605

44,672
24.09S
7,231|
894'

. 3,629

loiibo,
6,601

61,252
6,682

Decrease.

12,411

251

19

4,920

20,008
15,677

0,769
14,214
96,202
2,792

16,670
2,307
1,948
4,037

21,605

3.113

683

9,375
8.140;
3,480
2,315
6,24ll

7,300

4(A week of April.

St. Louis Ark. & Texas...
St. Louis 3i San Francisco.
Seattle L. H. & Eastern ..

Texas & Pacific
Toledo Ann A.ife No.Mlch.
Toledo Col. & Cincinnati.
Toledo & Ohio Central...
Toledo Peoria <fe Western.
Toledo St. L. A Kan. City.
Wabash (consol. system).
Western N. Y. & Pcnn...
Wheeling & Lake Erie...
Wisconsin Central

Total (78 roads)

Net increase '15'35 p. c.)

1890.

79,364
140,006
11,530

140,025
29,948
7.875

40.310
19,764
SS.SiSO

200,201
03.600
20.303
125,676

6,690,208

1889.

9
71.039

135,797
5,4o3

154,287
24.351
6.4 1

1

22.892
17,070
19,303

209,600
76,100
22,562
00,687

Inerttue. Decrease

.

8,325
13,809
6,047

5,700,890

5,597
1,464

17.418
2,694'

14.0171
2().595l
17..500
6.831

i

34,989;

'4,662

045,752

800.408

59,344

* For wee k ending April 26. ^^
Nftt Eariilnffg Monthly to Latest Dates.—Tlie table follow,,

ing shows the net earnings reported this week. A full de-
tailed statement, including all roads from which monthly r»-
tums can be obtained, is given once a month in these columns-
and the latest statement of this kind will be found in the-
Chronicle of April 19. The next wiU appear in the issue of
May 17.

Gross Eamtngs.2—. Xet Earnmgs.-
1880.

133,764
365,481

1,071,138

2,625,142
7,125,617

1,838,935
9,429,864

119,937
369,165

1,054,872
5,799,020

1890
Roads. $

Atch.Top. <fe 8. Fe.-Moh. 2,491,379
Jan. 1 to Meh. 31... 6.700,137
July 1 to Moh. 31. ..21,762,130

Koa<l8 jointly owned:—
Atchison's half...Mch.

Jan. 1 toMch. 31...
Julyl toMch. 31...

Total system Meh

.

Jan. 1 to Moh. 31...
July 1 to Meh. 31... 22,833,277 20,943,093

Atlantic & Paeiflc . . .Meh . 243,779 215,361
Jan. 1 ro Meh. 31...

"

Chesapeake & Ohio.Meh.
Jan. 1 to Meh. 31...
July 1 to McU. 31...

Ohio. & West Mich.. Meh.
Jan. 1 to Meh. 31..

Denver & R. Grande.Meh.
Jan. 1 to Meh. 31...

Det. Lana. & North..Meh.
Jan. 1 to Meh. 31...

1800.
$

851,664
2,158,096
7,772,i!55

1889.
9

360,095-
1,143,794

Northern Paeiflc Meh
Jan. 1 to Meh. 31..
July 1 to Meh. 31...

Philadelphia & ErieMch.

,

Jan. 1 to Meh. 31...

Pittsburg & West'n.Meh.
Jan. 1 to Meh. 31 ..

July 1 to Meh. 31...

Pitts. Cleve. <fe Tol Meh.
Jan. 1 to Meh. 31...
July 1 to Meh. 31...

Pitts. Palnes. & F.Mch.
Jan. Ito Moh. 31...
July 1 to Meh. 31...

Total system Meh.
Jan. 1 to Moh. 31...
Julyl to McU. 31...

669,071

571,000
1,731,000
5,266,235

133,411
335,337
606,584

1,741,203

106,331
266,731

. 1,676,581
, 4,136,889
16,792,255 14,624,492

386,251 300,107

692,819
439,000

1,307,000
4,000,818

126,154
322,715
570,608

1,640,277

97,434
249,621

1.626,994
4,003,551

20,006 def. 19,957
44,430 def. 10,699

116,076

353,902
1,124,18»
5,410,609

14,901

1,000,793

115,706
332,655

1,056,792

43,032
113,360
360,766
16,048
52,650

195,603
175,686
498,666

1,613,161

843,459
116,386
320,518

1,014,894

42,159
111,351
374,048
24,403
57,694

226,.540

182,947
480,561

1,615,481

871,760
2,202,526
7,888,031

41,003
101,128

101,000
325,000

1,418,606

48,575
. 106.175

220,496
621,372
30,330
64,236

710,621
1,376,793
7,251,642

122,946
264,090
51,719
144,384
467,630
12,130
23,561
80,697

300
8,628

52,425
64,167

176,574
600,752

31,494
71,000
241,000
854,206
39,891
67,357

201,631
515,290
27,478
45,030

747,713
1,514,399
5,871,421
102,423
220,219
48,103
123,798
407,975
11,130
15,626
04,075
7,83t
11343
84,735
67,153

191,226
686,785

ANNUAL REPORTS.
Lake Shore & Michigan Sonthern Railway.

{For the year ending December 31, 1889.)

The annual report shows that the increase in len^^th of pro-
prietary roads is caused, substantially, by including therein
the Detroit & Chicago Railroad—the stock of which company
was owned by this company. The Sharon Branch—8'31
miles—towards the construction of which this company ad-
vanced the sum of $298,508, was assumed by the Mahoning
Coal Railroad (one of the leased roads) as of October 1st, 1889.
This company was repaid for advances and interest in Mahon-
ing Coal preferred stock at par, and common stock at fifty.

This takes the it«in "Sharon liranch" out of the assets, as
given in the balance sheet, and increases the amount of Ma-
honing Coal Railroid stocks owned by this company.
The construction and equipment accounts still stand at

§81,000.000, as nothing litis been charged to these accounts
since 1883. All betterments during the six years since that
date have been charged to operating expenses or income account.
The capital stock of the company has remained unchanged
since 1871—eighteen years. It is $.50,000,000 in all. The
funded debt was reduced in 1889 from §15,192,000 to S44,-
942.000, by the purcliase and cancellation for the sinking fund
of §250,01)0 in fii-st consolidated mortgage bonds. On January
Ist, 1890, the debt of the Kalamazoo & Wliite Pigeon Rail-
roaid (one of this company's proprietary roads), amounting to
§400.000 seven per cent bonds, matured. It was renewed for
fifty years, at five per cent, thus effecting an annual saving
in interest of §8,000.
The gross earnings for 1889 were the largest in the twenty-

years existence of the company. The number of tons of
freight moved in 1889 was the "largest In the history of the
company, being 10,030, .599 tons against 9,069,857 tons in 1888

—

an increase of 10"48 per cent. There was a slight improve-
ment in the rate per ton per mile, 1839 being cent 0'6636, as-

against cent 0-6355 in 1888, an increase of 281-1000 of a mill.

Although the freight earnings in 1889 show a considerable in-

crease over 1S88, they were still much telow the highest the
company ever had—which was in 1873. Thus in 1889 tney wera
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112,545,810 and in 1873 $14,192,399. The decline in average

rate per ton per mile is a little over fifty per cent.

The passenger business for 1889 was the largest in both

number of passengers carried, 4,413,592, and earnings, $5,082,-

480, in the history of the company. The rate per passenger

per milo was a shade lower in 1889 (cents 2-284) than in 1888

(cents 2-289).

Operating expenses for 1889 include large outlays for new
(additional) second track (on Air Line and Sandusky Di-

visions), 41-44 miles, reduction of grades on Sandusky Di-

TiaioD, new and heavier iron bridges aggregating 2,733 lineal

feet, and new buildings, amounting to $965,736. Operatmg
expenses also include $1,332,627 for new equipment pur-

chased. As a result of these increased expenses the net earn-

ings for 1889 were $79,511 less than in 1888.

The comparative statistics for four years, compiled for the

Chronicle, are as follows:

OFEUAliOKS AND FISCAL BE8DI.TS.

1886.
1,340

1887.
1,341

1888.
1,342

1889.
1,410Miles oi>erated

Operations—
Pass, carried (No)..
Fass'ger n-ileaKe
Rate p. pass. p. mile
Fr'gbt (tons) moved
IVglit (t'ns) mileage
Av. rate p. ton p. m.
Earnings—

Passenger
PrelgM
Mall, exp., rents, &o.

Total gross earnings 15,859,455 18,710,962 18,029,627 19,487,196

Operating Expenses^ 9 9 9 9
Mi£it'ce ot way, &o. 2,044,044 2,079,084 2,500,494 2,775,565
JIaint. of equipment. 1,340,291 1,995,012 1,460,753 2,173,982
Transport'nexp'nses 5,192,943 5,730,977 5,994,092 6,158,153
Taxes 48.5,946 476,257 482,223 494,417
Miscellaneous 668,398 748,468 872,809 945,3S5

3,715,508 3.7.52,840 4.051,704 4,413.592
191,593,135 205,761,4.59 210,107,098 222,555.55.1

2-098 cts. 2 260ot8. 2-289 cts. 2-284 ots.

8,305.597 9,326,852 9,069,857 10,020.599
* 1,592,044 * 1,843,785 1,799,104 * 1,-59,009
0-639 ots. 0'670 ots. 0-636 cts. 0-664 etc.

at S JS $
4,020,550 4,650,653 4,810,148 5,032,480
10,329,625 12,547,923 11,629,174 12,545,810
1,509,280 1,512,386 1,590,303 1,858,906

Total 9,731,622

Net earnings 6,127,833

P.o.of op.ex.toear'gs 61-36

11,029,798 11,310,371 12,847,452

7,681,164 6,719,256 6,650,744
68-95 62-73 6593

through east-bound shows an increase in earnings of $274,000
and of 35,000,000 tons in tons moved one mile. The passenger
traffic shows an increase of 0-044 cent in the rate per passenger
per mile, of $138,108 in the gross earnings and of 2,431,000
passengers moved one mile.
The decrease in operating expenses was §191,447, or 01-93

per cent, and in the per cent of expenses to earnings is

01-47. All betterments, except for land purchased, were
charged to operating expenses, and include $114,000 for new
and additional locomotives, $345,000 for new and additional
cars and $105,000 for new iron bridges.
The comparative statistics for four years, compiled for the

Chkonicxe, are as follows:

* Three ciphers omitted.

raCOHB ACCOUNT.

Xeeeipts—
Net earnings
Interest, dlvld'8,&o.

Total income....
JHsbursemenls—

Bentals paid
Interest on debt
Dlrld's ou guar. s'k.
Sinking fund

Total dlsbursem'ts
Surplus fur div'd
IJIvidends
Bate of dividends. .

.

1886.
$

6,127,fl33
110,752

1887.
s

7,681,164
129,999

1888. 1889.
$ if

6,719,256 6.699,744
219,892 382,541

6,238,585 7,811,163 6,939,148 7,022,285

443,900
3,326,480

53,350
250,000

449,313
3,276,140

53,350

517,418
3,257.515

53,350

507,645
3,245,015

53,350

4,073,730
2,164,855
989.330

(2)

3,778,803
4,032,360
1,97H,660

(4)

3.828,283
3,110,865
2,473,325

(5)

3,80P,010
3,216,27.">

2,473,325
(5)

pa^ce Br.l,175,525sr 2,053,700 8ur.'637,540 sar. 742,950

*'" 78,210 of this charged off for sundry accounts.

OBNERAL BALANCE AT CLOSE OF EACH FISCAL TEAK.

Assets-
Railr'd, build'gs, &o.
Eiiuipuieiit
E'l est. & office prop.
Btocke owneil, cost,

.

Bonds owned, cost .

.

Advances
Materials, fuel, &o...
Cash on hand
Uncollected earnings

1886.
$

70,048,600
17,300,000

3,=i4,167

12,828,700
674,400

1,52.=>,859
59H,-130

2,559,928
1,216,840

1887.
$

70,048,600
17,300,000

352,638
14,769,952

664.400
1,701.911
604.594

2,604,482
734,369

1888.
$

70,048,600
17,300,000

3.=>1,736

14,912,018
664,400

1,801,268
634,545

3,267,013
403,959

1889,
$

70,991,243
17,300,000

351,007
14,391,399

607,400
1,503,211
577,435

3,734,;i39
402,204

Total assets 107,101,924 108,780,946 109,383,539 109,921,233
Tiifih ii.i/.i.pjt 'R ^ *R m

stock 50,000,000 50,000,000 50.000,000 50,000,000
Bonds 47,216,001) 46,766,000 40,516,000 46,26«,000
Diililends 1,016.005 1,016,005 1,510,670 1.510,670
Other Ualiilltles 839,148 911,469 707,067 751,815
ProUt and loss 8,033,771 10,037,472 10,649,802 11,392,753

Total UablUtles.. 107,104,924 108,780,946109.333,539 109,921,238

Michigan Central Railroad.

CFor the year ending Dec. 31, 1889.^

The annual report states that the changes in funded debt
were as follows: $21,000 in Jackson Lansing & Saginaw 8
per cent bonds and $39,000 ;in Jackson Lansing & Saginaw 6
per cent bonds making a total of $60,000, liave been pur-
chased and canceled by the land grant trustees, this com-
pany paying the premium tliereon, thus reducing its annual
interest payment $4,020. On the 1st of November, 1889, be-
came due $640,000 in 8 per cent bonds of the Kalamazoo &
South Haven Raih-oad Company, guaranteed by this com-
pany, and on the 1st of November, 1890, will become due
$70,000 in similar bonds. A new issue of $700,000 in fifty-
year bonds, at 5 per cent, was authorized, of which $630,000
were disposed of to meet the $640,000 due in 1889 and $70,000
are held to meet those due in 1890. This makes a present re-
duction of $19,700 per annum in interest, which reduction
will become $21,800 after 1st of November, 1890.
In 1889 the gross earnings showecian increase of $16,402. The

freight traffic shows an increase in the rate per ton per mile
of 0-032 cent, but a decrease of $146,483 in gross earnings,
and of 76,000,000 tons in tons moved one mile. These decreases
are principally due to the large falling off in through west-
bound traffic, which shows a decrease in earnings of $352,000,
and of 92,000,000 tons in tons moved one mile, while the

OPERATIONS AND FISCAL KESULTS.

1886.
1,516

1887.
1,537

2,.592,741 2,762,961 3,007,801 3,158,373
171,317,751 182,492,458 185,214,934 187,646,148
2143 cts. 2-293 cts. 2-262 cts. 2-306 cts.

5,345,.570 6,014,233 6,231,421 6,299,948
•1,157,413 *!, 340,673 *1,279,412 *1,203,120
0-686 cts. 0-694 cts 0-694 cts. 0726 cts.

d) jb ^ tft

3,670,826 4,184,237 4,188,983 4,327,091
7,938,572 9,309,987 8,883,446 8,736,963
686,430 670,266 698,094 722,871

12,295,828 14,164,490 13,770,523 13,786,925

Miles operated
Operations—

Passengei-8 carried.

.

Passenger mileage.

.

Rate p. pass. p. mUe.
Fr'glit (tons) moved.
Fr'ght(ton9) mileage
Av. rate p. ton p. mile
Earnings—

Passenger
Freight
Mall, express, &c

Total gross earns .

.

Operating expenses-
M.iint'ceof way, &c.
Maint. of equipment
Transpor. & miscel.

.

Taxes

Tot. oper. expens.
Net earnings

P.c. op. exp. to earns.

* Three ciphers omitted.

INCOME ACCOUNT.
1886. 1887.

Receipts— $ $
Net earnings 3,891,149 4,289,244
Int. and dividends.. 45,190 52,718

1888.
1,537

1889.
1,540

1,734,014
1,397,233
5,015,144
258,288

8,404,679

3,891,149
68-35

2,344,743
1,444,712
5,815,484
270,307

2,057,106
1,369,143
6,379,508
280,848

9,875,246 10,086,606

4,289,244 3,683,917
69-72 73-24

1888.
$

3,683,917
55,276

Total income 3,936,339 4,341,962 3,739,193
Disbursements- $ $ $

Rentals paid 184,310 184,310 184,310
Interest on debt 2,392,674 2,351,619 2,336,782
Can. South'n share.. 407,335 540,870 339,161
Miscellaneous 32,513 15,938

Total 2,984,319 3,109,312 2,876,191
Surplus for dlvld'ds. 952,020 1,232,650 863,002
Dividends 374,764 749,528 749,528
Rate of dividend (2 p. c.) (4 p. c.) (4 p.c.)

1,910,932
1,721,859
5,954,744
307,623

9,895,158

3,891,767
71-77

1889.
$

3,891,767
46,666

3,938,433
$

184,310
2,328,216
407,444

7,731

2,927,701
1,010,732
936,910
(5 p. 0.)

Surplus 577,256 483,122 113,474 *73,822

* Balance to credit of income account Dec. 31, 1889, was $2,164,540.

Southern Faciflc Company.

("For the year ending Dec. 31, 1889.^

The annual report of this corporation, controlling the
Himtington lines west of the Mississippi River, is just pub-
lishedj and is thus given to the public a full month earlier

than in 1888. The report is prepared in very elaborate form
as a large pamphlet, giving full tables of statistics as to all

the auxiliary roads controlled, and on another page, under
" Reports and Documents," wUl be found the remarks of
President Stanford, with the most comprehensive tables re-

lating to the whole system.
The following statements show the earnings, expenditures

and income account of the company for the past three years :

EARNINGS AND EXPENSES.

Earnings— 1887. 1888. 1839.
Passengers $12,266,620 $14,516,912 $14,()!)3.782
Freight 23,251,635 28,107,831 27,219,532
Mall, express, &c* 3,213,874 4,074,872 4,429,894

Total earnings $38,732,129 $16,699,615 $46,343,208

Expenses—
Mainte'ce of way & struct's $4,347,965
Maintenance of equipment. 2,699,464
Transportation* 13,928,435
General 2,329,243

Total expenses. . -^ $23,305,107

Net earnings .' $15,427,022

* Includes steamships.

EARNINGS, EXPENSES,

1887.
5,576-04 Miles
of Railroad;
also Steam-
ship Lines.

Gross earnings $37,930,162
Operating expenses 22,712,198

Net earnings $15,217,963
Rentals received 574,691

$6,682,724
3,802,130

17,519,383
2,704,438

$30,708,675

$15,990,940

$6,799,370
3,792,484

16,762,125
2,950,387

$30,304,366

$16,038,842

RENTALS AND TAXES.

5,931-<i7 Miles
of Railroad;
also Steam-
ship Lines.

$16,699,615
30,708,676

$15,990,939
566,196

Total $15,792,654 $16,557,135
Rentals paid $1,937,310 $1,405,263
Taxes 1,022,263 768,091

$2,959,.573 $2,173,354
Net receipts ifl2,833,081 $14,383,781

INCOME ACCOUNT.

Beeeipts— 1887. 1888.
Net, as above $12,833,081 $14,383,781
Other Income 703,203 1 ,479,243

Total recelpU $13,536,284 $15,863,024 $15,116,834

1889.
6,052-47 Miles
of Railroad;
also Slcam-
sh ip Lines.

$46,343,208
30,304,366

$16,038,843
521,952

$16,560,794
$913,451
1,218,510

J2,131,961
$14,428,833

1889.
$14,448,833

668,001
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1b87.
Carried forward 9rj^j6,3S4
JHsbursfmenIs—

luteicit oil bonded debt... If9,364,504
Interest on tloutiiiK debt... 21»,4S7
Betterments and additions. "cr.3I6,7H(!
Cent. I'ae. UK. slnlc. funds. iJ75,0OO
Ceut. Par. KB. sinls'g (imds
lu U. 8. Treasury 436,137

Not proHt Cent. Pac Unes.. 1,080,733
Buluncc to make tniar. rent-

al Central Paeinc 113,266
Payable to proprietary lines
for 1885 and 188(Jf 737,508

Ket profit to proprio'y lines 423,201
Miscellaneous 102,183

1888.

$9,920,821
274,815
•722,019
275,000

467,217
902,830

397,170

1880.

$10,472,8<I3
025,'jr,7
*451,101
275,000

458,243
1,035,419

324,581

1,358,750
275,032

$14,653,654
$1,209,371

1,630,0.T«
120,038

$15,393,308

:def.!i>290,474

in 1888,

Total disbursements $12,501,323
Balance surplus $1,034,959

* In 1887 tlio amount spent for betterments was $1,431,639 , .,. looo,
$4,406,869; and in 1889, $2,151, 134 ; repayable by leased lines in
1887, $1,748,424, ineliidiUK +800,914 on account of 1885-0; in 1888,
$8,744^849; and in 1889, *2,003,0a0, makinj? the net amounts as lieri!

given. t Restated. } Tlie amount at •redit of income account Dec.
81, 1889, was $2,274,312.

Mexican Central Railfrar,

CFor the year ending December 31, 1889.^

The annual report states that since the last annual meeting
about 200 miles of new railway have been constructed, and
the entire Tampico line, uniting the main line with the Gulf
of Mexico, has been completed. This line, from the junction
with the main line near Aguascalientes to Tampico, is 406 1

miles in length. It passes through some fine country rich in
soil, minerals and forests; but its greatest importance is in
forming an outlet from the interior of the Republic of Mexico
to the Atlantic Ocean.
The company received in 1889 the net sum of $812,911 from

the Mexican subsidy. The company is now receiving subsidy
collections at the rate of 7 per cent of the customs revenues
for the current six months, and will be entitled to 8 per cent
from and after July 1, 1890. The debentures were called for
payment at the earliest legal date, April 2, 1890, and interest
then ceased; all have been paid and canceled except $54,000
not yet presented. The company's consolidated mortgage
pledges full tlie subsidy as well as earnings to the payment of
fixed interest, and therefore the income account for 1889 in-
cludes the subsidy, and will do so hereafter. Several changes
have been made in the balance sheet. The Tampico nan-ow
gauge line has been obliterated by the construction of the
company's standard line, and the animals and other property
not needed for use have been sold and the proceeds closed into
the construction account.
The full report of President Wade and several important

tables, including the balance sheet, will be found on another
page.
The compilation below, made up in the usual form for the

Chronicle, shows the relative earnings and income account
for the past four years :

EARSraCS AND EXPENSES.
1880. 1887.

AveraKe miles operated... 1,230 1,230.
Earnings from— $ $

Passengers 1,108,750 1,23.5,284
Freight 2,511,029 3,458,00(>
Express, teleg. & mlscel's.. 177,926 193,288

1888.
1,316
$

1,321,512
4,244,048
208,171

1889.
1,402
$

1,420,370
4,083,291
233,558

Total earnings 3,857,706 4,886,578 5,774,331 0,337,225
Operating expeu.ses 2,453,089 2,717,453 3,418,838 3,511,827

Net earnings (Mex. cur'cy).1,404,617 2,109,125 2,355,493
NetearningstU. 8. cur'cy). 1,102,072 1,680,295 1,748,458

INCOME ACCODNT (UNITED STATES OtJKRKNCV).

1886. 1887. 1888.
Receipts— $ $ $

Net earnings, &c 1,102,072 1,680,295 1,748,459
Net subsidy recelvedt 58,437 204,845 474,922
Miscellaneous 1,273

2,825,398
2,096,056

1889.
$

2,096,056
812,912
22,542

Total uet income 1,100,509 1,885,140 2,224,654 2,931,510
IHsh itrsejiim ts—

Interest on coupon notes.. *192,013 316,313 316,313 91,981
Interest on mortgage b'nds '736,710 1,254,077 1,357,717 1,707,595
Interest on debentures 11187,500 250,000 250,000 180,007
MisceUaueous 84,850 74,612 77,575 105,881

Total 1,201,073 1,895,602 2,001,005 2,145,524
Balance def.40,564 def.l0,4e2 8r.223,049 8r.78D,986

* In 1886 only half the" interest was paid in cash. ITTlils is six
months' full interest and six months half only in cash.

t The total net subsidy received to December 31, 1889, was $4,638,494
in U. 8. currency.

Chicag:o & West Mitki^an Railway.
("For the year ending December 31, 1889.^

The report of Mr. Charles Merriam, Secretary, states that
there has been charged to construction during the year $39,217.
There were issued during the year $676,000 of the 5 per cent
mortgage bonds of the company, and the proceeds used in re-
tiring $480,000 Chicago & Michigan Lake Shore Railroad Com-
pany first mortgage 8 per cent bonds, due Sept 1, 1889, and
for account of construction of Traverse City Extension, St.
Joseph Bridge, &c.
On the Traverse City Extension, from Baldwin to Traverse

City, about seventy-five miles, work was commenced in July
last, and at the end of the year the clearing of right of way,
grading, bridging (with the exception of the crossing of the
Manistee River), and all but fifteen miles of tracklaying, had
been practically completed, and about ten miles of track on
south end of line ballasted. The amount expended, including
cost of right of way, up to the end of the year, was §636,817.
It is estimated that about $8.50,000 more will be required to

complete the work, and that the track will be ready for traffic
about the Ist of July, 1890.
Eaniings and income for four years were as follows:

FISCAL K8St;i.TS.

1886. 1887.
Total miles operated 413 414
Eamingt— $ $

Passenger 456,311 454,911
Freight 870,.503 890,437
Mail, express, Ac 60,166 68,673

Total gross earnings 1,395,980 1,414,021 1,417,801 1,37438S
Opcr. expenses and taxes. 1,025,498 1,064,629 1,046,901 1,018,460

188S.
408
$

502,297
846,351
69,153

18S0.
408
$

400,433
818,700
60,700

Net earnings 370,482 349,393
P. 0. of oper. ex. to carn'gs. 73-46 78'29

INCOME ACCOCKT.
1886. 1887.

Xeeeipls— $ $
Net earnings 370,482 349,392
Other receipts 12,047

361,439Total income 370,482
Disbursements— $

Interest on debt *215,763
Dividends 153,755
Bate of dividend B^ p. c.

Total disbursements 369,518 .386,008 3.57,722
Balance 8Ur.9G4 def.24,569 sur. 16,856

232,253
153,755
213 p. c.

370,000
73-84

1888.
9

370,900
3,678

374,578
$

234,718
123,004
2 p. c.

356,367
7408

1889.
$

356,367
6,94S

303,313

237347
123,004
2 p. &

360,851
sur.2,46Z

' This Is interest iiaid, less interest received.

Detroit Liiisin^ & Northern Railroad.

fF»r the year ending December 31, 1889.^

The annual report is mainly statistical, but the following
points are noted : The items of increase in operating exjienses
over 1888 are large, and it is hoped they may be reduced in
1890, as the accounting offices of this and the Chicago & West
Micliigan roads have been consolidated at Grand Rapids, and
such other economies adopted as could be without detriment
to the property.
The $770,000 Ionia & Lansing 8 per cent bonds due July 1,

1889, were extended for ten years at 5 per cent interest,

thereby reducing the annual fixed charges $23,100. On the
other hand, an additional annual charge of $15,000 for ter-

minals has become necessary.
The Saginaw Valley & St. Louis Railroad in the year 1889

showed a deficit of $3,368 in earning its fixed charges, as com-
pared with a deficit of $11,737 for the year 1888, for which
deficit the D. L. & N. Co. became responsible under its agree-
ment with the S. V. & St. L. Co.
Earnings and income for four years were as follows

;

riSCAI. KBSCLT.-.

1886, 1887. 1888. 1889.
Miles of road oi)erated. 268 321 324 324
Earn inrjs—

Passenger $364,778 $389,011 $418,964 $101,652
t^elght 802,008 704,336 505.210 601,887
Mail, express, &c 59,750 53,213 57,626 65,447

Total gross earnings...$1,226,5,36 $1,147,160 $1,041,800 $1,131,986
Expenses and taxes.... 727,819 090,115 720,630 ' 806,924

21,170
09-17

Neteamiugs $498,717 $451,045
P. ct. of e.xp. to earnings 59-31 60-68

INC03IE ACCOn.VT.';

1886. 1887.
"

1888.
Neteamiugs $198,717 $451,045 ($321,170
Disbursements— .»... .^^ wnHHUBU •• •

Intrrest $265,985 $273,697 $310,546
Dividends' 230,465 230,465 87,850

$325,062
71-28

1889.
$325,062

$331,774

Total disbursements. . $496,450 $.504,162 $398,390 $331,774
Balance, surplus $2,267 def.$53,H7 def.$77,226 def.$6,712

' III 1886, 7 p. c. on pref. and 3 on coin.; In 1887, 7 on pref. and Sla
on com.; in 1888, 3>a on pref.

GENERAL INVESTMENT NEW5.

Atchison Topeka & Santa Fe.—At Topeka, Kan.sas, May
8, the annual meeting of the stockholders of tlie Atchison
Topeka & Santa Fe Railroad was held, and 545,440 shares
out of a total outstanding of 750,000 shares were represented.
The only cliange in tlie Board of Directors elected was the
substitution of Mr. Levi C. Wade, Pi-esident of the Mexican
Central Railway Company, for F. E. Peabody. The following
officers were unanimously elected by the new Boaid of Direc-
tors: Chairman of the Board, Goo. C. Magoun; President

—

Allen Manvel; First Vice-President—Joseph W. ReiuhaT<k
in charge of financial and accounting affairs (Mr. Rein-
hart has been prominently identified with tlie Atchison
reorganization and was promoted from the office of Fourth
Vice-President); Second Vice-President—A. A. Robinson, in
charge of operating affairs: Third Vice-President—J. F. God-
dard, in charge of traffic affairs; Secretary and Treasurer—Ed-
ward Wilder.
Of the 54,440 shares represented, Mr. Thomas Baring voted

54,089. No action was taken by the stockholders or directors
in the meeting regarding the proposition to give the present
management control for five years, and it is stated that none
will be taken. To comply with the requirements of the Inter-

State Commission, the fiscal year of the company was changed
so as to expire June 30 of each year instead of December 31,

as heretofore, and the annual meeting was changed from May
to October, to conform to the change in the fiscal year. The
annual report will be presented to the stockholders' meeting
October 80 next.



662 THE CHRONICLEL Vol. L.

Carolina Central.—Stockholders are called to meet in this

city on May 21 to consider the proposed creation of 19.500

shares of preferred stock of the company, par of shares 8100,

and of exchanging said stock for the second and third mort-

^ra«e bonds of the company, under authority conferred by

Act of the North Carolina Legislature, passed March 2, 18«7,

said exchange to be made upon terms stated in a proposed

•agreement with the income bondholders.

CliartieN Natural Gas.—The proposition to reduce the

capital stock from $4,000,000 to 13,000,000 was carried almost

unanimously.

Chicago & Atlantic—This road will be sold August 12, and

by September 1 Receiver Malottmay be ready to turn over the

property to the buyer, who will probably be a party m the

Erie interest.

Chicago & Northern Paciftc—Chicago & Great M estern—

Cbicago & Calnmet.—The Chicago & Northern Pacific is the

title of a new corporation organized in the interest of North-

em Pacific bv Mr. Villard and his associates to acquh-e the

important Chicago terminal properties named above, here-

tofore used by the Wisconsin Central. The negotiations have

been practically completed. The new company has authorized

a mortgage for $30,000,000, and 5 per cent bonds to the amount

of $16,000,000 to $30,000,000 will be issued under this mort-

gage to pay for and retire the present oustanding leins. The
property included in the sale consists of the following : The

Chicago & Calumet Terminal Road, which starts on the prop-

erty of the Calumet Land & Improvement Company at

Hammond, Ind., runs west to Blue Island, thence northwest

through the town of Worth and northward to La Grange. 50

miles of track in all. crossing 26 lines of railroad entering

Chicago. The Cliicago & Great Western starts from Harrison

Street and Fifth Avenue westward to a point about a mile

west of Cicero. It is over this company's tracks that the

Northern Pacific and Wisconsin Central roads bring their

trains into Chicago.
The Chicago & Great Western owns two blocks of land on

the east side of the river, and a leasehold of a part of Section

16, town of Cicero, running seventy years, the latter land

being used for transfer yards. It controls altogether about

140 acres of land in Cicero and Chicago, which is declared by
an expert familiar with the subject to be worth $10,000,000.

The company also owns the new station at Harrison Street

and Fifth Avenue, which is valued at $1,000,000.

Chicago & t»est Michigan—Delroit Lansing & Vorthern.
—The earnings and charges of these roads for the three months
January 1 to March 31 have been as below given :

^Det. Lans. it Northern^ ^Ohic. A Tf. Michigan.~
1839. 1890; 1889. 1890.

Gross eamines... $249,621 $266,732 $322,716 $335,338
Expenses 204,583 202,496 255,358 229,161

Net earnings $45,038
Charges 84,657

$64,236
78.883

$67,358
58,619

$106,177
56,165

Balance... def. $39,619 def. $14,647 sur. $8,739 sur. $50,012

Colnmbns & Maysville.—This road was sold this week on a
suit brought by the Central Trust Company of New York to

secure the payment of §200,000 in bonds. The property was
secured by the Trusteed of the bondholders for $50,000.

Connecticut River.—The statement to the Massachusetts
Railroad Commissioners for the quarter ending March 31 is as
follows :

^Quar. end. Mar. 31.—^ ^-6 mos. end. 2Iar. 31.—,
1389. 1890. 1888-9. 1889-90.

Oross earnings $220,765 $245,901 $486,583 $513,927
Operating expenses 135,100 128,310 292,438 277,524

FNetearnlngs $85,665 $117,591 $194,145 $236,403
Other Income 16,523 15,279 19,578 18,225

Fitchhnrg.—The statement to the New York Railroad Com-
missioners for the quarter ending March 31 is as below given :

$213,723 $254,628
51,761 57,869

Total $102,188 $132,870
<aiarges 28,017 29,948

Balance $74,171 $102,922 $161,962 $196,759

Distilling & Cattle Feeding Company.—The commif^ee on
unlisted securities of the N. Y. Stock Exchange admitted to

dealings the stock of the Distilling & Cattle Feeding Company,
incorporated under the laws of Illinois, and which has acquired
all the property and assets of the Distillers & Cattle Feeders'
Trust. The 'Trust certificates can be exchanged, snare for
share, for the stock of the new company at the office of the
-Central Trust Company. Distillers & Cattle Feeders' Trust
certificates will be stricken from the unlisted department May
16.

Dnlnth & Winnipeg.—A dispatch to the Herald, dated Du-
luth, May 5, says: "The Duluth & Winnipeg Railroad directors
at a private meeting to-daydecided to increase the capital stock
of the company to $2,000,000, to be paid in at once. No bonds
are for sale, and the road will be continued from the present
terminus to the international boundry at once."

East Tennessee Virginia & Georgia—Louisville Southern
-;-Ronie& Decatur-liiiclnnati Selma Hi Mobile.—Negotia-
tions have been concluded by wliich the Louisville Southern,
including its Lexington extension, a total of 124 miles, will be
operated as part of the East Tennessee system. The terms of
agreement are not yet given out.
The East Tennessee extension fives to the amount of $1,260,-

000 have been issued on the Rome & Decatur Road, covering
the road from Rome to Attala, a distance of 63 miles, and the
same bonds to the amount of $1,220,000 have been issued on
ibe Cincinnati Selma & MobUe RR., 61 miles.

^Quarter end'g Mch 31.—, ^Nine mths end'g Uch 31.^

Oross earnhigs*.
Operating exp'es

Net earnings
Charges

1889,
$1,259,676

979,789

$279,887
305,349

1890
$1,397,065
1,030,414

$366,651
322,690

1888-9.
$4,394,234
3,169,584

$1,224,650
901,738

1889-90.
$4,684,822
3,205,931

$1,478,891
937,452

Balance. .def.$25,462 8ur.$43,961 eur.$322,912 Bur.$541,439

Including other Income.

Flint &Pere Marquette.—The following is a statement of

the earnings, expenses and charges for the month of March
and the three months to March 31.

, March. , ^-Jan. 1 to Mch. 31.—.

1889. 1890. 1889. 1890.

Gross earnings $236,.565 $294,270 $610,134 $774,835
Operating expenses 148,881 197,588 434,744 5a4,723

$96,682 $175,390 $220,112
45,023 92,800 133,513

Net earnings $87,684
Interest charges 33,849

Surplus $53,835 $51,659 $82,590 $86,599

Geneva & Van Ettenyille.-The increase of the capital

stock of the Geneva & Van Ettenville Railway Company from

$600,000 to $4,000,000 has been approved by the State RaUroad
Commission. The new stock is to be disposed of at not less

than par, and in exchange for the stock of the Geneva & Sayre

and the Auburn & Ithaca railroads. The cost of building the

new road, fifty-six and a half miles in length, and the double-

tracking of the Geneva & Sayre Raih-oad, it is estimated, will

be about $2,800,000.

Georgia State Bonds.—At Atlanta, Georgia, May 7, bids

were received by Gov. Gordon and Treasurer Hardeman for

$1,900,000 bonds of the State of Georgia, in denominations of

$1,000 each, the bonds to be dated July 1, 1890, and to ma-
ture: $100,000 January 1, 1917, and $100,000 each year there-

after until redeemed. Three bids were received. The first

was by G. A. Speer, who oflfered to take the whole lot at 4 per

cent. Patrick Calhoun offered 1-16 of 1 per cent premium for

$500,000 worth of the bonds at 3^4 per cent. The next bid

was made by John H. Inman, who bid for the whole issue,

agreeing to take them at '6)4 per cent interest. It was de-

cided by the Governor and Attorney-General to let Mr. Inman
have the bonds, and they will te delivered to him according

to the contract.

H. B. Clallin Coinp iny.—Books were opened May 5 at

Blake Brothers & Co., Nos. a and 7 Nassau Street, at the Amer-
ican Exchange Bank in Broadway, and at H. B. Claflin & Co.'s

store in West Broadway, for subscriptions to the stock of the

newly-organized corporation, the H. B. Claflin Company.

The capital stock of the new company is $9,000,000. of which

members of the old firm of H. B. Claflin & Co. take $6,000,000.

The balance was over-subscribed many times.

The $9,000,000 of stock is divided into $3,000,000 of first pre-

ferred 5 per cent stock, $3,000,000 second preferred 6 per cent

cumulative stock and $3,000,000 of common stock. All shares

have a par value of §100 each. Mr. John Claflin stated thatthe

employees of H. B. Claflm & Co. subscribed for all the com-

mon stock and for about one-third of the other stock. They

will get about one-half of the stock and customers about one-

fifth. The general public will get one-twentieth of the

common stock they subscribed for, one-tenth of second pre-

ferred and 13 per cent of first preferred.

Hudson Suspension Bridge & New England.—A contract

has just been made with the New York & Northern, giving

the Bridge Companv the use of the terminals of the New \ ork

& Northern at the" Harlem River, and connection witli the

Elevated Raikoad system in New York. This arrangement,

when the bridge at Peekskill is built, with its connections, will

give an entrance into New York for the Erie, the Ontario &
Western and the Lehigh & Hudson River.

Michigan Central.—At the annual meeting of the Mich-

igan Central Railroad stockholders in Detroit the old board

of directors was re-elected.

yew Orle ins & Gulf.—This railroad from New Orleans south

along the Mississippi River to Bohemia, 68 miles, has gone into

the hands of a receiver, Mr. M. R. Spellman, the President,

being appointed as such receiver. There are bonds for |l,000,r

000, and coupons of Nov., 1889, remain unpaid.

Monterey & Mexican Gulf.—A press dispatch from the

City of Mexico, May 6, said: The Finance Department has

delivered to the Monterey & Mexican Gulf Railway Company
$2,500,000 in 6 per cent silver subsidy bonds, on account of

that piortion of the line already completed.

Missouri Kansiis & Texas.—The Missouri Kansas & Texas

reorganization committee give notice that the remaining 95

per cent upon the certificates of subscription to the §18.000,000

fund is payable at the Central Trust Co., of New York, on

Monday, June 3, when interim certificates will be delivered

for the new 4 per cent first mortgage bonds. Certificates of

subscription wUl be stamped full paid, and will then only call

for preferred stock to be delivered when issued. The pay-

ments will be received in cash or in new 7 per cent first con-

solidated bonds at par and accrued interest to June 6 next.

The committee also give notice that the tliird instalment of

assessment on stock is called, payable on or before Friday,

May 29, next ; also the fourth and last instalment on said

assessment payable on Friday, June 20, next. Both payments

to be made at the office of the Central Trust Co., New York.

^~For Continuntiou of Kailraad News see paire 009,
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SOUTHERN PACIFIC COMPANY.

(ABSTRACT OF THE EEPORT FOR THE YEAR ENDING DEO. 31, 1889.)

San Francisco, Cal., March 81, 1890.
To the Stockholders

:

The annual report of the Southern Pacific Company, ita proprietary properties and leased lines, for the year ending:
December 31, 1889, is herewith submitted :

PROPRIETARY AND LEASED LINES.

Raoboads.
Miles Operated. \

Baiuioaos.
UOea Operated.

Dcc.3 1,1888. D«-.31,1880. i)ec.31,1888.' i>ee.31,lS8»

Pacific System.
PropiHetary Lines—
Southern Pacific RR. of California 1,244-01

384-74
171-06
104-00
390-48

1,283-41
384-74
17106
104-00
390-48
25-90

ATLANTIC System.
Proprietary Liiiis—
Morgan'K Louisiana &. Texas RR 283-60

112-03
207-73
936-90
55-00
92-00

283-50
Boiitborn Pacific RR. of Arizona Louisiana Western RR 112-03
Southern Pacific RR. of New Mexico 207-73
South Pacific Coast Railway Galveston HarrisbiirK & San Antonio R'y.

.

Gulf Weatern Tc xas & Pacific Railway
New York Texas & Mexican Railway

Total Atlantic System

936-90
111-20

Nortliem California Railway gi-oQ-

Total 2,294-29 2,359-59

Other Leased Lines—
Central Pacific RR 1,360-28

474-80
115-44

1,360-28
474-80
115-44

Ore<?on & California RR
California Pacific RR .

Total 1,950-52 1,950-52

Total Pacific System 4,244 81 4,31011 1,687-16

3,981-45
1,950-62

l,742-3»

4,101 -9»
Total other leased linee 1,950-52

Total all lines railroad 5,93197 6,052-4

In addition to tiie above mileage, there are second tracks for 38-28 miles of the Northern Railway, for 8-96 miles of the
South Pacific Coast Railway and for 7-72 miles on the Central Pacific Railroad, making 6,097-43 miles of single-track railroad
in operation at the close of the year.

The line between Mojave, Cal., and the Needles, amounting to 242-51 miles, does not appear in the preceding table,

though it is a part of the Southern Pacific Railroad of California, aod is covered by its 30-year 6 per cent bonds. Tliis line ia

perpetually leased and a contract is delivered for ita sale to the Atlantic & Pacific Railroad Co. That company pays as rental
an amount equal to the interest on the bonds, which were issued on the line at §30,000 a mile. This rental, amounting to the
aimual sum of §436,266, appears in the income account of the Southern Pacific Company, as the interest paid by this company
as lessee of the S. P. RR. includes that on all the bonds

" NEW LINES.

The following lines were constructed or acquired during the past year :

Soutliem Pacific Railroad of California.—Coast Division extensions : January 31, Tompleton to Santa Margarita, 14-00

miles; August 1, Monterev to Lake MajeUa, 4-40 miles. Southern Division extension : November 1, Newman to Los Banos,
81-00 mUes. Total S. P. RR. of Cal., 39-40 miles.

Northern California Railway.—The capital stock of this company was acquired and that portion of the road then com-
pleted was operated by the Southern Pacific Company from June 1, 1889, namely: Marysville to Oroville, 25-90 miles. The
extension of the line from Marysville to the Sacramento River at Knights Landing, 27-70 miles, was under construction and
nearly finished at the close of the year.

Chilf Western Texas <fc Pacific Railway.—This Texas road was extended during the year from Victoria to Beeville, a dis-

tance of 56-20 miles. A change at Victoria Junction reduced the track of the New York Texas & Mexican Railway one mile.

The total increase of new road added during the year is 120-50 miles.

The Marysville Steamboat Line, consisting of tliree small steamers and two barges operating on the Sacramento River in
connection with the Northern California Railway, was purchased as an auxiliary to that road by the Southern Pacific Co.

EARNINGS AND OPERATING EXPENSES-PACIFIC SYSTEM.

Earnings—Pacific System.

Passenger Earnings.—There is a net increase in this title of $17,466 77, though a considerable fluctuation is shown in the
details. The through passenger earnings decreased $474,808 93. This is entirely in west-bound business, which shows a de-
crease of twenty-four per cent in revenue and of twefity-one per cent in passenger mileage.—the average rate per mile being
about four i)er cent less. The principal cause of this decrease in earnings is the collapse of the " boom " in Southern Califor-
nia, which was at its height during 1888, and attracted a large number of people from the Extern States. That portion of the
State has now returned to a substantial condition of healthful development.

Freight JEaminors show a total decrease of $1,489,077 77; of this, however, $544,773 59 is in company freight, and is really a
more favorable result than if the company freight were the same or greater than for the previous year. It represents practi-

cally a reduction in revenue which is accompanied by an equal or greater reduction of expenses.
Through freight earnings show a decrease of $466,504 93. This is made up of a decrease in west-bound business of $764,-

312 34, less an increase in east-bound of $297,807 41. The west-bound decresise amounts to 17-85 per cent in earnings and 80-84

per cent in ton miles, with an average increase of 3-10 per cent in the average rate per mile. The decreased revenue is whoUy
on the southern lines, and is chiefly the result of the collapse of the "boom " in Southern California.

Local freight revenue shows a decrease of $182,954 39. The Coast Division shows an increase of $12,326 90, making a de-
crease of $495,281 29 for the remaining lines of the Pacific System. This amounts to a decrease of 4-26 per cent in revenue.

Miscellaneous Earnings show an increase of $282,8.55 04, of which sum $206,543 79 is for mileage of cars and engines.
This represents mileage balances both between the several roads of the system and with foreign lines, and should be considered
in connection with the same title in operating expenses, in which there is a decrease of $101,981 50, making a total gain in thia-

account of $308,525 29.

Operatino Expensbs-Pacific System.

As compared with the decrease shown in gross earnings of $1,188,755 96, there is a decrease in operating expenses, leaving
a net decrease in earnings over operating expenses of $115,831 50.

Maintenance of Way and Structures.—There is a, decrease in tbia title of $137,378 93. The Coast Division lines show an-
increase of $138,964 31, making a decrease for the remaining lines of the Pacific System amounting to $276,343 24. The increase
on the Coast Division is owing chiefly to the renewal of twenty-nine miles of road having steel rails of fifty poimds to a yard
with sixty-pound steel, and of fifteen miles of iron rail with fifty-pound steel; also to the general renewaj of bridges on the
Santa Cruz Division.

The total charge on Pacific System lines for maintenance of way and structures per mile of road for the three years past^
has been as foUows: For 1887, $811 75; for 1888, $1,266 85; for 1889, $1,173 46.

Conducting Transportation.—This title shows a decrease of $972,712 03. For the Coast Division there was an increase of
$49,513 05, making a decrease for the remaining lines of the system of $1,022,225 08, which amounts to 8-64 per cent. Com-
paring this result with the work done shows a decrease in train miles of 10-35 per cent, in car miles of 13-99 per cent. The de-
crease in freight ton miles is 13-96 per cent; while in passenger miles there ia an increase of 0-33 per cent.B
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General Expenses.—An increase is Bhown in this title of $185,048 51. The following are the principal items: Increase ia

charges for traffic associations and other items connected with traffic, $57,693 79; increase in advertising, $20,571 71; in rents,

f81.153 94; and insurance, $18,927 83.

EAENING8 AND OPERATING EXPENSES—ATLANTIC SYSTEM.

IEabninos—Atlamtic Ststeh.

Passenger Earnings.—There is a net increase in passenger-train earnings of $159,402 89. Through passenger earnings

show an increase of $14,354 46, which is entirely in west-bound business, the east-bound showing a slight decrease. The total

through increase of $14,254 46 amounts to 2-79 per cent, compared with which is an increase of 1-12 per cent in the through

passenger mileage, and of 4'05 per cent in the average rate per passenger per mile. The cause of the decrease in west-bound

business wUl be found in the counter attraction of the Paiis Exposition and the collapse of the Southern California "boom."

Local passenger earnings for 1889 increased $80,148 93.

Freight Earnings.—The increase in this title amounts to $600,778,37, which is whoUy in local—the through earnings show-

ing a decrease of $89,744 48. The through west-bound increased $66,537 94, while the east-bound decreased $156,283 43, or

13'11 per cent. Compared with this last the east-bound ton miles decreased 1*93 per cent; while the average rate received per

ton mile decreased 11 "49 per cent. With the west-boimd traffic the earnings increased 3 -73 per cent, which was the result of an
increase of 11'32 per cent in the averagerate received per ton mile, accompanied by a decrease of 7'67 in the ton mileage. The

local freight earnings show an increase of $689,937 51, which amounts to 22'79 per cent. This was produced by an increase of

33"50 per cent in traffic, accompanied by a decrease of 11 '30 per cent in rates. The principal causes of this result were excellent

crops and general prosperity in the State of Texas, and, as a conseijuence, unusual activity in milling and other manufactur-

ing interests. At the same time, recent legislation has declared criminal all agreements between carriers for the maintenance

orreasonable rates within the State, thus encouraging rate-cutting and ruinous competition.

Ofbratino Expenses—Atlastic System.

As compared with the increase in gross earnings for this system, including both railroads and steamships, of $832,348 65,

there appears an increase in operating expenses of $668,614 18, leaving an increase in earnings over operating expenses <rf

^163,734 47.

Maintenance of Way and Structrires.—There is an increase in this title of $354,034 43, the principal items of which are for

repairs of roadway, $138,838 19, and for renewal of rails, $120,870 13.

Maintenance of Equipment.—This title shows a net increase of $138,334 93. The principal items of increase are $70,670 09

for locomotives, $31,597 71 for passenger cars and $80,503 58 for freight cars.

Conducting Transportation.—This title shovi's an increase of $137,604 13, or 4-07 per cent, over the former year. This is a

less rate of increase in expenses than the increased services. There was an increase in train mileage of 6-51 per cent and in car

mileage of 736 per cent, in freight ton mileage 5-54 and in passenger mileage 7-05.

General Expenses.—Of the increase in this title, amounting to $60,000 11, the principal items are on account of competitive

traffic; the expenses of commercial agencies and traffic asbociations showing an increase of $47,930 97; a portion of the pay-

ments'in 1889, however, are on account of the previous year.

INCOME.

A general summary of income for the two years past is given in the following table:

Summary ofIReceipts and Expenditures.

For the Tears Ending December 31. 1888. 1889.

Earnings of railroads and stcainships, leased and proprietary.
Operating expenses

.) $46,699,615 17

.1 30,708,676 03
$46,343,
30,304,

,207 86
365 75

Earnings over operating expenses.
Add other income

Deduct fixed rentals, interest and other payments from income.

Net income from operations before division of proflts
Add income from investments of Soutliern Pacitic Company

$15,990,939 14
660,033 57

$16,038,
544,

842 11
645 81

$16,650,972 71
15,259,233 73

$16,583,
15.251,

487 92
736 56

Net surplus.

Distribution of surplus:
Southern Pacific Company.
Proprietary companies
Other leased lines

Total.

$1,391,788 98
1,197,115 43

$1,331,
i;

751 36
833 78

$2,588,854 41 $1,333,585 14

$1,209,371 10
1,358,750 39

20,732 92

def.$296,472 55
1,502,466 59
127,591 10

$2,588,854 41 $1.333,585 14

The principal causes of the result shown for 1889 are the deficit under the Central Pacific and California Pacific leases.

The deficit paid by the Southern Pacific Company to meet the Central Pacific guaranteed rental amounted to $397,170 16. For
the California Pacific the deficit amounted to $306,389 57 in 1889, compared with $10,949 73 in 1888; the more important causes
for which increase were the exi)enditure8 made in 1889 for peraonal damages and for rebuilding the wharf and buildings at
South Vallejo, on account of the steamer Juha accident, wliich occurred in the previous year.

The net surplus for the proprietary lines before the final distribution of net profits under leases was, for 1888, $1,847,134 73,

and for 1889, $1,735,031 73, as shown in a subsequent table. After deducting the proportion of same entering into account
of Southern Pacific Company there remains, as shown by the above table, for the proprietary companies for 1888, $1,358,750 39,

and for 1889, $1,503,466 59. It will be noticed that the income by roads for the two years shows a fair surplus for the
proprietary lines; while the net result for the non-proprietary lines, after meeting the rental charges, is a deficit for each of
the years.

ASSETS AND LIABILITIES.

Ab the Southern Pacific Company is practically the owner of its proprietary lines, a correct balance sheet of its affair

will embody that for these lines also. The first of the following statements shows the assets and Uabilities of the Southern
Pacific Company by itself. The second table shows the consohdated assets and liabilities.

Southern Pacific Company.

December 31.
•

i 1888.
[

1889.

Liabilities:
Capital stock
Floating debt, balancs ','. .'

Assets:
et6cks of proprietary lines owned
Other stocks, bonds and property owne4 ^

"

Materials, supplies, fuel, etc

Balance, assets over liaMlitiea and capital stock |2,609,15i} 00 j
$2.274,312 4A

$107,299,270 00
5,443,300,43

$112,742,570 43

$106,103,400 00
1,876,599 67
7,371,729 76

$111,884,040 00
4,469,724 80

$116,353,764 80

$110,618,507 ,33

2,014,272 34
5,995,297 57

$115,351,729 43 I $118,628,077 24
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December 31.

LiAniLiTiKs:
Total par value of capital stock Issued...,
FuncIcMl ilclit oiitstauilliiK

Net floatlu>;deb' of siiiulry companies
,

Less siu-plus over lloating debt of otber companleB
,

Total liabilities and capital stock
,

Assets:
Construction and equipment account
Stocks of proprietary fines owned, amounting at par to the sum of $141,677,-
100 In 1888 and $148,232,450 In 1889, and standing on books at tlio value
of

Other stocks, bonds and property owned ;,

Sinking funds and other assets ....•.;

Total assets

Balance, surplus of assets over liabilities and capital stock
,

Analysis of Balance:
Available surplus as per profit and loss accounts

,

Profits applied inpayment of construction, debt, etc ,

Income used for suiking funds and in redemption of bonds

1888.

$9,205,218 .^6

1,652,797 74

$252,418,597 00
111,138,264 03

7,552,420 82

1889.

$371,107,281 85

$270,830,799 20

106,855,333 96'
4,490,78152"!

11,573,488 51:1

$10,066,762 34
1,476,172 62

$261,9e7,8«7 00
114,861,580 73

8,590,589 72

$385,420,037 45

$4,615,602 10
7,849,200 49i

10,184,258 75

$393,756,403 19,
II

$22,649,121 34

$22,649,12134

$4,090,267 58
8,701,123 53

10,045,045 04

$282,828,042 33

111,370,441 29
4,C.-)'1,059 36

10,004,531 52

$408,857,074 50

$23,437,037 0&

$23,437,037 05

In this table of assets the unsold lands granted by the United States to the Southern Pacific Railroad Company of Cali-
fornia are not shown, as no satisfactory estimate of their value can at present be made. If stated, they would oousiderablv
n crease the surplus balance of assets over liabilities.

LEASEHOLD CHANGES. .

Northern California Railway.—This line was leased from June 1, 1889, for the term of forty years. The lessee pays all
expenses of operation, taxes, interest, and other fixed charges. Betterments are also to be made by the lessee, except the
renewal of the original Une with steel, which is to be paid for by the lessor. The balance after such payments is for the
account of the lessee. In part consideration of the lease, the Southern Pacific Company received the capital stock of the
lessor company. This road is naturally a part of our system, and as such can be operated to the best advantage of the
proprietors and at the same time afford the most satisfactory service to the public.

Texas Lines.—By a statute of Texas, which took effect on July 1, 1889, all railroads in that State are required to be operr
ated by their own officers, who must in each case reside and iiave their offices at some point on the road. In conformity with
this law the leases of the Texas lines were terminated; and the roads, from the date named, have each been operated by their
own officers. The necessary modification of tlie Omnibus lease was at the same time made for dividing the net profits among
the remaining roads. For the purposes, however, of inter-State traffic, for the service of the Government in the transporta-
tion of mails, as well as for the puolic convenience and advantage in travel and the transjwrtation of freight, trains are run
through over the system as formerly, without regard to State boundaries; and as all the roads of the system are controlled by
the Southern Pacihc Company, through ownership of the majority of their capital stocks, they are operated in harmony and
for their common atlvantage. .

.

CENTRAL PACIFIC RAILROAD.

The sinking fund of this Company in the United States Treasury, as reported by the Secretary of the Treasury December
31gt, 1889, was $3,653,713. There remained due from the United Statea to the Central Pacific Railroad Company on December
81, 1889, for transportation on non-aided lines, prior to lease to the Southern Pacific Company, $1,068,161 67. There is also due
to the Southern Pacific Company, for transportation since the lease, $1,867,466 72, making a total of $2,935,628 39 for caBh due
the Companies in excess of all requirements of the several Acts of Congress, withheld by the Government in violation of
equity as reported by the United Stales Commission of Investigation, and of law as decided by the Supreme Court.

The usual annual examination of the Company's roads, accounts and affairs has been made during the year by the United
States Commissioner of Railroads, aided by his staff of engineers and accountants. During the year, also, another examina-
tion of the property, resources and affairs of the Company, "for the purpose of ascertaining the ability of said Company to
pay its indebtedness to the United States," was made by a special governmental commission—the United States Senate Select
Committee on Pacific Railroads, Tlie conclusions of this Committee as to the controlling facts affecting the indebtedness
arising out of the issue to the Company of United States bonds are the same as have been foimd by all the other governmental
officers who have investigated the matter. Their rejxirt recites that:

" The Committee is of the opinion that the present security of the United States In the property of the Central Paolflc Railroad Company
Is inadequate; that such property, in case of the foreclosure of the first mortgage thereon, will be substantially exhausted In satisfaction thereof;
and that it is incxpedieut for the United States to redeem the property from said first mortgage, or to become the owner of such property
through jirocess of roiieniptiou and foreclosure.

" That it i!f expedient, necessary and practicable to adiust and secure the Indebtedness to the United States by a security upon extended time
and at a reduced rate of interest within the ability of the Company to pay the debt upon such terms ' as to advance the development of the
countrj- through which said roads pass, and afford the Inhabitants thereof reasonable rat«s of transportation for passengers and freight.'

"

The Committee also confirms the findings of its predecessors, that the Company has at aU times performed its obligations
towards the Government. Their report on this subject states :

" The Company has from the beginning fully complied with all the requirements of the various statutes. Tlie United States Pacific Railway
Commission were speclttrally directed to iuvestigato this question; and such is tlieir conclusion in the following language: The books of the
Company are so kept as to show the net earnings of the aided portion. As a matter of fact, the CommlSHlouer of Railroads uiis .statwl aud
settled these earnings for many years past, aud ha-s had no ditlicalty in ascertaining their amount. There has never been a diver.iion of earnings
of aided roads to leas producUvo branches through constructive mileage allowances or average mileage allowances between aided and non-aided
roads or parts of roads. . .

,

" No evidence has been presented to the Commission of any discrimination of rates in favor of unalaea as against aided roads."

Tlie Committee further show that the current payments under the Thurman act do not meet the accruing interest on the-
United States bonds ; so that the debt will increase until the bonds mature. Having practically no security for this indebtkl-
ness, and claiming all to become due and payable by the Company at the time the bonds mature and are paid bv the Govern-
ment to the holders thereof, the Committee present a bill to Congress

.
providing for .an extension of the debt, and requiring

additional security from the Company. The salient features of this bill are the following: The present value of the balance of
the debt is to 1x3 ascertained as of, July 1890—the Comi)any to issue in payment tlierefor, and dehver to the Govermnent, its

bonds to bear interest at 2 per coat per annum, and the. principal and interest to be paid within seventy-five years from said
date—such bonds issued to the United States to be secured by a mortgage " covering and embracing the entire property as at

00 present consolidated, real, personal and nii.xed, including all right, title and interest of such Company iu, any stocks,
bonds or securities, or land, of any branch lines or auxiliary dothpanies In which said' Cbiiapiany has riow any interest, and all
beneiicial interest which it may have in a certain leasee ci its property to tlie Southern Pacific Company, as hereinafter pro-
vided, and all railroads now owned or hereafter acquired or constructed by said Central Pacific Railroad Company, and all

their franchisea. telegraph lines,.rolling-stock, fixtures and pniperty of every kind and de.scrlption, as well as those which it,

its successors or assigns, may hereafter acquire, subject to. . aijy bona . fide . lawfully prior and pararaount lien, ciuim or mort-
gage upon any railroads, franchises or property now owned- by such Company, or which such Company may hereafter
acquire." « » * vv /i>, n,

The payments under the bill as calculated in the report; "Qf.tiie Committee wQpltJ.tie.as.fQllovrs;

Amount Per .liinuui. Tolnl of rnt/mrnts.
10 years, 1890-1900 :t!589,7714a .•»:.".,^97,714 20
20 years, 1901-1920 ............v.-.-.-.-.-.-.•• •1474,4U8-5B- •i9,48«,n71 00
45 ycois, 1921-1965 :. -...-•> 1,709,314 26 79.019,14170

75 years. Total smn ...•Slvl'.i.i.JiLVIl.vV....: $n5,O05,4'26.9O

The present value of the debt, July 1. 1890. as calculated under the terms of the bill is $53,649,587 17, the Daymente f
,. Kbi,Cti._would amount to $115,005,436 90, making the intere8tI)aytnentsf91,855,839'W,i-'

('-abi
'';

"^t'
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GENEEAL REMARKS.

For the first six months of the past year there was a considerable deficit after providing for the accrued amount of fixe

•charges for the same period. This at tlie time attracted unusual attention and caused an apprehension among some that the
year's returns would disclose a corresponding loss. A knowledge of the fluctuation of our traffic with the seasons would have
shown this fear to be unfounded. The business of the second half-year is always considerably greater than the first half-year;

while the expenses of conducting transportation are not increased in proportion to the increased traffic, and the interest and
other fixed charges accrue with uniformity from month to month regardless of the amount of current business. The deficit

for lie first six months was thus more than ofifset by the surplus for the second six months, leaving a fair profit for the year.

The following statement diows the gross earnings of the first and second six months respectively for each of the past three
years.

GBOBS EABNCiOS.

1887—January to June .-.-

July to December ;-.

1888—January to June
July to December

1889—January to June
July to December

Pacific System.

$12,574,664 29
15,844,060 66

$28,418,724 95

$16,602,073 52
18,515,168 18

$35,117,241 70

Atlantic System. Total.

$4,544,517 97
5,768,888 11

$17,119,182 26
21,612,948 77

$10,313,406 08 $38,732,131 03

$5,454,278 86
6,128,094 61

$11,582,373 47

$22,056,352 38
24,643,262 79

$15,769,784 52
18,158,701 22

$33,928,485 74

$5,491,030 84
6,923,691 28

$12,414,722 12

$46,699,615 17

$21,260,815 36
25,082,392 50

$46,343,207 86

Very heavy storms which commenced in California in December, 1889, continued for the first part of the present year,
causing snow blockades, washouts and landslides, and resulting both in a considerable loss of traffic and an increased expend-
iture for repairs and renewals. On the Central Pacific, trains were stopped by snow in the Sierra Nevada Mountains for a
total of eighteen days in January. On the Oregon route a snow blockade occurred in the Sacramento canyon on January
15th, which was followed by washouts and landslides at different points in Northern California and Southern Oregon, so that
through business was not successfully resumed until March 2oth. The line of the Southern Pacific Railroad of Cahfornia
through Soledad Canyon was badly washed out and traffic interrupted in the month of January for a'total of six days.

The storms causing these disasters produced by far the heaviest fall of snow in the mountains known in their history.

The rainfall also, taking all sections together, was greater than recorded since the advent of Americans on the Pacific coast.
These conditions have developed weaknesses in location and need of protection in places that heretofore have not been sus-
pected. But the security of a line is its safety under the most trying circumstances; and such reconstruction and protection
from snow will be provided during the present year as will withstand the possible recurrence of even such heavy and con-
tinued storms.

A fortunate feature, however, of heavy winter rains in California is that they insure abundant crops the following fall.

And it is believed that the losses to our lines from these storms in the early part of the year will be offset by corresponding
profits in the later months. The Oregon line also will doubtless during the year recoup itself for these losses from the increas-
ing traffic between California, Oregon and Washington.

While from the causes noticed we may thus expect a deficit for the first half of the present year, after applying the cur-
rent accruing interest and other fixed charges, we may equally expect an increased surplus for the second six mouths, with a
resulting profit for the year. •

Eespectfully submitted,

LELAND STANFORD, President.

T*msnr GENERAL INCOME ACCOUNT FOB THE TEARS ENDING DECEMBER 31, 1888 and 1889.

Summary.

Net Income Pacific System lines
Net Income Atlantic System lines '.'...'..

Total net income from operations, before division of profits to railroad com-
panies

Add Income from Investments of Soutliern Pacific Company—
Dividends received on stocks owned
Interest received on bonds owned ....'.'.'.'...

Income fi'om property owned !!'""!..
Miscellaneous income

1888.

.$548,654 76
843,084 22

Total..
Less mlBcellaneouB payments by Southern Pacific Company.

,

Balance to add to income

Net SrtBPLUs before division of profits to railroad companies. . .

.

Deduct net profits for accounts of proprietary and leased lines-
Oregon ii California Railroad (nonproprietary)
StocKton & Copperopolis RaUroad (non-proprietary)
Proprietary lines, as detailed in Controller's table

Balance of profit and loss account of Soutbem Paoiflo Co Surplus
Deficit.

ANALYSIS OF PROFIT AND LOSS BALANCE OF SOUTHERN PACIFIO
„ COMPANY.

Net income from Investments as above
flurplus from leases-

Omnibus lease . .

Soutli Pacific Coaat Railway .'."..'.".*.".".".'.'.'.".".'.

Northern Railway (amount in excess of 6 per oenron c'apitai Btooii "!!
Bouthem Paoltio RaUroad (profit of lines now consolidated) '.

Total .

XiOBB—
Deficits from leases payable by Southern Pacific Company—

$814,780 00
66,600 00

267,850 69
48,115 24

,197,345 93
230 50

$1,391,738 98

$20,732 92
1,358,750 39

$1,197,115 43

98,913 92

283,779 66
164,889 69

Central Pacific Railroad..
CaUfomia Pacific Railroad '']

Northern California Railway, from June 1, 1889
Oregon & California Railroad
South Pacific Coast Railway
San Joaquin Valley & Yosemite RR., January-June, 1888

Loss from RIarysville Steamers, owned by Southern Pacific ComDanvfrom
Jime 1,1889

v/«^ifouj^, x±viu

Balance for the year , , Surplus

Surplus carried forward, January 1, 1889,

rpli
sflciDeficit.

Less settlements in 1889 for unadjusted aoooniitsfoFfonner years 'sP
Co.' proportion

Baiasce Stoplus, Southern Paoiflo Company's profit and loss account, De-oompoT "l> 1889, •••••••..««,,,,,,,,,,,,,,,,,

$397,170 16
10,949 72

47,275 87
79,175 S9

756 26

1,197,115 43

$2,588,854 41

1,379,483 31

$1,209,371 10

$1,744,698 70

535,327 60

$1,209,371 10

1889.

$228,260 29
1,103,491 07

$2,240 00
33,300 00
2,400 00

46,714 83

$84,654 83
82,821 05

$1,331,751 36

$127,591 10

1,502,466 59

$1,833 78

99,109 22
138,804 96

$324,581 89
206,289 57

3,552 87

1,796 18

1,833 78

$1,333,585 14

1,630,057 69

$296 472 55

$239,747 96

2,609,159 00

38,374 01

536,220 61

$296,472 55

3,570,784 99

$2,274,312 44
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INCOME FROM 0FEKAT10N8 BY ROAI>S.

The following statement shows the income from operations and charges to same for each road, before the final distribution

of net profits under leases, for lS89, compared with 1S8S. Sales of granted lands, income from sinking fund investments, and
other items of income foreign to that from operations, are not included in this table, but appear in the profit and loss accounts
of the several companies.

Naub of Boad. Saming$.
\Eamiiigt Over,

Operating
Eipenta. \

Other
Income. Taxes.

I
I

Bellerme'tt Inlrreal, Rental Total
and and other i Charges.

AddUioni.
\

Vharget.

Burplut
or

DefleU.

PACIFIC SYSTEM.
Pbopbietart Lines :

So. Pac. RK. of California.
\ j||p;

So. Pac. RR. of Arizona. .

| ][|gg]

So. Pac. RR. of N. Mexico \ Jgg|;

South Pac. Coast Railway ? Jggg

NortUcm Railway
| jggl;

No. Cal. R'T—Juno-Dec... 1889!
Marysvllle 8t«amere—June-
Docember 1889.

Total lilll:

Otheb Leased Lnres

:

Central Paciflc Railroad.

Oregon & Calitomia RR.

.

California Paclflo RR

Total.

Total Pacific System.

1888.
1889.
1888.
1889.

5 1888.
\ 1889.

J 1888.
• \ 1889.

5 1888.
(1889.

ATLANTIC SYSTEM
Proprietary Lines :

Morgan'iL.&T. RR.AS8. (

Lines (

Louisiana Western BR. .. \

T«xas &New OrleansRR. \

Galveston Ilarrisburg &(
San Antonio Railway . . (

Gulf Western Texas &5
Pacitlc Railway (

New York Texas St Mexi- 5

can Railway \

1888.
1889.
1888,
1889.
1888,
1889,
1888,
1889,
1888,
1889,
1888,
1889,

Total Atlantic System
\ J|||

Total Proprietary Lines.\\
Total Otber Leased Lines.

1888.
889.

5 1888.
} 1889.

Total all Lines fllil!

9..'J7C,658 .33

8,260,004 23,
2,099,110 40
l,8.')l,ll.'j 00,
1,003.036 43
940,880 02

1,093,803 47
1,078,344 70,
2,021,650 34'

2,853,724 lOi
45,439 27

23,219 10'

2,970,
2,074,
277,
611,
307,
3(i3,

'Js.~>,

4(10,

1,209,
1,138,

11,

580 04 505,200 00
950 01 463,717 61
235 99
71a 3.S

733 44
650 61
770 10
50.8 33
407 35
70S 78
879 67

• 1,126 35

16,394,890 971
15,052,727 20;

5,050,727 52
5,200,293 03

15,838,832 64
15,530,215 151

1,482,223 20,
1,808,882 14^

1,401,294 83;
1,470,661 25'

6,200,764 83
5,705,943 35
542,222 13
800,804 .50

020,982 35
525,824 45

18,722,350 73 7,309,909 31
18,873,758 54: 7,098,572 30

85,002 09
247,767 63
80,938 85
80,576 52
18,656 40
22,778 45
28,873 06
25,992 .30

51,600 63
62,461 44
2,499 25

208 31

9,759 51

113,462 01
21,71101
6,031 06

1,023 59

505,266 00
463,717 61

274,079 63:129,253 48
451,283 98 22,734 00

2,499,950 54
2,791,526 09
057,077 29
624,040 70
213,533 95
263,978 67
222,007 12
220,000 00
553,432 00
651,928 73
11,909 70

461 52

2,594,721
3,039,293
747,010
714,223
232,190
286,757
864,945
267,703
013,069
714,390
15,432

14 881
74 99;
1 4 D4fl9,
22 D102,
35 75,
12 70,
69 D 79,
37 138,
69 506,
17 424,
54 D 3,

,125 50
,380 48
,780 15
,507 84
,.543 00
,893 49
175 50
,804 96
,337 66
,318 61
552 87

669 83 D 1,706 18

4,148,609 90
4,564,45141

1,551,943 01 1,004,050 51
5,038,469 99 631,540 65

69,888 82

233,590 20 562,605 81'
478,902 85 344,963 69
43,888 00, 24,473 58'

44,962 01! 14,595 03:
19,888 7e| 5,685 69
41,130 76; 68,810 30

5,807,729 981
5,206,058 70
591,025 24
619,054 80,
006,357 62
622,172 96'

69,888 82 297,375 06,592,765 08 7,005,1 12 84 7,895,253 88 D455,395 75
504,996 52,428,369 62 0,508,486 52 7,5011852 00 D403,280 36

6,603,034 99 D397,170 16
6,090,525 24 D324,581 89
659,386 82 D 47,275 87
679,213 40 127,591 10
631,932 07 D 10,949 72
732,114 02 D206,280 57

35,117,241 70 12,420,090 83 575,154 82
33,928,485 74 12,304,865,33 463,717 61

5,197,287
5,366,000
966,494

1,101,568
1,438.378
1,747,804
3,804,674
3,937,290

28,813
68,684

146,525
192,707

571,455 59:722,018 56i 11,153,722 74 12,447,196 SO! 548,054 76
1,010,280 50 451,104 22; 11,072,937 93; 121540,322 65 228,260 29

1,757
1,739;
476,
480:
424,
70'

082,
8I0:

Def. 38
Dcf. 32
Def. 32:

10

15177
;293 92
,908 58
,981 44
603 02
,220 70
,873 54
935 12
,473 29
077 40
,881 91
,20100

11,573 21
22,093 51

25,445 45

54,900 00
38,234 69

89,454 21
79,430 38
12,759 11
13,948 59
20,002 72
20,257 75
05,408 54
71,924 81
2,772 97
4,178 69
5,901 99
0,339 32

11,582,373 47
12,414,722 12

3,570,242 31 91,918 00
3,733,976 78} 80,928 20

190,479 54
202,079 54

27,977,264 44* 8,020,909 83 597,184 00 470,659 17
27,467,449 32| 8,940,209 81 544,645 81 653,363 52

18,722,350 73
18,875,758 54

7,309,969 31 09,888 82 297,375 90
7,098,572 30 — 664,990 52

40,099,615 17! 15,990,939 14 607,073 48 707,935 13
40,343,207 86' 10,038,842 11 544,045 8l'l,218,360 04

738,862 30)
713,016 48i
1.34,400 00
141,612 64

. 272,940 00;
303,.->00 23;

1,410,525 40i
1,277,520 01

380 08
1,580 51

65,488 83
71,492 50

2,022,597 21
2,509,33437

129,263 48 6,771,207 11
22,734 00, 7,073,785 78

392,705 08
428,309 62

7,005,112 84
6,508,486 52

828,316
793,046
147,1.59
155.301
293,002
329,757

1.475,993
1,349,450

3,153
5,705

71,450
77,831

51!
801
111
23
72'

98

940,408 47»
068,042 57
329,749 47
331,420 21
157,106 35
377,462 73

94 D4.38,220 40
82,D474,261 01
63 D 41,026 94
20 D 38,442 60
82 D104,332 73
82,D 61,630 82

2,819,076 75 843,084 22
2,711,413 91 1,103,491 07

7,371,019 76 1,847,134 73
7,749,883 90 1,735,031 72

7,895,253 88 D4.55,39575
7,501,852 66 D403,280 36

722,018 56 13,770,319 95; 15,200,273 04 1,391,738 98
451,104 22 13,382,272 30 15,231,736,30 1.33],751 36

MEXICAN CENTRAL RAILWAY COMPANY.
LIMITED.

TENTH ANNUAL BEPOBT—FOR YEAR ENDING DEC. 31, 1889.
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DIRECTOR.?.
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Boston, May 1, 1890.

To the Stockholdera of the Mexican Central Railway Com-
pany, Limited.

Since the last Annual Meeting about 200 miles of new rail-

way have been constructed, and the entire Tampico line, unit-
ing the main line with the Gulf of Mexico, has been com-
pleted. The last rail on this line was laid March 30th, and it

18 now surfaced up and ready for traffic.

This line, from the jtmction with the main line near Agua-
aoalientas to Tampico, is 406*1 miles in length. It

through some magnificent scenery, and opens to trade and
development a country rich in soil, minerals and forests ; but
its greatest importance is in forming an outlet from the in-
terior of the Republic of Mexico to the Atlantic Ocean.
The harbor of Tampico is formed by the River Panuco,

which, with its tributaries, drains an area of 30,400 square
miles and discharges into the ocean 315,000 cubic feet of water
per second, a greater volume than the Mississippi River dis-
charges through the South Pass, where the jetty system has
been so thorougUy successful.
From the City of Tampico to the Gulf the width and depth

of the river are ample for deep draft vessels and for a large
commerce.
The bar across the entrance must be canalized by jetties to

the deep water and strong currents of the Gulf.
As stated in the last Annual Report, a concession for this

purpose was granted by the Government. For various reasons
It was decided to build and maintain these works by the Tam-
pico Harbor Company, all of whose stock and securities will,
when issued, be the property of the Mexican Central Railway
Company, Limited, m exchange for its own securities.

Mr. E. L. Corthell, who as resident engineer had charge of
the construction of the Mississippi jetties, and who has since
had further and successful experience of a similar nature, was
made Chief Engineer of the harbor works, with Col. A. F.
Wrotnowski as his chief assistant.
After careful surveys, plans were prepared and adopted by

the Tampico Harbor Company, and submitted to and approved
by the Government in accordance with the concession.
An amount of money believed to be ample to complete the

works and pay interest during construction, and for a year
afterward, was provided upon terms advantageous to the
Company, and the actual work was begun March 13, 1890. It
will be pushed as rapidly as practicable, and the engineers and
contractors expect to secure a depth of at least 16 feet of navi-
gable water through the bar before the close of the present
year. It is expected that a depth of 34 feet of navigable water
will be obtained, and the jetties substantially completed before
March 1, 1892.

The success of these works will give the country a first-class

harbor, where a large commerce can be handled safely, easily
and cheaply.
The port is healthful. During the past nine yeais this C^oia^

pany mts maintained ofiices at Taxapxco, and none of its officers
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have died or suffered any severe illness ; and no case of yellow

fever has been know in the vicinity.

The present completed mileage of the Company is as follows

:

City of Mexico to El Paso ^-22416
Btouequarry drancU -,, o9
Guauuiiiato Brancli 11"34

Gua(la"la.iara Division l-?*?'?!^

Ban Bias Division Ib-bO
San Luis Division—

Clilealote to San Luis 130-70
San Luia to Cardenas -"^lIoS

Tampieo Division 158'20

Total .1,825-69

The part of the San Luis Division from the main line to the

City of San Luis Potosi, a distance of 130-7 miles, was put into

operation for income account July 1, 1889 ; the remainder of

the Tampieo line will be operated for construction account

until July 1st next, or such earlier date as may be determined.

Mr. S. W. Reynolds, the Clerk and Treasurer of the Com-
?any, has recently inspected all the lines, including the

ampico Division.

The entire property is in good condition.

A second tele^aph wire has been strung from Chihuahua to

Juarez City (Paso del Norte), so that the Company now has

two wires over the whole Une.
The tie renewals for the year were 383,090 ties, making a

total renewed from 1883 to 1889 inclusive of 1,845,733.

EARNINGS AND EXPENSES.

The earnings and expenses for 1889, as compared with 1888,

were as follows, in Mexican currency:

COMPARISON OF EABNINGS AND EXPENSES, 1889 AND 1888.

1889. 1888. Increase.

Gross earnings $6,3.37,225 38 $.^,774,33131 $562,894 07
Operating expenses.... 3,511,826 58 3,418,837 .^6

Net earnings $2,825,398 80 $2,355,493 75

DETAILS OF GROSS EARNINGS.

92,989 02

$169,905 05

1888.
$1,321,51196
4,244,648 52

92,393 34
26,030 25
34,396 97

Increase.
$98,863 80
438,642 22
26,404 03
3,334 51
1,356 67

Decrease.

55,35027 5,707 16

Classifleation— 1889.
•Passenger $1,420,375 76
Freight 4,683,290 74
Express 118,797 37
Extra baggage.

.

29,364 76
Telegi-apli 35,753 64
Miscellaneous... 49,643 11

Totals $6,337,225 38 $5,774,33131 $562,894 07

Included in the above figures for freight are earnings on
Construction Material as follows :

1889 $475,451.53
1888 471,830 92

The percentages of International and Local Business to the
entire gross earnings were as follows :

^—InlernatUmal.-^
1889. 1888.

Including Construction Freight.... 30-9 30-8
Excluding Construction Freight 23-4 24-7

Condensed and classified statement of Expenses showing
relation to Gross Earnings.

. Amounts.
1889. 1888.

Maintenance of Way $858,033 92 $782,523 18

The Coupon Notes were called, payable April 16, 1889, and
interest ceased on that date. They have all been paid as pre-

sented ; only $3,300 are now outstanding.
The Debentures were called for payment at the earliest pos-

sible legal date, April 2, 1890, and interest then ceased. Prior
to that date, however, the Company had purchased and can-
celed more than half the entire amount. At this date all

have been paid and canceled, except $54,000 not yet presented.
The Company's consolidated mortgage pledges all the sub-

sidy as well as earnings to the payment of fixed interest, and
therefore the Income account for 1889 includes the subsidy,
and will do so hereafter.
Several changes have been made in the Balance Sheet. The

Tampieo narrow gauge line has been obUterated by the con-
struction of the Company's standard line, and the animals
and other property not needed for use have been sold, and the
proceeds closed into the construction account.

"Miscellaneous Property" and "Vessel Property" shown
as separate items in 1888 report, are now included in " Con-
struction and Equipment." Cash and Debit Accounts and Ac-
counts Receivable, shown in 1888 report as " Accounts of the
Mexico offices" and " Boston office Accounts," are now shown
as "Notes and Accounts Receivable " and "Cash" Balances
Dec. 31, 1889," " Vouchers and Accounts Unpaid " and " Un-
paid Drafts" are now shown in one item as " Vouchers, Pay-
rolls and Accounts Payable."
The Company has no floating debt.

IN GENERAL.
The development of this enterprise has been slower than

was anticipated at the outset, but the moit important part of

the system as originally projected is now substantially com-
pleted ; the improvement of the harbor is well under way,
and the future is certainly promising. It is to be hoped that
the present holders of our securities will wait patiently for

the new and better developments which seem likely to occur.

The General Manager, Mr. Edward W. Jackson, and his

subordinates, deserve credit for the ability shown in complet-
ing the new construction, and maintaining the csndition and
traffic of the old line.

Respectfully submitted, by order of the Board,
LEVI C. WADE, President.

, Local-.—

,

1889. 1888.
69-1 69-2
74-6 75-3

/—P.c. ofEarn.^

Motive Power 1,401,397 01 1,416,425 86
Maintenance of Cars 228,451 35 218,102 96
Conducting Transportation. 798,009 37 819,463 99
General Expenses 225,934 93 182,321 57

1889.
13-55
22-11
3-60

12-59
3-57

1888.
13-55
2^-53
3-78

14-10
3-16

Totals $3,511,826 58 $3,418,837 56 55-42 59-21

STATISTICS OP EARNINGS AND EXPENSES,
1889. 1888. Increase. Decrease.

Average miles road operated. - 1,46185 1,316 40 145 45
Gross eiirnings per mile $4,333 07 $4,386 46 $5139
Operating expenses per mile...$2,402 32 $-',597 11 $194 79
Net earnings per mile $1,932 75 $1,789 35 $143 40

EQUIPMENT.

The equipment is as follows :

Locomotives—4 wheel.. 6
6 " 2
8 " 55

10 " 51
Bogie 7
Mogul 1
Consol 7

129

1st class coaches.. 30
2d " •• 16
8d " " 33
Comb. 1st and 2d class. 6

" Pass. & baggage. 4
Baggage, mail & exp... 27
Special car.s 4
Pay cars 2

Total passenger.

Carried fonoard ii2
Box cars 1,350
Stock •• 231
Coal " 178
Flat " 782
Wood" 30
Caboose 77

Total freight.
Bearding cars..
Water " ..

Wrecking " . .

.

Pile driver" ..

Total sundry.

Total oars..

2,648
4

70
5
3

82

2,852

122

FINANCIAL CONDITiON.

The Company's Income from all sources in the year 1889,
available for interest, was as follows, in United States cur-
rency, namely :

Net earnings $2,096,056 50
Net subsidy.... 812,911 53
Miscellaneous interest 22,542 05

$2,931,C10 08
Paid taxes, premium and interest 2,145,524 41

SarjlljIB. j.....J^...rf,-ti.Uv».J.iii-<....w«t;.>Ji... $785,985 67

The Company ia now rtoeiving subsidy collections at tlie rate
of 7 p. c. ot the customs revenues for the current six months,
and will be eutitled.to^ jp.C fcoiaand £i£ter July 1, 16S|0>

^'W Imp .t.n'unutiX U--'- -^i'" tj'»i)it;J.O'>'fceflriTru

SUMMARIZED STATEMENTS FOR THE YEAR 1889.

EARNINGS AND EXPENSES.
Oross Earnings :

Passenger $1,420,375 76
Freight 4,68a,290 74
Express 118,797 37
Extrabaggage 29,364 76
Telegraph 35,753 64
Miscellaneous 49,643 11

Total $6,337,225 38
Operating Expenses 3,51l,82« 58

Net Earnings , $2,825,398 80
(Equivalent in United States Currency to $3,086,056 50.)

GENEBAI. GOVERNMENT SUBSIDY COLLECTIONS.

January $71,451 10
Febiuary 73,755 95
March 72,-290 63
AprU 79,604 68
May 76,564 51
June 86,684 03
July 90,276 99
August 9.0,199 28
September 105,917 47
October 116,181 74
November 109,211 25
December 128,433 57

Total $1,105,631 82
(Equivalent in United States Currency to $812,911 53.)

INCOME ACCOUNT FOR THE YEAR 1889.

Cn.
Net earnings for year $2,096,056 50
Subsidy cert, collections in 1889- 812.911 53
MisceU. Inter'st acct. for the year. 22,542 05

$'2,<)31,510 08
Contra.

1889.
Dec. 31.

1889.
Jan'y 1

Deo. 31. One year's int. on mortg. bonds..
Int.Jan. 1 to Ajir.lO ou cbup.notes
One year's int.ondebeutui'eb'nds.
Taxes, State of Massacliusetts
Expenditure account of bu8lne.s8
prior to ).889

Prem. on deben. bonds purchased.

Balance from 1888 $103,714 54
- " 1,767,5!;4 97

91,980 74
180,067 11
43,500 00

9,979 89
52,401 70

2,249,238 95

Bal'nce canied foi-ward to 1890 $682,271 13

GENERAL BALANCE SHEET DECEMBER 31, 1889.

ASSETS.
Oonstnielwn and Equipment: „„-.„„. .-
To December 31, 18^......... $128,655,281 4.o

Material, fuel and supplies on hand 1,707,577 34

Subsidy CcrHftcates:
In hands of Treasurer, Agents and
Trustees $12,159,973 20

Deposits with Monte de Piedad:
As guarantee to Mex. Governra't. 150,000 00
Additional amount required
under amended concession 2u0,000 00

As guarantee to San Luis Poto.si. 150,000 00
Deposit with Banco Nacional de Mex.:

To guarantee fulHlmcnt of Tam-
pieo Harbor Concession by
this Company or such separate
Company as may be organized
for the purpose...jii...... ...... 150,000 00

Mexican Ciu-renc^..: $12,859,973,'a(l) 9,64,1,970!:00
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Carried forward $9t**/i979 9"

ilejriean (Jovcrnnifut:
For balance due the Company In
Subsidy Certillcatcs at this date,
as tar as liquidate*, Mexican Cur-
rency 51,702,00000 $1,276,50000

TUmpifo Harbor:
Par value of Bccnrltlcs Isined to
provide funds for iirosecutlon of
work on the Tainplco Harbor 1,441,000 00

!fote» and accounts receivable 1,759,867 00
Oash Balanfcs, Dee. 31, 1889;
On hand and In Banks ifl,555,807 32
In transit to Boston 142,620 55 1 ,698,427 87

Total
~

9146,183,633 56

LIABILITIES.
Capital Stock , $44,917,600 00
Bonded Debt :

live Per Cent Priority Bonds $7,000,000 00
Consolidated Mort. 4 per cent Bonds. 51,9^8,000 00
First MortcaRii Bonds, not converted
Into ConsolidatPd 4 per cent Bonds 1,260,000 00

First Moft. Bond Scrip, exchanRO-
able Into First Mortsiago Bonds. . .

.

20,215 00
Ten Per Cent Coupon Notes (these
notes ceased to bear interest April
16, 1889) 3,900 00

Ten Per Cent Coupon Note Scrip, ex-
changeable into Coupon Notes 1,000 00

Ten Per Cent Debenture Bonds 1,147,000 00
First Consolidiilcd Income Bonds. . . . 15,138,000 00
Fir.st Consolidated Income Bonds,
Scrip, cxo]ianir(*:il>lc into First Con-
solidated Income Bonds 437,400 00

Second Con-solidated Income Bonds. 9,172,000 00
Beglstered Income Bonds 1,183,000 00 87,660,515 00

fjviipems and- Aerraed Interest

:

Coupons overdue, not presented $33,415 00
Coupons due.January 1, 1890 1,210,580 00
Accrued Interest on Debenture
Bonds to December 3 1,1 889 28,818 04 1,302,813 04

Touehers, Pay Foils and Accottnis Payable :

Including wages and salaries for
month of December 698,954 49

General Government Subs-idtj Account

:

Amount of subsidy earned by the
Company to Decombei' 31, 1889, as
far as liquidated $20,361,947 39

Less Subsidy Ccrtlfloates collected to
date 5,799,974 19

Mexican Currency $14,561,973 20 10,921,479 90
Income Account :

Balance to December 31, 1889 682,271 13

Total $146,183,633 58

Missouri Pacflc —A circular to stockholders dated May
8, givea the privilege to stockholders of record on May 13,

1890, the right to subscribe for $7,000,000 of collateral trust
bonds. The circular just obtained from the company's office,

lias the following :

'For the purpose of paying the debt. Incurred by the Mls.iouri
Paclflc Co. for the construction and promotion of lines of railway of
auxiliary companies iu Missouri, Kansas and Nebraska, and of paying
for like construction, now protected and progressing, and for a<lditional
equipment acquired, no part of which construction and purchase of
equipment has heretofore been provided for by the Issue of any stock
or securities of the company, It is proposed to deposit with a suitable
trust company of the City of New York, the first mort^
gage bonds of auxiliary companies held in the Treasury
amounting to $10,250,000, and certain further like first
mortgage bonds of auxiliary companies which shall be hereafter
acquired from construction now contemplated and in progress; and to
now issue $7,000,000 (out of an ls.sue of $10,000,000 to be authorized)
first collateral mortgage bonds, bearing 5 per cent interest, and run-
ning 30 years; these l)ouds to be issued at a rate not exceeding 80 per
cent of the par value of tlie deposited and underlying first mortgage
bonds of auxiliary companies.

It is proposed to also increase the anthorized capital stock to an
amount equal to i)roi>oscd authorized Issue of collateral bonds and to
issue $700,000 of Increased stock In connection with the present issue.
Stockholders of record May 13, 1890, will have the right to subscribe

for said $7,000,000 1st collateral mortgage bonds and $700,000 stock,
at the rate of $950 for each bond and one share of stock, each stock-
holder being entitled to subscribe to said bonds and new stock to an
amount equal to 13 per cent of his holding of present stock. The
transfer books close ftfay 13 and reopen June 2, at which time the
rights to subscribe will expire, and thereafter unsubscribed bonds and
stock may, within a period of 10 days, be taken at the subscription
price above named by any stockholders who have then already sub-
scribed in the proiwrtions to which they wore entitled during the time
while the books remain closed.
Instalments of subscriptions will be payable to Treasurer A. H.

Calef, as follows: Twentji-flve per cent June 2, 1890 ; 25 per cent July
1, 1890, and remaining 50 per cent August 1, 1890, at which last date
the bonds and stook so subscribed will l)e delivered.
Keoeipts will bo given for the instalments as they are paid, and no

interest will lie allowed on the same, but said bonds will bear interest
from August 1, 1800. On the delivery of subscribed bonds and stock on
August 1, 1890, the receipts for instalments must be surrendered.
Subscriptions not paid by August 5, 1890, will be canceled, and the

stock and bonds covered thereby disposed of as the directors may de-
termine.
Subscriptions will only be received for the issue of one bond and one

share of stock, or some multiples thereof, and the rights may be as-
slgiad on blanks provided for the purpose In accordance with the rules
of the New York Stock Exchange.
The new stock so to he authorized, except such amount as shall be

Issued and suliscribcd for, In the proportions above fixed, in connection
with said bonds, and such additional stock as shall be required to carry
out exchanges already made for the stock of the St. Louis Iron Moun-
tain & Southern Kailw.-vy, upon the basis of exchange heretofore In
force, not to excoexl for both these puriwsos $3,00t),000, shall only be
issued or used when and for such purposes as stockholders may, at a
regular or special meeting hereafter, prescribe and determine, and shall
not in the meantime be issued or used.
A special meeting of the stockholders will bo held In St. Louis, J uly

15, In order to obtain the necessary authority for the Issue of Ist col-
lateral mortgage bonds and f»r Increase of capital stock, and for pur-
poses 01 which meeting the transfer books Will close Juoe 13 and
reopen July 16.

New York Centrit t Hudson River.—The statement for

the quarter and six months ending March 31 is given below:

-—Owar. end. itar. 31.-, r-8ix mos. end. Mar. 31.—.
1880. 1890. 1880-9. 1889-90.

OrORs earnings $8,033,478 $8,573,780 $17,204,307 $18,105,032
Operating exiienscs... 6,501,108 5,718,158 11,472,748 11,937,507
P.ct.of oxp.toeamg.. (68-47) (6609) (66(18) (65-93)

Net earnings $2,532,370 $2,855,02 1 $5,73 1,019 $6, 167,52R
First charges 1,963,260 1,905,420 3,920,520 3,930,840

Profit
Dir. (1 p. ot. quar.)

$569,110 $890,201 $1,80.1,099 $2,230,685
894,283 894,283 1,788,566 1,788,566

Balance df.$325,172 def.$4,081 gur.$16,533sur.$448,119

New York k New Ensrland.—The gross and net earnings

and charges for the quarter ending March 31 have been re-

ported to the New York State RR. Commissioners as follows:

/-Oie«r<«r end'g Mch. 31.^ ^Slx mos. enePg itch. 31.-^

1889. 1890. 1888-89. 1889-90.
Gross earnings.$1,221,091 $1,285,678 $2,636,9,55 $2,788,639
Opcr. expenses. 870,402 883,889 1,793,281 1 ,812,963

Net earnings
Other income...

$350,689
931

$401,789
1,403

$843,671
18,104

$801,775
815,542

$975,676
2,140

$977,810
840,472

Total $351,620 $403,192
Int., taxe8,rent'3 406,,528 418,872

Balance df.$54,908 def.$15,680 sur.$46,233 snr.$137,344

Nicara^na Canal Company.—The stockholders of the Mari-
time Canal Company of Nicaragua held their annual meeting
at the company 8 offices, 44 Wall Street, last week. In hia

report President Hitchcock reviewed the work of the com-
pany during its first year, the amicable adjustment of all

differences with Nicaragua and Costa Rica through the kind
offices of the United States Minister to Central America, and
the otflcial recognition on October 8, 1889, by Nicaragua of

the beginning of the work of construction.
This work, the report continued, is now being pushed.

Over six hundred feet of breakwater and pier have been built,

and contracts for extensive dredging and the building of

seventeen miles of railway have been signed.

Messi-s. Joseph Bryan, of Richmond, Va.; Hiram Hitch-
cock, of New York; James Roosevelt, of Hyde Park. N. Y.;
Thomas B. Atkins, of New York; and Horacio Guzman, of
Nicaragua, were chosen directors. At the directors' meeting
later in the day the officers of the company were re elected as

follows: President, Hiram Hitchcock; Vice-President, Charles
P. Daly; Secretary and Treasurer, Thomas B. Atkins; Chair-
man of the Executive Committee, Frederick Billings.

The stockholders present at tlieir meeting were Admiral
Ammen, Joseph E. McDonald of Indianapolis, Ind. ; Hiram
Hitchcock, Charles P. Daly, Horace L. Hotchkiss, A. T.

Mason, Francis A. Stout, Warner Miller, Franklin Fairbanks,
of St. Johnsbury, Vt. ; C. Ridgely Goodwin, of Baltimore.
Md. ; Joseph Bryan, of Richmond, Va. ; Horacio Guzman, C,
H. Stebbiiis, an(i Henry R. Hoyt.

St Louis Alton &Springflpli1.—The N.Y. Commercial Bulle-

tin says "The reported sale of the St. Louis Alton & Springfield
Railway is denied by General Manager H. A. Fisher, who
wires that he has completed a financial arrangement by
means of which the company will be able to float its bonded
indebtedness and complete the northern extension from Bates
into Springfield, and from Alton to Venice on the south, to

enter St. Louis over the new Merchants' Bridge. The road
was reported to have been absorbed by the Illinois Central."

South Carolina RR.—Notice is given that all instalmenlB
of interest lawfully due and payable on obligations of the
South Carolina Railroad Company, secured by liens prior to

the lien of the First Consolidated Mortgage of November 1st'

1881, except the interest upon the bonds ot the Louisville

Cincinnati & Charleston Railroad Company, held by Henry T.

Coghlan (the question of the intereit due on the latter bonds
being now under appeal), will be paid by the Central Trust
Company of New York, or by the receiver in Charleston, on
and after May 12th, 1890.

United Gas Imp'OTement Co.— .im. Gas Investraent Co.

—

At Philadelphia, May 5, the stockholders of the U. G. I. Co.
held their annual meeting, at which the preliminary steps
were taken toward guaranteeing the organization of the pros-
pective American Gas Investment Company. It is reported
that this new enterprise is to be capitalized at $50,000,000, of
which one-half is to be subscribed in this country and the
other halt to be offered to English capitalists. The capital
will be distributed in 500,000 shares at $100 par, and 2,000 of
these will be isued at par as founders' shares to subscribers in
consideration of guaranteeing $300,000 to pay for the organi-
zation. The Philadelphia report says that as soon as the or-

gatiization of the new company is effected, 30 per cent will

be paid in, and the $15,000,000 thus raised will be applied as
follows: $10,000,000 to pay outright for the absorption of the
present United Gas Improvement Company, and $5,000,000 to

to
to the new concern as immediate working capital. The

10,000,000 which is to be used to buy out the United Gas Im-
provement plant covers the $5,000,000 of capital in the present
organization and a surplus of $5,000,000 Which the company-
has accumulated. The Board of the Un. G. I. Co. is as fol-

lows: President, W. W. Gibbs^ directors—George Philler,

Thomas Dolan, William G. Warden, Henry C. Gibson, Randal
Morgan and Samuel T. Bodine. A meeting for the organiza-
tion of the larger company will be held next month, it la

' undq^atood.
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COMMERCIAL EPITOME.
Fkiday Night, May 9, 1890.

General trade improves, but speculative circles have been a

good deal unsettled by variable and conflicting reports regard

ing crop prospects and also regarding the prospects of sUver

legislation at Washington. There has been wintry weather

at the West, with reports of damage by frosts to early vege-

tation and to the autumn-sown wheat. The frost extended

South to the cotton districts. Heavy rains in the trans"

Mississippi region have caused a damaging overflow in the

Ked River and delayed the abatement of the flood in the

Lower Mississippi.

Lard on the spot has declined under free offerings, induced

by fuU receipts of swine at Western points, and the close is

quiet at 5-95@6c. for prime city, 6-55(a6-60c. for prime West-

ern and 6-30@6-~5c. for refined to the Continent. The specula-

tion in lard for future delivery was at drooping prices, and to-

day there was a pretty smart decline, closing weak.

DAILY 0LO8n«O PBICK8 OF I>ARI> FDTDBIS.

June delivery c.

July delivery o.

August delivery o.

September delivery o.

October delivery o.

Sat. 3fon. Tites. Wed..

6-71 6-70 6-63 6-t:2

6-S3 6-80 6-77 6-72
6-93 6-90 6-87 6-82
6-97 6-99 6-94 6 90
704 7(3 6-96 B-93

Thur.
6-63
6-72
6-82
6-91
6-94

Fri.
6-57
6-65
6-80
6-87
6 88

Pork was firmer early in the week, with considerable ac-

tivity, but latterly has been drooping, and the close is dull at

|14@$14 25 for new mess, $10 7.5@$11 for extra prime and

|13>a§15 for clear back. Beef is steady at $6 50(a$7 for extra

mess, $7 50@ $8 for packet and $12@il3 50 for extra India

mess. Beef hams are steady at $15 50@S16 per bbl.

Cut meats have declined more or less, and closed dull at

9^@9^c. for pickled hams, 5i^@5}4^c. for do. shoulders and

5M@ 6c. for bellies; smoked shoulders (^^4®^%"^- and smoked

hams lOJ^'a lOJ^c. Tallow firm but quiet at 4)^c. Stearine

quoted at8(a8i^c. and oleomargarine at 5;j^(36c. Butterfairiy

active at 11 a 19c. for creamery and ll-alSc. for State dairy.

Cheese imsettled; State factory full cream 9i%@^%c. for new.

Coffee on the spot has been easier, but to-day there is some

recovery, with more doing at \l%c. for Rio No. 7, and the sales

of mild grades embrace interior Padang from December sale

at 34c. The speculation in Rio options was depressed by the

large visible supply, and the close is barely steady, with sell-

ers as follows:

May le-S.'^e.

June 16'45c.
July 16-400.

August 16-250.
September... le-l.'ic.

October 15-85o.
1

November 15-60e.
December 15'55c.
January 15-50c.

COT TON.
Friday. P. M., May 9, 1890.

The Movement of the Crop, as indicated by our telegrams
from tlie South to-night, is given below. For the week ending
this evening the total receipts have reached 16,408 bales,

against 16,586 bales last week and 19,330 bales the previous
week, making the total receipts since the 1st of Sept., 1889,

5,717,377 bales, against 5,439,581 bales for the same period of

1888-9, showing an increase since Sept. 1, 1889, of 377,796 bales.

Receipts at— Sal. Mon. Tites. Wed. Thurs. Fri. Toua.

Galveston 152 28 48 48 143 16 435
El Paso, &c...

New Orleans... • 40 2,268 980 10 3,082 6,380

Mobile 11 75 28 193 136 25 468
Florida

Savannah 1,144 1,415 330 875 695 62 4,5'2i

Brunsw'k, &c.

Charleston 37 28 20 43 22 43 193
Port Koyal,&c

Wilmington 6 6 6 11 7 36
Wash'gton, &c

Norfolk 265 185
73

295
209

272
49

57
35

37
107

1,111

West Point... 473
N'wp'tN's,&c. 398 398

New Vork 60 23 73
171 67 53 291

Baltimore

Phlladelph'a,&c 1,308 28 17 21 655 2,029

Totals this week 3,134 4,145 1,988 1,566 4,225 1,350 16,408

For comparison we give the following table showing tha
week's total receipts, the total since September 1. 1889. and
the stock to-night, compared with last year.

Receipts to

. May 9.

1889-90. 1888-69. Slock.

nis Since Sep. ThU Since Sep.
1890 1889

Week. 1, 1889. Week. 1, 1888.

Galveston . .

.

435 835,586 2,004 666,770 3,306 3,513
ElPa80,&c. 23,212 787 21,959

New Orleans. 6,380 1,910,855 6,486 1,659,459 63,339 104,963
Mobile 468 239,319 247 208,707 5,432 4,606
Florida 32,265 27,010

Savannah. .. 4,521 928,693 1,416 808,360 11,568 7,988
Bruns., &c. 161,450 207 133,722

Charleston .. 193 318,875 2,232 377,914 143 5,557
P. Royal,&c 1,833 18 15,062

Wilmington . 36 132,802 181 151,587 3,670 896
Wash'tn,&c 3,749 4,368

Norfolk 1,111 399,864 1,993 482,381 7,929 5,786
West Point. 473 323,564 904 408,625
NwptN.,&c 398 57,829 537 134,378 150 2,481

New York. .. 73 113,081 693 125,804 123,425 218,391
Boston 291 70,420 3,981 98,558 4,500 7,200
Baltimore. .. 87,524 316 64,821 1,137 4,309
Phil'del'a, &c 2,029 76,456 409 50,096 8,817 9,552

Totals 16,408 5,717,377 22,4115,439,581 233,446 375,243

—a decline for the week of 15(3 30 points.

Raw sugars have further declined, and close duU at 4%c. for

fair refining muscovado and 5i^c. for centrifugal 96 deg. test,

with the sale of a cargo of muscovado 89 deg. test rumored at

4%c. Refined sugars at some decline were more active;

granulated ai)d cubes quoted at 6c.; standard crushed held at

6J^c., but dull. Molasses dull and nominal at 19c. for 50 deg.

test. The tea sale on Wednesday was smaller and prices

were steady to firm, the latter for Formosas.

Kentucky tobacco has been active, and sales for the week
are 1,000 hhds.. mainly for export, at J^c. advance. Home
trade is dull. Seed leaf has continued in fair demand, and sales

for the week are 1,475 cases as follows: 300 cases 1888 crop, Penn-
sylvania Havana, ISJ^ to 13i^c.; 450 cases 1887-88 crop, Penn-
sylvania seed leaf, 7 to 13c. ; 150 cases 1888 crop, Ohio, private

terms; 175 cases 1888 crop, New England Havana, 16 to 3''
' l

200 cases 1888 crop. State Havana, 12}^ to 14c., and 200 cases

1888 crop, Wisconsin Havana, 10 to 24c.; also 1,000 bales Ha-
vana, 65 to $1 15, and 500 bales Sumatra, $1 35 to $1 85.

On the Metal Exchange Straits tin has been more active

and prices show some improvement. The sales to-day were
150 tons at 31'0.5c. for May, 20'70c. for June and 30'60c. for

July, the latter showing a marked advance from yesterday.
Ingot copper is firmer but quiet at 15c. for Lake. Lead is

easier and closes quiet at 4'05c. The interior iron markets are
very dull, and prices.are for the most part nominal.

Refined petroleum is steady at 7'20c. in bbls. and 9-30c. in

cases ; crude in bbls. 7'30c., naphtha 7'40c. Crude certificates

close at 84^(3 85c. Spirits turpentine is firmer from scarcity

at 42c. Rosins are quiet at $1 40(ai 45 for strained. Wool is

more active. Hops are dull.

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at— 1890. 1889. 1888. 1887. 1886. 1885.

Galv'st«n, &c .435 2,791 1,188 135 2,531 279
New Orleans 6,380 6,486 11,487 3,895 8,338 3,640
Mobile 468 247 526 122 2,534 77
Savannah. .. 4,521 • 1,416 4,457 1,457 5,256 2,003
Charl'st'n.&c 193 2,250 1,732 1,304 4,671 723
WLUn'gt'n,&c 36 181 70 150 626 61
Norfolk 1,111 1,993 8,348 558 4,506 872
Wt Point, &c 871 1,441 4,329 401 2,874 635
Allothers 2,393 5,606 4,086 4,641 3,418 1,123

Tot.thisweek 16,408 22,411 36,223 12,666 34,754 9,413

Since Sept.!. 6717.377 5439,581 5292,089 5147,897 5113,102 4686,968

The exports for th e week ending t his evening reach a total
of 30,563 bales, of Vrhich 11 ,973 wei e to Gn3at Britain, 1,153
to France and 7438 to the rest of the Continent. Below are
the exports for the week, and since September 1, 1889.

Exports

from—

ireet EndinQ May 9.
Exported to—

.From Sept. I. 1889, to May 9, 1890
Exported to—

Oreat

BHt'n. France
Conti-

nent.

Total

Week.
Oreat

Britain. France

34,659

ConU-
nent.

132,110

Total.

Galveaton 308.770 473X3*
New Orleans.. 4,747 4,747 868.430 341,658 640,789 1,750,877

Mobile 44,';89 44,789

Sarannah 153,062 30,226 343,821 527,109

Branswick 102,l?92 14,287 117,179

Charleston .... 51,284 24,246 161,802 240,33a

Wilmington. .

.

78.161 32,988 112,149

Norfolk 226.157 37,756 263,913

West Point.... 1S5.998 24,020 180,018

N'port Nws. &c 87,705 96 37,801

New York 7,325 1,152 2,505 10,932 464.249 41,720 141,441 647,410

Boston 782 722 180,653 S,C02 133,655

Baltimore 1,977 186 2,183 62,431 1,574 64.428 118,433

Phlladelp'a,&a 1,949 1,949 31,942 a,lS9 34,081

11,973 1,152 7,438 20,588 2.716,623 474,083 1,491,679

1,322,660

4,681,285

Total, 1888.89.. 38,173 9.995 7,199 1 65,387 2,707,287 385.444 4,416,291
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In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the ports named. We add similar figures for

New York, which are prepared for our special use by Messrs.

Carey, Yale & Lambert, ii Beaver Street.

Hay 9, at—

Mew Orleans...
Mobl.p
OUarlestou . . .

.

Barannah
Galveston
NorJolk
New York
Otber portB

Total 1890...

Total 1889..
Total 1888..

On SMpboard, not eteand—fitr

Oreat
BriUtin.

5,387
None.
None.
None.
706
500

7,800
3.800

18,193

24,510
41,360

liimee.

None.
None.
None.
None.
None.
None.
450

None.

Other
Foreign

481
None.
None.
None.
None.
None.
5,900
1,200

450 7,581

4,124 14,316
1,229 8,582

Ooait-
wite.

815
None.

50
600

1,330
None,
None.
None.

2,795

8,912
8.314

ToUmI.

6,683
None.

60
600

3,036
500

14.150
6,000

29,019

51,892
59,475

Leaving
Sloek.

56,656
5,432

93
10,968
1,270
7,429

109,276
13,304

204,427

323.350
416,835

I

The speculation in cotton for future delivery at this market

opened the week under review with a hardening tendency

,

making, in the course of Saturday and Monday, a small ad.

vance, with sales for May and July at 13 cts., the highest

figure for the season and in many years. The advance was
due mainly to local manipulation, though it had some sup-

porting influences. But on Tuesday there was a considerable

decline, which was ascribed in some degree to the dulness of

•pot cotton here and at Liverpool, though the postponement of

action upon the silver bill before Congress was a potent ele-

ment of weakness. Weather reports were somewhat contra-

dictory, but generally fairly favorable, and this checked buy-

ing of the next crop. On Thursday, with Liverpool reporting

an easier opening, prices were neverthless pretty well sup-

ported, complete confidence being felt that Congress will pass

a silver bill at the present session. To-day, with a decided

improvement in Liverpool, there was only a slight advance
here and the close was dull. Cotton on the spot relapsed into

dullness on Tuesday and declined l-16c. on Wednesday, but
recovered the decline to-day, closing at 12c. for middling

uplands.

The total sales for forward delivery for the week are 283,200

bales. For immediate deUvery the total sales foot up this week
T,046 bales, including 4,590 for export, 3,456 for consumption,— for speculation, and— in transit. Of the above— bales

were to arrive. The following are the official quotations for

•ach day of the past week—May 3 to May 9.

UPLANDS. Sat. Mod Tnea Wed Tb.

Ckdlnary
Strict Ordinary
Good Ordinary
Strict Good Ordinary.
LowMlddline
Strict Low Middling..,
Middling

,

Oood Middling
ttrict Good Middling.,
MiddllneFalr

,

Fair

.ytb.j 93g 9^8 93a
I 9i3i6l 9i3iel ai^ie
lOUi, 101i,„:l01I,f
'111« iiiie It's
IllXie ii<*i« ll^lB
lli»„ !ll"ie Ills,,
!12 lia 12
11214 112*4 12)4
lii'id '127,6 12'ie
'12% 12''8 12Te
•1338 133^ 1338

9% 9^
10»8 'iOSb
HI,. ;in,e
11>9 IIH
11^ lll^
1116,8 lll»lt
123,8 123,8
12:% 12%
12i»i,'l2l3,.
13»i« 135,8

Pri

9%
913,8

1011,6
lll«

uv
ll"lr*
12
12^
127,g
12»8
133b

GULP

Ordinary
Strict Ordinary
Good Ordinary
Strict Good Ordinary.
Low Middling
Strict Low Middling..,
Middling
GoodMiddling

,

Strict Good Middling.,
Middling Fair
Fair

-Vlb.

Sat. inon TaeK

9»i«
10
lO'g

lf4"
12
!123,8
127,
12^8
131,

ir-
ICg
1]»„.
11*
12
123,8
127,6
12l>8

13>
,13818 !13»18

i8"«
10T»

11%
12
133,6
127 6
12»8
131,8
13»„.

Wed Th. Frl

9H
9l'l6

10I3|,
III4
ll»l,f
1111,,
IZifl

12.,.

13"«

9\
9",,

lOl',.

nil,,
1116,,
12ifl
1238

IP'
ISig

9»:«
10
10^8
116,6
11%
12
121,6

12^9
131,8
13»i«

STAINED.

#ood Ordinary
trlot Good Ordinary.
Low Middling
Middling

.»lb.

Sat. I nion Tnesl Wed
9>8 9ie
9% a\

1011,61011,,
Ills Ills

9%
9%

1011,
III9

91,8
91I1

lOOe
ll'ie

Th.

91,8
911,8

10<ia

PrI.

9%
9%

1011,6
im

MARKET AND SALES.

The total sales and future deliveries each day during the
week are indicated in the following statement. For the
•onvenience of the reader we also add a column which showfc

at a glance how the market closed on same days.

BPOT MARKET
CLOSED.

SALB* OF SPOT A»D TKAS8IT. rtrruBBS.

JS*- 1 OOTIr Spec-
uFl'n

jyanr' _ . ,

fU_ Total. *-«. ^.
Bat.. BteadT 4,590 770

330
368
537
264
187

5,360 A.(i ann,
Mon.
Tues.
Wed.
Thur.

Firm 330' -*^*^ '^^^
...

Dull and easier.
Easy at i,, dec.
Dull

368
537
261
137

(!3.100
39.300
39,500
34.300

....

»rL.. Eaey at 1,6 adv.

Total 4,590l 2,456 7,046 282,200 ....

**• daUy deUvwlea glvm abore are aotuaUy deHvered ae day
ireTloa* to tbat on whleli they are reported.

iBK Salbb and Prices or Futures are shown hj th*

following conprehensive table:
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• Includes naleeln September, 1889, for September, 147,600; Septem-
ber-October, for October, 640.600; September-November, for Norembar,
636,200; September-December, for December. 957,200: 8epterab«r,
January, for January, 1,570.100; September-February, for ribniarr,
1.123,100; Scptcmlier-March. for March, 2,236.900; September-April

.

for April, 1,555,600.

t^" We bave Included in the above table, and ihall oonttnne eaok
week to give, the average price of futures bach day for each montfa. 1%
win be found under each day following the abbreviation " Aver." Th«
average for each month for the week is also given at bottom of table.

Transferable Orders—aatnrday, ll-95c.: Monday, 12-OOc.: Tnesdavt
11-950.; Wednesday, 11 -950.: Thursday, ll-95c.; Friday, 1 2-0Oo.

The following exchanges have been made during the week:
•38 pd. to eioh. 400 Sept fur May I

-50 pd. to exoh. 200 Oct for Sept.
58 pd. to exoh. 100 Sept for June I '38 pd. to exch. l.OOO Sept for Auk
02 pd. to exch. 600 May for June I IS pd. to exoh. 100 Jan for Oot
03 pd. to exoh. 500 May for July

|
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The Visible Supply of Cotton to-night, as made up by cable
and telegraph, is as follows. The Continental 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 (May 9), we add the item of exports from
the United Stat^, including in it the exports of Friday only.

1888. 1887.
780,000 982,000
18,000 15,000

1890. 1889
Stock at Liverpool bales 1,036,000 885,000
Stock at London 13,000 11,000

Total Great Britain stock. 1,048,000 896,000 798.000 997,000
Block at Hamburg 4,200 2,300 2,900 3.900
Stock at Bremen 117,000 37,400 44,200 51,100
Stock at Amsterilam 7,000 18,000 16,000 30.000
Stock at Rotterdam 300 300 300 200
Stock at Antwerp 7,000 12,000 700 1.100
Stock at Havre 193,000 122.000 186,000 262,000
Stock at Marseilles 4.000 5,000 3.000 3.000
Stock at Barcelona 84,000 77,000 70,000 55.000
Stock at Genoa 9,000 10,000 6,000 8,000
Stock at Trieste 4,000 11,000 7,000 11,000

Total Continental stocks 429.500 295,000 336,100 425.300

Total European stocks.. .. 1.477.500 1,191,000 1,134,100 1,422.300
India cotton afloat for Europe. 371,000 300,000 185.000 341,000
Amer.cott'nafloatfor Europe. 140,000 202,000 194,000 122,000
EKypt,Brazll.Ac.,aflttorE'r'pe 22,000 15.000 67,000 47,000
Stock in United States ports.. 233,446 375,242 476,310 395,550
Stock in U. S. interior towns.. 54,281 49,971 135,689 55.S65
Duited States eiports to-day. 2,173 11,804 4,051 2.309

Total visible supply 2,300.400 2,115,017 2.196,753 2,386.024
Of the above, t lie totals ofAmerican and otlier descriptions are as follows:
American—

Liverpool stock bales 760,000 673,000 564,000 768,000
Coutinental stocks 332,000 191,000 211.000 293,000
American afloat for Europe... 140.000 202,000 194,000 122.000
United States stock 233,446 375,243 476,310 395,550
United Statesiuteriorstooks.. 54.281 49,971 135,689 55,865
United States exports to-day. 2,173 11,804 4,654 2,309

Total American 1,521,900 1,503,017 1,585,653 1,636.724
Saat luflian, Braeit, die.—

Liverpool stock 276,000 212,000 216,000 214,000
London stock 12,000 11,000 18.000 15,000
Continental stocks 97.500 104,000 125,100 132,300
India afloat for Europe 371,000 300,000 185,000 341,000
Egypt, Brazil, Ac, afloat 22,000 15,000 67,000 47,000

Total East India, &c 778.500 642,000 611,100 749,300
Total American 1,521,900 1,503,017 1,535,653 1,636,724

Total visible supply 2,300,400 2,145,017 2,196,753 2,386.024
Price Mid. Upl., Liverpool 6 'id. 6', d. 5i, d. 53id
Price Mid. Upl., New York 12e. lie. 10c. lO'sc.

It^~ The imports into Continental ports this week have been
99,000 bales.

The above figures indicate an increase in the cotton in sight
to-night of 155,383 bales as compared with the same date
of 18S9, an increase of 103,647 bales as compared with the
corresponding date of 1888 and a decrease of 85,634 bales
as compared with 1887.

At THE Interior Towns the movement—that is the receipts
for the week, and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1888-89—is set out in detail in the
following statement.
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5 Loui sville in botU y ears are " net." § This year estimated.

The above totals show that the old interior stocks have
decreased during the week 9,190 bales, and are to-night 4,310
bales more than at the same period last year. The receipts at
the same towns have been 2,782 bales more than the same
week last year, and since Sept. 1 the receipts at all the towns
are 20,531 bales more than for the same time in 1888-89.

Quotations for MroDLiNa Cotton at Other Markets.^
In the table below we give the closing quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past week:

Week ending
Maps.

Galveston...
New Orleans
Mobile
S.iTannah...
Charleston.

.

Wilmington.
Norfolk
Boston
Baltimore...
Philadelphia
Augusta .

.

Memphis .

St. lyouis .

.

Cincinnati
Louisville.

CI-OSINO QPOTATIONS FOB MIDDMNO COTTON ON—

Fri.Satur.

lli^
ll»8

,'^Il«

1138
1U4
11%
1218
11^8
123,

„

11>2®58
1158
1138
11^8
11%

Mon. Tues.

ll>s
11»8
ll'ie
11%
11%

lli4®ia
11%
1218
ll's
12Sjg
1111,8
11=8
III3
11=8
11%

11»8
ll'lfl
1138
1138
111a
11%
12ifl

ll's
12'>i,>

IISS-II]
ll»8
11=8
11=8
11%

Wedneg. Thurs.

ll's
11».6

117l«
11%
1138
III3
11%
I2l8
ll's
12-<i»

1108-\l,
11»8
ll»a
11=8
11%

Ills
ll»1g

1138
11%
III2
11%
1218
ll's
12a,(,

113b_!1,j
ll's

] '?»«
11%
11%

HI9

li?"ii'i«
11%
11%
Ilia
11%
I2i8
11^8
12<,«

115p-lll
11%
11»,6
11%
11%

10% Littie Rock.... II14 Eiileigh ..11%-19
11 Montgomery . . lO's Rome .. 11%
11 Nashville Ilia Selma 10%
11 Natchez 11% Shreveport .

.

- ll'is

The closing quotations to-day (Friday) at other important
Southern markets were as follows:
Atlanta
Columbus, Ga.
Columbus, Hiss
Eufaula

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.

WUk BeuipU at tiK Porti. St'kat Interior Town. Rte'fUfrom Plonl'iu.
BnOina-

1S88. 1889.

46,600

1890. li*88. 1889. 1890. 1883. 1889. IS9«.

Apr. 4 89,5«3 34,377 249.636 148.817 119,02 26,362 16.084 25,246
" U.. .. SS,504 40,407 !!3,570 235.765 128.779 f9,0ii5 14,733 20.969 3,549
'• 18.... 27,980 3S,922 20.981 217.2711 102,89ft 90,2oi 9,491 13,031 12,248
" 25 30,641 36.205 19,830 lli9,870 81,090 80,08S 13,235 14,407 9,161

May S 32,803 28,242 18.586 f;2.2-7 89.21B 68,868 5,020 16,370 S,37l

9. 36,248 22.411' 18.40!' 145.074 86,445! 58.905 9.010 9,688 6,448

The above statement shows: 1.—That the total receipts from
the plantations since September 1, 1889, are 5,763,838 bales; in
1888-89 were 5,480,651 bales; in 1887-88 were 5,413,333 bales.

2.—That, although the receipts at the outports the past week
were 16,408 bales, the actual movement from plantations was
only 6,445 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 9,638 bales and for 1888 they were
9,010 bales.

Amount of Cotton in Sight May 9.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to May 1, and also the
takings by Southern spinners to the same date, so as to give
nubstantially the amount of cotton now in sight.

1889-90. 1888-89.
!
1887-88.

41,070

jJeceiptsat the ports to May 9.15,717,377 5,439,581
Interior stocks on May 9 in^

excess of September 1
|

46,461

Tot. receipts from plantat'ns
Net overland to May 1

Southern consumpt'n to May 1

5,763,833
866,201
414,000

5,480,651
872,327
406,000

Total in sight May 9 7,044,039 6,758,978

Northern spinners takings to] I

May 9 1,678,912 1,665,418 1,604,234 1,450,107

.5,292,089

121,244

1886-87.

5,147,897

24,450

5,413,33315,172.347
895,5301 750,799
377,000 331,000

6,685,863 6,254,146

It will be seen by the above that the increase in amount in sight
to-night, as compared with last year, is 285,061 bales, the excess as
compared with 1887-88 is 358,176 bales and the gain over 1886-87
reaches 789,8!i3 bales.

Weather Reports by Telegraph.-Our telegraphic ad-
vices to-night indicate that in portions of the Gulf States
and the Southwest the rainfall has been rather heavy, inter-

rupting farm work. Some bottom lands in Texas, along the
Trinity and Brazos rivers, have been overflowed. The Missis-

sippi river is falliilg rapidly. Cotton is developing well, but
in some sections growth has been retarded by cool weather.

Oalveston, Texas.—It has rained hard on three days of the
week, the rainfall reaching two inches and four hundredths.
The thermometer has averaged 72. ranging from 63 to 82.

Palestine, Texas.—Hard rain on two days of the week inter-

fered with work and did some damage, especially in over-
flowed bottoms. The precipitation reached four inches and
seventy-eight hundredths. The thermometer has ranged from
50 to 86, averaging 70.

Huntsville. Texas.—It has been showery on two days of
the week, the rainfall reaching twenty-two hundredths of an
inch. Work has been resumed, but Trinity River crops are
completely overflowed and drowned. Average thermometer
70, highest 86, lowest 54.

Dallas. T'ea;os.—Much damage has been done by the heavy
rain we have had on three days of the week, especially in all

river bottoms. The precipitation reached one inch and ten
hundredths. The thermometer has averaged 78, the highest
being 84 and the lowest 60.
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San Antonio. Te-Tcw.—There has been one light shower all

the week, the rainfall reaching only four hundredths of an

inch. Work is progressing well and prospects are good. Tlie

thermometer has averaged 72, ranging from 56 to 87.

Luling, Texas.—Vfe have liad heavy rain on two days of

the week, the precipitation reaching four inches and twenty-

two hundredths. There lias been too much rain. The ther-

mometer has ranged from 56 to 86, averaging 71.

Columbia, Texas.—It has rained hard on two days of the

week, the rainfall reaching two inches and fitty-nve hun-
dreiUh*. The Brazos river is out of its banks everywhere,
doing much damage. Average thermometer 73, highest 86,

and lowest 48.

Brenham, Texas.—Work has been stopped by heavy rain,

which has fallen on three days of the week to the extent of

one inch and fifty-three hundredtlis. The Brazos bottoms are

entirely overflowed. The thermometer has averaged 73,

ranging from 48 to 88.

Belton, Texas.—We have had too much rain (hard on two
days of the week), but planting is now progressing well. The
thermometer has ranged from 50 to 86, averaging 68.

Weatherford, Texas.—There has been hard rain on one day
of the week, the rainfall reaching one inch and seventeen
hundredths. We have had too nmch rain, but planting is

resumed. Average thermometer 66, highest 80, lowest 53.

Neic Orleans, Louisiana.—We have nad rain on four days
of the week, the precipitation reaching two inches and eighty-

seven hundredths. The thermometer has averaged 73.

Shreveport, Louisiana.—Rainfall for the week seventy-

three hundredths of an inch. The thermometer has averaged
69, ranging from 53 to 85.

Columbus, Mississipjri.—We have rain on three days of the
week, the rainfall reaching eighty-three hundredths of an
inch. The thermometer has ranged from 38 to 78, averaging
60.

Leland, Mississippi.—The week's precipitation has been two
inches and eleven hundredths. The weather is now clear and
cool. Average thermometer 66, highest 80, lowest 53.

Vicksburq, Mississippi.—We have had rain on four days of
the week, the rainfall reaching three inches and eight hund-
redths. The water on the overflowed lands is falling rapidly
and farmers are planting corn and cotton as fast as ground is

uncovered. All are in good spirits, labor plentiful and con-
tented, and with a favorable season it is claimed that a full

crop will be made with less labor and expense. The ther-

mometer has ranged from 50 to 91, averaging 70.

Little Rock, Arkansas.—It has rained on three days of the
past week, and while the weather now is fair it bears indi-

cations of more rain. The rainfall reached one inch and
seventy-seven hundredths. Average thermometer 63, highest
83 and lowest 46.

Helena, Arkansas.—There have been two light showers
during the week, the precipitation reaching sixty hundredths
of an inch. Planting is finished in high lands and following
water in bottoms. The thermometer has averaged 64, the
highest being 73 and the lowest 48.

Memphis, '/lenitessee.—There have been light showers on five

days of the week, the rainfall reacliing ninety-five hundredths
of an inch. Planting makes good progress, but nights have
been too cool for young cotton. The thermometer has aver-
aged 66, ranging from 48 to 84.

Nashville, Tennessee.—Telegram not received.
Mobile, Alabama.—It has been showery on three days and

has rained severely on one day of tfie week, the rainfall

reaching two inches and sixty hundredths. Crops accounts
are unfavorable; weather too cold, with frost reported in some
sections Thursday. Average thermometer 70, highest 85 and
lowest 54.

Montgomery, Alabama.—It rained heavily on three days
in the early part of the week, but since the weather has been
dry, although too cool at night. The rainfall reached five

inches and thirty-nine hundredths. The thermometer has
averaged 66, the highest being 86 and the lowest 45.

Selma, Alabama.—Rain has fallen on two days of the week
to the extent of one inch and two hundredths. The thermom-
eter has averaged 65, ranging from 45 to 81.

Auburn, Alabama.—Rainfall for the week one inch and
seventy-nine hundi-edths. At the close the weather is quite
cool. The thermometer has ranged from 51'5 to 83'5, averag-
ing 67-5.

Madison, Florida.—It has rained on five days of the week,
the precipitation reaching three inches and eighty-three hun-
dredths. Average thermometer 69, highest 83, lowest 50.

Columbus, Georgia.—Rainfall for the week two inches and
seven hundredths. The thermometer has averaged 73, the
highest being 86 and the lowest 55.

Savannah, Georgia.—We have had rain on four days of the
week, the rainfall reaching one inch and thirty-seven hun-
dredths. The thermometer has averaged 70, ranging from 51
to 86.

Augusta, Georgia.—The weather has been cool for the
season. There has been light rain on four days of the week,
to the extent of one inch and fifty-one hundredtlis. Cotton is

coming on nicely, but the present cool mornings are an un-
favorable feature. Light frost is reported on low lands at
several points in this section on Thursday morning. The
thermometer has ranged from 45 to 90, averaging 69.

Charleston, South Carolina.—We have had rain on five

days of the week, the rainfall reaching one inch and six-hun-
dredths. Average thermometer 71, highest 84 and lowest 51.

Statetmrg, South Carolina.—Telegrsim not received.

Wilson, North Caro/irta.—Splendid stands of cotton hara
been secured thus far. There has been rain on four days ot
the week, to the extent of ninety-five hundredths of an inch.
The thermometer lias averaged 69, ranging from 48 to 80.

The following statement we liave also received by telegraph,
showing the height of the rivora at the points named at 3
o'clock May S. 1890, and May 9, 1889.

ifay 9, '8»;

n
New Orleans .Above low-water mark

.

Uemphls Above low-water mark

.

Xifshvllle Above low-watermark.
Sbreveport.... Above low-watftr mark.
VIcksbtirg Above low-wal*r mark

Ftef.
8-8

15-8
lOS

ir

NOTR.—Reports are now made In foet and t«nthH.

India Cortos Movement from all Ports.—The receipt*

and shipments of cotton at Bombay have been as follows for

the week and year, bringing the figures down to May 8.

BOMBAY RECEIPTS ASD SHIPMENTS FOB FOOK TEARS.

Tear

Shipments Ihlt week.

Oreat OonH- 1

BrU'H. nenl. Toua.

1890 15,000 67.000 82.000
18891 15,000 ;)V!,00O|47,0O0

1888 0,000 2'i,000|32,000
188731,0001 5,000,36,000

Shipmentt tinee Jan. 1,

Total.
Oreat OonH-
Britain nenl.

225,000
27 1 ,000
137,000
228,000

733,000
e52,00O
409,000
412,000

Receipt*.

Week.
Sine*
Jan. 1.

058,000 80.0(M)' 1 ,394,000
923.(XK) 61 ,000' 1,276,000
546,000 U9,000| 987,000
670.000 70,0O0l 1,073,000

According to the foregoing, Bombay appears to show
an increase compared with last year in the week's receipts of
19,000 bales, and an increase in shipments of 85,000 bales, and
the shipments.since January 1 show an increase ot 85,000 bales.

The movement at Calcutta, Madras, and other India porta for

the last reported week and since the 1st of January, for two
years, has been aa follows. "Other ports" cover Ceylon,
Tuticorin. Kurrachee and Oo<X)nada.

Shipments for tin weeh.

Oreat i

Britain

'

Oonti-
nint. Total.

Shipments since January 1.

Oreat
Britain.

Continent.' Total.

Calcutta

-

1890....
1889....

Madras—
1890....
1889....

All others—
1890....
1889....

Total all-
1890
1889

1,000

2,000 2,000

1,000

1,000 2,000 3,000

20,000
26,000

5,000
5,000

14,000
27,000

39,000
58,000

58,000
38,000

5,000
2,000

17,000
14,000

80,000
54,000

78,000
61,000

10,000
7,00»

31,000
41,000

119,000
112,000

The above totals for the week show that the movement from
the ports other than Bombay is 3,000 bales mure than the samo
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 FROM ALL INDIA.

Shipments
to alt Europe

from—

1890. 1889. 1 1888.

ThU
week.

Siiux
Jan. I.

This
meek.

Sinee
Jan. 1.

This
week.

Sinee
Jan. 1.

Bombiy
AU other ports.

82,000
3,000

958.000
119.000

47,000 923,000
112,000

32,000
2,000

546.000
124,000

Total 85,000 1,077.000 47,000 1,035,000 34,000 670,000

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,
May 7.

1889-90. 1889-89. 1887-88.

Receipts (cantars*)
This week....
Since Sept. 1

.

4,000
3,133,000

2,000
2,715,000

3,000
3,864,000

This
week.

Sinee
Sept. I.

This
week.

Sinee || This
8<^t. l.jl week.

Sinee
Sept. 1.

Exports (bales)—
To Liverpool
To Continent

3,000 252.000
4,000 146,000j

2.000
4,000

6.000

219,000
145,000

364,000

2,000
5,000

236,000
150,000

Total Europe 7,00oi 398.0001 i 7,000 386,000
* A cantar Is 98 pounds.

Manchester Market.—Our report received by cable to-night

from Manchester states that the market is easy for yarns
and steady for shirtings. The demand for cloth is good, but
for yam poor. We give the prices for to-day below, and
leave those for previous weeM of this and last year for

comparison:

1890. 1889.

32» Cop. SH lbs.
Colfn
Milt. 32» Cin>. 8M lbs.

Ootfi*
Jlid.

Twist. Shirtinos. Uplds Twist. Shirtings. Upldt

d. d. ». d. 8. d. d. d. d. s. d. 8. d.

.tApr. 3 85.3®81ll, 6 2 »7 3 6i« 7i5,ga8iu 6 1 97 11*
'• 11 8»,«<»8il,« 6 2 ©7 3 6^ 8li« «89i. 3 ®7 S"* 5l»H
" IS'iSS gJBSli,, 6 3 «7 3 6&1, 83iB»81In 6 4 97 4>« «
" 25'938 S'SV 6 3'a®7 3^ 6'l6 8 »8«a 6 m»7 2 6

May2l8li8®8i»ifc'6 4 ®7 4 67, 8 98>« 6 IJ^a? 2 6
" giSilflaSisI.'e 4 »7 4 ! 6',, 18 W8>a I6 lia97 2 6
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Caot India Crop.—Prom Messrs. Gkkddiun, Bythell & Co.'s

OOtton report, dated Bombay, April 4, we have the following:

In the np oonntrv mnrkets supplies still keep up, and this weekjiows
1 Increase of 2,000 bales. The whole of the Broach

mtthered, and the last picking has come
The DhoUera crop is beinr marketed very rapidly;

1 crop has now been
into the ginning factories.

apidly, and the quality of

both crops continues satisfactory,

JtJTE Butts, BAOOma, &c.—There has been a light inquiry

for bagging, and only small orders are being filled, with sell-

ers quoting 6}^c. for J^b. : 6?^c. for 1% lb. ; VJ^c. for 2 lb.

and S^c. for standard. Rather more business is reported in

jute butts, and paper grades are quoted at l-57}^§l"60c.,

while bagging qualities are held at \%ia^Mc.

Fall Riveb Mill Dividends.—Thirty of the cotton mills

in Fall River have declared dividends during the quarter end-

tog with April and a comparison with the like period of 1889

is presented below. While the exhibit is a fairly favorable

one, the amoimt distributed to stockholders shows that the re-

sults of operations have not been so satisfactory as in the pre-

ceding year. This is in great measure due to the fact that the

raw material has ruled much higher in price while goods
' have not followed the advance, leaving a smaller margin of

profit. It is asserted moreover that the present result would
not have been possible had not many of the mills been pretty

•well stocked with cotton before the advance began. It will be

noticed in the subjoined statement that the aggregate amount
distributed by the thirty corporations reached $336,725, or an
average ef S'll per cent on the total capital invested, which
is a decrease of $75,075, or '47 per cent from the corresponding

period of 1889. Carrying the comparison back to 1888 we find

that the amount distributed in that year by the same mills

was $335,450, or 2.35 per cent on the capitsil—$18,735, or

nearlp one quarter per cent more than in the current year.

Capital.

DiviOmaa. 1890. Dividtnds, 1880 Increase

P. 0. amount. P. C. Amount. Decrease

Bamaby Manuf'c'g Co .. 1^:r
400,000
500,000
120.000
500,000
300.000
180.000
680,000
900,000
400,000
400,000

1,000,000
400,000
760.000
800.000
400,'I00

600.0UO
675.000
260.000
900.000
400,000
660,000
650,000
800,000
500,000
300.000
750,000
760,000
660,000

$15,046,000

Si
2

}«
8
1

2
2
6

8!

f
J"

3

'^

4^
8

l«

2-11

$14,000
4.950
16,000
10,000
1,800
5,000
6,000
1,800

11.600
18,000
20,000
6.000

15.000
10.000
7,500

20,000
8,000

18,000
10,125
6,200

1«,500
12,000
8,250
8,260
10,000
7.500

12.000
22,'00
18,760
11,000

$336,725

4
2
4
i
IM

3

«

¥
3
2
2
2W

t^

l""

l«
5
4
2

$16,000
6.600

IB.OOO
10.000
1,800

"eVdoo
5.400

20.800
18.000
24,000

16,000
12,000
11,250
20,000
8.000
18,000
18,500
6,200

82,500
18,000
1

1
,0110

8,250
16,000
12,500
18,000
87,800
80,01)0

11,000

$411,800

-2,000
-1,650

Ohace Mills

Crescent Mills 15,000

FhII River Mannfac'sr
Flint Milla
Globe Vara Mills

-3.600
-8,700

Granite Mills
Hargraves' Mil's
King Philip Mills
Laurel Lake Mills

-4,000
+6.000

-2,066
Mechanics' Mills -3,750
Merchants' Manufac'g Co.

-2,b()6
Osborn Mills
Klchartl Borden M'f'g Co. -3,375

8a«amore Manufac'g Co..
Beaconnet- Mills

-9,000
-9,000
-2,750

Blade Mills
Stafford M' lis

-5,00<i

TroyC. & w.Mfur.ro. ...

Union Cot foD M'fVCo....
-6,000

-15,0111
-11,250

Totals 2-5S -75,073

Shipping News.—The exports of cotton from the Unitei
States the past week, as per latest mail returns, have reacheo
'88,006 bales. So far as the Southern ports are concerned, thesi

«re the same exports reported by telegraph and published in

the Chkoniclb la-t Friday. With regard to New York W'
include the manifests of all vessels cleared up to Thursday.

Total baUi
Hew Tokk—To Liverpool, per steamers Auranla, 210 Both-

nia, 1.543... Britannic, 1,220 City of Chester, 1,585
... City of Rom-, 610 . Runic, 1,275. ...Wisconsin, 810. 7,253

To Hull, per steamer Colorado, 72 72
To Havre, per steamer La Normaudle, 1,052 1,052
To Mart^filles, per steamer Caehemire, lOO 100
To Htvmburg. per steamers Scandia. 1,208 . Wleland, 100. 1,308
To Rotterdam, per sti ameis Beuholin, 171 Werkendam,
175...

To Antwerp, per steamer Rhynland, 550
To Barcelona, per steamer Britannia, 300
To fct. Pierre, per steamer Alarich, 1

Svw Oblbans—To Liverpool, per steamers Caribbean, 1,340
....Counsellor. 2,702.. ..E.\p'orer. 1,661... Strabo, 2,185.

To Harre, per steamer Crprus, 1,830 1,830
To Hamburg, per steamer Nymphaea, 2,083 2,083
To St. Petersburg, per bark Columbus, 4,400 4,100
To Genoa, per steamer Tantallon, 3.363 3,383

KoBFOLK—To Liverpool, per steamers Bendi, 54.. .Guido, 1,877 1,931
Nbwport News—To Liverpool, per steamer Bendi, 1,202 1,203
Boston—To Liverpool, per steamers Catalonia, 994 lovra,

90 Palestine, 721 Roman, 973 2,778
To Yarmouth, per steamer Yarmouth, 9 9

aitimorb—ro Liverpool, per steamer Barrowmore, 1,290 1.290
To Bremen, per steamer America, 190 190

346
50
300

1

7,948

Total. 38,006

rhe particulars of these shipments, arranged in our usual
Ibrm, are as follows:

U'dam, Tar-
Aniw'p, Baree- mouth

Bam- <* St. lona <f <t SI.
burg. JF'burg. Qtnoa Pterre.
1.308 8!!6 400 1
2,083 4,400 3,363

Hew York.
K. Orleans.
Horfolk ...

tTp't News
Boston
nitimore

.

Liver-
pool. Bull. Bavre.
7,253 72 1.0.52
7,948 1,830
1,931
1,202
2,778
1,290 190

9

ToUti.

10,982
19,624
1.931
1,202
2,787
1.480

Total.... 22,402 72 2,882 3,581 5,296 3,763 10 38,006

Below we add the clearances this week of vessels carrying
OOtton from United States ports, bringing our data down to
jkhe. latest dates:

Nbw Orleans—To Bremen—May 3—Steamer European, 4,697.
To Ooorto—May 3—Bark Uarla, 50.

Boston—To Liverpool—April 29 -Steamer Bulgarian, 22 M»y 2

—

Steamer Ceplialonla, 40 May 5—Steamer Norseman, 660.
BALTIMOBE—To Liverpool—April 28—Steamer Queensmore. 1,865....

May 3—Steamer B .Itimore, May 5 -Steamer Caspian, .

To Antwerp—May J—Steamer L'>panto, .

PHlLADBi/PHiA—To Liverpool—April 29—Steamer British Prln«o, 1,308
... May 6- Steamer Pennsylvania, .

Cctton freights the past week have been as follows:

Liverpool, steam 4l.

Do late dellv'y.d.

Havre, steam e.

Oo sail e.

Bremen, st«am . e.

Do indirect, e.

Sambnrg, steam.e.

Do via indlreot.e.

Amat'd'm, steam.e.

Do indirect.. d.

Revsl, steam d.

Oo saU d.

Baroelona.steam d.

Slenoa, steam .. .d.

rrieste, steam... dl.

Antwerp, steam d.

Satur.

•18

50-

>4

Ifon.

"82

I'm

'is'

'I'a'

46»

Tutt.

45*

Wtdna.

"32

"33

'is"

'is

45*

TAurf.

"32

11«

45-

m.

'is

45*

73„»15j^ 73231634 ''39»l»e4 ''3»«>*«4 ''3.'»"«4

'ss
I

'.sa
I

'sa
I

'32
I

*3»

'^a'^si
i

i»c4®H i5e4«H, i>*«4®'4 I6e4®'4 i»e4»'«

* Per 100 lbs.

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c. , at that port,

Sales of the week bales
Of which exporters took
Of which speculators took...

Sales American
Actual export
Forwarded
Total stock—Estimated
Of which American—Estlm'd

Total Import of the week
Of which American

Amonnt aBoat
Of which American

April 18 April 25 May 2. iCai/9.

91,000
5,000
6,000

67,000
9,000

83,000
1,1 12,000
858,000
56,000
25,000

170,000
45,000

72,000
3,000
5,000

53,000
8,000

87,000
,111,000
840,000
95,000
51,000

146,000
45.000

74,000
4,000
7,000

50,000
11,000
84,000

1,070,000
793,000
54,000
21,000

118,000
45,000

41,000
1,000
6,000

28,000
6,000

76,000
1,036,000
760,000
47,000
28,000
115,000
40,00o

The tone of the Liverpool market for spots and futures each
day of the week ending May 9, and the daily closing prices
of spot cotton, have been as follows:

Spot. Saturday Monday. l^uetday. Wednet. TliurMd'y. Friday.

Market, )

1:45 P. H.|

Mld.Upl'ds.

Sales
Spec. & exp.

Dull.

e'lB

7,000
1,0:0

Quieter.

67i8

8,000
1,000

Firm.

67,8

7,000
1,000

FaUr
baslnesf
doing.

67l6

10,000
1,000

.Moderate
demand.

67,8

10,000
1,000

Plrm.

67,8

7,000
1,000

Futures.

Market, 1

1:45 P. M.5

Market, }

4 p. M. 5

trremilar
at part'lly
1-04 adv.

Qalet and
steady.

Steady.

Dull.

Steady.

Qalet.

Qalet at
partlallT
1-64 deo.

Quiet but
steady.

Quiet at
partially
1-64 dec.

Dull.

Steady at
at 1^
advaoee.

Finn.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day are givea below. Prices are on the
basis of Uplands, Low Middling clause, unless otherwise stated.

HP* The prieet are given in pence and 64tA> hut : 5 63 mear^ $

5 63-64<t., and 6 01 means 6 1-64(1.

SHat., May 3. .Von., May 5.
|

Open High I^. Olw. Oven Bigti Low. dm.

d. d. d i. d. A i. i.

May 826 625 6 25 625 626 B27 626 627

lisy-Jun*.. 625 6 56 625 625 6 26 27 6 26 6 27

Jane-July.. 6 86 6 26 6 25 6 26 6 27 6 27 627 6 27

July-AuK .

.

6 26 6 28 626 626 6 27 628 6 47 8281

August 626 6 27 6 26 6 27 823 628 828 828

Ang.-Sept.. 6 21 6 24 6 24 «24 6 25 626 6 26 6 26

September. 6 24 624 6 24 624 625 628 625 626

Sept.-Oct... «03 603 603 6 03 6 04 606 6 04 6 05

Oct.-NOT.. 568 668 5 58 5B3 5 5S 5 60 S6U 6 80

NoT.-Dec... 6 56 6 55 8 55 665 867 6 57 8 57 6 87

Dec.-Jan... 564 855 5 84 866 8 86 5 57 686 5 57

Jan.-Feb... 5 54 555 564 8 65 ' 8 56
1

6 87 556 SE7

Tnea., i>Iay 6.

Open Bitr.

d. d.d.

827 6 27 6 87

627 8 27 6 27

6 28 628 828
8 29 6 29 628
6 29 6 30 8 29

828 '627 6 26

6 36 6 27 626
6 00 ' 8 07 6 06

8 81 5 82 8 81

BtS 589 858
656 5 58 568
658 868 588

d.

6 87

827
828
829
629
627
627
608
8 88
589
558
5 8S

Wedne* , May r. Th nrs.. .^ayS. Frt.. May 9.

Opti.

d.

anh

d. A.

(Tloj.

d.

Open

d.

Law. do*. OjlMl

d.

Bigh

d.

Lov. On.

d. d. d. 4. d.

May 6 26 6 28 6 25 6 26 625 625 9 24 828 6 28 6 28 626 6*8

May-June.. 623 828 825 636 6 25 623 8 21 625 828 828 6 26 6 28

June-July 8S8 6 27 626 6 27 626 626 626 626
1
6 28 6 29 628 628

July-Aog 627 828' 627 6 28 6 27 6 27 6 26 827 6 29 6 30 629 630

August
Ang.-Sept..

688 6 2S

625 8 26

6 28

6 26

6 28

626
827
6 24

6 27

6 25

6 27

6 24

6 27

625
!
6 29

6 26

6.SO
6 2-

629 830
6 28 : 8 88

September. 6 25 6 26 8 26 8 28 6 21 8 25 621' 623 6 28 8 28 6 26
1
8 28

Sept.-Oct... 6 05 8 05 6 05 6 05 6 04 ' 6 04 6 04 ' 8 01 6 05 6 07 6 05 ' 6 07

O0t.-NOT.... 8 80 5 60 6 60 5 60 5 69 6 89 5 59 5 59 ! 6 60 6 82 5 60
' 8 68

NoT.-Dec... 6 87 5 51 6 57 8 57 6 56 6 66 6 55 5 56 ' 6 57 8 59 8 67
;

6 89

Deo.-Jan... 8 88 8 57 ' 8 ;8 5 57 5 65 6 56 6:5 855 ' 886 658
bib 655 888 858

II '

656 568
Jan.-Feb... 658 ' 557 ' 8SU 587

1 1

6 56 6 66

1

566 5St



Mat 10, 1890.] THE CHRONICLK fi75

BREADSTUFF S.
Fbidat. p. M., Mar 9, 1890.

The market for wheat flojr was more active, with good

bujiog for export at better prices on Saturday last, but re

lapsed into dulness on Monday, and so remained with prices

turning easier until Thursday, when, in sympathy with the

course of the wheat market, values agiin showed much
strength. To-day there was a disposition to make a further

advance, and in instances more money was obtained; but the

close was dull and unsettled. The wheat market was

buoyant almost to excitement on Saturday last, th-

price for May delivery rising to |1 04, owing to co!d

weather in the Northwest and stronger foreign advices,

but in the course of Monday and Tuesday prices

rapidly gave way under a general sellicg move-

ment, for which there was little explanation except

a desire to realize. The depression continued until on Thurs-

day morning May delivery sold at 97JI"., a decline of 6%c.

Fiom this price there was a sharp rally the same day, on a

renewal of bad crop reports from the Northwest (where the

weather has been wintry with snow and eleet), to 99%c. for

May and the summer months showing even greater buoy-

ancy. To-day there was further advance, on a general spec-

ulative demand, but a heavy selling movement caused a sharp

decline in the later dealings ; and on the fligs after 'Change

there were sales at a further decline; but the final prices were

a slight improvement on the regular closing.

DAILY OIX>Sn>a PBI0E8 OF NO. 2 BSD WINTBB WBSAl
Sat. Stoti.

MaydeUvery o. lOlia IOOSb
Junedellvery o. 100 99
July delivery c. 09^ 97%
August delivery o. 95^ gisg
Beptember delivery o. 940g 93*4
December dsllvery o. 97 OS's

Indian corn has been variable and unsettled. Urgency of

demand from shippers to take advantage of low rates of

freight caused the spot price to be well maintained until yester-

day, when free arrivals by canal and river caused depression;

but at the same time that cargoes afloat were cheaper the

speculation in futures took a turn toward the recovery of the

decline of the previous day. The better values of futures

were due largely to sympathy with wheat, but

the severe weather delaying planting operations was

a supporting influence. Today part of yesterday's advance

in futures was lost, but spots were fairly active. No. 2 mixed

by canal bringing 43c. afloat and by rail 43}^@43Jic.

DAILT OLOSINa PKIOES OF MO. 2 iOXBO OOBR.

Tuet.
loo's
99
9738
95I4
94I4
96'4

Wed.
9314
97H
96
93%
93i«
95»8

Thurt
99%
99%
97%
953s
9413
96=8

Fn.
100 Is

99%
98%
9C5»
95O8
97 "4

May delivery o.
June delivery o.
July delivery 0.
August delivery 0.

September delivery 0.

Sat.
41'«
41 °g

42%

43'^

Ifon.
423g
42%
42%
43%
44

Tue$.
42%
42 >4

42%
43%
44%

Wed.
410a
4II4
4178
42>4
43

Tiiurt. Fri.
42% 42%
42 41%
42<S| 42%
43% 42%
43% 43%

Oats were dull and unsettled until yesterday, when a re-

newal of the export demai d caused a smart advance. Ship-
pers took 240,000 bushels at 34J^@34}^c. for No. 2 mixed and
i5^(i3^o. for No. 2 white, closing at the higher figures. The
shipments are laigely to the Mediterranean, and the export
btisiness for the week is nearly a million bushels. To-day
there was some further improvement and an active market.

DAILT 0U>gtHO PRIOBS OF HO. 2 MIXBD OATS

M»y delivery o.
June delivery o.
July delivery c.

The following are closing quotations for wheat flour in

barrels. (Corresponding grades in sacks sell slightly below
these figures)

:

FLOUB.

Sat. Uon. Tuet. Wed. TKur$. PH.
327g 32% 32% 32% 33% 34
31% 31% 31% 31% 32% 32''8

31% 31% 31% 31% 32% 32%

Fine 9 bbl. $2 00«$2 30
Bnperflne 2 30« 2 80
Extra, No. 2 2 659 3 35
Extra, No. 1 3 303 4 10
Clears 3 759 4 25
airalgbU 4 309 4 80
Patent, spring 5 25l> 5 80

Patent, winter 94 753$5 25
City shipping, extras. 4 45* 4 60
Kye Hour, superfine.. 3 10a 3 25
Fine 2 803 2 90

Com meal-
Western, <Smj 2 25 a 2 40
Braudywine 2 453 ....

Wlieat— 0. o.

Bpring, per bosb. .

.

90 a 1 06
Spring No. 2 — • —
Bed winter No. 2 . 1 00 » 1 01
Bed winter 85 9102
Wblte 90 3102

Com—
West'n mixed 38 » 44
West'n mixed No.2. 43 « 43%
Western yellow.... 42 9 45
Western white 42 9 45

OKAra,

B;y<v— 0.

Western..S bu. 56 «
State and Jersey .

.

56 a
Oats-Mtxed 34% J
White 3b »
No. 2 mixed 35 3
No. 2 white 37 3

Barley

—

2-rowed State 48 3
4-rowed State 60 «
Canada 65 3

0.

60
61
37
42
36
38

51
62
75

'!ae«*p(« at—

^moaiio

Milwaukee. .

xUatb
tImneapolU.
I'oledo

iMroit.. . .

.Isvelanil. ..

t. Lotus
I'eorla

WhtM. Com.

BI>'<.10flU>f Bwh.90U)t\lhuliMn>
1,903,043

ai.iis9|

93.433

00.373

I9,63S

s.ou
8,t;o'

e,(Mo,

17.908'

131 871,

127.8 !»'

91.130'

1.1S1.040'

47.3n»|

so.iir
67.528'

S3.028

19,CO0

Oato.

rot.wk. -so.

4am0 »k.'80.

-iame wk.'88.

Mnee Au«. I.

1889-90....

1888-69

1887-88 ...

l.tSO

198.147, l.748,7iS«

164.093. 801,734

813.866 1,623.476,

46,338

484,936

3S.S97,

14,700'

1,136.830,

135,800

1.7»3.«7«

6H.6>'

i.04>

Burin

BiMk.4SU
181,376

64.400

930,

86.909^

45,S8u|

»0.6<0
S70,'JU0'

8,3li9,713,

1,839.063

1,';53,3U

80.618

18,180

16.806

21.000

I

9,311.280 104.600,643 139.196,9^

7,4e6.7d» 80.117,074' 92,78i,379

9.607.7^9' 94483.390' 1)7,812.218'

8.607,759, 828,880

1,712.886, 307,666

l.;89,499' U7,187

I

6».757,768, 23,741,132

64,51 1,388^ 24,00'J.221

58.5J5.49S 2t,H93.ia'

Byt

Bu.5eiA«
83.617

*7M»

871

I4M8

I6«,4M
64.194

e3,8U

6.163.449

4.388,378

1.779,&t4

The exports from the several seaboard ports for the week
ending May 3, 1890. are shown in the annexed statement

:

The movement of breadstuffs to market is indicated in thr
tatement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at West-
em lake and river ports, arranged so as to present the com-
parative movement for the week ending May 3, 1890, and
.•ince ^.u^ost 1, 1889, for each of the last three rears;

txporu
Wheat. Com. riaur. Oatt. Syt. Peal.

SewYork
Boeton...
Portland.
Montreal.
PhUadal

.

Baltim're
y. Orl'ns.
S.News..
Slchm'd

.

Buth.
358,529

pi",2o6
165,561

Buth.
569,456
96,899

l,339;02i
693,119
392,466

""..

Bbtt.
100.058
45,414
1,250

34",408

85.201
1.012

13,0'S5

Buth. \ Ruth.
219,476, 137,373
30,979

461o'o6 9,000

Buth
2.298

25i62l

Tot. week.
8'me time
1889...

615,293'3,091,268 280,408
1

158,893 853,314 85,564

290,455

2,330

14B.373'. 27,919

14,593 54,423

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. May 3, 1890:

In ttore at—
New York
Do atloat....

Albany
,

Buffalo.

Wheal,
btith.

1,126,610
3,800

Com,
buth.
63,784

OaU,
buth.
274,258

664,811
CiUoago 4,027,091

51.000
519.622

4,584,563

87,100
4.838

880.089
7(i9

546.2.59 1,123,970
Milwaukee 484,882
DjlQth 4,725,001
Toledo 561,232 263,613 ' 8,954
Detroit 158,031 17,603 10,758
Oswego 136,000 5.000
St. Louis 708,391 298,309 74,722
Do afloat 19,800 90,003

Ciaclnnatl 15,000 6,000 5,000
Boston 69,353 133,893 71,9-0
Toronto 149,617
Montreal 178,674 170,936 104,852
Philadelphia 56,329 945,276 88.379
Peoria 8,137 48.508 98,592
Indianapolis 24,221 14,500 127,523
Baltimore 233,667 633.698 55,806
Minneapolis 7,7:24.819 67,316 74,677
Bt. Paul. 285,000
On Mississippi... 131,020 347,161 91.840
On Lakes... 1,454,113 2,088,844 516.823
On canal i river. 512,000 1,792,000 33,373

Bye,
buth.
24, .563
8,300

43,000
49,985

507,588
56,156

Bar<«y,
buth.

47,807

3,400
169,410
138.692
107,152

1.633
3,783

""2,279

1,753
9,446

145,000
14,838

4,000
183

9,291
56,780

22.000
5,700

74,900
89,015

28,737 1,544

18,167

soiobo
126,100

Tot. May 3,'90. 23.456,599 12,689,935 3,734,165 990,524
Tot. Apr. 26,'90. 23,9!-2,163 14,326,03J 3,612,652 1,027,383
Pot. May 4,'89. 25,270,734 12,113.861 7,143,133 1.430.228
Tot. May 5.'88. 31.317,380 9,436.6714,08^,012 259,284
Tot. May 7,'S7. 46,303,674 15,613,936 4,056,839 324,370

830.767
986.178
735,838
749,418
371,153

THE DRY GOODS TRADE.
New Yobk, Friday P. M., May 9, 1890.

During the week under review there was a good deal of ir-

regul rity in the demand for dry goods at first hands. Staple
cotton goods were fairly active in some quiirtera, and prices
ruled firm with an upward tendency; but meu's-wear woolens
ruled quiet, and flannels were almost wholly neglected, because
of the announcement of the annual trade tale of these goods,
which have already commenced. About 28,000 packages of
flannels and blankets (amounting to close upon $5,000,000)
will be sold at auction within a week, and the results of the
sales are awaited with unusual interest, because of the impres-
sion that considerable stocks of these goods have been carried
over by jobbers and retailers from last season, owing to the
limited demand for consumption last winter. The H. B.
Claflin Company's stock was eaxerly sought after, and the
subscriptions were very largely in excess of the amount to be
marketed, and the stock is already at a consi.Jerable premium.
The stock of goods of the bankrupt firm of Hurbison & Loder
was sold at auction, and the competition was so brisk that
good average prices were realized.

Domestic Woolen Goods.—There was a fair movement in
men's- wear wtolens on account of back orders, but new busi-

ness was chiefly of a hand- to mouth character, and light in
the aggregate amount. Prices of desirable clothing woolen*
remain steady and unchanged, as are popular makes of cloak-
ings, stockinets and Jersey cloths. Satinets continued quiet,

and doeskin jeans were only in moderate request, but thutmill

agents made very fair shipments of these goods in execution
ot back orders. All wool and worsted dress gooJs adapted
for the coming fall trade were more active, acd very fair

orders in this connection were placed for later delivery.

Flannels and blankets ruled quiet because of the commg
trade sales of these goods, and there was only a moderate
business in shawls, skirts and carpets.
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DoKKsno Cotton Goods.—The exports of cotton g^oods

from this port for the week ending Miy 6 were 8,373

packaf^es, valued at $137,763, their destination being to the
pointn specified in the table below:

Hew York to Mat 6,

Great Britain
Other Eoropeas.
CUna
India
Arabia
Africa
West Indies ,

Mexico
Central America.
South America...
Other oounlrlea..

Total
* Cliina, ri» Vancouver

Tjtal 2,273

1890.

Wtek. Since Jan. 1.

275
20

700

"339

192
36

109
552
50

2,273

1,938
596

9,786
1,276
3,072
3,659
6,823
848

1,962
11,914
1,210

43.084
11,C58

54,142

1889.

Week, Since Jan. I.

241
317

1,000

13
606
46
11

410
47

2,741

2,741

3,554
933

17,422
2,4>)4
2,109
1,603
6.219
1,354
1.727

13,595
1,205

52,214
25,990

78,204
' From Mew Ensland nlU points direct.

The value of the New York exports since January 1 have
been f3,513,N53 in 1890, against |3,046,143 in 1889.
The demand for staple cotton goods at firot hands was more

active, and some large blocks of plain and colored cottons
were closed out by the commission houses by ineans of
" dating ahead." Prices ruled firm all along the line, and or-

ders for certain makes of goods not actually in stock were
declined by the mill agents, save " at value" on the date of
delivery. Prints, also printed and woven cotton dress fa-

brics, were quiet in first handj, but a very fair distribution
was made by jobbers. Print c oths were in fair demand and
prices have fractionally advanced, extra 64x64s having closed
at Byic. asked and 56x60s at 3@3 l-16c.

1890. 1889. 1888.
Btoek of Print Ololht— May 5. May i. May 5.

Held by Provtdenoe manuTers 374,000 54,000 32,000
Fall Kiver maniLfaoturers 52,000 25,000 30.000
Providence gpeculatore None. None. None.

. Outelde epeoulators (est) 8,000 5,000 7,000

Total stock (pieces) 134,000 84.000 69,000

FoBEiGN Dry GrOODS.—The increased activity of the retail

trade was reflected in a somewhat better demand for reas-
sortments of foreign goods at the hands of importers and job-
bers, but the vclume of business was by no means large.
Most of the representatives of English and Continental manu-
facturers have returned home with fairly satisfactory orders
for the fall trade, despite the prevailing uncertainty in regard
to tariff legislation.

Inaportatlous of Dry Goods.

The importations of dry goods at this port for the week
ending Miy 8, 1890, and since Jan. 1, and the same facts

for the corresponding periods of last year are as follows :
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Brinckerhoff, Turner

& Co.,
MANCFACTURBR8 ANC DKALBKS IN

COTTON SAIL DUCK
AKD AIX RINDS OF

COTTON CANVAS FELTING DUCK
CAR COVBRINO, BAGGING

BATBN8 DUCK, BALL TWINES, AC
"ONTARIO" SBAMLBSS BAGS

"AWNINQ" 8TRIPB8.
ALSO, Agents

DMITED STATES BVNTINQ CO.
A fall inpplr, all Wldtha and Colors, always is

stock.
No. 109 Dnaite Street.

Crenshaw & Wisner,
18 & 18 KxcbaoKe Place. New York.

COMBHSSION IHERCHANTS,
Msmbenof the Cotton, CoSee and Prodnoa Bxeli'a

AOBNCT or

THE HAXALL CRENSHAW CO.,
RICHMOND. VA.

Standard Br»'"''« of Flour for Shipment to War
CUmatsa alwari on hand,

ORIENT MANUFAC'JURINtt CO...
ORTKNT. L. 1.

Standard Buperphosphateff,

SULPHUR MINES COMPANY
or VIBGINIA.

Elsb Grade Pyrites, free from Araento.
''^

—

.

^ Bliss, Fabyan & Co.,
MEW YORK, BOSTON, PHII,ADEL.FHIA

SXIJJNO AOXWTS FOR LKASINQ BRANDS
BJtOWM and BLEACHED SHIRTINC

and HUEETINGS,
PBINT8, DBNIM8, TICKS, DUCK8. 40.

VjweU, Quilta. White Goods andHoalery
VriUt, BKeelingt, <te„ for Fxpori Trade.

loss li. Bdixard. Hbnrt H. whselkb.

Bullard & Wheeler,
84 B£AV£R SXBEEX,

NKW TORK.

Cotton and Bag^ng Commlmloii
Merchants.

IMFOKTERS OF IRON COTTON TIES.

Dennis Perkins & Co,,
COTTON BROKEBS,

136 Pearl Street, New York.
Ordera tor Spot Cotton and Fatorea prompti

executed.

WIL.L,IASI FRAKKIiUV HA1.L,,
2M Washington St, Boston,

ACCOUNTANT.
Books aud accounts audited and adjusted
Settlement of Insolvent estates on behaU

oredltori carefully arraofiod.

NOTARY PCJBXilC.

North British

& Mercantile Ins. Co.

LONDON AND EDINBURGH.

SAM. P. BLAGDEN, Manager.
WM. A. FRANCIS, Assistant Manager
R. H. WASS, General"5^gent.

W, R. ECKER, Assistant Gen. Agent.

U. S. BRANCH OFFICE,

No. 54 WILLIAM ST., N. Y.

iHtSiC^IIatteotis

UNION MUTUAL
Life Insurance Company

i

PORTLANB, i?IAINE.
INCORPOKATKD 1»48.

JOHN E. DE WITT, J'realdent.
Its plans are varied and adapted to ail circumstances.

There is nothing In Life Insurance which it doea
not furnish cheaply, profitably and intelli»fibly.
Send to the Company's Hume uflflce, Portland. Me.,

or any of its Agents for publications describinK its
MAINE LAW C0NVBKT1B],H POLICY, CLASS
"A," or Its 7 PER CKNl' GUARANTEED BOND
POLICF, CLASS "A." and other Form* o/ Bond
Policiesi also for pamphlet explanatory of the
Maine Non-Forfeitttre l.ai(;, and for liat of clalma
paid tbereuDdeT.

The Mutual Benefit
LIFK INSURANCE CO., N£WAKK, N, J,
AMZI DODD, - President.
AssetB (Market Yalaes), Jan. 1, I860.. ..$45,236,963 29
LiabiUties (N.Y. and Mass. standard}.. 41,^28.626 30
Surplus 8,408,335 03
Burplus, by former N. Y. Standard.
(Am. Ex. iH per cent Reserve) 5,836,035 08

POLICIS8 AB80LUTKLT NON-FOHPEITABLK AITSB
8KC0ND TEAR.

In cask of lapse the Policy is coNTiNtrsD ik fOBcn
aa long as Its value will pay for; or. If preferred, a
Paid-up policy for its full value is issued in exchange.
After the second year Polieieaare incontestable,
except as aKainst intentional fraud; and all restric-
tions as to residence, travel or occupation are removed.
Cash loans are made to the extert of 50 per cent

of the reserve value, where valid aesignxents of tbe
policies can be made as collateral secuTacy.
Losses paid immediately upon complstion and m>>

proval of proofs.

W. F. Goodhue, C. E.
Examinations, Reports and Estimates made on

RAILWAY, WATER WORKS AND
MANUFACTURING PROPERTIES.
TWKNTT-FOUR YEARS' BXPERIBNCE.

Koom 45—204 Grand Avenue.
iiiii.wacjk.ee, wisconsik.

Southern Investments.
Timber, Mineral and Realty surveyed, valued and

development cost estinjated. Ten years' experl.

•nee. W. U. SHELTON,
C. K. and Prospector,

Ko im 126, 6 WALL STREET, New York.


