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The week’s total for all cities shows a loss of 13 U per cent
from 18S5, The excess over 1894 is 0'7 per cent and the de-
cline from 1893 is 32'5 per cent. Outside of New York the de-
crease compared with 1895, is 10-1 percent, the loss from 1894
is 1*8 per cent, and the loss from 1893 reaches 20'3 per cent.

Week ending May SO
Clearings at—

New York

Washingto
Rochester,,
Syracuse..
Scranton..
Wllmlngton-
Binghamton.

Total Middle....

Boston.......
Prowdence
Hartford..
New Haven..
V\Prmgfleld .
orcester.......
Portland..

Lowell ... -

Total New Rag.

Chicago
Cincinnati
Detroit—
Cleveland.

uin.
Grand Rapids
Lexington..
ICaIaraaxoo

Tot. Mid. West'n

San Francisco—
Salt Lake City....
Portland.....

Los Angeles.

Helena -
Tacoma.
Seattle.......

Sloux Falls
Total Pacific....

Kansas City
Minneapolis.
Omabha..

St. Paul
Denver..

St, Joseph
Dés Moines
Sioux City.
Lincoln.
WfchiU,
Topeka..
Fremont..
Hastings...

Tot. other West

St. Louis.....
New Orleans..
Louisville,...,
Galveston.
Houston.....
Savannah...
Richmond
Memphis,
Atlanta.
Dallas.

Nashville..
hyorfolk. 601821 —350 355000
EéitWorth., ggom 28 7038l
Biringharm, goxm IS o0 32
Litle Rock, 251400 < T.i 323/18 275.201
Chattanooga 215000 -21*6 190,223 Sib 035
K?S:a\?%;uthem so.taluo -21-3 le.iM.oflfl 50,271,515
Total all.......... 856,32¢740 =—130 765488996 99*.37*.588
Outside N. York, 301+02.740 —iri ifgpprspl "*41,581,802
1071059 -18* 9372788  10.757.142
Moaeal 5308800 40 5100003 6108220
Hed Q) H W
Jinnipeg®. 525000 535,00- ii'Mk
Total Nanada...... is.00LIti —tow IL.OhlI?2U  1ftOfte,904.

*Not Included in totals.
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MANCHESTER’'S TRADE WITH THE UNITn.D
STATES AND WORLD.

We have secured a special cirrespondent of high
position in industrial affairs at Winchester, Eogland,
and publish his first letter to-day on pages 1016, 1017
and 1018. The present intention is that these com-
munications shall be quarterly, but if four d as useful as
we anticipate, the servioe will become more frequent.
Our idea was to obtain for our readers and from the
very best source news of a comprehensive and practical
sort relating to the cotton goods trade, of which Man-
chester is the centre and in which Great Britain and
America are interested.

To day’s letter, and indeed all of our Manchester
correspondent’s letters, will, we believe, attract general
attention, although of course they especially appeal to
cotton manufacturers, dealers and planters. Every
subscriber, however, has an interest near or remote in
the subject to which they relate. It is an industry co-
extensive with the world of trade. Furthermore, in-
asmuch as the Chronicte cotton reports and figures
have always been sought the world over, beiog tele-
graphed and cabled to and posted at the cotton ex-
changes in all the countries of Europe, Asia and Amer-
ica every Friday night, it seemed as if it was needful
to take another step and gather in our columns the
views and facts from the great centres of trade more
fully than we can obtain them by cable.

We are aware that the general financial conditions in
the United States the last two years or more are un-
derstood not to have encouraged expansion in news-
paper work. It has not been so at all with us. We
have added three Supplements to our list of publica-
tions and have given them to our subscribers free of
charge ; but our efforts have met with a most substan-
tial response. Not to mention any other feature, our
subscription list has increased the past year more
largely than in any year of the paper’'s existence. These
circumstances have led to this new advance, and we
are confident it will be appreciated.

THE FINANCIAL SITUATION.

Lower foreign exchange is a feature of the past
week. Other than that and the effect the decline has
had on gold exports there has been no material altera
tion in the conditions heretofore prevailing. Crop re-
ports remain favorable; but this the bears tell Uz is a
negative fact, the mere absence of narm, for it is too
early yet to discount the harvests. Though that may
be true, no one can deny that a strong, healthy plant at
the start is better than a sickly one, and furthermore
we are getting pretty near the time now when every
few additional weeks of satisfactory progress will bring
some crop quite close to fruitage. The bears have one
strong point—but that point is by no means the pres-
ent condition of the crops. As we have often said,
every material and industrial aspect is favorable; it is
only the currency outlook that is worrying the life
out of all departments of trade and all kinds of
enterprise.

Congress has been busier than usual. Among other
things it has given proof that we have a Senate which
can and does obstruct all good legislation but cannot
prevent bad. The Butler Bond bill, about which we
wrote a week ago, was passed by the Senate Tuesday.
We indicated that result in our article. Tne Senate,
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it appears, is at present in the control of a comoination
of Populists and of 16-to 1 advocates, the latter being
diawn from the other two parties ; the free-silver men
and the Populists seem to have a common aim, and
that is to wholly destroy the credit of the Government.
Through what iLfluence these people can gaiu follow-
ers among honest men, except such as are densely
ignorant, puzzles business classes. This bill if it were
to become a law would take away the last means the
Treasury has for keeping a gold reserve, would
violently and at once change our standard of
valms from gold to silver, would interrupt all
enterprise, would disarrange every contract, and
would disorganize every industry. How many busi-
ness men could endure the strain and fim.nin
solvent is a qu stion no one can answer. Wny isit
that the public has not been more disturbed by the
passage of this revolutionary measure in the Senate ?
Simply because it kuew that the bill could not pass the
House, and even if it could the President would veto
it. The facts cited are nevertheless needful because
the country has reached a crisis with reference to these
twin delusions at which.it is important to keep in mind
the exact situation of affairs. For it is not with gloved
hands, polite platitudes and give-and-take methods
such evils can be put dowD. Something like the
old radical system of fighting fire with fire is de-
manded.

Congress cannot justify its action in passing this
week the River and Harbor bill over the President’'s
veto. We have read carefully the report of the House
Committee recommending the passage of the bill not-
withstanding the veto, and even assuming the facts to
be as it states them, and not as the President states
them, and assuming the report would be a conclusive
document on any ordinary occasion, yet as this is not
by any means an ordinary occasion, the committee’s
plea is defective. The issue is of such a character
that granting the correctness of everything the re-
port asserts, the vital point is not touched. The
Administration has not enough income to meet its
outgoes even under the most economical appropria-
tions; every dollar it pays out more than its in-
come weakens the currency situation. We certainly
do not need to assert that our currency is already
extremely insecure and disturbing; that to keep up
the gold reserve is difficult any way, and with the dis-
bursements all the time running ahead of the income it
becomes doubly arduous. Notwithstanding this, it is
admitted that no relief measure, no device for facili-
tating the borrowing of gold or for increasing the
Treasury income can pass the Senate. As the case
stands then Congress can do nothing to aid in cor-
recting the situation or towards lessening the pressure
except the help or relief it might extend to the Govern-
ment by diminishing the appropriations.

But, says the committee, if the bill fails the failure
will cause a serious suspension of work on many useful
projects now in progress. That is no justification.
Congress should have thought of that before it com-
pleted the bill. Besides, if the large appropriations
add to the currency insecurity, and the veto had been
sustained on that account, it would have been an easy
matter to have provided by new legislation or by
amendments to bills still pending for the most impera-
tive work. Observe the present situation—how short
the Governmant revenue is and how it has declined.
Here is a brief statement of the receipts since the first
of January
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CWs*« * Internal Mat, Bank Miseet- Total
1896. payments. retenHe, fund. taneous, income.
Jan...817.371.41? 811,176,661 $432,6*5 $2,390,330 $31,374,053
Fttb.. 13,906,393 10,606,753 992,227 1,316,082 27,051,455
Mar.. 13344,216 11,836,265 3*0,659 1,160,669 26,331,809
April. 11,268,451 11,201,295 177,371 2,083,499  24.729.119
May.. 10,949,794 11,550,109 235,670 2,143,815  24.S79.338

Total.$66,841.274 $56,271,083 32,179,072 $9,124,395 $134,415,324

Note the total figures, showing an avenge of less
than million dollars of income for the last three
months. In the same three months the disbursements
aggregated $87,400,000, or an average of $29,100,000,
making an average monthly deficit of nearly 4 million
dollars, or 12 million dollars in three mouths, with +
million dollars of interest to meet on the first of July.
This too is a deficit under the smaller old appropriation
bills. After the first of July the larger new appro-
priations must he met, and hence the Administration
is left not only with Us present burden, but with this
additional prospective deficit, to carry ou its struggle
defending the gold reserve and preserving the gold
standard. It may be claimed that the Treasury re-
ceipts will increase. We hope they will, and no doubt
they will to some some extent as business revives; it is
not reasonable though to believe they will to the extent
needed to meet these larger outgoes. Under such a
prospect could we call it wise—even if our gold stand-
ard was not at risk—could we call it wise legislation,
when a long-continued deficit already exists, to direct
new expenditures without new taxation ?

If anything were needed to show how business
interests are suffering under the growing uncer-
tainty regarding the political and financial out-
look, it would be found in the returns of bank
clearings, which are now making very poor compari-
sons with last year. We have this week prepared our
statement for the month of May and it shows a de-
crease from the same month last year of 13 per cent.
The exhibits have been growing worse each month
latterly. In February there was over twenty per
cent (20*4 per cent) gain, though the fact that
the monih contained an extra day the present
year, it being leap year, made the percentage
somewhat larger than it otherwise would have been.
In March the increase dropped to only 2*3 per cent,
for April it was but a fraction of 1 per cent, while for
May, as we have seen, there is 13 per cent decrease. It
is true that there was one less business day in the
month the present year (the month having con-
tained five Sundays against only four last year) and
that we are now comparing with a period la3t year
when considerable recovery from the low totals of
1894 had occurred. But as far as the importance of
the first point is concerned, it is only necessary to
lay that the falling olf has been continuous
throughout the month, every week having shown

a decrease, and as to the second point a
comparison of the May totals of clearings
for the last five years proves conclusively

that, making duo allowance for all exceptional factors,
the volume of business is far below the normal. For
May 1898 the clearings foot up 4,237 million dollars;
for 1895 the total was 4,858 millions ; for 1894 3,900
millions; for 1893 5,382 millions and for 1892 5,032
millions. Thus while the aggregate is somewhat better
than it was in 1-8%4, when everything was in a state of
collapse, it is over a thousand million dollars smaller
than it was in 1893 and eight hundred millions
smaller than it was in 1892. The following is our
usual monthly comparison since the 1st of January.
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MONTHLY CLEARINGS.

Clearings. Total All, Clearings Outside New York,

Month.
1896. 1895. P.Ct. 1690. 1895. P.Ct.
e 8 $ $
January.... 4,609,1*7,199 4,402,608.909 +4'? 2046.753,791 2,007,996,494 +1*9
February 4,101,712,407 3,407,062,173 +20M 1,723,720,777 1,543,220,947 +120
Mé&ereli...... 4,123,070,234 4,034,135,895; +2*3 1,S11,513,600 1,793,694,S79 + 1*0
1st quar.. 12,833.950,160 11,844,700,977, +S 4 5,587,238,108 5.344,912,320 +4*5
April....-.., 4,288,851,967 4,255,593,350' +0-8 1,895,396,043 1,882,110,"71 +0*7
May......... 4,220,885,590 4,80S,351,424(—13'0 1,830,793,797 2,024,504,784 —8*&

Very naturally the loss from last year is most strik-
ing at this point, wnere financial interests so largely
centre, and where Stock Exchange business is in a
state of stagnation. The decrease here is 17*4 per cent.
But let no one deceive himself iuto thinking the de-
pression doe3 not extend outside of New York. Every
group of places shows a decline. For the New
England group the decrease is 85 per cent, for the
Middle Western it is 4'9 per cent aud for
the Far Western it is 5*1 psr cent. The Pa-
cific group has done better than the rest, and shows
somewhat less than 1 per cent decrease, but the South,
where jusc now the free-silver craze is rampant, has
suffered only less severely than this centre, the decrease
in that section being 14*8 per cent, to which sixteen
out of the nineteen points have contributed. Below
we furnish a comparison of the clearings at the leading
cities throughout the country for the last four years—
for May and since January 1. It will be observed that
there are few points that do not record a decrease from

May of last year.
BASH CLEARINGS AT LEADING CITIES.

.......... Hay.--—--——-— January t to May 31,— ,
rwQ.000r 1886. 1895, 1391, 1893. 1393. 1.895. 1891. 1803.
omitted./ $ * $ $ $ « $ $

New York... 2,340 2,831 2,093 3,055 11,935 11.707 10,050 15,741
Chicago_____ 409 430 379 461 1,877 1,051 1,723 2,197
Boston.......... 381 417 352 133 1,346 1,872 1,710 2,161
Philadelphia 270 298 237 323 1,32 1.378 1,217 1,593
St, Louis.... 93 lit 93 10J 491 519 400 534
San PTan’'co. S5 55 60 70 278 235 273 325
Baltimore... Gl 53 59 Si 301 278 275 309
Pluebur*;.-. 69 G4 57 07 320 280 263 321
Otnotnnati... 50 57 55 60 250 271 263 311
New Orleans 34 3G 33 42 208 195 192 244
Kansas City. 39 45 40 50 211 207 194 235
Milwaukee.. 13 20 17 40 97 90 89 194
Coalsvllle.. _ 22 29 25 31 125 133 132 169
BnHaio......... 20 10 17 22 90 8* 78 99
Detroit......... 25 27 24 31 125 125 114 157
Minneapolis, 30 32 24 35 1-10 118 107 153
Omabha....... . 18 14 22 30 92 75 103 148
Providence,, ID 23 19 26 107 103 93 134
Cleveland... 25 24 19 26 124 109 93 128
Denver......... 10 12 13 22 57 57 59 109
86. Paul........ 20 18 10 20 90 80 66 102

Total......... 4,008 4,026 3,630 5,022 20,182 19,814 17,574 25,364
Other cities.. 219 232 220 200 1,173 1,145 1,086 1,327

Total all... 4,227 4,853 3,900 5,282 21,355 20,959 18,800 26,091
OatetdeN.Y. 1,897 2,024 1,807 2,227 9,370 9,252 8,01010,950

As regards the dealings on the Stock Exchange
(which are cleared by an independent method and
therefore do not now affect bank clearings in the
way they did a few years ago), it is only necessary to
say that the stock sales in May 1898 reached no more
than 2,799,013 shares, against 8,932,707 shares in May
1895, and that the market value of these sales was but
188 million dollars against 403 million dollars, as will
appear by the following.

SALE* or 4MOHS AT TS* M * TOHtt STOCK SSItOHANGB.

1896. 1895,
Month. A-umker Volute. Number Valitcs.
of Shares  par, Actual, of Shares.  pgp Actual,
t i * *
Jan .. 14,536,012 417,301,550 2M,-U6,00# 3,243.903 318,422,500 192,636,084
Felt .. 52030(1* 492,613,700 306,289,180 3,024,032 300,314,780 186,100,308
March. 1,580,579 380,920,000 252,165,607 5,128,530 499,415,800 801,266,471
latqr 14,325,289 1,206,841,260 800,200,471 11,390,476 1,118,183,050 680,010,536
April... 4,058,018 373,055,175 250,309,075 5,036,710 482,409,356 271,711.290
May.. . 2,799,613 203,702,538 188,033,302 8,932,707 859,102,060! 403,888.576
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At the annual meeting of the Chicago & North-
Western held this week, preliminary estimates were
furnished to show the probable results of operations for
the fiscal year which closed on the 31st of May. As
expected, the statement is strikingly favorable, indi
eating a surplus above the dividends paid for the twelve
months in the large sum of $1,848,651, against a deficit
below the dividends paid in the preceding twelve
months in amount of $273,590. The result is even
better than this bare comparison indicates, for in the
late year the amount paid in dividends was $3,517,057
(the common stock getting 5 per cent) while in 1894-5
the amount distributed aggregated only $3,125,546, the
common shares then receiving but 4 per cent. In the
gross earnings the increase has been over five million
dollars. Of course this follows a heavy loss in the
year preceding, but the gain is greatly in excess of that
loss—in fact is heavier than the sum of the losses for
the two previous years combined, making the gross
earnings decidedly the largest in the whole history of
the company. The Milwaukee & St. Paul for the
same period of twelve months added $4,885,307 to its
gross revenues. These results show what a transforma
tion has occurred in the affairs of the roads in the spring
wheat districts of the Northwest, under the excellent
wheat harvest in those districts last year. This favor-
ing circumstance, however, it is well to understand, has
been largely special. The roads having their lines
further to the south and outside the spring-wheat ter-
ritory have been excluded from any benefit. This is
evident from the annual report of the Bock Island,
which we review to-day in another article, that system
having quite an extensive mileage in the Southwest,
where winter wheat is grown and where the crop last
year was very poor.

We shall publish our review of the gross earnings of
United States railroads for the month of May next
week. A preliminary statement which we have pre-
pared this week, covering58 roads, shows 4-28 percent
increase. Among the roads which have this week fur-
nished returns of gross and net for April, the Southern
Pacific reports $221,278 decrease in gross, $194,374 de-
crease in net; the Northern Pacific, $23,241 decrease
in gross, $84,082 decrease in net; the Norfolk & West
ern $105,353 increase in gross, $40,141 decrease in net;
the Louisville & Nashville $101,907 increase in gross,
$13,531 increase in net; the Central of Georgia $10,-
315 decrease in gross, $9,089 decrease in net; the St.
Louis & San Francisco $39,308 decrease in gross, $36,-
513 decrease in net; the Mexican Central $63,443 in-
crease in gross, $39,590 decrease in net; the Denver &
Eio Grande $33,755 increase in gross, $2,346 decrease in
net, and the Kansas City Fort Scott & Memphis $23,175
decrease in gross, $2,369 increase in net. It will be
observed that most of the returns are unfavorable. In
the following we compare the April gross and net earn-
ings of a number of roads for four years.

................... April Earnings.—
1895.

1894. 1893
Name of Road— * 3 t *
Central of Georgia................ Gross 321,031 331,946 325,806
Net 24,359 83.448 51,302
Donver & Rio Grande........... Gross 580,224 640,469 500,409
Net 225,218 227.558 196,027 2625,'8%
lowa Central........c.cccoceeeveunennn. Gross 145.826 115.655 128,265 131,061
Net 43,053 37,697 35.950 34’,679
Kan. City Ft. Scott & Mem.Gross 335,268 358,443 392,731
i ) Net 105,433 103.068 111,926 4%1}18%
Kan. City Mem. & Birm........ Gross 78.948 71,767 73.039 81,173
Net 7,198 4.850 3,898 3.977
Louisville & Nashville......... Gross 1,534.191 1,432,274 1,337,909 3
Net 390,972 383441 240861 1'%2’33%
Mexican Central................... Gross 814,038 770,595 096,259 :
Net 273,249 312,839 180,164 el
Mexican International......... Gross 239,498 218.601 155,494 '
o Net 09.712 92.227 45,031
Norfolk & Western...... ... Gross 938,195 832,842
Net 140.764 150,405 friciee 256,993
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— April Earnings.

1890. 1395. 1894.

1893.

Name of Road— 9 3 $ $
Northern Pacific.............. L.28M94 1.307,735 1,117,387
Net 374.832 438,914 210,141
San. Ant. & Arans. Pass . Gross 153,153 100,975 134,995 100,181
Net 33.310 11,182 13,138
Rio Grande Southern... . ..Gross 35.042 30.014 21.217 47,616
Net 11,416 14,994 9017 21,501
Rle Grande Western....... 199,239 195,07.3 109,400 200,035
Net 71.990 71.500 55.510 70,055
St. Louis & San Fran........ 418.121 487.732 450,214
Net 148,791 185.304 133,754
Toledo & Ohio Central.. ..Gross 159.087 133.5C5 141,143 101,954
Net 58.612 38.292 52.435 51,104

Western N. Y. & Pa...........
Net

232.103
i-3,951

271271
74.483

239,891
82.017

305,105
91,183

Money on call, representing bankers' balances, has
loaned during the week at 14 and at 2 per cent, with
the bulk of the business at the first-named rate, and
the average has been about 1f per cent. Banks and
trust companies quote 2 per cent as the minimum.
The supply of money offering on time is abundant, but
the demand is only moderate and chiefly for long peri-
ods. Eates are 2| per cent for thirty to sixty days; 3
per cent for ninety days to four months; 34 per cent
for five to six, and 4@44 per cent for seven to eight
months on good Stock Exchange collateral. Some
loans have been made this week to New Haven
and other Eastern cities, in anticipation of the
collection of taxes, at 3f to 34 per cent
for five months, and as this is the season of the year
when such borrowings are usual, more business of this
kind is looked for. Brokers report a good demand for
the b(st grades of commercial paper and some very
choice names are offering, but there is only a moderate
inquiry for paper classed as good. Eates are 4@4f per
cent for sixty to ninety day endorsed bills receivable ;
44@4f per cent for four months' commission house and
first class single names; 44@5 per cent for prime, and
54@6 per cent for good four to six months’ single
names. Some bankers report a good inquiry for re-
discounts, while others say that less than usual has
been done this week, and this falling off is regarded as
an indication of the partial stagnation in trade all over
the country incident to the political situation. The
specially designated depositary banks have this week
turned over to the Sub-Treasury the remainder due on
the recent call, and it is expected that a call for the
balance will be made, to mature by June 15.

The cable on Thursday reported that Eussia has
warned the Porte that a massacre of Christians in
Crete would unite the whole of Europe against Turkey.
This news, however, had less influence in London than
did a Johannesburg cable announcing that the four
leaders in the December raid upon that town, who are
now in the Pretoria jail, will be released in a few days,
and this concession is credited to the influence of Mr.
Barney J. Barnato. The Bank of England mini-
mum rate of discount remains unchanged at
2 per cent. The cable reports discounts of sixty to
ninety day bank bills in London 13-16 of 1 per cent.
The open market rate at Paris is |f@14 per cent ; at
Berlin and Frankfort it is 2f per cent. According to
our special cable from London the Bank of England
gained £610,008 bullion during the week and held at
the close of the week £47,835,551. Our correspondent
further advises us that the gain was due to the import
of £509,000 (of which £310,000 was from Australia,
£150,000 bought in the open market, £42,000 from
China and £7,000 from the Continent), to receipts of
£121,000 net from the interior of Great Britain and to
an export of £20,000 to Malta.

The foreign exchange market has been dull, 'he fea-
ture being an easier tone and a decline in rates. The
opening was dull and steady on Monday and the Mer-



JIINE 8, 1896.]

chants’ Bank of Canada reduced the sight rate half a
cent, but there was no change made in the rates for
actual business compared with Friday of last week. In
the afternoon the tone grew easier, influenced by offer-
ings of bills against the §600,000 gold exports shipped
Tuesday — 8§500,000 by Ladenburg, Thalmann &
Co. and 8100,000 by Heidelbaeh, Ickelheimer &
Co.—and against §500,000 shipped by L. von
Hoffmann & Co. on Thurdsay. On Tuesday the
market was weak and daring the morning Brown
Bro*. reduced the sight rate half a cent. The tone
was heavy at the close, affected by the offerings
of sixty-day bills by J. P. Morgan & Co. against Balti-
more & Ohio receivers5certiScates, and rates for actual
business were reduced one-quarter of a cent, tod 87i@
4 874 for long, 4 88]-@4 88~ for short and 4 88]@
4 88f for cable transfers. The total of these -certifi-
cates authorized was #5,000,000, of which $1,000,000
are held in reserve. There was no change on the fol
lowing day, either in nominal or actual rates, and the
tone was quoted steady. On Wednesday it was
easier, but not quotably lower, and on Thursday
there was a firmer feeling, though rates were entirely
unchanged. Yesterday, too, no changes occurred in
either actual or posted rates. The following shows the
daily posted rates for exchange by leading drawers.

n*rr,T eoareii naves rote roasw* bxchasob.

an@ Junelf :1r’:|;1nC Jtt. Dé> Egr?ela- J\Lljvnllels
88
S m<. m 7} $ @ r§19
- * *
" Nigoan 401/\/}?1%/{11'- 01 0L By & s sp
&RE 8M m i m i
rtese 1fitfnbx =<l M1 m i 83 SB
Bﬁoo?ml ...... J,P_?g%f* 513' SB %%Lf && BUI
CanadlanBauIcJ mi m i m i m i m i
at Cdtnnamam,. SS m i 01 0 l g814
i i i m 1
e e Wi e mioomio W
. * /%, B H |
nrwnwic. | P01 mioom &
*4 A -
of%' nada »gQ,** %I ™ b m '. m i mo

The market was steady on Friday at 4 88@4 884 for
sixty-day and 4 89@4 894 for sight, and rates for
actual business were 4 87i@4 8?4 for long, 4 88]@
4 881 for short and 4 881@4 888 for cabte transfers.
Prime commercial bills were 4 86]®4 87 and docu-
mentary 4 864@4 8fiJ.

The following statement gives the week’'s movements
of money to and from the interior by the N- Y. biuks.

Remired by \ Shipped by Wet Interior
n. .t 0O Mr.Btnh*. Movement.

#6,358,0001 #1.417,000 Galn.f4,841,000
424,0001  333.000 Gain. 91,000

total gold and Ief't*I tender** . f0,3Sa.CXt! *1.780,000 Gain.#4,932,000
With the Sub-Treasury operations and gold exports
the result is as follows.

Week Ending June 3. 1800.

Oturreney ................. .
Oold

Inin j Out of Set Chany* in
Bunk*, | Bank*. lank Holding*.

Bank** Interior movement,** above 18.883.000 *1,750.000 Qalo.S+,933,000
Btth-Tr*a«. opm.smd gold export* 17,100,000} 33,400,000'Loss. 8,300,000

Total *oi«l and local tondora..... *33,783,000 * 75,180,000 Lo»8 1.388.1H0

The following caole italicites the amouat of bullion
in the principal European banks this week and at the
corresponding date last year.

Wuk Ending June 5. 1896.

June itism. June 0.1895.
Gth | sum. | Total GdU Silver. Intal
£ £ £ £ 1 £ £
England......... 47,S3#E£4t) ,.] iIMb*SMj 87.031.77fi
Franc*.. 9M4MS# 50.Si%70i IBO.OW.135j 81,011.000"50,013,(KO 131,099.000
Oarmsmf, 067] 15,351 833 4%4054,0C0O) 37,18% 137 16,530.803 53,736.000
Amt_*BJm ||J «J,313/ £jOil3,8jri.o00i 40,160,000 10°49,000] 13,532,000 3%780 Qoo

_____ 8,IW.0005tt.06%0 00!
Aetherlamt*| 20350001 6,003,000) 0.030,00<ri 4,203,0001 7,053.000 14,346,000
2at-Belgium.j 3.004.000, 1,302,00% 3,906,000 2.831,313] 1,115,667 4.217,000

Toi-ibl# wee* 190,077,652 97.71M8I(BJ, 'si! 15)&3M 10j101070030j201,013,870
Tat,pro*. wit - R e

8,001,000 12,500,Wo0 30.501.000
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THE FREE-GOINA GE MOVEMENT.

A week ago we discussed the Butler Bond bill,
its dangerous purpose aud the conclusive objections to
its enactment into law. We do not refer to the matter
again in the belief that Tuesday’s vote in the Senate
alters in any respect the situation. The bill has al-
ready been reporfed adversely in the House of Repre-
sentatives, where the States have a controlling voice in
proportion to their population and commercial prog-
ress. Indeed, the analysis of Tuesday's majority in
the Senate discloses the extraordinary fact that only
two out of the 33 votes for the bill were cast by Sena-
tors from auy State east of the Missouri and north of
the Chesapeake. In other words, between 60 and 70
per cent of the total population of the United States
was virtually represented in the minority vote against
the bill.

But we have gone once more into the question of
this inflation vote because of the side-light which it
casts on a far more serious question—the effort of the
free-cdinage and repudiation element to capture one of
the two great parties in the presidential campaign.
That such an outcome at Chicago would be unfor-
tunate there is no question. The serious part of such
an outcome would not be the probable success of afree-
coinage platform and candidate at the polls. No in-
telligent student of political history entertains the
slightest doubt that such a candidate would be over-
whelmed by next November’s adverse majority. But
the mischief would not end with an unsuccessful can-
vass for depreciated currency. Very recent history has
proved that neither party can alone be thoroughly

depended upon for prudent legislation. Noth-
ing has served a better purpose to the na-
tion than the existence, at various periods, of
so near a balance in the representation of the

two parties in Congress that a measure of rash or
hasty legislation was ensured defeat, or of remedial
legislation success, by the combination of the wiser ele-
ment from both sides of the House or .Senate, Such a
campaign as this week’s pessimistic forecasts have sug-
gested would result, so far as one house of Congress is
concerned, in an unwieldy majority, while in the other
house it would be opposed by a larger minority whose
character has been sufficiently foreshadowed by the
vote on the Butler bill. It is safe to say that from
such a situation the shattered minority party would
not be the only sufferer.

Of the Democratic State conventions which have
spoken up to the time of writing, 13 have declared in
the most unqualified of terms for the immediate free
coinage of silver as full legal tender and at the ratio of
16 to 1. A partial exception should be made in
Nebraska’'s case, where the sound-money Democrats
“ bolted ” the free coinage platform and nominations,
and declared emphatically, at a convention of their
own, against free coinage. But offsetting this is
the radical language of half these free-coinage plat-
forms, all of which explicitly demand free silver coin-
age at 16 to 1 u without waiting for action or co opera-
tion by any other nation.”

Nothing could be more erroneous, however, than to
take these thirteen declarations for the voice of the
party. Over against such violent attacks on the
present standard may be placed the five States of
Maryland, .Massachusetts, New Hampshire, New Jer-
sey and Pennsylvania, which have declared clearly and
unmistakably for the single gold standard, rl-rinni ing
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also retirement of the mischief-making legal tenders;
Vermont and Rhode Island, which denounce bimetallism
except by international agreement; South Dakota,
which declares for the “ maintenance of the present
standard of values,” and Michigan, which endorses the
present Administration and declares,somewhat evasively
no doubt, that this construction of the party platform
of 1892 “ should be the doctrine of Democrats until
repealed by another national convention.” The list
does not include the three other important States of
the Eastern business section—New York, Connecticut
and Ohio—which have not yet given forth their in-
terpretation of the Democratic doctrine.

It will be observed that these nine sound-money
Democratic conventions-—vastly exceeding in their
constituent population the silver-coinage element—do
not merely differ on points of general interpretation
from the silver conventions, but conflict with them
radically and irreconcilably. Nothing quite so aston-
ishing in this line has ever been witnessed in the
history of parties. It is conceivable, even with such
absolute counter declarations, that one of the old-
fashioned “ compromise” platforms might bring about
some sort of harmony between the opposing elements.
But a thorough-going free-coinage platform would
make the co-operation of the party’s Eastern wing in the
campaign of 1896 aflat impossibility. These differences
do not stop with general interpretation; the language of
the conventions is plain and unmistakable. The Eastern
declarations are as much a model for sound financial
creed as the "Western and Southern silver platforms are
examples of financial lunacy. The New Jersey Demo-
crats are “ opposed to the free coinage of silver at any
ratio ;” the lowa Democrats demand “ the immediate
repeal of all laws by which silver was demonetized
Pennsylvania calls for “ a firm, unvarying mainten-
ance of the gold standardOregon is “ unalterably
opposed to the single gold standard.” Such statements
of purpose and opinion would make pretense of union
on a free-coinage platform so absurd a farce that a sil-
ver declaration at Chicago would amount, for this
campaign, to the disbanding of the party.

Eor this reason, if for no other, we are disposed to
hope that current predictions of such a declaration are
premature. The Democratic party has a great past
behind it, and it numbers in its ranks to-day many of
the wisest living statesmen. As recently as 1892 it
was supported by an enormous number of thoughtful
and independent citizens explicitly by reason of the
sound financial policy set forth in its platform and in
the public record of its candidate. That the Tillmans
and the Altgelds should in the very next presidential
convention force the entire party, in its official declara-
tions, to follow them along the way of Populism and
anarchy, does not yet seem conceivable.

At the same time it is possible that the battle be-
tween sound finance and the vagaries always brought
into politics by a period of hard times must be fought
out this time in a national election. Conditions of
social disturbance and unrest after the panic of 1873
had a somewhat similar result in American politics,
the difference being that in the seventies the hardest
struggle came in the State campaigns of 1875 and was
settled decisively against the degradation of the cur-
rency before the national conventions met in 1876.
The election in Ohio particularly, where Governor
Hayes, on a sound-money platform, carried the State
against an inflation candidate by 5,514 majority,
reversed from an opposing majority of 17,200
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the preceding year, had a remarkable influence
on plans for the presidential year. The Demo-

cratic national platform of 1876 contained not a
hint of the numerous paper-money declarations which
had been common in the State platforms of the
preceding year or two. The two great parties stood,
so far as fundamental monetary principles were in-
volved, side by side in their pledges and promises of
1876. As aresult of its determined rupture with the
inflation element the Democratic party polled on that
year's popular presidential vote 157,000 majority,
and the “ Greenback Party ”—which, after threatening
ruin to both the regular organizations, set up a stand-
ard for itself—received a paltry vote of 81,737 out of
a total poll of 8,411,136.

There is not the slightest doubt that the free-coin-
age party, if forced to stand up for a separate count
this year as the greenback party did in 1876, will make
almost as contemptible a showing. The politicians
who have so far gained control of party machinery as
to frame the Democratic platforms in such States as
Nebraska and South Carolina, are one in motive, pur-
pose, and fundamental creed with the Populist party,

which, as a matter of separate political con-
cern, is now almost forgotten. With a shrewd-
ness of expedients worthy a better purpose,
these demagogues, abandoning the effort for

a separate party existence, have devoted all their
energies to capturing, in the frontier States, the
machinery of one of the two great parties of the
nation. The fact that the victimized party was dis-
pirited by disputes in its own membership, and dis-
couraged by the popular denunciation always freely
bestowed on the party in power during commercial
panic, gave the needed opportunity for the attempt.
The result is witnessed in the Western and Southern
State conventions to which we have referred already.
But there is the best of reasons for believing that the
large majority of the party will not follow such a
leading.

THE ROCK ISLAND REPORT.

The Chicago Rock Island & Pacific shows on the
whole better results for the late fiscal year than for the
year immediately preceding, but the improvement
has been made in face of a further falling off in the
company'’s gross revenues, and thus it is evident that
the conditions were far from favorable. As a matter
of fact the conditions were nearly all decidedly
adverse.

It may be supposed that at least the crop situation
was a favoring feature ; but the company has no mile-
age in the Northwest in the territory where the spring
wheat crop was so phenomenal, and hence got no bene-
fit from that source. On the other hand, the winter
wheat crop in the Southwest—where the company has
a large mileage—and particularly the wheat crop in
Kansas, was almost a complete failure, the yield being
the smallest in a great many years. It is true that the
same States raised a much larger corn crop in 1895
than in 1894—Kansas, for instance, having produced
204 million bushels against only 41 million—
but unfortunately, because of the low price pre-

vailing, the movement of that crop has been
very slow, so the increase in tonnage looked
for in that direction has been realized only in

very small part. At the same time the improvement
in trade which was a marked feature of the industrial
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esituation after the Morgan-Belmont contract last year
-did not count for a3 mucii with, the Book Island as in
the ease of some other roads. The improvement, as
we all know, was moat manifest in the manufacturing
industries, and there are comparatively few of these in
the territory traversed by the R)ck Island lines. More-
over, the company's report covers the fiscal year end-
ing March 31, and daring the last four or five months
of this period the improvement in trade again died out
and gave place to fresh depression under the renewed
anxiety regarding our currency and the various dis-
turbing elements introduced in our relations with for-
eign countries.

In order to show how the company has suffered in
its traffic, both from the unsatisfactory crop results
and the unfavorable trade situation, we have prepared
the following statement, comparing a dozen leading
items of freight for the last five year?. Tnese we have
grouped in two classes, the first covering the items that
reflect the agricultural status and the second those
that vary with the state of trade and the development
of the country. The comparisons are striking and
interesting. Here is the table.

J&IENaGE OF HEADING ITEMS OF FREIGHT ON KOOK ISLAND.

L895*6. imu-x 1893-4. 1392-3. 1891-2.

. fan#. Tmtx, Tam. Tant. Tons.
"Wheiit.. 193,202 218.983 427,123 297,250
Corn..-. ...... 375,888 284,872 09 4,801 $15,027 573.031
163,988 208.600 275,817 310.137

882.477 841.,842 1,180,250 1,218.567 1,180,771
Caitfo, - ........ 273,781 339.142 890,84m 330,129 257.1S9
itOgA... 171,21i; 199,202 170,519 162.927 133,053
1.307,514 1,179,188 1,741,018 1.717,022 1,651,018

Coftl atil 1.130.1*22 1,513.483 1.738.580 1.803.070 1.565.537
Merehan .. 338,3U 595.935 840,0 r» 730,510 096,151
ImiuLwa, itU,etc.438,093 440,729 041.010 640,521 561,347
BtoIl*7... ........ 253,259 248,340 231,264 322,777 207,562
Brick 180,1WN 184,687 102,000 308,450 259,087
Iron....... ... 257,080 220,822 130,860 256.401 214,007
SasiOnnd .ravel 205,021 118*454- 140,979 200.080 101,865
3*833,071 34322,420 3,043.in 1,272315 3,725,400

Thas in wheat there was a further falling off in the
late year, as we should expect, reducing the tonnage in
that item to 152,935 tons ; only three years before it
had been 427,123 tons. In corn there was an increase
from 384,672 tons to 375,038 tons, but in 1893-4 the
corn tonnage had been 694,681 tons. Oats makes a
very good comparison, the tonnage having increased in
the late year from 163,968 tons to 333,856 tons, raising
it in excess of any other year given. Taking the three
cereals—wheat, corn and oats—together, wo get an
aggregate of 882,477 tons for 1895-6, against 041,-
842 tons for 1894-5, but against 1,180,250 toas in
1893-1, 1,218,567 tons in 1892-3 and 1,180,771 tons
in 1891-2. This last comparison indicates what the
company mast gain a3 regards the tpimage in these
three leading crops in order to come up to the totals of
other years. In addition, it will basest!, there was also
a loss in the tonnage iu cattle and hogs.

As regards the tonnage in the second group, which
bears a close relation to the state of trade, it was noted
a year ago that some recovery had already occurred in
such articles as stone, brick, iron, and sand and gravel.
In the late year this movement in these articles, it will
be observed, made further headway as the result of the
improvement in trade, which has now again disappeared.
On the other hand such large and leading classes of
freight aa coal and coke, merchandise, and lumber, re-
cord continued declines. Of coal and coke the tonnage
in 1895-6 was only 1,439,422 tons; in 1892-3 it had
been 1,808,076 tons. The merchandise tonnage in the
late year was 558,811 tons; in 1892-3 it had been 730,-
olO, Of lumber, lath and shingles the road moved

mfc s "ii tonsin 1395 6, against 616,521 tom in
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1892-3. Taking all the items under Group Il. we dis-
cern that there has been only a trifling recovery in
1895-6, after a loss of nearly a million tons in the two
years preceding—that is, the road carried 3,333,071
tons in 1895-6, against 4,272,815 tons in 1892-3.

The items embraced in the two groups cover roughly
70 per cent of the company's entire freight traffic,
and reflect quite accurately the course of the general
movement. The road transported altogether 6,394,522
tons of freight in 1895-6, against 6,227,105 tons in
1894-5, 7,056,579 tons in 1893-4 and 7,479,287 tons in
1892 3. The fact which we mean particularly to em-
phasize by these figures is that there was but little re-
covery in the late year, after the heavy falling off in
the two years preceding. The tonnage mileage
tells the same story, only 1,078 million tons having
been moved one mile in 1895 6, against 1,071 million in
1894-93, 1,288 million in 1893-4 and 1,264 million in
1892-3 It remains to add that in the freight revenues
the small increase in traffic which occurred in the late
year was more than offset by a decline in rates, the
average per ton per mile in 1895-6 having been T03
cent, against TQ5 cent in 1894-5, so that the freight
earnings for 1895-6 were actually the smallest of all
recent years. In the passenger earnings there is a gain,
but it is very small; as in the case of freight, there
was a very heavy loss in the previous year.

As it happens, miscellaneous income also diminished
in the late year. Altogether aggregate gross earnings
(from all sources) in 1895-0 were but $17,359,653,
against $17,420,816 in 1894-95. Nevertheless, as said
at the outset, the general showing for 1895-96 is much
oetter than that for 1894-93. This will appear when
we note that though the company had no such excep-
tional item of outside income as in 1894-95 (when
$746,680 deferred interest received on Minneapolis $
St. Louis bonds and $407,400 of premium realized on
the sale of bonds of the same company, making $1,154,-
080 together, appeared in the accounts), yet the income
statement for 1895-96 shows a surplus above the year's
charges and dividends of over half a million dollars
($500,592), while the surplus in 1894-5 was but $352,-
547. 1t is true in this latter year the result was
reached after the payment of 3 per cent in dividends,
whereas in 1895 96 the dividends were only 2 per cent,
but the difference on teat account was only $461,558,
while, as we have seen, the amount of the exceptional
income cut off was no less than $1,154,000.

To bring out the difference between the two years
more clearly, we may say that in 1894-95 the company
paid in dividends $1,384,674, while the amount avail-
able for dividends on the operations of the road for the
twelve months was only $583,141, the deficiency of
$801,533 being made good out of the $1,154,080 of
interest and premiums received on the holdings of
Minneapolis & St. Louis securities. In the late year
tne company paid out only $923,116 in dividends, but
had $1,423,708 available for the purpose from the
operations of the road. In other words the company
in 1895-6 earned for the stock 3-09 per cent,
against only 1*26 per cent In the year preceding. The
result has been obtained, as already said, with a slight
further diminution in aggregate gross earnings, So
that the improvement is due entirely to a reduction in
expenses. We find that the expenses (including taxes)
amounted to only $11,866,594 in 1895-90 against
$12,082,261 in 1894-95, leaving not of $5,493,059
against $4,738,555. The ratio of expenses to eiraings
was only 6S*36 per cent against 72*80 per cent.
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As the operating cost has been so largely reduced, it
becomes important to see in what departments the re-
duction has been effected. Comparing the last two
years, we find that the decreases are such as indicate
increased economy in the operation of the road, not
such as suggest asaying at the expense of the condi-
tion of the property. Thus, for agents and station
service the company spent only $1,536,699, againBt
$1,734,083 ; for engineers, firemen and wipers $1,119,-
583, against $1,243,472; for fuel for locomotives, $1,-
022,919, against $1,181,335; for freight train service,
$557,792, against $658,964 ; for freight car mileage,
$137,368, against $389,036 ; for general office expenses,
$384,761, against $412,281, &c., &. On the other
hand the expenditures for maintenance and repairs
were in most cases heavier than in the year pre-
ceding : for repairs of engines and tenders, $575,163,
against $550,105 ; for freight cars, $591,310, against
$400,582 ; for rails, $162,853, against $121,334 ; for
ties, $377,118, against $366,959, &c.

A study of these repair expenditures, however, to
yield conclusive results, must be extended over a
somewhat longer period of time, especially as it is
known that the outlays in this way in the year preced-
ing had been very much restricted by the conditions
prevailing. While the grand aggregate of all expenses
in the late year was reduced over $815,000, it is well to
bear in mind that the reduction also comes after a re-
duction nearly three times as large in 1894-5. As
against disbursements of $11,866,595 in the late year
and $12,682,261 in 1894-5, the disbursementsin 1893-4
had been $14,977,479 and in 1892-3 $15,083,688. The
difference between the earlier years and the last year is
thus over three million dollars, and it is hence very
desirable to see to what extent a saving in repair and
renewal outlays has contributed to the reduction. To
aid in such an analysis we give the following, compar-
ing for the last four years the eleven items of mainte-
nance expenditures contained in the company’s reports,
adding at the end the aggregate of the expenses for
other purposes (for conducting transportation, &c.,)

and the grand total of all expenses.
EXPENDITURES OP CHICAGO ROCK ISLAND & PACIFIC.
-Year ending March 31.----------mm- s
1895. 1894. .

. 1896. 1893
Repairs of— $ $
Engines and tenders....... 575,163 550,105 727,241 775,743
Paastenger cars... . 220,849 266,656)
Sleeping cars...... 60,705 48,917 321,962 466,609
Tourist ears.... 3,881 1,846
Freight cars........c.cccccoeeeeee. 591,310 400,582 703,591 833,107
Kails (renewals)... 162,853 121,334 189,521 118,850
Ties (renewals) 377,118 366,959 328,194 377,960
Boadway and trac .. 1,229,074 1,294,066 1.640,397 1,832,148
Fences, 0ross’'gs & signs. 72,882 64,478 74,178 64,609
Bridges, culverts and
cattle guards..........c........ 438,953 446,770 547,209 417,910
Buildings and fixtures... 229,943 204,717 301,704 298,361
Total repairs............. 3,962,731 3,766,430 4,833,997 5,185,297
Other expenditures........ 7,903,863 8,915,831 10,143,482 9.898,391

Grdtot'l, all oxpens.11,866,594 12,682,261 14,977,479 15,083,688

This tells us that though the company spent some-
what more upon maintenance in the late year than in
1894-95, yet the amounts have in most cases been
much below the corresponding outlays of the two pre-
ceding fiscal years. Upon engines and tenders the
expenditures were $575,163 in 1895-96 against $727,-
241 in 1893 94 and $775,743 in 1892-93; upon freight
cars $591,310 against $703,591 and $833,107 respec
tively; upon roadway and track $1,229,074 against
$1,640,397 and $1,832,148 respectively,&c., &c. For the
whole eleven items the aggregate of the outlays (for
repairs, renewals and maintenance generally) was only
$3,962,731 in the late year, against $4,833,997 in
1893 94 and $5,185,291 in 1892-93. The decrease as
compared with the earliest year is about 1(- million
dollars, or over 20 per cent.
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While this makes it evident that the outlays have
not been as liberal as in the years before the depression
in business, it by no means follows that the property
has not been kept in full repair, or that all has not
been spent upon it that should have been spent. In
the first place it should be remembered that in 1892-3
and 1893*4 the expenditures for these purposes were
unusually heavy, nearly all the large companies then
making a great many improvements (and charging the
cost to earnings) in order to put their systems in con-
dition to handle the traffic expected in connection
with the World's Fair. Then also with a diminution
in the volume of traffic there ought to be like-
wise some reduction in the amounts required for
maintenance—with cars and locomotives less in use,
they should be less in need of repairs, and with a
smaller number of trains running over the road, the
wear and tear upon track ought to be smaller, though
of course no one would expect any such large contrac-

tion here with the shrinkage in the wvolume
of traffic as in the case of the cost of con-
ducting transportation. Moreover, prices have fallen,
and many items of supplies and materials can

be bought much more cheaply than formerly. As
a result, a given amount of money may really represent
larger repairs than the same amount a few years ago.

The item of tie renewals furnishes an illustration of
this latter point—perhaps an extreme illustration. It
will be seen by the table above that the cost of that
item is given at $377,118 for-1895-96, against $377,960
for 1892-93—that is a trifle less. On reference to the
schedule of materials consumed, we find that the num-
ber of cross-ties used in 1895-96 was 902,746, whereas
the number in 1892-3 had been only 685,627.

Taken all in all, we have in the facts stated strong
grounds for thinking that the diminution in th
amounts spent upon maintenance the last two year
was effected without involving any detriment to the
property. We may add that the expenditures for new
construction and equipment charged to capital account
during the last two years have been comparatively
small—$459,861 in 1895-6 and $424,665 in 1894-5—
and from an enumeration of the items, as given in the
report, it is apparent that they are all legitimate
charges to capital.

With reference to the decrease in the other items of
expenditures (outside of those for maintenance), where
there was a reduction from $9,898,391 in 1892-3 and
$10,143,482 in 1893-4 to $8,915,831 in 1894 5 and then
to $7,903,864 in 1895-6, it is of course obvious that
the lessening in the volume of traffic, both passengers
and freight, would involve a decrease in the cost of
conducting transportation—there will be less men re-
quired to handle the traffic, less fuel to move it, and
decreases in numerous other ways. But it deserves to
be noted that the comp my has been showing steadily
increasing efficiency in its operations during the last

two years. This fact clearly appears bv the following.
Freight train To?i8one  Av. train

Year ending March 31— mileage. mile. load.
. 7,510,857 1,078,876,776 143
. 8,866,103 1,071,763,263 121
10,898,552 1,288,576,685 118
10,661,686 1,264,387,796 118

We here see that the average train load has been in-
creased twenty-five tons during the last two years,
raising it from 118 to 143 tons. Of course as com-
pared with some of the leading systems in the Bast
the average is even now small, but the conditions are
not the same out West. It will be observed that the
greater part of the increase occurred in the latest year,
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and evidently that explains the large redaction in ex-
penses in that year (on top of reductions in previous
years) with no diminution in the volume of business
done. How the larger train load operated to contract
expenses is apparent from the fact that on a slightly
larger tonnage movement one mile the freight train
mileage was only 7,510,857 miles in 1895-6 against
8,866,103 miles in 1891-5, a reduction of 1£ million
mdes, or over 15 par cent—all in one year.

STATE RESTRICTIOVS UPON CARRIERS IN
INTER-STATE COMMERCE.

The decision of the United States Supreme Court,
two weeks ago, in the case of the State of Illinois
against the Illinois Central Railroad involved some
rather important questions. We have waited for the
receipt of the full text of the opinion on that account
and also because the newspaper reports of the decision
were rather meagre and in one or two particulars like-
wise appeared to be conflicting. We now have a copy
of the decision, and are therefore in position to review
it intelligently.

The doctrine accepted by the Supreme Court as
to the relations between the States and the United
States in the matter of inter-State commerce is of
course well known, and in that particular it would
appear the present decision adds nothing new. But it
shows how that doctrine is to be applied in cases like
that under review, and furthermore it indicates how
the Court is likely to construe State statutes which are
apparently or actually in conflict with the clause iu
the Federal Constitution giving to Congress the power
to regulate commerce among the States. The import-
ance of the case lies in the fact that in other States
controversies also exist involving, if not the same,
somewhat analogous features. In the arguments be-
fore the Supreme Court Mr. James Fentress presented
a notable and an exceedingly able brief in behalf of
the Illinois Central, in which the subject of inter-State
commerce and the powers of the States and National
Government were discussed very minutely and with
great force and cogency.

The actionin which this ruling was obtained was based
on a section of the Revised Statutes of Illinois of 1889
declaring that "every railroad corporation shill cause
its passenger trains to stop upon its arrival at each sta-
tion, advertised by such corporation as a placs for re-
ceiving and discharging passengers upon and from such
trains, a sufficient length of time to receive and let off
such passengers with safety; provided, all regular pas-
senger trains shall stop a sufficient length of time at
the railroad station of county seats to receive and let
off passengers with safety.” It appears that the com-
pany has a station at Cairo, 111, which place is a county
seat, and that up to about 1891 the com
pany was in the habit of running all its pas-
senger trains to and from that station, and made it
the Sauthern terminus of its road. About that time,
the company began to put on a daily fast mail train to
run from Chicago to New Orleans, carrying passengers
as well as U. 8. mail, and this train did not 3top at
the station in Cairo, but connected at a point some nine
miles out on the main line with a short train from
that statioo. To stop at the station the train would
have to leave the main line at Bridge Junction and run
down 3j miles to the station and then back again the
same distaace. The company actually did run six
regular passjnger trains daily in that way, "giving
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adequate accommodations for passengers to or from
Cairo,” but it avoided the detour of seven miles on the
fast mail train.

This failure to stop at the station ia Cairo did no t
please the local authorities. Accordingly on April 17,
1891, a petition was filed in the C rcuit Court for Alex-
ander County in Illinois, by the county attorney, in be-
half of the State, reciting the fact that the road ran its
south-bound fast mail train through Cairo and over
the bridge across the Ohio River without stopping at
the station at that point, and asking fora writ of man-
damus to compel it to stop. In its defense the Illin-
ois Central contended that the Illinois statute did not
require the fast mail to be run to and stopped at the
station in Cairo; and furthermore that the statute was
contrary to the Constitution of the United States, as
interfering with inter-State commerce and with the
carrying of the United States mails. The Court
granted the writ of mandamus, and the Central ap-
pealed to the State Supreme Court in Illinois, which
affirmed the judgment. The company then carried
the case to the Uaited States Supreme Court ou a writ
of error, and that Court has now reversed the judg-
ment and remanded the cause back "for farther pro-
ceedings not inconsistent with this opinion.”

Justice Gray, in delivering the opinion of the Court,
said that the line of railroad communication crossing
the Ohio River at Cairo, and of which the Illinois
Central forms part, has besn established by Congress
a3 a national highway for the accommodation of inter-
state commerce and of the mails of ths United States,
and as such has been recognized and promoted by the
State of Illinois. The State Supreme Court in its
ruling had held that the statute which is the subject
of controversy, not only required every train to stop
at every county seat at which it arrived, but that as
Cairo was admitted to be a county seat the sta-
tute required every train passing through the
city of Cairo to go to and stop at the station
in that city. The construction given to the
statute in this particular, says Jus ice Gray, does
not involve any Federal question, and must be accepted
by the U. S. Supreme Court in judging of the consti-
tutionally of the statute. But the effect of this
construction "is to require a fast mail train, carrying
inter-State passengers anl| the Uaited States mail,
from Chicago to places south of the Oaio River, over
an inter State highway established bv authority of
Congress, to delay the transportation of such passen-
gers and mails, by turning aside from the direct inter-
state route, and running to a station three miles and
a-half away from a point on that route, and back again
to the same poinf, and thus traveling seven miles
which form no part of its course, before proceeding on
its way; and to do this for the purpose of discharging
and receiving passengers at that station, for the inter-
state travel to and from which, as is admitted in this
case, the radroad company furnishes other and ample
accommodation.”

It is the unanimous opinion of the Court that this
requirement is an unconstitutional hindrance and ob-
struction of inter-State commerce and of the passage
of the mails of the Uaited States. One of the points
as to which the newspaper accounts of the decision
left us in doubt was whether the Court based its
opinion of the constitutionality of the statute upon
the ground of its being an obstruction to the carrying
of the mails or an obstruction of inter-State com-
merce. The opinion plainly says it is an obstruction
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of both. In elaborating the decision Justice Gray
declares that the duties of the road were not confined
to those which it owed to the State of Illinois under
the charter of the company and other laws of the
State, but included distinct duties imposed upon the
corporation by the Constitution and laws of the United
States.

The State may doubtless, says Justice Gray, compel
the railroad company to perform the duty imposed by
its charter of carrying passengers and goods between
its termini within the State. But so long at least as
that duty is adequately performed by the company the
State cannot, uuder the guise of compelling its per-
formance', interfere with the performance of paramount
duties to which the company has b3en subjected by
the Constitution and laws of the United States. The
State may make reasonable regulations to secure the
safety of passengers, even on inter-State trains, while
within its borders. But the State can do nothing
which will directly burden or impede the inter-State
traffic of the company or impair the usefulness of its
facilities for such traffic.

The company in its defense had offered to prove that
the running time of the fast mail train was fixed by
the Post-Office Department of the United States and
could not be changed by the company. But the State
Supreme Court had declined to accept this as a valid
argument, saying it was not competent for the company
to enter into a contract with the Government of the
United States whereby it might render itself incapable
of complying with the laws of Illinois. Ad-
dressing himself to that point, Justice Gray says
it may well be, as held by the courts in Illinois,
that the arrangements made by the company with
the Post Office Department cannot have the effect of
abrogating a reasonable police regulation of the State.
But a statute of the State which unnecessarily inter-
feres with the speedy and uninterrupted carriage of
the mails of the United States cannot be considered as
areasonable police regulation. The Court takes pains
to state that the question whether a statute which merely
required inter-State railroai trains, without going out
of their course, to stop at county seats—whether such
a statute would be within the constitutional power of
the State—that question was not presented, and the
Court doe3 not undertake to decide it.

MANCHESTER'S TRADE WITH THE UNITED
STATES AND WORLD.

Manchester, May 23d, 1896.

Por many years the reputedly specific character of
Manchester business life has been gradually changing.
Long ago Manchester ceased to be a city of cotton
mills, and there are now, even in the industrial out-
skirts on the north and east, hardly as many establish-
ments devoted to spinning or weaving a3 could be
counted on the fingers of both hands. These opera-
tions are carried on in numerous towns in Lancashire,
Cheshire and Derbyshire within a radius of 35 miles
from the Royal Exchange, which from very small
beginnings have grown up into great producing cen-
tres, having this city as their sole market for the sale
and distribution of their products. Each of these
centres has again become specialized by its devotion
mainly to a particular branch of a highly diversified
industry. The organization of the cotton manufac-
ture has thus been carried more nearly towards com-
pleteness in these districts than in any part of the
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world. This is one, though only one, and by no-
means the most important, of the reasons for its suc-
cess, notwithstanding the increasing severity of foreign
competition.

But within the last twenty years a further change
has taken place. Manchester is, indeed, more than
ever the mercantile centre of the British cotton trade,
but it_ha3 become and is becoming still more a city of
varied commerce apart from that of cotton fabrics,
and the seat of many kinds of industries not always
connected—or but remotely connected—with that of
cotton. The effects of this later development are at
thi3 moment perceptible to the observant eye in many
ways. Business premises and dwelling houses are,
with rare exceptions, fully ocoupied, and building and
rebuilding are going on actively in nearly all parts of
the city and its suburb3. New erections in the com-
mercial portion—the centre—are mounting higher, al-
though there are no such gigantic piles as those which
in New York are, | observe, attracting the attention
of your legislators. The population, too, is growing;
and if the residential districts where many Manchester
men live be included with the area of the city itself,
the number of inhabitants is probably, as I shall pres-
ently show, considerably in excess of 1,000,000. It is
interesting to notice the constant and still uninter-
rupted progress of the population since the beginning
of the century. In the following table the number of
people dwelling within the registration districts of
Manchester, Salford, Prestwich, Barton and Ohorlton
and the sub-districts of Heaton, Norris, Altrincham,
Wilmolow and Hyde, is shown at each census of the
present century, as well a3 the increase and increase
per cent in each decade :

Decennial Increase

Population Increase. Per Cent.

143,7 .

—173,634 29,836 207
230,700 57,066 32'8
324,722 94,022 40'7
416,734 92,012 28'3
526,019 109,284 26'2
621,975 95,957 18 2
...718,099 96,124 15'4

..876,21(7 158,118 22-0
998,763 122,546 139

If it be assumed that the rate of increase shown in
the last of these decades— 12,255 per annum—and no
more, has continued during the last five years, it will
appear that the present population of the area in ques-
tion is 1,060,038. But the opening of the Manchester
Ship Canal at the beginning of 1891 has added to it
a large number of persons connected, directly and in-
directly, with the service of the new port. Estimat-
ing this accretion on the basis of the tonnage of the
port it can hardly be put down at 1e33 than 15,000.
The figures just written may therefore be increased to
1,075,033. It is very probable that the new business
and the augmented population, due to the traffic of
the canal, are an important cause of the evidences of
building extension now visible.

The latest traffic returns of the ship canal show
that during the four months ended on April 30th
there were carried inward and outward 533,533 tons
of merchandise, against 378,287 tons in the corres-
ponding portion of 1895, the increase this year being
155,216 tons, or at the rate of more than 41 per cent.
These figures speak for themselves, and the only com-
ment required is that during the first two months of
last year business with some of the Continental ports
was somewhat checked by the severe and prolonged
frost which prevailed all over Northern Europe. Tne
navigation of the canal was at no time stopped by ice,..
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but the general effect of the frost was to impede traffic
in the North European countries, and thus to check
business with Manchester as well as with other ports
of the United Kingdom. | append statistics of the
canal traffic and traffic receipts for each of the twoi
complete years since its opening and for the pa3t fourm

months :

Tons. Receipts.
Tear 189-1...... 925,650 £91,656
Tear 1895 1,358,875 136,795
Four months, 1896...._...... — .. 533,533 49,716

The imports of raw cotton into Manchester this season
via the ship canal directly from the countries of origin
have so far been 112,932 bales from the United States
and 61,589 bales from Egypt, a total of 177,521 bales.
This is of course only a fraction of the cotton consumed
in these districts, but direct importation is growing
and is likely to continue growing as the immense dif-
ficulties connected with shipping and other arrange-
ments are overcome. Spinners find a distinct and im-
portant saving in the cost of their cotton when laid
down at the mill by direct importation. In the case
of other raw manufacturing materials and of bulky
food products the economy is even more marked. An
importer of paper-making material not in a very large
way of business recently admitted that the canal had
been the means of saving him not less than £1,500 a
year. All the railways radiating from the city are
now connected with the Manchester docks, and cargo
is directly lifted from the hold of the ship to the
trucks, and is at once despatched to its destination,
unless it is intended to be warehoused or distributed
here.

A question of importance to American exporters, ee-
pecially of cotton goods, arising out of the recent con-
quest of Madagascar has excited considerable interest
in Manchester. Great Britain and the United States
have hitherto had mnch the largest share of the exter-
nal trade of that island, your excellent brown sheetings
having a particularly strong hold upon the Madagascar
markets, as well as in those of other parts of Africa.
In February last the French Government notified
foreign powers that it had “ taken possession” of
Madagascar. It was about the same time announced
in the Chamber of Deputies that all treaties between
the Queen of Madagascar and other nations were in
fact canceled, and that a bill would be introduced in-
to the Chamber providing for the admission, duty free,
of French productions, whilst those of all other coun-
tries would be subjected to the import tariff of France.
Upon receiving the notification just referred to, the
representatives in Paris of Great Britain and the
United States inquired from the Foreign Minister
what it implied. For a considerable time no answer
was returned, and it is only to be inferred that it has
now been received from the fact that a few days ago
Mr. Curzon, the Under Secretary of State for Foreign
Affairs, stated in the House of Commons that “ repre-
sentations” had been addressed to the French Govern-
ment upon the subject of the Madagascar tariff. The
obvious inference is that the projected change in the
tariff of the island has been officially communicated to
the two inquiring representatives.

The interest of the question lies in the fact that
commercial treaties exist between Madagascar and oth-
er powers which, if they are now worth anything, stand
in the way of the proposed arrangement. The Ilate
French Foreign Minister, M. Bsrthelot, declared a
little before his resignation that the new relationship
of Madagascar to France could not be described in
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terms of either a “ protectorate ” or an “ annexation/
but of something midway. The Queen would be re-
tained for purposes of internal administration, but
France would take entire charge of external relations,
The treaties were however, he said, abolished. One of
them, that with Great Britain, was concluded in 1865.
It provides that import duties are not to exceed 10 per
cent, that “ most favored nation” treatment is to be
accorded to British trade, and that no change or ter-
mination is to take place except by consent of both
parties. Another Madagascar treaty substantially
identical in its terms with this was concluded by Mada-
gascar with the United States in 18S1. There can be
little doubt that the maintenance of these treaties is at
present the subject of diplomatic communications be-
tween the British and American Governments on the
one hand and the French Government on the other.
The Manchester Chamber of Commerce has addressed
letters to Lord Salisbury on this subject and in one of
them has expressed the opinion that in assuming the
rights of the Queen of Madagascar in regard of her
foreign affairs, the French Government has assumed
also the treaty obligations into which she had entered.
No more definite reply to these communications has
yet been made than that the whole question is receiv-
ing the “ close ” attention of the Foreign Office, the
adjective being unusual and therefore significant.

A further point not remotely interesting to exporters
of American cotton goods to the Dark Continent arose
recently. It appears that the Government is accus-
tomed to pay troops and native laborers on the railway
now being made from Membasa to Lake Victoria,
whenever payment in kind is necessary, in American
drills and sheetings exclusively, these being recognized
a3 currency in British East Africa. The establish-
ment of English rule there, and the new trade which
is arising, are increasing and are likely to increase still
more the demand for these goods. A representation
has, therefore, been made to the Foreign Office in fa-
vor of the employment of British as well as American
cotton goods for currency purposes. The reply re-
ceived is to the effect that as American marks have
acquired reputation amongst the natives, an injustice
would be done by employing others which are less esti-
mable in their eyes and have a lower purchasing power.
Consistently with the observance of this principle,
however, no obstacle would be thrown in the way of
the distribution of British manufactures.

It has recently come to light that English and
American trade-marks are being fraudulently imitated
and applied to cotton productions sold in the Persian
Gulf and RedJSea markets, and, at least in respect of
English trade-marks, for yarn in the China markets.
In the latter case the fraud has been traced to Bombay
cotton mills, and the India Office ha3 been requested
to authorize the issue of an official notice warning all
concerned of the penalties to which they are liable
under the Indian Merchandise Marks Act. The source
from which the pirating of American marks proceeds
is not yet quite clear. It may be India or it may be
one of the Continental countries.

The Manchester branch houses of American import-
ing firms are complaining of the needless expense and
trouble imposed upon them by a new regulation of the

Treasury Department at Washington, forwarded
by the Department of State to United States
consuls, requiring that the certification of
invoices of goods exported shall be effected
in the consular district in which the place of
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manufacture is situated. Hitherto certification has
been allowed at the place of shipment where goods
from other districts are collected, examined and packed.
The effect of the new order is to increase the number
of certificates required, and in mixed consignments
the additional expense in consular fees'reaches some-
times considerably over 1 per cent upon the whole value
of the assortment, besides occasioning much labor and
risk of delay in securing the separate certificates.
Last month the exports from Manchester to the United
States amounted to £169,336, divided into 37 categories.
Probably not more than one-half of this amount rep-
resents merchandise produced in this district, even if
all the maehint ry (£32,359) be included in it. Linens,
buttons, hosiery, laces, carpets and most of the woolen
goods are brought from other parts of the country,
although they may have been purchased in Manchester
warehouses. For, as already stated, this city is now a
great entrepot for all kinds of merchandise, and mer-
chants in both the export and home trad®s are accus-
tomed to buy here many kinds of goods which are not
produced in the immediate district.

The condition of the cotton industry is more encour-
aging than it was at the beginning of the year, but
with some exceptions it is not satisfactory from the
producer's point of view. The demand for India,
though fairly steady, is by no means active. After the
re-arrangement of the Indian import duties in March a
tolerably full flow of business came forward from the
dependency, much of it no doubt having been deferred
pending a settlement of the question of the duties.
Then came the foreshadowings of considerably in-
creased planting of cotton in America, which imposed
caution upon buyers of goods and yarns for all mark
ets. It is perhaps not widely known on your side the
Atlantic that native purchasers in India, in China, and,
indeed, in most of the principal countries in wnich
English cotton productions are distributed, watch the
course of the raw-cotton markets very closely, and in
Bombay, Calcutta, Shanghai and many other large
centres the daily telegraphic reports from the Liver-
pool and New York cotton markets, as well as crop
intelligence, are followed with great care, and the
transmission of orders to Manchester from the dealers
is largely dependent upon the views as to the future
course of prices entertained by these quick, intelligent,
and often highly speculative, people. Purchases in
Manchester for India are almost entirely effected by
telegraph, and detailed instructions referring even to
the immense varieties of fancy cotton woven goods are
conveyed in the same way. There is consequently no
difficulty in placing here orders of the most complex
kind by cable message, and buyers there have it in
their power to withhold arrangements for a season’s
business until the last moment, or to act instantly
whenever their opinions as to the course of prices may
impel them.

But apart from the uncertainty attending the out-
come of the growing cotton crop, a motive for caution
exists in the economic condition of some extensive dis-
tricts in ladia. The winter harvest has been exceed
ingly poor in some parts and food is dear there. A
telegram despatched yesterday from Simla, the summer
headquarters of the Administration, says that in the
Northwest Provinces 265,000 persons are employed on
Government relief works, 16,000 in Central India and
15,000 in Rajpootana. There is nothing seriously
alarming in this intelligence from the commercial
point of view, but it means that in the populous dis-
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tricts of the Northwest, where the consumption of im-

ported cotton fabrics is immense, the dearness of food

is likely to check during the next three mo nths the de-
mand for Manchester goods. Much must depend,
however, upon the character of the next Southwest

monsoon, of the advent of which we ought to hear
something in the course of the next ten days. The

rains begin at Ceylon toward the end of May, then
spread gradually northward and westward. They
should reach Bombay during the first three or four
days of June and the Central and Northwest Provinces
a week or two later. At the present moment dry heat
prevails over the greater part of India, business and

transport are slack, and agricultural operations are in
many parts suspended. The land has been prepared
for sowing, but seed for most crops i3 not put into the
ground until after the first monsoon showers. If the
amount and distribution of the rainfall should prove
favorable, it is quite likely that by the middle of July
buying here for India may show a considerable revival.

For although the shipments of piece goods to the de-
dependency during the last four months have exceeded
those of the corresponding period last year, they are
still much below the exports of 1894. The following
are the figures:

EXPORTS OP COTTON PIECE GOODS TO INDIA, JANUARt 1 To APRIL 30.

1894. 1895. 1896.
Yards. Yards. Yards.
To Bombay.. ..363,461,700 249,093,000 262,656,200
R VGO — 35,334,700 70,228,900 20,425,500
“ Bengal and Burmali....443,971,100 281,879,300 380,876,500
LI LY 842,767,500 601,201,200 663,958,200
The great falling off last year was, no doubt,

due partly to over-supply induced by anticipation
of the duties imposed in December 1894, but
there is nothing in the subsequent increase to warrant
the belief that the markets are seriously overstocked,
even allowing for the dearness of food in several dis-
tricts during the last two or three months. The main
consideration at present, however, is the amount and
distribution of the coming monsoon rains. If these
are not satisfactory, the India trade will probably be
slack; if they are, we may expect a full average
demand for goods. Much has occasionally been said
as to the effect of the * boycott” of British cotton
clothsfln India, in consequence of the recent re-arrange-
of the import duties, which are supposed to have been
less favorable to the Indian mill industry than those
settled at the close of 1894. It is impossible even for
the best informed merchants to speak quite confidently
upon a question of this kind, but certainly they do not
attach great importance to the reported avoidance of
imported goods by the natives.

In another important market for British cotton
goods—that of Turkey—the position and prospects
are far from being bright. The massacres and destruc-
tion of property, aswell as the interruption of industry
and trade, of the past nine months have greatly im-
poverished and disorganized the population. More-
over, in many cases merchants—Armenians especially,
through whom the Manchester trade with Asia Minor
is chiefly carried on—have been financially weakened
by the loss of property and documents of value—
their own or their customers. No failures of im-
portance—at least none of Armenian houses settled
here—have occurred, but their means of buying
are often straitened, and of course credit is
given with particular caution. Even the small nhumber
amongst them who are naturalized British subjects
have not as yet been able to obtain compensation for
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their los3e3 by robbery and devastation, although the
English Ambassador at Constantinople is affording
them such assistance as he caD. Eor those who are
Turkish subjects their claims are, of course, all but
hopeless. It is not surprising, in view of all the cir-
cumstances, that the exports of piece goods to Turkey
during the last four months have reached only
75,330,200 yards, against 137,9.27,100 yards in the like
portion of 1895 and 125,190,400 yards in 1894.

The home trade for manufactures, and indeed for
all kinds of merchandise, continues active, and the
spring distribution of textiles from the wholesale
houses has been large. To some extent this encour-
aging result is attributable to the fine weather

which has prevailed for months. It is due also
to the generally full employment of labor in
nearly all parts of the country. The propor-

tion of disemployed work people returned to the
Labor Department of the Board of Trade is consider-
ably below that of the last few years at the same period,
and although some of the manufacturing industries of
the country, the Yorkshire woolen industries for ex-
ample, particularly that of Bradford, are not qaite so
active as they were at the beginning of the year,
there is no serious falling off in the general condition
of British manufacturing establishments, and the pros-
pects of the home trade are assuring.

COTTONACREAGE IN THE UNIIED STATES
me.

Not often have our investigations with reference to
the condition of the cotton crop the first of June
afforded as substantial data as this year from which to
draw conclusions. We hardly need to recall the strong
contrasts in this particular other years have furnished
—the floods, frosts, rain or drought which hare often
imparted great uncertainty to the information gath-
ered. it isenough to say here that with very local
exceptions the first five months of the ealeudar year
have been free from any great aet-back of the kind
mentioned, and indeed have been free in large meas-
ure from the many trials so often incident to the
planting and germinating season. As a consequence
the question of the condition of cotton has about it
to-day less obscurity and doubt than is often the case
at this date iti its progress.

Another feature the current year’'s investigation
brings out clearly is the existence of a tendency every-
where to increase acreage again. That is made espec-
ially important at this time because of the comparison
afforded with last year's surroundings, and because of
the light that contrast throws on the question of pos-
sible product. Effort was made in certain States early
in the spring to induce farmers to restrict planting to
last year's acreage. That such efforts should not have
been succes-iful is no surprise, all the conditions affect-
ing acreage having changed. A restraining fact in the
seeding season of 1895 was that cotton could not be
made at correct quotations. Another was the lack of
money and credit under which the average planter la-
bored at that date; (he lack of money was due to the
uDremunerative return on the 1894 crop, and the lack
of credit to the increasing visible supply of cotton,
which shut out hope of higher rates and encouraged
the fear of astill lower price unless supply was cur-
tailed. Under these conditions planters would not
have planted as much cotton in 1895 as in 1894 if they
could, and they conkl not have done it even had they
been so disposed.
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When the season of 1896 opened, the Southern pro-
ducer was in much better shape. He had put no
more land in cotton in 1895 than prudence dictated,
and no more than he could cultivate economically ;
besides he received a much better price for his product
and had fewer debts to pay. These conditions
obviously gave him a liberty of action with reference
to cotton acreage this year widely different from that
his straitened surroundings admitted of in 1895. Add to
this improved state of the farming class the induce-
ment to an enlarged planting which the remunerative
price ruling in the early months of the year held out,
and which price the already lessened and still decreas-
ing visible supply promised would be no lower but—
probably higher—add, we say, to this improved finan-
cial condition, the better price already ruling and in
prospect as an inducement to planting, what result
could be expected to follow other than ars increased
acreage ? The force of the surroundings occasioning
contraction in planting in 1895 and expansion in 1896
will be more fully understood when we state that when
the plans and preparations for planting were begun the
visible supply figures in 1895 were larger than they
had ever been before, whereas at the same period
of 1896 they had not only fallen below what they
were at the corresponding date in 1895, but below
any year since 1891 ; moreover, the average price
of low middling in New York in January 1896 was
7J cents and in February 711-16 cents, against an aver-
age of 5i cents in January 1895 and 5 1-5 cents in
February of the same year. Since February 1896 the
price declined, being a trifle lower in March, and then
in turn began to rise, reaching 8 cents in May, hut
closing lower again, the quotation May 30ch being 78
cents and the month’s average 7J cents.

The foregoing is sufficiently indicative of the leading
influences at work to increase acreage this year. Re-
membering them, no one needs to be told that more
land is under cotton to-day than at this date in 1895.
But notwithstandi g the foregoing we are inclined to
think the tendency this year is to exaggerate in some
degree the added area devoted to cotton. There has
been one forceful influence which has to some extent
acted against expansion. We refer to the caution and
discrimination used in giving credits, which has been
such an obvious feature in every trade during the past
five months. Indeed, the truth is, cotton-planting is
a conspicuous instance among the very few industries
showing expansion in 1896. The rule has been con-
traction. A fear of change in the standard of values
has alarmed financial classes and thrown so much un-
certainty into all business ventures that money lenders
have been slow and unusually careful in making ad-
vances. CottoD, more largely than any other crop, is
raised on credit. Notwithstanding this, cotton-plant-
ing has'escaped the general depression because con-
traction in acreage was so decided the previous year as
to raise a question of the adequacy of the supply, and
make expansion imperative. On the other hand the
tendency everywhere to increase acreage has in some
sections and in some degree been held in check by a
conservative feeling among those who supply the cred-
its and furnish the funds required.

Conclusions.

What has been said above indicates quite plainly the
character of our usual summary, which is as follows,
and has been made up from the detailed information
received from each of the cotton-producing States, and
given more fullf on subsequent pages,
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Fibst.—Acreage planted in 1896 appears to be a very
little less than in 1894, though it approximates in the
aggregate quite closely to the planting in that year.
This is so although the percentage of increase is larger
compared with 1895 than the decrease was in 1895
compared with 1894 ; that is to say, the increase now
is 12-9 per cent against adecrease shown in our report a
year ago of 11'6 per cent. Of course, measured in
acres the addition this year is, as stated, just about the
same in number as the los3 in 1895, the increase in
1896 being 2,289,882 acres against adecrease of 2,339,584
acresin 1895. A feature of this year’s planting is that the
disposition to put in more cotton has been general, no
district reporting a decrease. There is one condition
other than those noted above which has helped to give
this general character to the development, and that is
the exceptionally favorable weather during the plant-
ing season. But it should be remembered that the
decrease was general in 1895, and hence it is no sur-
prise that when the surroundings all became favorable
there should be a corresponding movement to recover
what was lost. The changes this year as we make
them up are as follows :

Estimated for 1896.

States. Acreage,

1895. Acres,

Increase. Decrease. 1896.
North Carolina.... 762,193 17 per cent. 891,766
South Carolina. 1,785,027 12 per cent. 1,999,230
<Jeorgia.... 2,911,827 14 percent. 3,319,483
Florida. 235,134 25 per cent. 293,918
Alabama.. 2,544,374 12 percent 2,819,699
Mississippi.... 2,576,505 11 per cent. 2,859,920
7 per cent. 1,034.257
13 per cent. 4,499,814
14 per cent. 1,133,916
Tennessee 572,268 12 per cent. 610,940
Other States<cTers.*..- 173,757 35 per cent. 234,572
Total...ooooeviiiiee 17,767,663 12*9 perct. .....eus 20,057,545

*Tlie area of cotton in tlie Indian Territory and Oklahoma and Mis
souri has been greatly added to this year, and there has been a
moderate increase in Virginia. We judge, therefore, that there has
been anincrease in “ other States and Territories” of about 35 per cent

This shows a net increase compared with 1895 of 12-9
per cent, making the total 20,057,545 acres in 1896,
against 17,767,663 acres in 1895. We add the acreage
for previous years for comparison, giving at the foot of
the table not only the acreage but the total crop for
each year, with the percentage of increase or decrease
in acreage or production compared with the preceding
year, and the product per acre. The figures of acreage
for 1889 90 in the table are from the Census report;
those for other years are our own compilation. In pass-
ing we would state that our total for the Census year
was 20,309,480 acres, a difference of only 136,534 acres
from an actual house to-house canvass, or a variation of
only seven-tenths of one per cent in ten years.

COTTON ACREAGE FORTIIE YEARS NAMED— (0008 OUlitted).

States. 1895-96 1894-95 1893-94 1892-93 1891-92 1889-90

North Carolina......... 762 95¢ 1,003 899 1,124 1,147
South Carolina.. 1,785 1,983 2,024 1,807 2,0C8 1,988
Georgia...... 2,912 3,34f 3,314 3,097 3,366 3,346
Florida.. 235 248 240 178 222 227
Alabama 2,544 2,859 2,775 2,594 2,760 2,762
Mississippi 2,577 2,863 2,807 2,673 2,937 2,882
iLoulslana 967 1,124 1,113 1,091 1,283 1,271
3,982 4,474 4,143 3,836 4,506 3,933

Arkansas.. i,25e 1,429 1,415 1,374 1,718 1,701
Tennessee 572 629 683 651 723 745
All others.. 174 199 184 162 191 171
Total acreage___ 17,768 20,107 19,701 18,362 20,838 20,173
Total production___ 7,200 9,893 7,527 6,717 9,039 7,314
Increase inacreage.. *11-6% 2-06 % 7-29% *11-88? *0 34% 1-98 %
Inor’se in prod’tion.. *27 22% 31-43 % 12*06 % *25*69 % 4-42% 5*46 %
Product per acre,lbs. 194 239 181 173 203 169

*Eecrease.
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Second—With regard to maturity, cultivation and
condition of the plant, the conclusions we reach are as
follows :

(1) As to maturity the crop is better advanced
everywhere than in the preceding season, and can be
safely designated as an early one. In one particular
the weather thus far this year has been exceptional.
Almost from the time that seeding first began the tem-
perature has been above the normal, and during April
especially the heat was that of summer rather than of
spring. The warmth thereby imparted to the soil, in
conjunction with timely rains at most points, has served
to develop the plant rapidly and has given to it health
and vigor. From the 1st of May down to about the 20th
there were complaints of lack of moisture in portions
of Texas and in a large part of the Carolinas and
Georgia, retarding the germination of some of the late-
planted seed and checking the growth of cotton ; but
our latest advices, including telegrams received as we
are about going to press, indicate that needed rains
have fallen in many of the affected districts.

(2) Cultivation has been kept up very satisfactorily
all through the season. Of course the rains which
made cotton grow gave growth to weeds as well, but
farmers have been able to keep up with their work,
and it is not often that the situation in this particular
is so widely favorable as at present.  Fertilizers have
been used extensively this year, the takings of commer-
cial sorts exhibiting a very material increase, while
home-made manures have likewise been added to,
though the gain reported is inconsiderable as compared
with the kinds purchased.

(3) Condition of the plant, as our summary has
already indicated, is very promising indeed, taken as a
whole—far better than last year at this date; especially
is this true of the Mississippi Valley, the most produc-
tive section of the South. The States least favorably
situated—if such can be referred to in a year when the
outlook is almost everywhere so satisfactory—would at
this time seem to be the Carolinas and Texas. Suffice it
to say that, speaking generally, the outlook at this writ-
ing is very promising. Whatever, therefore, the
weather may prove to be in the future, the plant is in
good shape to resist its enemies, and it is hardly to
be doubted that with such a start the current crop
will show a very considerable increase over that of 1895.

Our summaries by States are as follows:

Virginia—There was but little difference between the
period of planting this year and last, beginning about the
1st of May and finishing by the middle of the month. Seed
came up well, although to some extent slowly on account of
lack of moisture. Since growth began, however, the weather
has in the main been favorable, but more moisture in con-
junction with the very satisfactory range of temperature
would have made the surrounding perfect. Latterly the
meteorological conditions have been about all that could be
desired. No replanting is reported. Stands are stated to be
good and fields are in fine shape. Acreage—Land devoted to
other ci'ops last year has been returned to cotton this season,
resulting in a fairly large
cent.

increase—not less than 8 per-
Fertilizers of both commercial and home-made varie-
ties have been more largely used.
North Carolina—Planting began in this State earlier
than last year; in some sections a start was made during
the first week of April, and planting was generally com-
pleted before the middle of May, or fully a week in advance
of 1895. Seed came up well to very well; the early-planted
promptly, but later plantings germinated somewhat slowly,
being hindered by the dry weather which prevailed during
the second and third weeks of May. On the whole, how-
ever, conditions have been quite favorable since growth be-
gan, the temperature in particular having induced rapid de-
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velopment and recent rains having come at an opportune
moment. The Stand is now very good, the plant is vigorous
and well cultivated, and much more forward than last sea-
son. Replanting has been practically unnecessary. Acre-
age—We note a disposition at almost all points to add to the
area under cotton, and in some sections this disposition lias
been quite radical. It would seem to us after a careful
analysis of our reports that for the whole State the increase
will average about 17 per cent. Fertilizers—There has been
a considerable growth in the use of commercial fertilizers
this season, but the use of home-made manures has increased
only to a moderate extent.

8octh Cabouna.—In some parts of South Carolina plant-
ers began seeding the latter part of March, but the sowing
of cotton did not become general until towards the close of
the first week of April. From that time on work was act-
ively pushed and finally completed about the 10th of May.
The season was therefore from a week to ten days ahead of
last year. Early-planted seed came up quickly and well, the
excessive heat being of the greatest benefit, giving the plant
a vigorous and healthy growth. But seed put into the
ground the latter part of April and early May was slow in
germinating, owing to lack of moisture. Since the rains of
about May 21 development has been rapid, the high tem-
perature materially assisting. Dry weather is res[K>nsible
for a limited amount of replanting. Stands are reported as
fair to very good, those obtained from early-planted seed
averaging at this writing the I>est, although the favorable
weather now prevailing is bringing out late plantings finely.
Cultivation lias been thorough, and as a consequence fields
are now in excellent condition. Acreage—The tenor of our
returns under this head is that there hasbeen an appreciable
addition to cotton area, averaging for the State, as a whole,
fully 12 per cent. Fertilizers -The takings of commercial
varieties exhibit a large increase and home-made manures
have been more extensively used.

G boRola.— Although the planting season was a few days
later than in an average year, it was fully ten days earlier
than in 1805. In some sections of Southern Georgia seed
was put into the ground shortly after the middle of March,
but operations did not become active generally until about
April 5, after which date rapid progress was made, so tliat
planting had. as a rule, been completed by May 1. Germ-
ination was delayed in a few instances by dry weather, more
particularly in the lower portion of the State, but on the
whole the seed came up well to very well. As in the Caro-
linas, less than the usualamount of replanting was required
—in fact, none of consequence. Since growth began the
weather, aside from being in some sections too dry during a
portion of the month of May, has favored the development
of the plant, the high temperature being a particularly satis-
factory feature. Stands- One or two correspondents report
the stands as only fair and another says an average ; with
these exceptions, however, they range from good to splendid
and perfect. At the close of May. according to our returns,
the plant was healthy and vigorous, and in a high state of
cultivation, the fields I>eing unusually clear of foreign vege-
tation. Acreage— In almost all districts there seems to have
been a disposition to increase the amount of land put in cot-
ton. appreciably so in some instances, so tha™ for the whole
State we estimate the gain to have been about 14 per cent.
Fertilizers—In Georgia, as elsewhere, fanners have given
decidedly more attention this year tocommercial fertilizers,
and there has been a moderate increase in the use of home-
made sorts.

Ft.'ifUI'A —To the east and south of the Suwannee River
planting began this year in the closing week of February,
whereas in 1805 a start was not made until the middle of
March. In the remainder of the State seeding was com-
menced about March 25 in both years. As in the States
heretofore reviewed, the gennination of late-planted seed
was hindered by deficiency of rainfall, but early plantings
are stated to have come up well without exception. Drought
has been responsible for a much larger amount of replanting
than in an average year, some correspondents placing the
re-seeded area at nearly 50 per cent of the whole. Since
growth began the temperature has been uniformly favor-
able. but absence of rain has tended to retard the growth of
an otherwise strong plant. Stands are uneven but fairly
good. Weeds and grass have had but little chance to grow,
»o that without any |>articular effort fields have been well
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cultivated. Our latest mail and telegraphic advices indicate
that the conditions have been quite satisfactory since the
beginning of the last week of May, needed rains having
improved the plant considerably. Acreage—Our reports on
area agree on the point that there has been a pretty heavy
For the State at large we estimate the addition at
Fertilizers, although not extensively used, have
this year, both as regards commer-

increase.
25 per cent.
received more attenti
cial and home-made s S.

Alabama.—"While wet weather retarded farm work to
some extent in the early spring, planting operations began
at an earlier date than in the previous season—the 20th of
March in a few districts—and became general about the 1st
of April: over a large section planting was finished by the
end of April but not fully completed before the 12th of May.
The season was a week to ten dayt in advance of 1895. It is
not often that such uniformly favorable reports are received
as those now to hand with regard to germination in Ala-
bama. One correspondent states that seed came up poorly,
but this remark is qualified by the statement that it refers
wholly to late plantings, early seed having done well. Other
than this our returns as to germination range from well to
best on record, so tliat in the whole State cotton may be said
to have had a much better start than usual. Replanting is
scarcely referred to. There have been no unusual drawbacks
since growMi began ; of course there are a few complaintsof
not enough rain, but as a rule the weather has been quite
favorable, especially as regards temperature. Stands—From
the foregoing but one conclusion could naturally be drawn,
and that is that a good stand has been secured. There is
really no exception to this in our returns; on the contrary,
in one or two instances the replies state that stands are per-
fect—never better. Acreage—The tendency this year has
been to materially increase theamountofland under cotton,
the addition to area in the whole State reaching about 12 per
cent. Fertilizers—Commercial fertilizers show a decided in-
creased use, at some points the takings being 60 per cent
greater than last year. Home-made manures have also been
more largely resorted to.

Mississippi.—The conditions which prevailed during the
planting season in Mississippi did not differ in any essential
particular from those in Alabama. As in 1895 and 1894
there was complete freedom from overflow, thus removing
one of the chief obstacles to the prosecution of farm work
in the rich valley country. In the earlier districts of the
State seeding began about the first of March, was active in
all sections towards the close of that month and finished
generally the first of May. On the whole, therefore, all the
seed was in the ground from one to two weeks ahead of a
year ago. Our correspondents are pretty well agreed that
seed germinated well : in fact, some say exceptionally well.
A limited amount of replanting—very limited as compared
to the aggregate area of the State—was necessary, mainly
as a result of hailstorms on April 29 and May 2. While in
no season is every condition everywhere satisfactory, thus
far in 1896 our reports indicate that there, has been less to
interfere with the growth and development of the plant
than for a number of seasons ]>ast. Temperature has been
high; not a complaint of cold nights reaching us, and as a
rule the rainfall has been about as desired. Stands range
from good to perfect, and best in years. Generally the fields
are clean and well cultivated. Acreage.—Our returns indi-
cate that here, as elsewhere, the disposition has been to
make an appreciable addition to the cotton area, and we
believe we are close to the mark in putting it at 11 per cent
Fertilizers, while not largely used, have received more than
usual attention this year. This applies particularly to the
commercial sorts.

Louisiana.—There was no material difference in the plant-
ing season this and last year, for while in some districts
work was begun and finished earlier than in 1895. in others
it was just the opposite. Altogether, therefore, two or three
days in favor of 1896 would measure the actual difference.
As a rule seed germinated well, and under the influence of
generally favorable meteorological conditions made good
progress in development. Replanting has been necessary to
a much less extent than usual—practically none at all. On
the whole, the weather since growth began has been dis-
tinctly favorable. The temperature has ranged above the
normal, thus removing one of the usual checking influences
during the early season, and there have been but few com-
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plaints of lack of moisture.
where, and on June 1 the fields were very clean and well
cultivated. Acreage—All over the South the planting of
cotton has received increased attention this season, but in
Lo uisiana there seems to have been more conservatism than
elsewhere. Each section from which we have reports make
some addition to area, but for the State at large the gain is
not greater than 7 per cent, fertilizers—The soil is naturally
so rich that in many districts fertilizers are not at all used,
Butin a few sections the benefit derived increased pro-
ductiveness isgradually becoming a well-known fact, and as
a result we have to report that both commercial and home
made manures have met with increased use the present year.

in

Arkansas.—In some districts of Arkansas farm rs began
seeding in the closing days of March, but generally planting
did not begin until near the close of the first week of April
and was completed shortly after the first of May. A few of
our correspondents Western Arkansas say that late-
planted seed came up slowly on account of insufficient
moisture, and that in consequence a small amount of re-
planting had to be done. As arule, however, seed germi-
nated well, and in some instances it is stated to have come
up splendidly. Except few districts located
the western portion of the State, the weather has been
distinctly favorable all through May. Since the 12th of
May the cause for complaint—absence of rain—in Western
Arkansas has been removed. High temperature and suffi-
cient moisture, has fostered a rapid development of the
plant and its condition now vigorous and healthy.
Stands are very good and fields well cultivated. Acreage
has been added to quite largely in some districts the current
season and moderately in others.

in

in a in

is

For the State a fair aver-

age gain would be about 14 per cent.

used to any extent.
Tennessee.—The planting season

Fertilizers are not

in Tennessee this year
was a little in advance of 1895, beginning in some sections
as early as the 1st of April and finishing generally before the
middle of May. As a rule the seed germinated very well,
although, as in districts in other States, some late plantings
were slow in coming up, owing to lack of moisture. Tem-
perature has at all times been favorable to the rapid develop-
ment of the plant so that except at those points—few in
number—where the absence of rain was really a hindering
influence, it has made very good progress. Scarcely any re-
planting has had to be done. Standsare reported from good
to very fine, and the plant has a very healthy and vigorous
appearance. The work of cultivation has been well done
and fields are now in excellent condition. Latterly the
weather conditions have been of a very favorable character.
Acreage—All over the State the tendency has been to put
additional land under cotton, but this tendency has been
most marked in the middle section of Tennessee, where much
ground has this year been planted in cotton from which of
late years other crops have been harvested.
State the net gain seems to be not less than 12 per cent.
fertilizers are used to only a limited extentin Tennessee, but

planters have given a little more attention to commercial
sorts this year.

For the whole

Texas.—Cold weather in February and March delayed
farm work so that planting did not begin in Southern Texas
at as early a date as usual, but for the State asa whole there
was no material difference in seeding time this and last
season. Since then, however, all the conditions have been
more satisfactory than a yearago. |In general the seed came
up well and only asmall amountof replanting was required.
As a rule the weather proved quite favorable through
May, for while there have been complaints from time to
time that moisture was needed, timely rains have fallen
and with the high temperature prevailing have been very
beneficial. Some of our most valued correspondents state
the conditions could hardly have been more satisfactory.
Stands were reported as ranging from good to very good,
with the plant generally strong and healthy. Fields are
clean and well cultivated almost everywhere. Telegraphic
advices supplementary to the mail reports indicate that rain
is now needed in many districts of the State, but no injury
has as yet resulted from absence of moisture. Some dam-
age tocrops in Southeastern Texas resulted from the tornado
of May 15, and in Brazos County worms are complained of.
Acreage.—'There is a natural tendency in Texas to increase
the area in cotton, as new land is being opened up each year;
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but in some seasons—as in 1895—this tendency, for economic
reason, is held in check. This year, however, some new land
has been putin cotton, which, with other land again returned
_to the staple, makes the aggregate increase in acreage about
Fertilizers have received but little more atten-
tion than in former years.
. Indian Territory and Oklahoma.—Planting began and
jwas completed about a week in advance of last season.
:Favored by high temperature and a sufficiency of moisture
the seed germinated well and the plant developed promis-
ingly. There has been no necessity for replanting. Since
growth began the weather has been almost uniformly favor-
able, some correspondents going so far as to state that it has
been just right. The stands are very good, the plant
healthy and growing finely, and the fields are clear of weeds
and grass and in a high state of cultivation. Acreage—Here,
as elsewhere, the disposition to materially increase cotton
acreage is clearly apparent. In the Indian Territory our re-
plies indicate that the addition has been approximately 45
per cent and in Oklahoma the gain reaches fully 40 per
cent. Taken together, the excess in area this year over last
is about 44 per cent. Fertilizers are
thought, the ground not requiring them.
Missouri.—Planting began about the usual time this sea-
son—the middle of April—but it was not completed quite as
early as in 1895. Germination was very satisfactory accord-
ing to our reports, and since growth began the weather has
in the main been highly favorable. At the close of May,
however, an excess of moisture was complained of at a few
points, preventing thorough This temporary
adverse influence has now disappeared. Replanting has
been required to only a very limited extent. Stands—A
little spotted, but a fairly good stand has been generally
secured and the fields, while not entirely clean at the
moment, are being well attended to. Acreage has been
largely increased, the average addition for the State being
not far from 40 per cent,

is

given hardly any

cultivation.

fertilizers are rarely used

DEBT STATEMENT MAY SI, 1896.

The following statement of the public debt of the
United States on May 29 1896 is made up from
official figures issued on that day. Lower down we
give an interesting exhibit of the bonds issued in aid
of the Pacific Railroads, and the Treasury cash holdings,
all of the same date.

INTEREST-BEARING DEBT MAY 31. 1896.
Title of Loan Ir;;%Lelgt égjggnt Regi Aglountcoutstanding]—
— y . . egistered. oupon. talL
4}£s, Funded loan, 189f, 9 % 3p o
Continued at 2{) .c..Q.—M. 250.0u0.000 25.364.500 25,364,500
Is, Funded loan, 1907..Q.— J. 740,898,200 490,327,600 69,309,250 559,636,850
4s, Refund’g certiflc’'s.Q.— J. 40,012,750 47.140
5s, Loan of 1904 Q—F. 100.000.000 58%919.350  41,080.650 100,000,000
4s, Loan of 1925... Q—F. 160,440,100  85.733.500 74.706,600 160,440,100
Total, excluding Pae.-
RR Bonds.....ccco 1,291,351,050 660,344,950 185,096,500 845,488,590
DEBT ON WHIC3 INTEREST HAS CEASED SINCE MATURITY.
Ap»il 30. May 31.
Funded Loan of 1891, matured September 2,1891.. 3393,150 00 3-393,150 00
Old debt matured prior and subsequentto Jan. 1,’61. 1,258,640 26 1,252,820 20

Debt on which interest has ceased..............ccc........ 31,651,790 26
DEBT BEARING NO INTEREST.

31,645,970 20

United States notes
Old demand notes

National Bank notes—Redemption account
Fractional currency..
Less amount estimated as lost or destroyed...

3346,681,010 00
54,847 60
19,908,698 00

268,423 14
8,375,934 00

6,892,489 14

Aggregate of debt bearing no interest
RECAPITULATION.

May 31.
1826.

3373,535,050 04

Increase or

April 30,
1896.
Classification of Debt Decr,

Interest-bearing debt . 845,488,590 00 842,312,140 00
Debt, interestceased.. 1,645 970 26 1,651,790 26
Debt bearing no interest... 373,535,050 64 374,414,400 64

1,218,378,330 90
270,090,660 74

948,287,670 16

Inc. 3,176,450 00
Dec. 5,820 00
Dec>79.350 00

Inc. 2,291,280 00
Dec. 2,897,450 04

Inc. 5,188,730 0"

The foregoing figures show a gross debt on May 31 1896
(interest-bearing and non interest-bearing) of $1,330,669,610 90,
and a net debt (gross debt less net cash in the Treasury) of
$933,476,400 30.

Pacific Railroad bonds are never
totalof the Government debt.
to-day
official

Total gross debt............ 1,220,669,610 90
Cash balance in Treasury.. 267,193,210 70

Total net debt............... 953,476,400 20

included in the official
The status of these obligations
is as follows. Methods of book-keeping make the
record unintelligible to moit readers, and hence we
have brought together in our compilation the leading facts
relatin g to the subject.
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BONDS ISSUED IN AID OP PACIFIC RAILROADS.
e-Bomi3lssued and-+ = Bonds paid, nrdate of maturltyf

accumulated ini. Atemdy vue dan. DueJan. Dm Jan.
i Principal. Interest. paid. 1,1807. 1,1808. in
Central Fac_if_lc 25.*1>,120 3-1412668 3.962.000 2,nf,000 10,Git,120 9.197.000

Kansas_Pacific... . 6,303 000 6.-ST2*/ 2080.000 2; 800,000 ~ 1,123,000

Colon Pacific.— 4,32",000 3. 810 000 13, 919 512 3.157.000
Western Pacifi 1%34')3% 21050 040000 "0 S20000 o oses
Western Pacific... 190340 3138802 ... 000 ... 650,
Western Pacific... 100 313580 o S0 16987320

Total 6-1.623,512 78.051,999 11,002,000 9,712.000 29,901,952 11,004,369

The cash holdings of toe Government as the items stood
May Sist we take from the Treasury statement of that
date. The net cash balance given below is the same as de-

ducted above in reaching the net debt.
CASH

IN THE TREASURY.

... #11ROM$88 02
. 32,662,859 89-f151,307,112 91

| 37
U0.08M,9U 36- 513,199,837 73
121,118,261 fco
88.3*4.7<4 00
. 1-87.2~0 00
10,820,424 00

.
10.002.3S3 09 - 175.932,121 00

143,1.>6 75
1.1-1.751 77
1:(’3’,986,226 81

reasury notes of ISSN)..
Gold celytlflcates
Sliver certificates-..

i bank notea..

Other Bonds interest

ing re|mbursement .
Minor coin and £mettonal currency

I>Epeeits In nat’l S(Nﬂcdeposnarles—éBeDl acet, .-

Disbursing officers' balances................. 960,745 *1- 22,277,865 74
Agsrecate 861,766,970 SS
DEMAND LIABILLITIES,
Gold e -

Silver certificates.,
Certificates of deposit act Jane 8,1872,.
Treasury notes of 189*X... — ..........

31.870.000 00
1555,646,978 00

gieMn 3

Fismi for refiemp. of tmearrent naPJ bank notes

OtshtaBdlosf checks and drafts 38HS.*47 13
IBsbarsing officer*’ balances..
Agency aoeoBuii, & € L e 4,733.814 44 - 38,026.783 63

Gold r».*«rre ... .
Net cash balance........c... oo

........................ 207,193"10 70

1801,768.970 85

..1970,0000 0 74
.7267,103,210 70

12.897.150 04

Aggregate...... *

Net cash Balance in thmTreasury NFHI 80. 1898
Net' cash Balance in the Treasury

Decretive daring the ffidBth.

Clearings by melegraph,—Sales of Stocks, Bonds, it-,—
Stock Exchange Clearing lluu-e Transactions—The
subjoined statement, covering the clearings for the current
week, is usually given on the first page of the Chronicle, hut
on account of the length of the other tables iscrowded ou!
onee a month. The figures are received by telegraph from
the leading cities. It will b*observed that ns cornpired with
the corresponding week of 1895 there is an increase in the ag-
gregate of fSdperc or. So fir as the individual cities are
concerned New York exhibits an excess of 10 4 per cent, and
the gains at other points are, Boston 4'4 percent, Philadelphia
4*8 per cent. Chicago 10*0 per cent and Baltimore 28'4 per
cent. St. Louis records a loss of 158 per cent and New
Orieana 88*8 per cent.

aBAOCs/ nvit Bnttias Jure ”

fejf TsliHgmpk, 1895, Per Cent.

New YOrK....cooooeieneceeneannn *340,771,320 *489,888,624 +10%4
MMO 82,800,513 *§A*4.
hil*4i-iphJai.. 03,943.279 01,380,967 -84*2
Baltimore — 15,*519,623 12,658,771 4*%23*4
«0IC»*° ... 95,588,800 88,942,904 -810*0
t.boot*.... 19.551*980 24/210,040 -15 8
New Oriota*.... 5,773,300 7,448,338 -222
8man ettieis, 5 4ayn ...... .§827,685,333 §704,333,057 83
oa««ia«*» sary*...... 140,217,403 143,403,027 -819
Total all elttea, 5 day*.... §973,002,730 §907,793,984 -§7*3
Alleitlm, 1dAf............... 181,091,202 160,124,213 +0-6
Total all eiftiivi for weak.. «!,137.903,093 §1,070,923,197 +0*3

Another table, our usual monthly detailed statement of
transactions on the various New York Exchanges, has also
been crowded off of the first page. The results for the five
months of the current year are, however, given below and
for purposes of comparison the figures for the correspond -
jpg period of 1895 are also presented,

Pin Months™ vm . Tim Mottthe, 1805,

Omription, 1Par Vatu* |  Act-wti iAnr'gel Par Vuim i Actual dvcr'ge
or QmmUJhl  Vatm. 1Price. Jor Quantity j Vatm. I Price.
1 - DasewMoj «n» {  TMMMIT 1915610428 6746
RR. Mttda.. £i|«7’\wy§sa»>| «11»,77B,37>?2] 71*3 1'£03,939?  *1*7,157,697 67*4
60.004 i 16*S :  14204,330i *4+9
bonds | L.iIAV«Xi * W .13, 717,700 *1,183,733 31*8
Bank stock.* ISWeri00| 1518,8361172*¢ i $230, 091] 1*46,950].153*5
ToS* I,...!|3|I mto3.MIMNIWW3 86K *21/72,01.5216:1ti& mcszm  58**
CaUon..b!*, C*)o LO_|\4a, 15,792, 74! <4st#.si7,v5» taiyB
Srmln.&|wh. 4P'-VAW-i Jd.st. toe. 904,252,621 fSHi.rjj.riaj <m».

Tout T.lan.l ltasomwssl 1*M45SU»ra«!

The transactions of the Stock Exchange Clearing-House
from May 33, down to and including Friday, June 5, also
the aggregates for January to May, inclusive, in 1896 and
1895 are given in tabular form beiow.

stock mxcuiuto* (HKram housa thakraotiosb

m—Share., bnthtufts.— ------- Sola,tee*. one title------ . Sheet*
Cleared. Total Value, Share*. Value Share*. Oath Cleared
81W— 1 *

#mn—Mrr... n U */M «©M200,060 1,091 1)00 «,-1)0,000 1, 183 100 8484
M»hr »fT., K [Ss.ioe.wio, «<7,'.e0 ss.oofl.oco 1, ‘133500 Si»
arch... 11, 057 700 1307,S44.ii9  1.e0.ivio 74,0000 1388400 (1840
Aortt. . 18,700.800 1.««,800,0a0 1,710,500 04AK1,000 1,898,000 0,434
Mar...... *0,830,100 I1*W100«¢& spsgsoo 182,000,000 2IA7.B00 7.861
Ami,,.... 64,701,too 5,171.500,000 S4H.TOO 401.300.000 8,009,800 88,314
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-eShares,doth sides.—, e-—— Balances, one side, - - —, Sheets
159G Cleared. Total Value, Shares. Value S$hares. Ca§h. Cleared
Januar); 15,298.500 937,700,000  1.B11.300 88,100,000 1,115000 0870
February. 17,004,900 I, 000 1905500 108301, 1884110  628L
March..”., 16 675,000 1,068,600,000 1831500 ~9I ooob 1153800 6811

. ! 14,658,200 931,000,000 1,889,100 09500000 1333300 6.165
May....... 10 291,600 750,800,000 1,133,000 BOWOOOO 933800 5,733
Stnos., 73,933,8)0 4,837,700,000 6963300 151100,000 6419300 32118
Miy85 , 630,200 58,100,000 66,100 1,600,000 70,700 297
< 26, 484,210 40,5)0,000 5,600 3,800,000 66,000 273
27.. 357,700 29,>00.01> 35,600 2,800.000 28,700 245

23. 377,20 i 18,300,000 29,600 1,600,000 1-*800 239

20. 537.20J 40,900,0 0 61,300 3,800,000 43, 400 285

Toe. wk 2,386,500 185.100.00 1 246,200 16,600,001) 233,-DO 1,339
Wkla3tyr4,124,600 262,300,000 442,100 21,400,000 297,700 1,782
J'ne 1.. 343,400 26,700,000 38,100 2,600,000 35,100 241
< 2.. 328,000 24,600,000 31,900 2,L00000 19,70) 236

“ 3-. 510,600 34,200,000 58,200 3,100,000 44,900 268

" 4.. 436,600 31,900,000 44,200 2,500.000 35,200 273
** 5., 405, ‘400 26,600,000 49,100 2, 700 000 32, 1600 251
Tot. ivk-.. 2,021.0J0 141,000.000 221,500 13,000,000 167,000 1,269

Wirtastyr3,277,600 183,900,000 421,600 20,700,000 25S.500 1,531

Toe stocks cleared now are American Gotten Oil common ,
American Sugar common, American Tobacco common, Afcch -
isou,Centralo£ N, J., Chesapeake & Ohio, Onica :0 Bariingcon
& Quincy, Chicago Gas, Onicago Milwaukee & St. Paul com -
mon. Chicago & North Western common, Chicago Rock Island
S Pacific, Delaware & Hudson, Delaware Lackawa nna &
Western, DistiUiag & Cattle Feeding, General Electric, Lake
Snore dr Michigan Southern, Louisville & Nashville, Manhat-
tan, Missouri Kansas & Texas preferred, Missouri Pacific, New
fork Central, New York Lake Erie & Western, New York &
New England, New York Ontario & Western, New York Sus-
quehanna & Western preferred, Northern Pacific preferred.
National Lead common, Philadelphia & Reading, Southern
Railway common and preferred, Tennessee Coal & Iron, Texas
& Pacific, Colon Pacific, United States Leather common and
preferred, United States Ruoher common, Wabash common
and preferred, Western Union and Wheeling & Lake Brie
common.

i| Xaaetargs©omme*clal£ttgltsitl]etxrs

(From oar own correspondent.]
London, Saturday, May 33, 1896,

Late on Wednesday evening telegrams were sent to the
press by the Colonial Office which had been received from
Sir H. Robinson, announcing that the death sentences on
Colonel Rhodes and Messrs. Phillips, Farrar and Hammond
had been commuted to fifteen years’ imprisonment, but that
those sentences would be revised next week ; and Sir H. Rob-
inson added that he has reason to believe the commuted
sentences are a mere formality and will not be carried out
The fifty-eight remaining prisoners are divided into severs
groups. Nine have been already released, nineteen are sen-
tenced to three months’ imorisonment. and four, to five
months imprisonment. In the case of eighteen others the
sentences are again to be revised after five months, and in
the case of four more after a year. The remaining four sen-
tences have not been considered, the prisoners not having
appealed.

The opinion among the best informed is that all will be
very quickly released, for President Kruger recognizes as
fully as anyone else the desirability of restoring good feeling
between the British and the Boers, and also the necessity for
allowing the managers to take charge of their mines without
avoidable delay. Some dissadsfaation is felt here at the
severity of even the commuted sentences, but upon the whole
the opinion prevails that President Kriiger has acted exceed-
ingly well and that his influence will be powerful enough to
set all the prisoners free before long.

The announcement is felt as a relief by the market, as the
long uncertainty weighed very much upon it. The difficul-
tiesof Spain in Cubaare likewise checking business, especially
in the international department, and the apparent probability
that Mr. McKinley will be elected President is acting as a
damper upon the American market. Lastly, it is reported
that the French Cabinet has under consideration a proposal
for taxing rentes. It has always been understood to be the
policy of France not to impose such a tax. The mere rumor
that it will be proposed has caused a fall upon the Paris
Bourse and much dissatisfaction among investors generally.
Another unfavorable incident Is the introduction of a bill in
the German parliament for increasing the army.

On the other hand, the coronation festivities at Moscow
strengthen the hope that peace will be maintained. There
are nevertheless not a few croakers who fear that when the
coronation is over Russia may adopt a more active policy,
and especially there are fears that there may be trouble both
in Macedonia and in Asiatic Turkey.
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Up to Wednesday afternoon the ratesjof interest and dis-
count in the open market were fairly well maintained, but on
that afternoon about a million sterling on account of Japan
was paid out by the Bank of England, and rates declined.
This will enable the market to re-pay what it borrowed from
the Bank of England last week. Early in June the interest
be disbursed and about a million
sterling of exchequer bonds will be redeemed. The supply
in the open market will thus be largely increased, and as
considerable amounts of gold are coming from abroad, there
is every probability of a long continuance of cheap money.

In the silver market there has not been much doiog, but the
American mine owners are selling very sparingly and conse-
quently the price is maintained at a little over 31d. per ounce.
The India Council continues to sell its drafts wonderfully
well, considering how quiet [trade is in India. This week it
disposed Of the whole amount offered .or tender at an average
price of about Is. 1 13-16d. per rupee

This is a short week. To-day the Stock Exchange is closed
and Monday will be a bank holiday, when all business will
be suspended. There has in consequence been much disin-
clination to engage in new risks. Many operators, indeed,
have been closing their accounts. In spite of that, a great
many new companies have been brought out. For some
weeks past there has been a regular boom in ’'cycling shares.
It is led chiefly by Birmingham and Dublin, and the rise in
In consequence, as was nat-

on the national debt will

many instances is very great
ural, an extraordinary number of new 'cycle companies are
coming cut day after day and there are several new industrial
companies, especially breweries and horseless cars. It is
clear that the business
said that in the majority of cases the underwriters have had
to take up by far the greater part of the shares.

Upon the Stock Exchange, however, tte chief activity
during the week has been in West Australian mining shares,
in which there has been an almost general rise, and West
Australian mining companies are likewise coming out in
large numbers. In the early part of the week the South
African department was almost stagnant, as every one was
waiting for the commutation of the sentences. The announce-
ment made is felt as a relief, and the general opinion is that
after the holidays we shall witness a very considerable in-

is being overdone, and indeed it is

crease in business.

In the American market there has been a fair investment
business done in good gold bonds, but there has been little
speculation, and indeed, generally speaking, the fear that
Mr. McKinley will be elected President and that the currency
trouble may thereby be increased, is acting as a deterrent
upon the investing public.

The higher classes of investment securities have rather
receded, but there has been another advance in British Rail-
way ordinary stocks owing to the end of the ship-building
strike on the Tyne. There has been less activity during the
week in South American securities, as is natural after the
great rise that haB taken place, and especially since Brazil,
Chili and Argentina are spending so much money upon ships
and munitions of war. It had been hoped that the settlement
of the boundary question between Chili and Argentina would
lead to a slackening in the expenditures for armaments, but
as yet there is no sign of that. The Continental bourses are
all very quiet, partly because of the rumor of the rentes tax
in Erance and partly because of the proposed increase in th*
German army. The outlook for Spanish finances, too, is
exceedingly bad, and though there is some improvement in
Italy, Italian finances ere in a very unsatisfactory state.

The Bank rate of discount and open market rates at the
chief Continental cities have been as follows:

May 22. May 15. May 8. May 1.
Rates of
Interest at Bank Open Bank Open Bank Ouvtr, Bank Open
Bats. Mark* Bats Markt Bats. Markt. Bats. Market
8 m 2 m 2 m 2 m
3 m 3 m 3 2h 3 2%
. 3 2H 3 m 3 2u 3 2H
Frankfort..... 3 2H 3 2H 3 3 3 2X
Amsterdair___ 3 24g 3 3 3 2X
Brussels. 3 2 3 % 3 214 3 2%
Vienna.. 4 34 4 3X 4 3H 4 354
St. Petersburg 6* 6X ex 0Xx ex «X 6* OoX
Madrid.. 4« m 4« ulX 4% *X r% I1X
Copenhagen“ 3 3 3 8 3 3 3 3

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

THE CHRONICLE

[Vol. LXII.
1896. 1895. 1894. 1893.
May 21. May 22. May 23. May 29.
Circulation .. 26,073.175 25.523.450 24,760,830 26,722,940
Public deposits 15.637,151 9.343.907 8,539,900 7,015.936
Other deposits.... 49.232,500 34,691,285 39,390,189 29,211.127
Government securities 15.280.785 13,421,606 9.891.422 11,203,101
Othersecurities 29.496.225 19,952,852 20,562,363 29,105,279
deserve of notes and coin,...... 37.993,587 28.430.112 26,296,091 13,791,695
Coin& bullion, both departm’ts 47,268,762 37,153,562 31.256,974 24,067,035
Prop.reserve to liabilities..p.c. 53H 61% 67H 3774
Bankrate ....per cent. 2 2 2 4
Consols, 29* percent .... ...... 1127-16 100 1-18 100% 98 3-16
Silver 31 L-16d. 30 11-161. 26% 1. 373*1.
Clearing-House returns....... . 172,387,000 121.272,000 104,916,000 99,240,000

The rates for money have been as follows:

Interest allowed

Qpen Market Rates. for deposits by

e Bank BUIs. Trade Bills.

London. . Disc't H'se
Joint

Three  Four Six Three Four Six Stock At 7to 14

Months Months Months Months Months Months Banks. Call. Days.
Apr. 212 11169~ H xm I 1%@1% mmx X X X
May 12 % X % 15-16 «4 1X X X X
“ 8 2 H13-16 H 13-16 M 13-16 % 13-16 1 IX X X X
152  15-16  15-16 15-16 14 ix®m X X X
®* 222 13-16  13-16  13-16 M X % X
Messrs. Pixley & Abell write as follows unier date of

May 31 :

Gold—The inquiry tor bars lias somewhat slackened during the last

few days, but there lias still been enough demand to absorb all
arrivals. The Bank has received *262,000, chiefly iu sovereigns, from
Australia. Arrivals: New Zealand, £lOl 000 Australia, £252,000;
China, £68,000; Bombay, £41,000; Natal. £ 104.00J; Chili, £71,000.
Total, £637,000. Shipments to Bombar, $25,000.

Silver—With little or no demand for the East, the market has been
supported by special orders, which have sufficed to keep the prloe
almost without change at 31 1-16d. Arrivals: Australia, £2,000;
New York, £126,000; Chin. £49,000. Total, £177,000. Shlpments
Bombay, £8,500; Japan £10,000. Total, £18,500.

Mexican dollars have again had only anominal market, the nearest
rate being 303sd. About £15,000 have come to hand from New York,
while £7,500 have been shlpped to the Straits aud China.

The quotations for bullion are reported as follows :

GOLD. SILVER
London Standard. May 21 May 14 | ;n4on Standard. M@y 2l May 14.
8 d. 8. d. d. d.
Bar gold, fine....os 77 ex 77 ex Barsilver, flne..oz 311-16 31 1-16
Bargold, parting.o2 77 9H 77 9H Bar silver, contain- 317-16 317-16
Bpanish Old......... oz. 76 0 76 0 Ing 5grs. gold.o1.

Do. New — 7% 2 76 2 Cakesilver.... oz. 33* 33%
D.8.goldcoin...oz 76 3M 76 =% Mexican dollars.oz. 30H 30%
Germangoldcoln.o? 76 SX 76 314
Frenchsold coln.oz 76 3X 76 3%

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

ia: PORTS.
1895-96. 1894-95. 1893-94. 1892-93.
Importsofwheat owt.46,301,470 49,908,566 42,094,431 42,479,288
Barley... 17,233,420 19,574,124 23,938,222 12,526,800
Oats. 9,462,880 9,858,927 9,126,283  9,021.436
Peas. 1,916,360 1,747,999 1,823,086 1.601.608
Beans. .. 2,475,232 3,168,902 3,870,066 3,138,197
Indian corn .. 31,785,970 18,123,314 24,376,358 21,101,830
Flour......c....... ....15,023,290 14,145,120 13,730,379 15,055,802
Supplies available for consumption (exclusive of stocks on
September 1):
1895-96. 1894-95. 1893-94, 1892-93.
Wheat Imported.owt.46,301,470 49,908,568 42,094,431 42,479,288
Imports of flour......... 15,023,290 14,145,120 13,730,379 15,055,802
Sales of home-grown.11,770,612 16,332,656 17,337,460 20,351,118
Total...cocevenene 73,095,372 80,386,342 73,212,270 77,336,208
1895-96. 1894-95. 1893-94. 1892-93-
Aver, prloe wheatweek.258. 7d. 22s. 4d. 24s. 9d. 26s. 1d-
Average price, Beaaon..23s. Id. 20a. Od. 25s. Itd. 26s. 8d.
The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom :

English Financial Mamets—Per Cable.

The daily closing quotations for securities. &c., at London
arereported by cable as follows for the week ending June 5:

Mon. Wed. Thun. Fw.

31=16 313,6 3is1l8 31=16 31% 31=8
Consols”, new, 2% p. ots. 1138i x12i$,6 1131,6 1133,6 11356 11358
For account................ 113=8 xI31,s 11336 11356 11376 113=8
Frioh rentes (In ParIB)fr 01'82% 101 55 10V70 01-97% 1&)& -85 01-92%
1 147

London. Sat. Tues.

Sliver, per oz............... d. =

Atch. Top. €S 53s 15=8 153a 4 15%
Canadian Pamtto 64 %  64= 63% 64 64=8 64
Chesapeake & Ohio....... 17 16=s 16=: 16% 16%
Ohio. Milw. & St. Paul. 787 79% 78% 7% 78 78%
Denv. & Bio Grande, pfd 49% 48=s 483s 48% 49%
(=3 g LY T4%  15is  14%  14%  14%  14=8
do 1st preferred. 36*2 36=8  36% 35=8  35% 35%
Illinois Central............. 95% 95% 96 95% 95% 95%
54 154 154 154 L54%
Louisville & Nashville.. 5*%  52ij8 51 50% 50%  50%
Mexican Central 4s------ 72 721-i 72% 71% 72% 72%
do. Kan. & Tex.com.... 11 @ 11=8 n % 11% 11%
S. Y. Central & Hudson 99% 99% 99% 99 93% 99
S. Y. Ont. & Western... 15% 14 14% 14=8 14%
8% 10% 10% 10%
Northern Paoiiio, pref.. 15% 16 157% 15% 157a
Pennsylvania.............. 53% 53% 53% 53% 53% 53%
Phil. & Read., per shar< 53s 5=8 5% 5% 5 5
Southern Ry., com...... 9% 9% 9 9% 9%
29% 29% 29% 29%
7% 7% I+ 7% 73a
Wahash, pref........... 18 18 = 17 17%
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uovsRNJtssT Revenue and Expenditures,—Through the
courtesy of t.,e Secretary of the Treasury, we are enabled to
place before our readers to-day the details of Government
receipts and disbursements for the month of May. From
previous returns we obtain the figures for previous months,
and in that manner complete the statement for the eleven
months of the fiscal years 1895-93 and 1894-95.

receipts ( omitted!.

1895-0, 1894-5.
N, Bk. .
am- Inter'. g4, 10tal. 1 Cm- Jintern poq p. MSC'i Toga)
Um»m Rev'iu Fund, j SPrce* tornj. 1Bev'ue Fund. S'rcee
* « * * » * 1 * $ * *
July. 14.07V 12B98' 18212,091 29,251 8,427 25.200 838 1,182 85,697
AM .. isaau: 12,172 356! 1.142 29,309 1U&& 27,562 633 LO50 41,050
Sent U.55(! 12J30: 4791 636 28028 15505 0,182 1590 874 24217
Oct 14,347 13,764 487 1,610 30,205 1MOS 8,042 1,829 1,823 22,104
Nov 11.455 13,040 610 1.401 80,598, 10,261 7,774 2,431 LS70 21,892
Dec 12,169 12,75V 362 1,369 20.851 11,203 9,394 1241 1,200 23,068
Jan...., 17,375- 11,176 433 2,391 31,375 17,306 9,117 1,100 1,875 20,898
Feb... IS.bud xo0.x0; 992 1.346 37,051 13,335 8300 213 603 93.101
MSrch 13,344 11,536 311 1,101 28,32 14,830. 9,355 514 m 25,985
April... n.*w n.toT ITS, 20*3 24,729 12,009 11,010 m 2,457 28,812
May-.. 10950 11,550 235j 2.144 34,879 13175 10,751 in 2,043 25,080

11 mos. 140J.3* ixs.ire 4,052 17,487 JO8MKR UO.019 131.757 11,675 15.310 299.370

disbursements (000* omitted.!

VtbSS. um-s.
OrM.1 Ptw In- '& ££ Total. Ordi- Pep- n- fud'pllotal
nary, tiom. termt Fund nary. ’Lﬁ'f é’]’l‘[%
* i i * * % T
Jalr,... 1849 13755 7,306 97It 38,533 18,732 12002 7014
An*. 18432 13,301 1,843 047133235 : 19.411 11.335 912!
a«ot. 13.310 10,706 396 936 23.255 17.411 12500 322
Oet.. 17431 1Ls01 5168 M\ 35093 10480 11,062 5104
Sot.... 265 1335 8,093 10091 38/236 | 15/519 12035. m
D*e u.m 11.3471 321 m | 9d,7Js! 14.604 12,386 110
4aa...... 0,0*5 1,119 33,494, 17,381 10,034 7.988!
lil«4 12312 2.266 1,103; 27.852 11,706) 12,360 1521
Msrcft.. u&m 11,7100 mi inr 88,188;! 13,84* 11,628 2801
April... 1379*5 10,078 5.141 061, 32,661] 13,404 11,081 S5dtifi
U*T ujm\ U3'h; %m> um\ 29.M2, 13,SOI 12,902 1,751’
1m 163,7341126.134 34,019'10,109!338~1 172047 1:U.USHBAES 11511 «S.a>,

Chancieh is Leait Tbsdkrs and National Bask Notes to
Jecn,; 1.—The Comptrolier of the Currency has furnished
us the following, showing the amounts of national bank
notes May 1, together with the amounts outstanding
June 1, and the increase or decrease during the month;
also the changes in legal tenders held for the redemption of
bank notes up to June 1

national Sank Wole*—
Amount outstandin May . 1898.
Amoan; issued dttrtBK M .
Amount retired during Olay———

4224,101,315
+-,070,070
1,090.003

871,067
4225,200,318

Amountoutstanding June 1.1803*...

ten’ll Tender Sole* — i
Amount oa deposit to redeem national bank

note* May 1,1896 420,698,108
Amount deposited daring Hay. 4257,470
Am'i reissued and bank note# retired in May 871,007 713,597
Amount on deposit to redeem national
__bank note# Jane 1.1396 | #19.984.509

=Circulation of National Gold Banks, not included In above, 887,587

According to the above the amount of legal tenders on
deposit June | with the Treasurer of the United States to
redeem national bank notes was #19,931,509. The portion of
this deposit made (1) by banka becoming insolvent, (3) by
banka going into voluntary liquidation, and (3) by banks
reducing or retiring their circulation, was aa follows on the
first of each of the last fire months:

Depositsby- Feb. 1. | Jfar.1. ; Apr. 1 May 1.  June 1.
* * * 0 4
Insolv'nt bks. 899,269 878,087 801.885 713,695 078,722
Liquid™> bks 4,751, 652 4,662,023 4,751,589 4,665,108 4,672.068

KertVgundet!
act of 1874* 16,767,027:10.504,3S5;15,951,320 15,319,303 14,633,719

Total......[22.417.948122.014.0ll 21,5044:900 20m398,106 19,984,509
*Aetof Jane 20, 1874, and July 12,1882.
Bonos Held wz National Banks,—The following interest
tng statement, furnished by the Comptroller of the Currency
shows the amount of each claast of bonds held against national

bank circulation and to secure public moneys in national bank
depositaries on May 31,

17. B. Bonds Held May 31,1896, to Secure-
O*tcr\ptum 0o/ Bondt.

Pu_blic Deposits M n)k_ Total Beta
in Banks. Clreu: tlion.
Currency 8% Pao. R ft,..; $880,000 *10,407,000 *11,287,000
5 pere»nt=i, 1894.* 2.535.000 12,956,850 15,401,850
4 per otA, funded 1907.., 12,245,000 151,539,450 163,784,450
4 per cent** 1895*. 1.235.000 31,303,550 32,593,550
2 pereta, funded 1891.% 1.033.000 22,381,950 23,417,950
*17,928,000 *228,651,800! $246,570,800
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Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
May 28 and for the week ending for general merchandise
May 29; also totals since the beginning of the first week
in January.

FOREIGN IMPOSTS AT NFW V" V

For Week.

1893. | 1894. 1895. 1896.
O.y Goods....... $1,884,207! $1,213,591  *1,947,95- #1,175,012
Gan’l mer'dlse. 6,608,743 7,509,993 7,885,818 5,485,885
Total *8,472,955: $8,728,584; $9,833,770 $6,660,897
Since Jan. I.
Dry Goods....... $64,206,691! 836,343,020 *63,457,587 453,383,181
Gen’'l mer'dlso. 209,927,690; 143,685,936, 143,475,162 146,758,659

Total 21 weeks $274,134,3311*130,028,956 #211,933,749 $200,141,840

The imports of dry goods for one week later will be found
in our report of the dry goods trade,

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

axXPOSTS FROM NEW TORE FOB THB W3BK.
1893. 1894. 1896,

$7,172,907 *6,449,714 $3,474,084 $3,166,562
133,546,030 146,263,512 135,707,735 150,375,444

Total 21 weeks *140,718,937 *152.713,336 *139,181,819 $157,042,006

1895.

For the week,.
Prev.reported-

The following table shows the exports and imports of specie
at the port of New York for the week ending May 30 anp
since January 1, 1896, and for the corresponding periods in
1895 and 1891:

EXPORTS AND IMPORTS OP SPBOIB AT NEW YORK.

Exports. Imports.
Bold,

Week. SineeJan.1. Week. SineeJan.L,
Great Britain $11,719,260 $.......... $11,130,033
5,112,288 2,164,948
$3,902,786 14, 657 725 207,265
32,060 182,653 1,300 3,987,240
4,986 188,902
Skmth Amertoa _ 2,767,367 27,6 JO 427,637
Another countries.. ~ “UUTT 2,000 48, 414

Total 1896.... $3,934,780 $34,754,293 135,886 $18,154,439
Total 1895. 73,200 34,374,749 241,810 20,007,663
Total 1894 .. 5,170,860 46,985,210 1,312,171 9,115,302
i Exports. Imports.
Silver.

Week. SineeJan. 1. Wes*.  SinceJan. 1
Great Britain.. $804,865 ¢18,787,281 *730 *7,287

336,000 2,384,626

675 6,960
1,631 299,626 59,729
16,077 438,108
. 99,028 3,979 441,921
All other countries.. 485 44,666
Total 1890. $1,143,171 $21,578,000 *20,786 *991,711
Total 1895. 1,385 13,850,331 32,277 622,897
Total 1894. 597.895 15,968,215 53,830 655,272

Of the above imports for the week in 1896 #28,300 were
American gold coin and #730 were American silver coin. Of
the exports during the same time, #3,932,000 were American
gold coin.

City Railroad Securities—Brokers’ Quotations,

Bid.
Allan- 8% BEN"an0 s1081a Oi & Gord, B 1685 38b . 189
on. 5s. g, ) et, go 2, 113
fm t. Sag 934 J<fcd 85 g iSP 108
Block. 8t. AZFul.F'.-Stk. 30 Eighth Avonno—8took.. 340
Istmort., 7a,1900.JAJ 5108 110 Scrip, 6a, a914..... 100
Brooklyn Rz}gud Transit. 24 24S 42ddt Hr, For.—Stock 315
B'way & 7thAva.—Stock. 190 195 42d St. Man. St SLN. Av.
1stmort.,5s, 1904 5104 >8100*3  1st mort. 6a, 1910.M<ft8 118%
2d mort. 6« 1914 .Jd: 2d mort.income 0a.J<&J %
Bway 1st, 55.Koar.1924 }114 Dex.Ave.&Fav,Ferry 5a. 11334 114
d 5s. Int as rent'l.] 108 Metropolitan Traction... 106 107
ol. 68,10 4§‘ J&D htk 110 Ninth Avenue—Stock..
BI’OO% n Clt tock 168 170 Second Avenue—Stock.. Il 105*"
JAJ 113 115 let mort,,5s,1909.M<fcN 108 110
Bklyn CrosSt n58 l Debenture 5s5,1909.JStJ 101
krn ci’usCo.&Sn| ]_?E Sixth Avenue—Stock— 194
n.C. AN"Wt’ n—S 170 Hﬁ Third Avenue—Stockl.. o 177
...................... % 1st mort., 5a, 1937.Jift] 121%
19 Twenty-Third St.—SFk. 300

. . . c 160 ..
Consol..7s, 1902...J&D 114 iiT

8%I nmbna A SIR Ave 5&. 113*4 114
riat p’ rAIOt 155
1st mort,1898.. A<ch ior

§ And accrued interest
x Ex-dividend.

Deb. 5a, 1903...
on By—Stock..

Has Securities—Brokers Quotations.

GAS COMPANIES.

B10. Ask,

Central
Cotiaamer:
Bonda
Jersey City St Hobo

Metropolitan—Bonds 110

Mutual N. T. 40
. if. StEast Riv. 1st ba,, 1028i
Preferred ...... 2 0T
Common..... 38
OonsolL 5a— 92

5 And scorned interest.

GAS COMPANIES. Bid
Peopiea* (Jeraev City).... 170
Wll?lams%u rg let 8y) 108
Fulton Municipal 89 LOS
E%mtable — 200

08, 1
8t, Paul.

Bonds,

Standard p l%
Western Gas 05
Bonds, 5a.......ccccocenrerienne. «S9*»

* Ex rlKhta.
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statements below are prepared by us from the figures of tbe
New York Produce Exchange. We first give the receipts at

Western lake and river ports, arranged so as to presen tie
comparative movement for the week ending May 30, 139G,
»nd since August 1, for each of the last three years:
Receipts at—  FiOUr. Wheat. Oorn. Oats. Barley. Rye.
Bbls.imby nush.60 Ibs Bush.bQ Ibs Bush.32 Ibs BushAS Ih Bu.66 ih*
Chicago. 37.474 43.410 1,424561 2,114,934 184,790 17,853
Milwauke 31,900 58,500 25,000 375,000 103,200 21,000
Duluth........ 48.280 768,324 179,042 50,583 25,498
Minneapolis. 2,060 618,080 10,927 232,680
1,692 14,400 25,900 1,300 100
Detroit........ 2,850 8,231 16,056 21,702 3,700
Cleveland... 854 31,007 78'9 52,409
12.345 40.044 131,390 170,655 2,250 1,400
3,450 15,600 305,000 293,600 10,500 1,800
Kansas City. 8,747
Tot.wk.'96. 141,515 1,618,949 1,937,713 3,147,322 414,973 70,651
Same wk,’95. 228,902 1,812.402 3,579,954 3,342,100 116,554 41,915
Same wk,'94. 292,816 1,348,396 3,CAL,611  2,623.929 114,395 25,450
Since Auy. 1.
1895-96 ....  9.123,777 183 900,101 103,531,616 124.335,517 36,494,493 3.573,058
1894-95 .... 10,491,373 135,530,009 70,828,359 83,632,470 30,811,121 2,458,452
1893-94 .... 11,538,711 139,961.107 130,812,671 108,850,695 28,143,318 3,202,271
The receipts of flour and gram at the seaboard ports for the
week ended May 30, 1896, follow:

. Piour Waeat, Qorn Unit, Barlix RJ*,
Receipts at— bbls. bush. bush. bush. bus**. ->
New York. 6*14$) 1.OSD.~O 742,175 686,400 161,30 89,L.25-
Boston 26,03 401,872 c%)"73 125,394 18,830 oo

Montrea 03,274  490.242 157,024 59,860 750
Philadelph 37,613 139.054 201,415 85.908 800
Baltimore 49.561 109,831 607,70) 260,995 42,357
Richmond 2,493 87,336 114,424 3),873 2
New Orleans . 17,549 235.842 246,276 140,84 > s
Total week 263.9n 2,553,167 2,161,496 1,390,271 181,380 131,502
Week 1895 357,824 793,995 954,980 817,801 800 13,418
The total receipts at ports named in last table from Jaa. 1
to May 30 compare as follow for four years:

1898. 1895. 1894. 1893
bbls. 5,379,295 0,633,590 8,231,236 7,318,003

oust. 15,0il,563 13,732,651 11,042,786 21,394.303

< 35,238,042 14,826.747 28.125,658 19,962,127

21,045,657 14.7U.S54 14.052.625 17.014.304

3.693,831 1,500,959 1,759,629 2,520,301

Rye.... ad 81.9,173 168,135 106,670 462,331
Total grain........... 75,803,268 44,990,346 55,087,363 61,353,373

The exports from the several seaboard ports for the week
ending May 30, 1896, are shown in the annexed statement

Wheat. Qorn, Flour Oats, Rgﬁ, Peas.
Exports from— bush. bush. hhls. bush. bush: bust,
New York 463,712 221,931 61,562 448,708 99,327 7,608
Boston.. 348,010 50,442 45,369 69,740 534
GalveBton..........cccvviecicciinnnns
Philadelphia 90,000 i9*0,099 " 9.397 40,000
Baltimore... 317,278 158,358 47,779 40,000
New Orlean 51,001 291,650 2,298 15,830
Norfolk ..., 128,571
Newport News
Montreal 377,737 217*039 *23*951 33,382 47,504
Total week........... 1,647.737 1,558,090 190,356 647,660 99,327 55,646
Same time 1895 679,622 735,858 371,274 11,814 4,273 15,437

The destination of these exports for the week and since
Sept. 1, 1895, is as below. We add the totals for the corres-
ponding periods of last year for comparison:
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BANK OF MONTREAL.

PROCEEDINGS AT THE ANNUAL MEETING OF THE
SHAREHOLDERS HELD JUNE 1, 1896.

(From the Montreal Gazette of June 2, 1896.)

The seventy-eighth annual meeting of the Shareholders of the Bank
of Montreal was held in the Board Room at 1o'clock yesterday.

There were present Hon George A. Drummond, Vice-President;
Messrs. R. B. Angus, E. B. Greenshields, Hugh McLennan, W. G.
McDonald and A. T. Paterson, Directors; Angus W. Hooper, J. Y.
Gilmour, A. T. Ta)&lor, F. S. Lyman, Q. C.; John Crawford, John Morri-
Rons Hector Mackenzie, James Wilson, Jr., Jonathan Hodgson, R.
White, Hon. James O'Brien, R. S. White, James Tasker, G. F. C. Smith,
J. Hardisty, John Dunlop, Q. C.; Jesse Joseph, M. Burke, William H.
Benyon, w. A. Miller, Alex. Mitchell, W. G. Murray and others.

On the motion of Mr.John Crawford, which was carried by acclama-
tion, Senator Drummond, the Vice-President, was voted to the chair
in the absence of the President, Sir Donald Smith.

On the motion of Senator James O’'Brieu, seconded by Mr. Hector
Mackenzie, it was agreed: “That the followingly_ gentlemen be ap-
pointed to acted as scrutineers: Messrs. F. S. Lyman, Q. C., and A.
W. Hooper, and that Mr. James Aird be the Secretary of this meeting.”

THE DIRECTORS’' REPORT.

At the call of the Chair, Mr. E. S. Clouston, General Manager, then

read the annual report of the directors as follows:

The directors have pleasure in presenting the 78th annual report,
showing the result of the Bank’s business of the year ended 30th
April, 1896.

Balance of Profit and Loss Account 30th April, 1895___  $815,152 10
Profit for the year ended 30th April, 1896, after deduct-

ing charges of management, and making full provision

for all bad and doubtful debts.. .. 1,241,196 09

$2,056,348 19
Dividend 5 per cent paid 1st December, 1895..$600,000
Dividend 5 per cent payable 1st June, 1896___ 600,000

1,200,000 00
$856,348 19

A Branch of the Bank has been opened at Amherst, N. S, and also
at Rosslaud, B. C

Th~ Directors having in remembrance the eminent services ren-
dered to the Bank by the late Mr. E. H. King during his long connec-
tion with it, for the period extending from the year 1857 to the year
1873, in the various and successive capacities of Inspector, Manager,
General Manager and, ultimately. President, and also as Chairman of
the London Board from June, 1879, to November, 1888, desire to
place on record their regret at his death, and their opinion that the
Shareholders reaped very large and substantial benefits from his able
administration.

All the Odices of the Bank, including the Head Office, have been
inspected during the past year.

April 30th, 1896.

Balance of Profit and Loss Account carried forward___

Donald A. Smith,
President.
General Statement 30tii April, 1896
Liabilities.

Xapital STOCK ..o
RESFITI. ... ... $6,000,000 00
Balance of Profits carried forward...... 856,348 19
$6,856,348 19
2,442 69

$12,000,000 00

Unclaimed Dividends........ccccooeiinicnnne
Half-yearly end pavable 1st June,
1896....

600,000 00

--------------------- 7,458,790 88
- FlOur - Y mmmmmmme Wheat.--------- » ---eeeeee Corn.----------- <
Exports for Week Since Sept. Week Since Sept.  Week Since Sept, $19,458,790 88
week and since May 30. 1, 1895. May 30. 1.1895. May 30. 1,1895. Notes of the Bank in circulation. $4,585,038 67
8ept. 1 to— bbls. bbls. bush. bush. bush. bush. Deposits not bearing interest 8,096,490 42
Onited Kingdom 110520 6,029,040 1,199,653 23.252.007 934,950 39,657,230 its bearing i 24'950'386 77
ontinent...... 10,845 006,514 414,146 8,173,735] 572,401 31544759 Deposits bearing interest...... 1220,
&C. America . 34,294 1,097,218 2,4u0 18,806 1,081 526381 Balancesdueto other Banksin Canada. 28,390 53
West Indies........ .150 829,168 3,500 14,427 £64.577 e 36,930,306 39
Brit. N. A. Col's. ~ 4,940  270.969 3.600 5500 355591
Other countries. 4,007 118220 31,538 883,783 29,731 954,553 $56,389,097 27
Tota 190,356 9,301,129 1,647,737 32,334,931 1,558,090  73.603.091 PSS
Total 1894-95. 371.274 9,993,541 679,622 37,134,510  735.858 20,227.792

The visible supply of grain,comprising the stocks in granary
at the principal courts of accumulation at lake and seaboard
ports, May 30, 1896, was as follows:

Wheat, Com, Oats. Bye, Barley
In nore at— bush. bush. bush. bush. bush’
, 1,937,000 1,551,000 1,430.000 75,000 2,000
Do 44,000 82,000 8,000
Albany. 20,000 100.000
. 1,132,000 465.000 748,000 127,000 271,000
Do afloat......
114.751,666 4,377,000 1,694,000 348,000 10,666
Do afloat.
Milwaukee........... 547,000 2,000 391,000 48,000
afloat.
b . 8,318,000 287,000 200,066 145,000
0
Toledo.. 287,000 88.000 17,000 118,000
Do  afloat..
b 140,000 14,666 19,000 2,000
0
Oswego..
St. Louis 603,000 118.000 43,000 2,000
_ Do afloat........ccl
Cincinnati. 9,000 2,000 23,000 i.000 22,000
Boston.. 600,000 119.000 5,000 )
Toronto.. 64,000 13,000 92,000
461,000 38,000 435,000 6,000 51,000
316,000 98,000 112,000
15,000 3,000 124,000 2,000
34,000 17,000
1,067,000 65.000 31,000 29,000
509,000 882,000 209,000 29,000
17,221,000 68,000 501.000 67,000
6,000
On Lakes...... . .- f 612.000 P61.000 25,000 157.000
Oncanal and river... 1,288,000 33,000 1,385,000 102.000
Total May 80.1896.50.340,000 8.905.000 8.303,000 1.434,000
Total May 23,1896.51.298,000 7,99".000 7,815,000 1,526.000
Total June 1. 1895.52.229.000 10.7*>2.000 8,626,000 136.000
Total June 2,1894.59.393,000 7.49 5, 2.600,000 252.000
TntAl June 3.1893.71.081,000 8.18S.000 4.638.000 576.000

—Mr. F. J. Liarnan announces in another column that he
prepared to trade in all the issues of the B. & O. system.

Gold and Silver Coin Current $2,137,114 42

Government Demand Notes.............. 3,070,493 25
Deposit with Dominion Governmentre-
quired by Act of Parliament for secu-
265,000 00

rity of general bank note circulation.
Due*by Agencies of this

Bankandother Banks in

Foreign Countries $7,735,111 40
Due by Agencies of this

BaDk and other Banksin

Great Britain

4,283,263 62

United States Railway Bonds ________
Notes and Cheques of other Banks.

$12,018,375 02
... 2,438,01077
991,736 74

Bank Premisesat Montreal and Branches.

Current Loans andDiscounts (rebate
interest reserved), and other Securi-
ties and Assets..

Debts secured by

$20,920,730 20
600,000 00

....$34,769,68758

WS, oo 59,90221
Overdue debts not specially secured
(loss provided fOr).....ccooeonincncnciicecnes 38,77728

34,868,367 07
$56,389,097 27

E. S. Clouston, General Manager.
Bank of Montreal, )
Montreal, 30th April, 1896. s

THE CHAIRMAN'S ADDRESS.

The Chairman moved, seconded liy Mr. A. T. Paterson, that the re-
port of the Directors now read be adopted and printed for distribution
among the Shareholders.

Before the motion was put the Chairman rose and addressed the
meeting as follows

The Directors regret the absence on the present occasion of the
President. Sir Donald A. Smith, G. C. M. G.,, who lias accepted the
office of High Commissioner for Canada in London, and has gone
there on matters of Imperial interest.



June 6, 1896.J

_ It lias Leas tlie practice for many years that the business of the an-
imal meetings should be introduced by a review by The Chairman of
the more noteworthy events in the financial anti commercial world—
more especially those having a bearing on the widespread interests of
the bank—and’in accordance with these precedents | shall venture to
ofl'er a few remarks. . .
. The Report of the Directors, printed and laid before you, places you
in possession cf the essential facts of the year's business and its”re-
sults, aud the General Manager will be prepared to give further ex-
planations* if necessary. .

_ Xfeel assured that this statement must be as satisfactory to you as
itis %ratlfylng to the Directors and creditable to the management.
Profits have_lU.-en maintained and the usual dividend earned—in face
of a eontintied and intensified decline in the value of money and of
many staple productions of the country,

A REVIEW OF THE SITUATION.

The world-wide and long-continued depression in everY branch of
business, due primarily to want of confidence, has been less felt in
Canada_than in most countries. Our banking system and financial
institutions_have stood the test well—such disastérs as have recently
occurred being relatively of no considerable bulk, and not due to the
general causes above referred to. Butit isnotto be concealed that
such a prolonged strain as has been endured must weaken the ulti-
mate power of resistance In many quarters, and it becomes the
earnest wish of everyone to see disturbing elements speedily removed
and confidence restored. . i

An lllustration of# e foregoing facts—more or less trustworthy—is
to be found in the record of failures for the twelve mouths ending
April last, which number 2,076, as against 1,871 in_ the frecedmg
twelve months, and show a total for last year of $16,512,000, as
against $15,469,000 in 1894-5. i .

urning to the general trade of the country. In the production of its
%reat staple—wheat—the crop of last year i$ estimated at 56,850,000
ushels, and that for 1894 at 42,500,000 bushels, an increase of
14,350,000 bushels, or over 33 %er cent, notwithstanding a decrease in
Ontario of over 2% millions of bushels due to drought. o

The increase of the wheat crop in Manitoba and the Territories, we
learn from official figures to have boon no less than 82*30 per cent
over the crop of 1894, or a total.increase of 16,60*2,000 bushels, and
has proved of inestimable value to that portion of the Dominion,
and to the railways sad transportation companies serving it.

No better ﬁroof of the consequent prosperity can be given than the
records of the Loan and Insurance companies doing business in Mani-
toba. From a statement | bold in my hand it is shown that op to De-
cember 31st, 1895, the arrears of interest and of capital of the total
loans in the Province of Manitoba were only 1*7 per cent at that date.

The.crops in Manitoba and the Territories, in. 1895, are variously
given for wheat from 32,775,000 bushels to 36,775,000 bushels; other

rain crops figure at 31,482,000 bushels, while of live stock the exports

or the same period were, from Manitoba and the Territories: Cattle,
;1]0,(()180 head; sheep, 13,036 head; hogs, 4,022 bead: horses, 235
ead.

In the Province of Quebec the crop of hay yielded a very Important
return to the farmers, if. has been estimated that between 500,000
and 600,000 tons were disposed of to the Halted States and Ontario at
a valuation of about five millions of dollars, this in addition to the
supply of the local markets,

PJtoSPKCfi AHE HOPEFUL.

Itis not to he concealed that the decline in all purchasing markets
of the world in the value of our staple products, such as wheat, cattle,
pork and lumber, ha* been most disappointing—not only to farmers
and producers—httf also to all who dealt in these commodifier—bhut
the hope of better times i* largely based on the extreme improbability
of any farther decliiu , and indication.* In favor of enhanced values
are not wanDug.

The general trade returns show very decided improvement.

Shlppmgbout of this port u fully employed. The tonnage available
for grata, U I* stated, has been taken op for several weeks ahead at
fairly average rotes, and. the exports since the opening of navigation
have been considerably larger than they were In 1S95, but inward
©argon* have been light. . .

The Government returns for 10 mouths ending April 30th last show
an lammm in the whole trade of the country

In exports of home product* $3,232,478
In m.port* of ;orelgn prodnot*...... . 2,420,446

Or ntotal of ., ..o ceiiiiiiiin.......$5,653,922
Imports for consumption have increased..........cccccceceeeene $4,706,110

And the following details show how largely the raw materials for
manufacture figure in the foregoing Increase:

Imports, Dyes and Chemicals, increase... _ $141,70%
Impbfto, Midas and e eriee 245.056
Import*, India Hublmr anti Gotta Ferclia. 338,680
Imports, Hsat—Manilla and Hemp..... ko 220,163
Imports, Metiillaon free Hat...........................7. 813,289

The foreign trade is again expandm%. From 1890 to 1834 there was
a steady Inércase Inexpert*, from $96,749,000 to #117,524,000, In
1893 they dropped to $113,638,000, but In the 10 months of the fiscal
¥**4r ending with April they _reached $91,230,000—an increase over

he same period In the prerioiM year of $3,650,000. If *lit* ratio la
kept up during the foliowing 2 months the export trade will be one of
the largest in the history of CJauada.

There la a sratlfytag inervaae Hi the traffic returns of our railways.
The Canadian Pacific Railway Compang from Janaary 1st to the end
of April show* mi Increase of $1,158,000, and thé Grand Trunk
return* for April show mi. increase of $40,000, m compared with the
same month In 1895. . . . i

Since we last met no now legislation has been passed _ieffecting the
banking Intormt or calling for remark, and the chief distracting ele-
ment Indomestic politics'now in view ib the impending election” of a
new Hons© of Commons.

THE SILVER QUESTION IN THE UNITED STATES.

If w« torn, to foreign politics and their influence on our progress and
El)_rosperlt_y, wO encounter events of the first magnitude and importance.

he <ontiuned agitation of the stiver question. Hi the United_States la
a menace to almost every Interest, and postpones any antieipation of
better times. It seems about equally useless to discuss seriously its
demerits a*a policy m to estimate it* chances of success.

Many recent political conveutiona there have proved that Its thor-
oughgoing supporters will tolerate no half measures; unrestricted
coinage." ™ aratio of 10to 1,” cud the prompt voting down of every
suggestion, towards making the ratio represent the commercial
valuen of the »*«*tals, show the danger 'of such, views, A ratio
of 16 to 1, when the commercial "values are about 81 to 1,
means _ repudiation—neither more nor less. Its_advocates, nomi-
nally bimetal!:Gis,wonid la practice, t fear, prove strict monometalHsts,
and show adecide*! preference for dlscharqmg their obligations with a
fifty cent silver dollar* The mere possibility of such a measure be*
coming law mbeyond doubt the cau.su of greatdistrustin every quar-
ter and of low prices for American securities, and the immediate oc-
casion of the practice, now m common, of Inserting a provision Hi all
form of securities catlmﬁ specifically for re-payment in gold. 1 con-

1" *h-h o f MiTikinj-; )m <i uma VvV insufficient,
unless the speellft quantity of gold In the dollars is also stipulated.

The world appears to hove entered on a period of general political
unrest. Man¥|nrernAtlonaI questions have suddenly been raised to
the foremost Import.moo which in ordinary times would have
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attracted little attention and excited neither heated discussion nor
disquietude. i

We have had a severe lesson on the disastrous consequences of the
manifestation of this spirit even without anP/ overt act, and itis to be
trusted that the betterjudgment of the people will appreciate its dan-
gers and discountenance in the future such a fruitful source of panic
and disaster. K i

Generally speaking | think we may more hopefully regard the future.
The suspense now eX|st|n|g must end. We have  survived without
serious scathe an unexampled reign of distrust and low prices over all
civilized countries; and our resources are comparatively unimpaired.
The savings of the laboring classes go on_accumulatm(f;. With more
settled political conditions we may confidently look for returning

prosperity. (Applause.)

THE GENERAL MANAGER.

Mfr.”E. S. Clouston was then called upon hy the Chairman and spoke
as follows:

. The business year-just closed has been one of the most dlsapf)omtmg
in_ my experience as General Manager of the Bank of Montreal.

For although the outlook when 1 last met you was not at all reas-
suring, yet as the year went on pros?]ects gradually brightened. There
was a qood crop in the Northwest which helped matters, and the com-
mercial community grew more hopeful and more disposed to expand
their business; and it seemed as If we had at last turned the corner of
a series of dull depressing years.

In the United States thé improvement was probably more marked
than in Canada, because the depression there had been greater.

~The Government of the United States, through the syndicate opera-
tions, had shown its ability to maintain the-gold standard (a fact
serlouslyr questioned by many persons at the beginning of the year
1895.) The iron industry was almost booming. Railroads were show-
ing improved earnings, and with the improved earnings restoring the
wages of their employes, spending more moaey in betterments and
aiding the recovery In business inall directions:.

THE VENEZUELAN INCIDENT.

Upon the 17th of December last, however, all was changed by the
Venezuelan incident. A general disorganization was the result; a
drain on the United States Treasury ensued; foreign bankers with-
drew their money from the United States money markets; American
seeuritu_#m the United States ami Europe were thrown on the mar-
ket. -Ui this rapidly produced a panic on the Stock Exchange, money
advanced to high rates, and In all cases was not procurable.

It was one of the worst panics, if not the worst, of the century, and
notonly in the United States but in Canada, also, ruin apparently
stared every one in the face. And he would have been a rash man
who would have undertaken to value the assets of the banks of the
United States and Canada during the first few days of that crisis. But
the very violence of the panic workedits own cure, as it made it
apparent to the more conservative element how closely the two great
English-speaking nations were bound by their commercial relations.
Cool heads and better councils prevailed and the danger graduall
passed away. And probably the result Is that we understand eac
other better now than before the trouble and are better friends in con-
sequence. The shook to commerce, however, was so violent that it lias
done infinite damage, and the evil consequences time alone can cure.

ITS EFFECT IN CANADA.

With the hopeful feeling that had been steadily growing In Canada
up to the cud of the year, our merchants had been tempted to increase
their importation*, and our manufacturers were enlarging their out-

ut, and, as a consequence, they now find themselves with heavy

ocks and a dull market. Many, losing hope, gave up the struggle
and failures became numerous; and many, being only to glad to take
advantage of the opportunity, made profitable effupromiaes.

The United States lumber ‘market, which especially affects Canada,
has been so dull that the lumbermen who manufacture for that mar
kefc have a much heavier load than usual to carry,

FINANCIAL POSITION OF THE UNITED STATES.

_Added to this unfortunate condition is the disturbingI state of finan-
cial affairs in_the United States, where some of the'legislators have
been untiring intheir efforts to discredit the financial standing of their
country. A Presidential year there, and a general election here, with
all their attendant uncertainties—the fear of tariff changes in one
country and in the other the silver question, all tend to make this a
ear of unrest, and one to be looked forward to with anxiety. But if
could only feel assured that a strong %old plank would form part
of the platform of the victorious party in the united States we could
look forward far more hogefully to the future prosperity of the Amer-
ican Continent. And that, after all, is the keynote of the future.

SIGNS OF IMPROVEMENT,

Thera are not wanting signs of improvement, chief among which is
the_increasing earuimrs of the railroads, which, must be accepted as
an indication of a better state of affairs. Probably not in many years
haverailroads been on such a healthy basis as at present. Doubtful

! roads have passed, and arc passing, through the crucible of reorgani-

zation, and necessity has forced greater eCconomy in operating; conae-
gtientiy their financés are in better shape and there is a consSiderable
amount of future traffic in sight, This cannot fail to have a good effect
oii business m nerall¥. X . i

There is another Tactor in the general situation that must not be
overlooked. Notfor many years nave the laborers, the artisans, the
mechanics and the rest of 'the people experienced such cheap living.
Bread, m eals, butter, cheese, eggs, milk, tea, coffee, sugar, clothing of
ail descriptions—in fact all the necessaries of life—arc obtainable at
a lower bads of cost than ever before known in the history of the
Dominion.

In Canada it is too early to speak of crog prospects. The prices of
farm products arc unfortunately low, but there is_a good demand for
timber for thb_En%_Ilsh markets "at an advanced price,” In portions of
Ontario the blighting effects of real estate speculation have notyet
been entirely removed, Reports are satisfactory from the Maritime
Provinces. Business in this Province is fair, and the position in
Manitoba is sound. The demand for cattle on the ranches in the
Northwest Provinces is good and all eyes are turned expectantly, and
hopefully also, towards

BRITISH COLUMBIA.

That Province lias suffered severely from the prevailing depression,
but there can be no doubt that with its immense resources it has a
bright future before it. Its important salmon canneries—its inex-
haustible deep sea fisheries barely touched—ito lumber trade, now
showing signs of emerging from its depression—and last, but not least,
its immense mineral deposits now being rapidly developed—all point
in thatdirection. The ball Is at its feet anti it only retHires wise and
economical handling of its finances by the Government, together with
a firm resolve to discredit aU bogus companies and to use honestly the
foreign capital which will pour into it, to make it one of the wealthi-
est. and most prosperous provinces of. the Dominjon. It is unfor-
tunate that much of the business of the ruinlog district does not benefit
the country (t;enerally but with better railroad communication we
will, no doubft, before iong obtain our fair share. . .

The finances of Canada have been judiciously administered and its
credit never stood higher, and taking it altogether, as | said before,
although this year must necessarily be one of anxiety, because an-
other such year as we have passed through would mean ruin to many
and consequent heavy losses to the banks, yet there is much for the
hopeful mind to feed on, 5
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THE GENERAL STATEMENT EXPLAINED.

Speakin*rmore particularly with reference to the statement laid be-
fore you, I will now explain the position of the differentitems. | raay
sav that at the request of one of the shareholders we tried the experi-
ment of placing last year's figures in parallel columns, but it made
such a clumsy looking statement that we gave up_ the idea, and have
given as required bv our by-laws, the statement, in the usual way, of
the year's working.* We felt also that such a comparative statement

a9 was suggested might in certain cases convey a wrong im-
pression, alid that it was better that the General Manager should give
an_explanation of any changes. i

The following are the more important, as compared with last year:

In the liabilities the circulation lias increased $324,000, the free
deposits have decreased $1,408,000, nearly altogether in the Govern-
ment Account. The interest deposits have ap arentl?/ decreased
$365,000, although :in reality the deposits by the public have in-
creased $1,135,000, the Government having withdrawn an interest-
bearing deposit of $1,500,000. In the assets we have $723,000
more cash on hand. Our foreign balances have been drawn on to_the
extent of $3,268,000 to provide for the above withdrawal of Gov-
ernment deposits—for an increase of $1,036,000 in our loans—and
for the purchase of $385,<00 additional securities. The overdue debts
secured and unsecured are $112,762 less.

With reference to the ﬁrofits, though only slightly larger than last
year, they must, under the exceptional circumstances attending our
operations of the year just closed, be considered highly satisfactory.
We had to contend during the first eight months of our fiscal year with
exceptionally low rates in New York and Chicago, and when the crisis
enhanced the value of money, were obliged, from motives of prudence,
to hold large sums in gold, and could not take full advantage of the
chances to make profits. We have succeeded in making our dividend
after having, as we believe, made full Jappropriations for all bad debts
and doubtful accounts. It remains to be seen, however, whether we
have yet fullv apFreciated the consequences of the great shock given
to the commercial stability of the country by the events of the year,
and it is possible that unless the tide has "actually turned, the tale of
business embarrassments is not yet ended.

Even if the general business of the country should improve, the
outlook for profits in the year we have just entered upon is not prom-
ising, as the rates for our Foreign Call money are nominal.

We have Furchased the premises formerly occupied by the Bank of
British Columbia in the city of Victoria, and it is ourintention to
build a new and suitable bank building there during the coming year.
(Applause.)

\Y THE DISCUSSION.

Mr. John Morrison asked if the amount paid for the purchase of
bank premises in Victoria, B. C., had been put down to current ex-
penses or had been otherwise carried forward.

The Chairman—It has not been otherwise carried forward.

Mr. John Crawford.—Was the profit upon the loan of two millions
which you negotiated for the city a short time ago included in the
financial year ending the 30th of April ?

The Chairman—Only partially.

Mr. Clouston—It was not included except to a very small extent,
because the operation was not completed.

Mr. John Crawford—That is a good feature, | think, because |
understood it was a ver% successful venture and very profitable to the
Bank, so that the probability is that it will appear to the credit of the
profit and loss account for the nextyear. | would like to havejust
a word or two from the Chairman as to 'the position which this Bank
holds in Newfoundland, where we recently established an agency. It
is an important island, and when the branch was established there it
was thought there werelgoing to be very great advantages accruing

from it. 1 think it would be of interest to the shareholders generally
to hear a few remarks from the Chairman as to the result of that
extension.

I would also like to hear some ?eneral remarks upon the
position of onr money in the United States of America, aswell as in our
branches in London, Chicago, and so forth. 1 should also like the
Directors to consider a small request | made at the last meeting, that
the qeneral statement should be printed in parallel columns with the
results for the previous year.

The Chairman—Mr. Crawford is quite right in describing his request
that the figures should be given in parallel columns as avery small
and moderate request. | remember him making it last year. It was
referred by the Board of Directors to the General Manager, and he
took the trouble of explaining just now the reason why it was not
adopted. | am sure he had no desire to ignore the request made
by Mr. Crawford at the last meeting, but the matter will once more be
considered by the Board of Directors, | am sure; and if it can be ac-
comﬁlished without departing very largely from the practice of the
Bank, | think it will be done. “As to the other enquiries, | think they
can be more properly answered by the General Manager than by my-
self. Those also were very proper questions. One was as to whether
the agency in Newfoundland had proved satisfactory, and in a general
way I'may say that it has fully answered the expectations and antici-
pations of the Board. It did good service on the Island in time of
panic and distress, and it has done so with good results to the Bank.

Mr. John Crawford—You don’t feel disposed to withdraw it 1

The Chairman—No, certainly not. If there was any other point
which | failed to note, | snail be glad to be reminded of it. 1 will now
ask the General Manager to give more specific details.

Mr. Clouston—I should like to disabuse Mr. Crawford’s mind of the
idea that we made large profits out of the loan we negotiated for the
city. We simply act with several financial houses, taking a participa-
tion in the loan, and receiving a small commission for making the
issue. We do not get the difference between what we pay the city and
what we issue in London, not by any manner of means. "Our business
at St. Johns, Newfoundland, has been satisfactory. As Mr. Drummond
says, when we went there we were of very great use to the Island in
re-establishing the finances of the country, which were very much disor-
ganized. Since then the loans made at that time have been paid off,
and we have alarge amount of deposits, showing that the Island isnot
at ail in the impoverished condition which has been sometimes repre-
sented. It has turned out a very valuable branch, indeed. With re-
gard to the money in the United States Mr. Crawford asked about,

ou will understand that we put it there in order to have a reserve
und to draw upon is case of necessity. There are two classes of re-
serves—one is the call loans payable'in the currency of the country,
which may be called in in a few hours so that we can bring in
moneY to this country at very short notice. Beyond that we have
time loans, which are’'made payable at longer periods, and are pay-
ablein gold ; these are chiefly in Chicago. These are spread over cer-
tain periods, but | have no doubt that in case of necessity we could
get them in in 30 days, so that it makes a very valuable second re-
Serve.

Mr. John Crawford—Have you time loans to any considerblo extent?
| see there is no mention of them in the statement. Banks in Eng-
land generally place the time loans in their statement—the number at
three months, the number at four months, and so on. | simply submit
that as a suggestion which would be appreciated by the shareholders,
who will be glad to know that there is provision made In case of an
unexpected contingency arising.

Mr. Clouston—We practically have no call loans in Canada. When
WwSilljaSe.a caH I°an, it is practically not a call loan, because if we
called it, it would disturb the market, so we keep all our call money m
the United States.

The motion_for the adoption of the report of the Directors was then
carried unanimously.

Mr. John Crawford—I think the shareholders might have said that
they thoroughly appreciated the remarks which our Chairman made
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about the late Mr. King, formerly Chairman of the Board in London.
I think the eulogium passed upon_his great character was fully en-
dorsed by every person at this meeting.

The Chairman - | might say that a resolution of condolence with the
widow, Mrs. King, was passed by the Board here and forwarded to her
at the time of her husband’s death.

VOTES OF THANKS.

Mr. G. F. C. Smith moved:

That the thanks of the meeting be presented to the President,
\B/icelgpresident and Directors for their attention to the interests of the

ank.

In making the motion, Mr. Smith said that such a resolution was
looked upon by many as being merely formal, and yet it should not be
so when there was taken into consideration the interests that were
placed in the hands of the Board and the management of which in-
volved the comfort or discomfort of the Shareholders. The word
“ thanks” was hardly enough, though it was the term generally used.

The motion was seconded by Mr. Alexander Mitchell, and unani-
mously concurred in.

The Chairman—I have to acknowledge, on behalf of the Directors
and myself, the kindly terms in which the motion just passed by you
has been prefaced, and in doing so | can say that the Board has been
distinguished above most Boards with which | have anything to do toy
its close attention to the interests of the Bank.

Mr. Hugh McLennan moved

That the thanks of the meeting be given to the General Manager,,
the Inspector, the Managers and the other officers of the Bank for their
services during the pastyear.

In supplementing the motion, Mr. McLennan said: “As one of the
Directors, | can say that, so far as our re?ular weekly supervision of
the business of the’'Bank was concerned, I might emphasize the reso-
lution, on behalf of the Board, by adding that the duties have been
very efficiently discharged by the officers of the Bank during the past
year.”

The motion, which was seconded by Mr. R. B. Angus, was unani-
mously agreed to.

The General Manager—I have to thank you, on behalf of myself and
the other officers of the Bank, for the motion just passed, and for the
words of appreciation which have been spoken.

Captain W. H. Benyon moved—

That the ballot now open for the election of Directors be keptr
open until 3 o’'clock, unless fifteen minutes elapse without a vote
being cast, when it shall be closed, and until that time, and for that
purpose only, this meeting be continued.

This was seconded by Mr. Jesse Joseph, and unanimously carried.

Mr. John Morrison proposed a vote of thanks to the Chairman for
the able manner in which he had conducted the business of the meet-
ing, a compliment that was most heartily accorded.

THE DIRECTORS.

The ballot resulted in the re-election of the old Directors as follows:
Mr. R. B. Angus, Hon. George A. Drummond, Mr. A. F. Gault, Mr.
Edward B 1Greenshields, Mr. W. C. McDonald, Mr. Hugh McLennan,.
'I\\A/Ir.GW. W. Ogilvie, Mr. A. T. Paterson and Sir Donald A. Smith, G. O

At ameeting of the new Board on Tueslay, the 2d inst., Sir Donald
é. $énith was elected President and Hon. George A. Drummond,Vice
resident.

Auction Sales.—Among other securities the following not
regularly dealt in at the Board, were recently sold at auction:

By Messrs. R. V. Harnett & Co.:
50 shares Dayton & Michigan RR. Co... 4
395 Spokane Falls Water Power Co......... | $100 lot
500 North Western Milling & Power Co.. .

By Messrs. Adrian H, Muller & Son:

Shares. Bonds.

1 Chemical Nat. Bank....... 4,105 $10,003 Norfolk & Va. Beach

1,650 Leadville Consol. Mi RR. 1st mort. bonds. July,
ing Co.....cccceee.. 10c. 1891, COUPONS ON...covvenene 38

5 American Horse Exch.$25 lot $106,000 State of N. Carolina

5 United States Trust Co 1,070 6s, April, 1870, coupons
10 East Orange Nat, Bank.110 (o] TSROSO *450 lot

$1,000 Gainesv. Jeft.&So.Ry.

10 Title Guar. & Trust Co0..310
15 Southern Nat. Bank....... 1111 Co., Ga., 2d 7s, 1908. A&O. 30
$2,003 Atlantic Mutual las.

Bonds.
$14,000 Colonial City Elec. Co. scrip of 1838.........c........ 104%

Ry. Co. lets......ccccoiiniennn, $13,012-43 Nat. Cord. Co. Tr.
$3,000 Yonkers 7s, 1900 Liquidation cert.. .$565 lot
A&O.... . $8,000 Camden & Atl. Ry.Co.
$23,000 R 2d (now 1st M.) 6s, 1893...106%
5s, 1925 $1,000 Penns. Ry. Go. cons.

55, 1919 . 116%

—On the back cover of the Quotation Supplement will be
found the card of Frederic H, Hatch, 66 Broadway. Mr.
Hatch makes a specialty of the securities named in his adver-
tisement and solicits orders and will furnish quotations for
these or any unlisted or inactive security.

—Attention is called to the June investment circular of
Redmond, Kerr & Co., published on the last page of the Quo-
tation Supplement issued with this number of the Chron-
icle.
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yarns of Company. Per WhenJi Boobs closed.
Cent. PayableJ {Days inclusice.)
Railroad*.
Boston 4 Albany (quar.)..... June 30:June 7 to Jane 30
Bﬁston ALa\r/]vetI. ........... 3*0 July 1June 7 to Janel3
G & Sor D WSt M Giary- %) July 6.June LI to Jane24

do
Chle. 4 Western Indiana (quar.).

C.C. 0.4 st. L. pref _(gaar.)...... 1% July 1 June 17 toJuly L
Col. Hock. Valley 4 Toledo pref. 2% 'July 1 June 14 to July 1
Dearer 4 Rio Grande pref.......... July 15 July 7 toJduly 15
Des Moines 4 Ft. Dodge pref___ 6 JAug.  1;-- to —

Eastern of N. H i 1% (June 15----a-t 0 -------mmmmme

Little Miami, guar, (
Northern Central. ..
Phlla. Wtltnlneton 4 Balt
Prowden%)©4 Worcester (gaar.).
ITlleceUaneoaa.
Buffalo Rf. (quar.
Chica oclgy ¥ quar. .
.C. Smelt. * Refg.pf. (q'r)

1 June 10 June 5 to JunelO
June 20 to

Coos. K.C. S| June 8 L —
>' V. Biscuit (qttar.).................. 1% July 1 R — -
Spirits DUttibntine i1st prof....... $1T2 June 15June 6 to June 15

nited States Leather pref 1 July 1Jane 16 toJuly 1

WALL STREET. FRIDAY, JUNE 3, 1806-3 P. M.

The Money Market and Financial Situation.—Wall Street
continues in a state of suspense, and business at the Stock
Exchange is confined chiefly to purely speculative manipula-
tion of the markets by professional operators. There seems
to be little hope of any material change until the St. Louis
Convention shall have constructed the platform on which the
Republican Party will stand in the coming presidential
campaign.

The action of the United States Senate on the Butler
Anti-Bond bill was not favorably regarded in financial
circles, especially abroad, where it was looked upon as an
expression of public sentiment in regard to maintaining the
gold standard. The effect of this was largely offset, however,
by the prompt and decided repudiation of the measure by
the Ways and Means Committee of the House.

A feature of the week lias been an unusual activity in
silver bullion certificates and an advance in the price. This
is probably, in part at least, a speculative movement. Gold
exports have declined to the small total of 81,100,000 for the
week. It is reported that further sales of our securities
abroad in considerable amount liave been made, and rates for
foreign exchange have declined.

Recent reports of railway traffic are generally favorable,
notably that of the Chicago & North Western, but returns
from some of the Southwestern roads show the effect upon
business of the recent storms in that section. The crop
prospects are improved by the exceptionally favorable
weather which has generally prevailed in all parts of the
country daring the week.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1*4 to 2 per
cent. To-day's rates on call were 1*4to 2 per cent. Prime
commercial paper is quoted at per cent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £610,008, and the percent-
age of reserve to liabilities was 59 37 against 59'34 last
week ; the discount rate remains unchanged at 2 per cent.
The Bank of France shows an increase of 12,775,000 francs in
gold and 3,650,000 francs in silver.

The New York City Clearing-House banks in their statement
of May 29 showed an increase in the reserve held of §987,400
and a surplus over the required reserve of $23,330,875, against
$21,701,500 the previous week.

1896, <Differen’strom 1895* 1894.
May 29. 1 free. week June 1* June 2.
*
Capital-—- - 01,172.700] 62,622,700 59,912,700
Bnrpln*........ 74,138.800 ............ 951,500 71,545,100

[T 74,138.800 . 71, )
Loans &disc'sis. 475,156.400 (no.1,756,000 502,547,200 464.993.600
Clroutatlen-—- - 14,005,100 Ino. ,300 13,250,200 __ 9,933,600
Net deposit*__ 498,871,100 toe.1,832,900 566,229,400 572,133,400
Sjeeie............. s ,000 Ino. 914,500 70,041,000 99,019,600
Leval tenders.... 84,493,200 Inc. 72,900 112.137.600 121,981,100

Reserve held...,. 140,919,200 Inc. 987,400 182.778.600 220,999,700
Let?»i reserve.... 124,718,525 Ino. 458,225 141,557,350 113.031.600

Burpingreserve 22,230,675llno. 529,175 41,221,250" 77,965,100

Foreign Exchange.—The foreign exchange market has
been dull and weak. The supply 13 abundant to meet the
limited demand and rates are fractionally lower than our
last quotations.

To-day'sactual rates of exchange were as follows; Bankers’
sixty days’ sterling, 487kf@4 87*4; demand, 488@4 8 8 ;
cables, 4 8SJ,£@t ssp¢,

The following . re the rates of domestic exchange on New
York at toe under-mentioned cities to-day: Savannah, buying
1-16 discount, selling par : Charleston, buying par, selling *4
premium ; New Orleans, bank, $1 50 premium ; commercial
50c, per 81,000 premium; Chicago, 80c. per $1,000 premium;
St. Louie, 300.(g50c, per $1,000p r e m i u m . ,
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Posted rates of leading bankers are as follows:

June 5. Sixty Days. Demand.

Prime Dankers' sterling billson London.. 4 88 ®4 88% 4 89 ®4 89%
. 4 86%®4 87

Prime commercial

Documentary commerci 4 86%B4 86%

Paris bankers' (francs). 5 1678®5 16%;5 1538»5 15
b 40%®40Sla 40%e®40%

Amsterdam gunders)
Frankfortor Bremen (reiohmark: 95%®95%e 95>Its®95%

United States Bonds.—Sales of Government bonds at the
Board include 857,100 4s, coup., 1925, at 116% to 116% :
$7,000 4s coup. 1907, at 109% to 109%; 85,000 4s, reg., 1925,
at 116%; 83,000 5s, reg., at at 112%, and $3,000 5s, coup., at

Interest May June June j’une June June
Periods  30: 1 2. 4. 5.

. Q,-Moh.. * Q4% * 94% * 94*2 * Q4% * 94%

4s, . .-Jan *107%.  107% *107 % *107% *107%

ts,1907. . Q.-Jan * *109%*109% 109% *109% 109%

—4971925.... . Q.-Feb. ) 116% '116% *116% *116% *116%

4s, 192-5 coup. Q.-Feb. > 11638 *116% 116% *116% 116%

58,1904... ..reg. Q,- Feb. < 112% '112% *112% *112% *112%

55,1904 _.oonp. g.-Feb 0 113% *112% *112% *112% *112%

6s, anr’'ey,’97. .rev. J. A J i3 *100% *100~ *100~ *100% *100%
6», onr'oyy'98.. rex. J. A J O *103 *103 *103 *103 *103
6s,our'oy,'99...reg. J. A J 3 *105 *105 *105 *105 *105
4s, (Cher.)1896.rev. March *100 *100 *100 *100 *100
4s, (Cher.)1897.reg. March *100 *100 *100 *100 *100
4s, (Cher.)1898.reg. March *100 *100 *100 *100 *100
4a, (Cher.)1899.reg. March *100 *100 *100 *100 ‘100

*Tbls is the price bid at the morning board, no sale was made.

United'States Snb-Treasury.—The following table shows
receipts and payments at the Sub-Treasury,

i P Balances.
Receipts. ayments, Coin. Coin Cert’'s. Currency.
$ $ $
May 30 $ .HOLIDAY. $
June 2 4.376,226 <O 108,702,705 1,821,416 92,146,546
s 2 7,354,529 g} 109,505,135 1,865,523 91,528,494
4 3 2527422 S0 107,946,790 1,785,791 91,905,134
& 4 2651371 S9 g 107,884,792 1,958,002 91,549,015
4 5 2512930 g° 107,735,515 1,579,387 90,685,860
Total 19.422,184 21,750,576 .........

Coins.—Following are current quotations in gold for coins :
Sovereigns.......... §4 89 ®%4 82 Fine sliver bars... —9%8%@ —69%

Napoleons . ...... 38 ® 392 Five francs........... — @ — 95%
X X Reiohmarks. 4 80 ® 4 86 Mexican dollars.. - 53%» — 54
25 Pesetas...... . 475 a 480 Do uneom’olBl.. —53%» — 54
Span. Doubloons.15 55 ®15 75 Peruvian sols.— —48 ® —49%
ex. Doubloons. 15 50 ®15 75 English silver.... 480 a 410

Fine gold bars... par ®% prem. U.8. trade dollars —65 ® — 75

State and Railroad Bonds.—Sales of State bonds at the
Board include 85,000 No, Carolina con. 4s at 105%; §15,000
Virginia fund, debt 2-3s of 1991 at 59% to 60%; §10,000 No.
Carolina special tax, Class 1, at 1%; §15,000 Virginia 6s defd.
trust receipts, stamped, at 4%, and $10,000 Tenn. settlement
3s at 84.

Tlie railway bond market has been unusually dull and
narrow. Except in a few cases the transactions have been
in small amounts and the aggregate trading during the week
has been limited. The Atchisons have been most active but
were so evidently at the expense of values. The Northern Pa-
cific, Reading and Oregon Improvement issues have all been
conspicuous for activity and strength. Mo. Kan. & Texas,
Chie. & No. Pacific, Texas & Pacific and Ches. & Ohio bonds
have each declined about one percent. There has been some
activity also in St. Louis & S. F., Southern Ry., Burlington
& Quincy, Central of N. J,, C. C. C. & St. Louis, Mil. & St.
Paul, New York O. & W., Ore. Short Line, Rio Grande "West-
ern, Spok. & Pal., Union Pac., Wabash and West Shore
bonds, with some fluctuations.

Railroad and Miscellaneous Stocks.—The stock market
has been somewhat irregular this week. It was decidedly
strong on Monday, owing chiefly to a more favorable senti-
ment in London and some buying for the foreign account,
but on Tuesday there was a disposition to take the profits
which had accrued, and the market yielded to the limited
offerings, and declined. On Wednesday the conditions were
unchanged. On Thursday and to-day the tone was firm un-
der the influence of the prompt and decided action of the
House of Representatives at Washington on the Butler Anti-
Bond bill and covering of short contracts. The coal shares led
in a general upward movement which averaged for the
native -list about 1 point. The net changes for the week of
the granger and other leading shares, except the high-priced
coalers, which have advanced from 2% to 5 points, is in most
cases confined to fractions. Mo. Pacific declined on the re-
port of decreased earnings for the last week in May. Man-
hattan Elevated was conspicuously weak, selling at 101% on
Wednesday, but gained about 4 points on the prospect of
new extensions, and closes at 105, against 104 last week.

Small declines are the rule in the industrial list. Am.
Tobacco declined on liquidation reported to have been by
inside interests and based on dividend prospects. Bay State
Gas dropped 0 points on the veto of the Pipe Line bill by the
Governor of Massachusetts. American Sugar has been rela-
tively steady around 123, closing at 124%. tJ. S. Leather pre-
ferred responded feebiy to the aotion of the directors in de-

»daring a dividend of 1 per cent,
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HIGHEST AND LOWEST PRICES. Sales o Range for year 1896.
. STOCKS [On basis of zoo-share Lots.]
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, : Week,
May 30. June 1. June 2. June 3. June 4. June Shares  Lowest. Highest.
Active RK, Stocks.
15% 153 14% 15 14% 14%  14% 14S* 14% 14% At T0p &S.Fe,allinstal. paid 7,743 12% Jan. 7 17% Feb. 24
2%2/" 233* 22%/b 22"{; Zi% 22 2£°_A1 21050 21“’;7 220/ Atl t & Pacifi pref i%%% 19% Jam 7 28% Feb. 24
18023 183* 17:D 18 ’ 173/0 18% 17% 170/? 17%D l7A7D Balatlnmlocre &aocr:léo . 1,590 13 * ﬂ/laanll. g 4478"]::2' 29
24% 25 *24% 25 “23% 244] *%ggéa gg% %Azlﬁ//a 26%1)4 groolélyn Ff)aplduTransn. 830 20% Mar. 25 25% Alp 23
*62% 63% *61% 62% *62 63 ( is ( anadian Pacillc 62% Slay 27
50% 50 50 50 50 50 50 50 50% 50 Canada Southern.. 1,655 45% Jan. 7 51% Feby 10
no5 10G 104 105 104%-104% 103% 105% &05% 106X Central of New Jersey 3,135 94% Jan. 7 109% Apr 23
O O Tl R W R iR G, ssgg 1303 3 0P IS
o ? (] 15% ( b esapeake io ) an.
5158 158 *157%....... *157%........ 0 *157%......... *157%......... ChICang & Alton 155 Apr. 2155 Apr. 2
77% 78%  77% 77 773 77  77h  77% 77% Chicago Burlington &Qumcy 27,904 71% Jan. 7 82% Apr, 24
*g% 4913 :3% 4913 gg **41 38 *49% gg Chica o & Eastern ||I|n0|sf 159 40% Apr. Ic 43 Jam 18
........ pre 98 Jam 23 100% Mar. 5
77 773* 7618 5% 76~ 76% 76% L. 16% 76% Chu:algoMllwaukee &St. Paul 46,621 63% Jam 7 79% Apr. 28
8127 X% 12734 5127% 127% 127% 127% 127% 127is 1280 128% pref. 656 125 Jan. 7 130% Mar. 2
§14é55$ %gg% 104% 105% %28% %%% *%‘013% %gg §%23/u %9“5) Chlcago & Northwestern....... Gﬁé 94% Jam 7 1060{0 Apr. 23
pr. 1491li Apr. 27
*70 70% 69% 697t 69% 69~ 69% 70 693/0 70% Chlcago Rock Island &Pacific 9,981 62 Jam 7 74% ng 24
43 44 43% 43% 42% 42% 4l7e 42% 42% 420 Chicago St. PaulMinn. &0m. 1,700 31% Jan. 7 4559 Apr. 27
*124 125 *123% 125 *123 125 *122 124 123 123 Do . ) pref. 100 117 Jam 7 124% Feb. 25
*gg% gé% *38%% 38%% *%g% gg% *38§A) ggA *35';3 gésl CIeveDCmcm Chic. &StpL 2,165 g% ian. 1g Sgg;o Eeg. %8
r. eb.
gle 16 *%g% (:SLS% 15 15% *%g% ég% *%g 6l\)(f)SO Colurrlmbus Hocking Val. &T(%] 8%8 15 Je?n. 7 18:%°3Jam 23
55 55 *53 60 53 May 22 55 May 22
*1%4(1)»4 %%6034 §%gg 125 *1%4134 125% 1%51%/4 i%g% %%g% %%Z;% Delaware & Hudson............... %g% %?5907@ jan){ ; %%g% Eeb¥ 1%
.................. b ) e Jam une
12% 12% *12% 13% zllg %go/ Denver & Rio Grande.......... ; ) 92)?,8 12% Apr. 16 14 Feb. 4
48 48 4734 47% 47 47% 47% 48% (] i pre ) 40 Jam _7 51 Feb. 24
1430 1459 *1430 15  *14  14% 14% 14% *14  14% Erie .. 541 14 Mar. 24 155 Mar. 12
e % e ey
o o pref. 6 May ar.
*30 31 30 30 *29% 31 *29% 31 *29 31 Evansville & Terre Haute. .. 200 25 Jan. 15 34% Feb. 24
*118 124 *118 122 *118 122 *118 122 *118 122 GreatNorthern, pref.. 108% Mar. 13 121 May 7
*222@ 943@ *230 960 *23 96D *930 960 *%3 960 IIII|n0|Cs,Cetntr|aI 300 892/0 Jan. £ 98D Jan. 31
357 55" §3g A ~39% 34 *39% 34 o G 107 2? :]1:?1 E 387 FS?' 24
%ﬁ‘:\% %10/% ;%% %ii:;ﬁ) %i; %% %ggf %g;’/h %?% %&z% Lakegrie &Western............f.. 289 17% Apr. 11 22% Felt)) 5
- ) o o . 0 ref. 64% Jan. 7 75 Feb. 7
150% 150% 150% 150% *149 ... *149 152% 150% 151 Lake Shore &Mich.Soutr?ern. 1,110 134% Jan. 7151 June 5
h *79 80% *79 80% *79 80% *79 80% 78 78% Long Island 300 79% May 2E 84 Jam 7
503s 50% 49% 50 49% 49% ig% 49% 19% 49% Louisville A Nashville. .. 25,632 39mJau. 7 55% Feb. 24
2 o p T g 8 aa G g§ % Loulsy NewAlbany &CRic. 900 rgdam 1 10% Feb 18
b Jam b Fe
103% 104  102% 103% 101% 10234 102%103 103% 105% Manhattan Elevated, consol 14,636 963rJan. £ 113% Feb. 11
108 108 *]igggé] lgg 182% lgg §106% 105% ¥88% 188% Metropolitan Traction......... ?%8 92 i\]/lannf’ 9%.1%%)&1!\[45?\% ]ZE
(] . ). k
17% 17% *17 19 *17% 19% 17 17 *17 18 aneapolls & St. Louis......... 200 17 Jam 8 21% Feb. 21
P UL T DI M W N A Ll W
*46% 48 (] o o re an. 53% Apr. 22
*21%00;0 %%g;o %&::/Aa 11% *EZ:/A éi:;ﬁo *52% ﬁ?}o{g *10% 11% Mlssourl Kansas &Texasp o 1 9228 %2% :]]an. g) 1338 Fgg. 21
o () b 2434 o 24% 24=4 re , an. 31% Feb. 25
2438 24% 24 2430 24 24% 22% 24 23% 24 Mlssourl PaC|f|c P 15.6S1 207 Feb. 4 29% Apr. 24
*19% 22 §19 19 *19% 22% *19% 22% *19% 22 Mobile &0 18% May 11 25 Jan. 11
*68 85 "68 85 *68 85 ‘68 85 *68 85 Nasll\échatt%noo a&St.Louis 43 M 2
ew Englan ar. 51% Jan. 28
a 9012 9612 96% 96% 96% 96% 89630 96% 90% 96% New York Cent dson. 1,607 93% Jan. 7 99% Feb. 10
:%Ié %g :%g %g :%%% %g %(2)% ég :%% %3 New \l(_'ork Chicago &ISttLou;s 11 Jan. 2 15 Jan. 22
“ stpre 71% Jam 17 80 Jan. 22
* 33 *30 32% *30 31 *29 31% 30 30% Ho 2d pref. 350 26 Jan. 17 35% Apr. 13
>I *175%......... *175%......... *176% .. §178 178 8176 176 NewlorkNew Haven & Hart. 149 170 Apr. 30 186 Feb. 10
L 1412 1412 8§14% 14% 14 14% 13% 14 14 14 New York Ontario & Western. 1,836 1238Jan. 7 15% Jan. 31
%Z%’ 9% 23% 8% §8% 8% ng?/A) 22% ;g% 22 New \Igork Susqg. & West., nevs# ggg 7% Mar. 26 11% Jan. 31
b 2412 *23% 24 o 31% Feb. 6
*334 4% *3% 5 *3% 5% *434 5% Norf.& Western,2d mstalf pd. 100  t% Apr. 29 13 Feb. 21
10=8 10=8 10=8 10=8 *10% 11 *10 Do pref. tr. ctfs 2dins.pd. 200 14% May 8 10=8June 2
5% 5% 4=8 5 4% 5 4% 5 479 479 Nor. Pao., 1st instaim't paid. 2,260  t% May 23 530 May 27
15% 1534 1550 15% 15% 15% 15% 1534 15% 15% Do pref Istinstal. paid 5,722 i10 Apr. 16 117% Mar. 9
[ *14 20 *14 0 14 20 *14 20 *14 20 Or.Ry&Nav. Co. ree. asst. pd tIO Feb. 18 22 Apr. 14
- Or.S.L.&U.Nor.rec,Istins.pd """ t3% Apr. 14 18% Feb. 24
10% 1012 10 10 9% 9% 9% 934 9% 9% Phila.& Readmg Istinst. pd. 1i,358 t2% Jan. 7 1530Jan. 31
*15 lel2 §14% 14% *15 16% *15 16% *15 16% Pittsburg Cum. Chic. & St. L. 30 147sJam 7 18% Feb. 7
*53 5612 6% *53 56% *53 56% *53 56% . Ho pref. 52 Jan. 8 59 Feb. 27
* e 15 *... 5 Fn 15 *... 15 *.. 15 Pittsburg & Western, pref.... % i]:ark;' 13 %%?/8‘,]:6‘? %
eb. b Feb.
*114% 116 §116 116 *114 116% §115% 115% Rome Watertown & Ogdensb. 91 114 Mar. 30 118 Jan. 3
*56 60 *56 60 *56 60 1i58% 58% St. Louis Alt. & Terre Haute. 100 57 Jam 29 60% Jan. 3
*4% A%  *4% 4% 4% 4% *4 434  84% 4% St. Louis Southwestern.......... 430 4 Jan. 7 5% Feb. 7
:10 lOgAa :10 103/0 *10% 10% 5§10 10D :10% 101;»0 Do pref 240 9 Jan. 6 13D Feb. 26
*gg Sgﬁa *gg Sg/o *23 S2)8% §§g %g % *gg SSA; St. Paslé&Buluth ..................... 10 SS I'\:/Ieaby i; éz % ESB. %g
*112 117 *112 117 §111% 115 *112 117 *112 117 St Paul Minn. & Manito a 75 110 Jan. 22 115 Jam 11
19 1933 19 19% 18% 19% 18% 19 19 193s Southern Pacifio Co 1,630 18% Mar. 24 22% Jan. 14
9%  9=8 8% 9% 8% 9 8% 9 8% 8% Southern ,voting trust, oertif. 2,622 7% Jam 8 11 Feb. 6
29% 2912 28% 29% 28 28% 28% 28% 283s 287% _ Do pref., votingtrust,cert. 6,777 23% Jam 7 33% Feb. 25
*8 8% 8 8 8 8 7% 73t *7=8 8% Texas & Pacmo 350 7% Jan. 7 9% Feb. 25
SR T A A A S R Y
7 0 pre . pr. pr.
7% 7% % 7% 7 7% 7 7% 7% 7% Union Pacific trustreoeipts.. 2,420 3% Jan. 7 10 Apr. 21
*% %3|s *3 3% :%D/ ggﬁ; §go/ 30/ 3 3 \&Jvmbon rI?ac ic Denver & Gulf. 700 3 June 1 ggﬁ; Eeg. %i
S *6% 7% o o (] () 6=8 6=8 Wabas 130 6% Jam 7 o Feb.
1712 17% 17 17% 16% 1670 16% 16% 16% 17% 6,167 14% Jan. 7 19% Feb. 24
9% 10% 9% 9% 9% 934 9% 9% 9% 10 Wheellng & Lake Erie............ 10,789  S% Mar. 19 13% Feb. 1*
*35 37% 35 35% *34 37% §34 34 *34 37 pref. 252 31% Mar. 19 40% Feb. 13
*113 2 *1% 2 *1% 2 *1% 2 *1% 2 V\I“T§?I Cer}ICO votlnsg tr. cktfs 2% Apr. 2 4=8Feb. 24
scellaiieous Stocks
] 12 12 *N% 12% 11% 11% n% ii%- n% 12 1American Cotton Oil Co......... 1,6SO 11% June 3 19 Jan. 27
a 5413 5412 54% 55 1 54% 54% 54% 54% §55% 55% Ho pref. 1,155 5430 May 28 69 Feb. 11
1650164 1647 154% T05m10s 1030 loasd *103m 104Uy - Do o o ReMNINGTE OO0 95 . & ibase ne 2
b o j pref. , au. 6 June
6500//0 66"0//0 *gg% 188% *gg% 183% 6300/}1 64%/}; 6350 65%' Amerlcan Tobacco Co............ 40,757 62=8 MaF 8 95 Apll)' 2
99% 99% 99% 99% *98 100 ref. 200 97% Apr. 23 103 Feb. 13
67% 68 67% 68 67% 677 67% 68 68  68% Chlcaqo Gas Co., certs, ofpdep 11,355 62 Jan. 7 703 May 4
157% 157% *154 156 1550 155% 155 155 154 154% Consolidated Gas Company.. 779 '43 Jan. 7 L64% Apr. 29
17% 18 17% 178* 16% 17% 16% 17 17 17% Dis.<&C.F.Co.,tr.cts.allms.pd. 9,975 14% Jan. 7 20% Apr. 23
34=8 %—8 gg% ;g% *gé% gg% *gg% gg% 32% 33% General Electric CO..eee.n..... 4,721 (23(2)0/ ﬂfn. 2? %9_)% %ar. ﬁ
........ 6 Mar. r.
2413 24% 2430 24% 24% 24% 24% 24% 24% 25 National Lead CO..cceoevureneee.. 1,772 22% Mar. 7 28=a ABr. 21
*8812 9D4 *88% 90% *88% 90% 88% 88% 8§88% 89% Do 248 82% Jan. 7 92 May 4
*5% 5% 5% 5% 5 5 5 5 5% 5% North American Co... 3,437 4 Jan. 6 6% Feb. 24
*1%65‘) 26 l%SBBO 25% 1(2)2% 25% l(z)g 25% Sg% 25% Bgacific Mail 1,750 22% Jan. 7 31 Feb. 10
w158 160 159 159 159% 159% 158 160 157 160 Pullman Palace Car Company 182 148 Jam 7 164 Feb. 11
. 68% 69 69  69% 69% 69% 69 69% Silver Bullion Certificates ,56,000 67=8Jan. 8 70 Feb. 24
26% 27 25% 26% 25% 25% 25% 25% 25% 257 rennessee Coal Iron & RE ... ‘ 13,750 23 Jan. 7 34% Feb. 10
re
W% 5% *5% 5% 5% 5% 5% 5% 50 5% J.S. Cord Co. .tr.reo.all mgpd 530 430 Mar. 24 638 Feb. 7
10% 11~ *10 11 *10  10% *10 =~ 10% §10% 10% Pref., tr. reo. all ins. pd. 15 8% Mar. 24 12=8 Feb. 7
62% 913]' 62 620/ 620/ ego/ 622/0 6?1 63% 632//0 United States Leather Co..... - 192)129 5250 :]]une g (lség;o Eeg. 1?1
0 0 0 0 0 re , b Jan. © Feb.
21% 21%. 22 22 = 2130 21% 21% 22 21% 21% United States Rubber Co . 921 21 May 29 29 Jan. 13
85% 85381 8450 85% 84% 84% 84% 84% 85 85% iVestern Union Telegraph---:- 8,236 81% Jan. 22 8/ 3«Amt *2
*These axe hid and ashed ;no sale made. § Less than 100 shares. 1Before paymentof any instalment. { Ex-div. and sorip. WTrust reots.
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(% Indicates actual sales.j

i June 5. Range (sales) in 1896. . June 5. Range (sales) in 1896.
|saotive Stocks. Inactive Stocks.
» indicate* nullsted, Bill. Ask. Lowest. Highest. fl Indloates uuHst/d. Bid. Ask. Lowest. Highest.
Railroad stock™*. fTliscellaneous Stocks
Albany A Susquehanna......... 182 175 Mar. [S3ia May Adams EXpress.................. .100 147 150 146 Jan. 1503* Apr.
8 11 10 reb. 11* Feb. American Bank Note Co
Preferred... 123>» 23H June 29% Feb. American EXPress................ 111 il5 110 Jan. 116 May
. 2%« 7 Feb. 7  Feb.
.100 13II* Jan 131~ Jan.
Boston & S. Y. Air Line pref..100 102 104 102 May 102 May liner. Telegraph A Cable. ... .100 93 96 91 Jan. 97 May
Brooklyn Elevated H............... 100 __ Bay State 50 12719 29 IS~ Feb. 33 May
Sadaio Rochester A Plttsburg 100 19 24 10 Jan. 25 May Brunswick Company.... ~ Feb. h Feb.
100 57 62 51 May 62 72May 96k Feb
Sari, <<etbr Kapids * Sot....... 100 72 70 Mar. 70  Mar. Colorado Coal A Iron Devel...100 Iti 2 13s May 4% Jan.
Clev. Lorain A Wheel, pref.... 100 51 53*2 41 Jan. 54ij May Colorado Fuel A Iron............. 100 27 27~ 233s Jan. 34*4 Feb.
50 163 162 = May 14K) 100 98 Feb.
Oea Moines A Foi i Dodtre....... >« 9 5% Jan. 9 June Columbus <€t Hocklusr Coal___ .100 1> 2kl 1 ¥ Jan. 4% Mar
100 00 100 150 162H Apr
Oalath Bo. Shore A Atlantic 1.100 4% 5'4 A4F¥ Apr. 0 Jan. Consol. Coalof Maryland 100 32 35 30 Mar. 32*6 May
100 9 12 10*4 Apr. 14H Feb. i 50
Evansville a i'erre H.pref.....50 40 50 45 Apr. 50 Feb. EdisonElec. m.of N.Y...... 100 96 98 89 Jan. loots Mai
Flint A Pere Marquette .loo 15 13 Feb. 16 Feb. Edison Elec. 111 of Brooklyn. 100
Preferred.......ccoueee. 40 37 Mar. 43 Feb Erie Telegraph A Telephone . 100 59* 60 59 Apr. 627%Jan.
. 92 »* May 100 35 Feb. 35 Feb.
Indianit Illinois A lowa--- 100 27H 25 Jan. 25 Jan. Laclede Gas. 23 18~ Jan. 30  Apr
Kanawha A Michigan 8 6*8 May 8 Jan. Preferred... 83 78 Feb. sel¥ Apr.
Keokuk A Dee Molnea... 4 2 Jan. 3't Mar. Maryland Coal, pref... 40 60
15«» 15 Mar. 18 Feb.
. 597 Feb. 60 Feb.
Mexican Central................. 9 Jan. 12 Feb. Minnesota Iron.. 88*i 53 Jan. 72 Feb.
Mexican National tr. otfs 1% % May 2b! Feb. National Linseed 17 15 Mar. 20** Jan.
160 Apr. 1663t Feb. 8
8 87a Feb.
N. Y. Lack. A Western........... 115i* Jan. 120 Jan  Qregon Improv’t Co. tr. reots. 100 s June 1k Jan.
9 72 70 May 70 May 50 330
) ) ~ 15 100 14 2
Peoria Decatur A Evansville loo 2\  2>s Apr. 37 Feb. Preferred......c.. coviioviiiieeen. 14
4 0 2 Jan. 57 Feb. 100 5 Jan. 7 Feb
Rsnaaslaer A Saratoga...... 180 181~ May 182 Feb. |U. 8. Cordage,'guar., tr. eertfs. UK) 20 22 17 Jan. 215 Feb
Bio Grande Western pref 39 J«" 46 *t Feb. U. S. Express 1 42 38 Jan. 48 Apr
Tol. St. L. A Kan. CltyU 5 6 5 Feb. 5¥ Apr. U. S. Rnbber preferred. 75 May 89 Jan.
Preferred rt — . b — Wells. Farvo Express.. 97 Jan. 101 Feb.
-No price Friday; latest price tills week. 1Actual sales.
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS JUNE 5.
SECURITIES Bid. Ask. 8ECCJRITIEB. Bid. Ask. 3ECOKITIES Bid Ask.
MiM-ouri—Fund............ 1894-1895 Tennessee—6s, old......... 1892-1898
du. R.5a ..1906 North Carolina—6«, old............ JAJ 6s. new bonds------ .1892-8-1900
""""" New bonds, JA-J........1092-1898 Compromise, 3-4-56s......1912
Arkansas—é6e, fttaMLHoL189P-1900 B it s 1913 824 84
do. Non>Holford i
ib*4 do A**S i 1913
B s 1919 124
dtazuped 4 s . South Carolina—4 **e, 20-40.. 1933 106 Virginia funded debt. 2-3s...1991 80 61>a
N»w eonol* 4s.. 1914 98 *99»i 6s.non-fund............ ... 1988 | Os, deferred t'st rec'ts. stamped 6

New York City Bank Statement for the week ending Newr York City, Bo*ton and Philadelphia Banks:

May 29. 1896. We omit two cipher» (00) in all cases. Capital X . ' '
tiAN kit Banks. Surplus. Loan*. Specie. L*gxI*. DepositsA OlrcTn. Clearing*

100* omilled.) Capital SurpCi Loans. Specie.' Legate. Deposits. S. ¥Ye « $ ] $ * I
Aok at New YotX. #2.000,0 #2,027,* #11630,0 #12800 #1,940,0 #11,060.0 M% § 1339500 470.003.5 59.321.0 87.371.3 495.00L.L 14.370.7 812,728.0
2/096,0! 13,6360 1,310,0' 3.410.0 15.540.0 " . : : . : ’ , , , E ) »350, ) )
Mial (UgCo....... 3'117°0 15728 101241 16, 135.261.5 470,468,4100,114,31 82,902.0 497.993,3 14,382,8 502.941.5
Merchant®.......... - 2%‘6 86870 okse L e * 23 135.201.5 473.400.4 01.511.5 84.420,3 497.011,2 14,529.8 535.807.6
S 55306 152158 115061 3 952.0, 11319 = 307 1352015 475.150.4 02,4500 844932 4988741 14,005.1 419,161,4

: g ' ' . ’ ' on

Eheni L0088 21de 06T B8 a0 Wi gasers IDBAO BAO0 oiisoreasoo sanio smoies

Tt 839 22307 10131 2002 L17s1o i 55 0o3eis A0100A0 BE/AY 03540 1400320 9s4s0 70,0078

Chemical b 1 7.313;%.1 2‘21.882.% 3.273.3 A.éig.é 2‘21.?)%;.% Philh = o7 g | 1254, .032. ,848. .007.

MerctmcU* Kxc ge 600 0 . 902.3  843.2 . 035.8  May 10. 35.203.0 104.005.0 29.817.0 103.702.0 0,700,0 01.412.0

Gallatin National.. | M W 16464 53439 6954 9677 4.976.0 " 237 3572630 10397501  30132.0 1035040 0777,0 09.815.7

',?Aaetchgﬁslcﬁ;('?rﬂ’fﬁ Fia0le) %%?-‘é 2880 3309 9905 12049 » 30. 35.203.0 10391101 30.941.0 1104,300,0, 6,835.0 51.095.8

Greenwich............... 200.0 179'2  1,060.6 120.7 108.0 1,002,8 - IT* omit two cipher* in all these figure*. +lucludinu for Boston and Phtla

Leather Menafec r* 600,0 519.5 2,931.3! 213. 600.6 2.467.3 delphla the Item * due to other banks."

ttevealft National.. %b 1019 15858  274. 201,6, 1,890.8

State of New York 1. 520.8 3.280.0 74,7 049.1 2.005.9 XiRcellaneotM and Unlisted Bonds :

American Exchange 5.000. 24011 23.609,0 618.0 4.285.0 17.840.0 :

QoB 5.000. 9,686!6 22'207!61 834.2 3.242.0 10,275.4 . .

168721 54457 842.7 093.3 4.847.5 ill Iscelln nrouN Ronds Miscellaneous Bonds.
0 7992’81 6.963.7 586.6 14429 6.940.7 Boston Un. Gastr .certs., as Metropol. Tel. A Tel. lat5a.. 107 b.
420.7 48887 24650  433fi ‘5916 3.089.3 Oh.Jon.*8.Yds.—Coi.t. g.,5a Mloh.-Pentn. Car lat5s. ....
1.500° 91311 108943 1.821.1 1.122,9; 11.350.8 CoL 0. A I. Devel. gu. 5s..... Mutual Union Teleg.—0a g..
’ 6 9620 '5.8424 6673 1.242.4 0.059.4 Colorado Fuel—Gen. 0s Nat. Starch Mfg. lat Oa........... 95 h.
200.0 2593 1.756.7 2347 6434 2.007.0 Col. A Hook.Coal A I.-0s, g. N. Y.”AN.J Belep. gen. 5a.. 1007 h.
700.0 582'5 51719 592.3 738.7 51255 Cons,Gas Oo..Chia—lstgu.oa 83 Northweatern Telegraph—7a. ,
Heaover 1.0000 20541 187877 3.757.0 2.218.0 194820 Consol. Coal conv. Os 95 b. People's Gaa A 0. 1latg. 0a. 1'0Tb.
500.0 354'0: "2/975°0 337.01 5124 2.973.0 Dot Gasoon. let 5s. 80 b Co., Chicago.... S'id g. 0a. 103>nb.
6000 4012 26655 5648 830.2 3.440.0 Edisca Eleo. 111 Co. 107 Ub. _lat cons. g. 6a 99%sa.
10M 2784 254631 208.2 4445 3.003.3 Go of Bklyn., 1st 5s <105 b, Pleaa. Valley Coal-lat g. Oa. )

Market A Fulton.. 8371 4.1320! 3509 9769 4.337.1 Eqult. G.-L,,N.Y., cons.a.’5s. ]105 b. Sunday Creek Coal lat g. 6a.. a00"*b.

oftoe A Leather 88.71 3.187.6 4214 478.8' 3.331.3 Equitable G A F—lsttts .. ' 97 b U.8.Leather—8.f.deb.,g..0a Il b.

Corn Exchange.... 11456~ 7.550,0 1 1.242.0 8,1:40.1 Henderson Bridge—lat g. 0s. 109 b Western Union Teleg.—i .

Ooetfw«UI.. 9 1,000,0 ‘2476  4,852,3! '8%?;83 827,0] 6.891.8 Illinois Stool deb. 5a.. Wheel.L.E.APitts Coal lat 5a

Oriental '300,0 408,0 1.796.5! 1495 484.9, 1,800,0 Non-conv. deb 5a. Unlisted Bonds.

| aporters* 1.500.0 5.707.7 3.877.0 3.059.0: 20.903.0 Int. rond. A lua.dob. Os ....... Ano. Spirit Mfg.,Ist,wlien isa

Fo p 2,1)00,0 3. . 4.342.3 4.4419, 27.509.7 Manhat. Beach H. A L. g. 4s. Comstock Tunnel—Ino. 4a.. 0 b

Beet R Y 1183 180.2° 1.092.1 B ) . o ) .

Fourth Na al.. %@g 2,132,8 18,960,1 1.649.2 3.151,0; 18.701.1 Not*.—MB" Indicates price bid; 'a** pnoe asked. * Latest price this week

490,61 273.01 2.408.0 0,898,0 . . . .
gg?&ﬁ%’ H&%’#ﬁ' 300.0 6550 911.0 1,167.0s 0,449,0 Bank Stock List—Latest prices this week. (*Not listed.)
X 12! 2124 917.3 3.774.0 ) )
F';llllpstth rx’j\laatﬂj%rﬁl" o8 73895 1.115.4, 3,936,4120,567,0 BAN KB. Bid. Ask. BANKS. Bid. Ask. BANKS. Bid. Ask
. 2686  fGRdl 13108 7619 8.4285 ]

ThlrdNNatatllfox%ﬁLng* 300.0 69.8! 159.7 229.7 1.340.3 315 325 Garfield......... 625 N_Y.Il;lat. Ex 100 ___

eawerr 2500 57171 2.0 ae5.0 5110 3.275.0 109 170 German Am. 112 Ninth .......... 112 7115

New York County..  200,0; 4265 49/44 : 1543 3.3212 240 German Sr 1300 10th Ward. 120 ..

German \rnrncalx 750.0"  269.6 oY4SY ﬁél 4963 2.724.0 230 240 a&rm&ri*. 380 N. Ainor’c* 130 135

) X g 1.762.2 3.222.5 18.018.7 130 110 Greenwich . 160 Orienta; 170 190
V 11123 925.p 7.8t3.3 128 Hanover..... 312 ...
25 1T 7275’3 6351  3.180.4 450 Hud. River.. 100  ..... 208
2.859.1 6810 6100 4.114.0 300 305 Ira A Trad's’' 530 550
J6 6.055.91 1,051.7 9700 5.857.9 Chemical ... 4000 4175 |Irving..... 13718 ..... 110
7715 g813.0 00012 City...... 00 Leather Mfs’ 160 i. Ex,'.. 110 ...,
. %@é 4252  4.703.1 125 131 Lincoln 75 Repiihlie 140 ...
i X ; 1,762.8: 338.8 1.895.4 185 195 Manlt(tattan i 290 geabozrd %% 8 s
. 317.2' 0,301.3 204 207 Market* F econd..

P o e MStmp 5000  M&O 35510, V1858 23890 132 Mechanics'.. 185 103  Seventh __ 100 ..

Xgaﬁoard ' 2608 4.807.01 800.0! 654.0 6.019.0 282 280 M'oharticTrs’ 125 ... ShoeA Le'tli 95 97

Sixth National 3477 804 206.0 1750 1.480.0 130 140 Mercantile .. 105 100  Southern .. 110 120

Western. Natoral. 2, MU ]iiéi, 4196 3.401,2 12.487.9 11th Ward... 200 mer02>>ntls;.. ﬁé 138 ?Laif%ofN.Y. 1H03 ?O%r

: y 5.138.0 1.08Q. 631.4 5 495.0 2 eroh’ts Ex ... Third ... .

F'raSt Q‘%kn'?ﬂo%u 200 8%?7"1 1,737,3! ﬁ% 320.0 1.280,7 Fifth*. 410 Tradesra'n'H 00 95
t. Union Bank. l,%?) 6350 812143 4 1.849.5 8.289.9 First.. Mt. Morris.. 100 110  Union Sq.* 185 .
berty Nat. Bank. fff)f) 1877 1.067.8 &1 4396 1.842.2 FirstN.t8 . 1. %8 Naszaut..a..“ 133 ...... Hgllgnsuié{é; igg 205

. ) msdam 19U  .....
~ Prod. Kxcfe'g*. 1] 3202 3.417.91 516.7 204.0 2.373.4 110 e NoAmsdam 190 e 18 110m
Total . 61.122,7 74,138.6 475.158.4 62.4Srt,0i 84.493 21498.874,1 Gallatin........ 295 300 N.Y.Co'nty. 000 West Side.. 275 |
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BOSTON, PHILADELPHIA. AND BALTIMORE STOCK EXCHANGES.
hare Prices — i s :
Active Stocks. share Prices not Per Centam Prices. ofatlﬁsé Range of sales in 1896.
t Indicates unlisted. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday Week,
May 30. June 1. wTure 2 June 3 June 4 June 5 Shares. Lowest. Highest.
Aten. T. &8. Fei(Boston). 100 15 15% 14% 1478 11% 14% 14% 14% 14%} 14{% 1,375 %% ian. ; 1700? Eeg. 544
Atlantic & Pao 100 % oo e % 0 b r. o e
Baltimore & Ohlo (Bali.). 100 6% *18% . 18% ég% 18 18 :%Zs% ég% 35 ég i a};’ 26 4713% :]]an 22
Balt, City Pass'ger “ 25 b el), 26 an
Balltlmor)é Tractgmn " 25 18% 13% *18% 18% %—-g‘;//o %ggjo %ggﬁ 18% *18% 18% ggg 16 Jan. 7 Jl:g% ﬁpr 16
BaltimoreTrao'nll(Phil.). 25 18% _18% (] o 18% *18 18% 15% Jan. 7 r. 17
Boston* AIbany(B(oston% 100 212% 212% 212% 212% 212% 212% 212% 212% '212 213 86 204 Jau. 7 217 Jan. 28
Boston * Lowell  * 100 209 209 *208 209 208 - 208 209 208 209 5202 Jan. 29 209 June |
Boston & Maine  “ 100 163% 163% 162% 162% '.......... 63  162% 162% 162% 162% 100 162 Jau. 30 17V Feb. 19
Oentral of Mass. “ 100 e 11 *10% ... 10% 10h =*10% 11 *10% 12 250 10 Mar.3) 12% Mar. 10
Preferred “ 100 *54 . *B54 ... *54 . *54 56 53% Mar. 18 56 Feb. 28
O Wo. Bur. &8 78 78 7% 77% 76% 77% 77 77% 77% 78 5,389 72 Jau. 7 82% Apr. 24
Olilo. Mil. & St. P. (ph|| ). 100 7% T1% 7%% 7%% 75% 76% 76% 76% 76% 76% 9,900 64 Jan. 7 79% Feb. 24
<7ho0. &G.vot.t.e. “ 6% 6% 6 6 5% 5% 5% 59 535 zi% Anr. 8 %g% jan. 2
OH. 8t.By.of Indli_ *“ 100 *21% ... Mar. 3 an. 2
Fltchburg Fref .<Boston).100 92% 92% 93 93 92% 92% ‘92% "92% 92‘% 92% 148 89 Jan. 20 97 Feb. 10
'I\_Aehlgh \éa | i Eghna . 50 33% 33% 32% 33 31 32 30% 32 lgi 132 1,960 lggg/m :]Aune f4 lg%g;o :]'Jan. Sg
aine Centra oston). 100 ) 37 6 Apr. | b Jan
Metropol'nTrao.11 (Phil 2100 107% 107% 105% 106 106 106 *106% 900 94% Jan. 7 109% May 25
Mexican Cent'l (Boston 100 *9% 10 9% 9% 9% 9% 9% 9% 10 10 505 87Jan. 6 12% Feb. 24
New England.. 100 40 42 40 May 28 51 Jan. 28
Pr(;]ferled ......... 69 60 74% (73491% 72% 75 72 76 673% 72% June 4 85 Jartl). 28
Northern Oentral (Ball 50 e, 69 ‘68% 69 67% Jan. 16 70 Feb. 14
Northern Paoiflo ((Phlla))IOO *5 5% 4% 5% 4% 5 ‘4% 5 4% 4% 2,350 % May 25 15% May 28
Preferred 8/' 15% 15% 15% 16 *15% 16 *15% 16 15% 15% 132 .9% Apr. 17 17% Mar. 9
Old Colony....... (Boston lOO 179 179 xI77%177% *177%___ 177% 177% 177% 177% 54 175% Jan. 6 179 May 8
Pennsylvania...(Phila.). 50 52% 52% jﬁu 52% 52% 52% 52% 52% 52% 52% 1,268 50% Jan. 7 54% Apr. 23
Phil. &Beadmg i “ 50 5 5% 5% 415i6 4»i6 4% 4% 413,. 9,360 I1%Jan. 10 77i«Jan. 30
l(:’)hllad%!pthrao(B « 50 K 71% 71% 7*%% 7%2? 1(%% 70% 1(7)% 70% 1(7)% 70% 2,118 62 Jau. 8 1(2)% 'I\A/Iay 5
nion Paeifio oston).100 7% 7% (4 % 7% 3 Jan. 23 pr. 21
Onion T|I’iact|on (Pgna ;k 50 19 19% 18% 18% 18% 18% 18 18% 18% 18% 10,033 10 Jan. 8 20 May 18
miscellaneous Stocks.
Am.Sug'r Refln.U (Boston)----- 123% 124 122% 123% 122 122% 121% 122% 122% 124% 10,538 97% Jau. 126% Apr. 21
Preferred......... 103% 104% 101% 104% 104% 104% 103% 104 103% 104 626 95 Jau 104% June 1
Bell Telephone.. 100 206 206% 203% 207 206 206% 206 206 205 206 374 197 Jan 207 Mar. 30
Bost. & Montana. 25 87% 87% 87% 87% 88% 87% 87% 86% 87% 8,175 65 Jan 88% May 25
Butte & Boston.. 25 2% 2% *2% .... *2% - 2% 2% 2% 2% 390 1% Mar 13% Jan. 31
(éalutmetC&Hecla Balt). 1020—5 310 310 *305 310 310 *306 310 Ci%g 323 42 295 Jan 311 May 22
anton Co.......... a 5
Consolidate'. Gas “ 100 63% 63% 63% 63% 63% 63% 63% 63% 63% 63% 220 55% Jan. 20 66 Apr. 2
Elec.Stor. Bat'yIf [Ph. Ua) 100 32% 32% 30 32% 29% 29% 26% 28 23% 28% 4.877 24 Jan. 7 36% Apr. 15
Preferred IT 100 . 32% 32% 30% 30% 28 28 29 29% 720 25 Jan. 7 38 Apr. 16
Erie Telephone. (Boston) 100 59% 60% 60 60 *59% 60 59% 60 *59% 60 68 53% Apr. 11 63 Jan. 31
mGeneral Electric. 100 ‘34 34% 32% 33 32% 32% *32% 33 102 22% Jan. 6 39% Mar. 13
L;ﬂqg:‘)%ré‘?odr 138 ;g Zéll s Zi) Z%% 72% 74 74 *72 75 134 50 Jan. 8 78 Apr. 14
eSer. “ 50 20 21 ... 21 L. 21 *201* 21 225 18 Jan. 7 21 May 6
(P Sonae ety 50
91 ... *91 8 87% Jau. a
Pa.Heat.L.&Powi'PAito. ) T 14% 14% 14% 14% 14% 14% 14% 14% 14 141* 3,712 9 Jan. 7 15% Maiﬁ 18
Unit'd Gas Im 1T “ 50 70 70 70 VALY [ 70 7114 623 66 Mar. 2 81% Jau. 2
Welsbach Light “ 5 51% 51% 50% 5006)I 49 5 49i* 49 » 657 46 Jan. 8 67 Feb. 17
West End Land..(Boston).... . L. 2 1% 1%*...... 1w 2 i 2% Feb. 14
* Bid and asked prioes: no sale was made. It Trust reoei pts, $2% pd. ! Trust reo.Ist iustal Ipaid.
Inactive Stocks. Bid. Ask. | Inactive stocks. Bid. Ask. Bond*. Bid. Ask.
Prices of June 5. oston United Gas, 2dm. 5s..1939 5 69 70 94% 94%
Atlanta & Charlotte (Balt.).100 BV B EurI&Mo BlverExenpt 6s, J&J $116  L17 0
Boston A Providenoe (Boston).100 263 265 Non exempt 6s.. .19 J&J $107 LO8 117% 118
Camden &Atlantic pf Phila.). 50 J§ Gen. mort., 4 g........... 1920, A&O 104%
Oatawissa . 50 l% ]'hila & Read, new 4 g, 1958, J&J 79 79%
Oéﬁtrggeof%rred . Balt. 0 2d mort. 6s. 99 1st pref. inoome, 59, 1958, Fob 1 27% 28%
Qentr 0&\;\? .. _(Balt,) 50 7 a?ebenture 6 99 2d pref. inoome, 5 g, 1958, Feb. 1  15% 16%
g estMich. (Boston) lOO ic. Burl.&Quinoy4h. 1922 F&A § 93% 95 3d pref. inoome, 5 g, 1958,Feb. 1 12% 13%
Connecticut & Pass..  * o lowa Division 4s......1919, A&O § 97 98 2d, 5 1933,A421
ConnecticutRiver -B |c &W.Mioh. gen. 5s,1921,J&D § 50 55 Consol, mort. 7s.. 1911, J&D 129
go?sol Tractof NTJ(PhlIa) lOO nsol, of Vermont, 55.1913, J&J § 52i* 53% Consol, mort. 6 9. .1911, J&D
elaware&BoundBr. 100 . urrent River, 1st, 55..1927, A&O 9 65 70 ImprovementM. 6 g., 1897, A&O 103  103%
Flint & Peru Marq...(Boston). 100 §J7 et Lans. &Nor'n M.7s.1907,J&J * 62 65 Con.M.,5 g.,stamped,1922,M&N 101
Preferred................ lfastern 1st mort 6 9.1906,M'&8.. 5119% 121 Terminal 55, g......... 1941, Q—F. 107 107%
Hestonville Passeng (Phlla) Tee.EIK.&M.V.,1st, 68.1933, end. §128 130
Preferred IT........... “ Unstamped, 1st, 65, 1933............ 5127 127% 111%
*Hunt. & Broad Top . C C. &Sprmg 1st Sg 1925,A&0 § 70 2 ..1930 10178102
Prdforrcd 52% % F.8.&M. eon.6s, 1928, M&N 5 90 93 103 105
K%?e?e}’lfezs & Mem. (Boston) % %) C Mem. gBSII’ JIet 25,1927, M&Bé 55 60 100
t &C. B, 7s..19 120&A21%

IMttIe Sohu . I: 7 Y% L ‘Rock &Ft B., 1st, 7s. 1905 J&J 5 85 94 120% 121
ine Hill v “ 68H Louis.,Ev.&St.'.1st,69.1926,A&0 §100 104 90 92
\?lvgrst X%oer}:ggr\]/%lo Ly T | 2M. 56 oo e, 1936, A&O % 83 87 112% 112%
Worth Pennsylvania. “ BT §1gg lgg Exten. & impt. 65....1901, M&8 %8?1 %8?1%

Or.Sh.Linelstasst. pdeosIon 6i* 7 K
p 1 )) 18 19 No. Balt. Div., 5s....... 1942,J&D 106% 107
ennsy vania&N.W. (Phila. G 8 9  Baltimore & Ohio 4g., 1935, A&O 102
Philadet & Erie...... N. Y. &N.Eng,, *119% 120 Pitts. & Conn., 59....1925, F&A
, 2 % *112% 113 Staten Island, 2d 5 g 1926 J&J
Preferred. 70 592 94 Jal.&Ohio S.W _,Ist,4%9.1990, J&J 102
pref d R - ¥ - - 1 - S 15 3apeF.&Yad. 8er.A. ,60.1916, J&D  72% ......
W rteéen;je }) §100 102 Series B., Gg ... 1916, J&D
leDsl"efer:ré.d I 1 0 ]! 2d, 5S.ciiiiieee 1898,F&A § 88 90 Series C., 6 0. ...1916, J&D 35 50
. ) 9
United Cos. of N.J.. (Phila.).1 > @ Aﬂa”ﬂ:m\tTIStH\?! HoH! 103 Cent. Pass., 1st 5s.....1932, M&N 109  109%
Wesilersev & Atian, - Buffalo Ry. gan. 1st . log, 109%
....... 0,
WesternN.Y. & Penn _ “ 1 20 ) Okia. &Gulfﬁ'or lie] %(l)%l %gim 112
Wg,srcgfrés}lpe(?entral (Bostgn).lI V 1% % Citizens' St,Ry.of Ind.,0on.5s 79 80 Ga.Car.&Nor.1st5g..1929,J&J 82% 83%
Worcst Nagh W 1 % 1~ Columb. St. Ry, 1st, oon.5s. ... Georgia Pao., 1st 5-65...1922, J&J ﬂ%
MISCELLANEOUS. gy
83% 84 6S. i 1904,J&J 114
ﬁ{'lgggze'\"wllf}rglSSSth(BOStOH) % 123% Series A, 5s. ..1926, J&J 113
Bay State Gas? - “ £ 80 109 4 .1925, A&O 109
Bodton Land...——— . £ 74% 7438 Piedm.&Cam.,lst, 59.1911, F&A 101
goston LanGu s 0 4% 120 Pitts. & Connells. 1st7s.1898, J&J 105% 106
Eo Waine Elact ?1-_ P - - , 110% Southern, 1st 5s ...1994,3&3 92% 93
e e 2 ZLJL 2 ' 105% Virginia Mid., 15t65...1906, M&8 113
Erenohm’'n'sBa ng “ ) 13,% 1101* 2d Series, 65.. 1911 M&S 115 117
imoie S toel y “ 3 5 % 102 3d Series, 6s.. 1916, M&8 112
Kearsarge Mining. “ 5> 613;5:, ., Seneralmort. 4%s,9,1924,Q- 4th Series, 3-4-5s.. ! 91
oSceola?\A ining o« ., 13% ehlghVaI Coal1st5s.g.1933.%S 98 99 ' ) 100% 103
Puilman Palaos Car. 3 o 18)° (20 Lenil 104 West Va C.&P. Lst, 69.1911,J&J 108%T08%
. 1600 134 West'LN.C. Consol. 6 9.1914, J&J
« S SRy 24% Wilm, Col. & Aug., 65..1910, J&D
Plreferred ... ! 46 90% 103% 101 MISCELLANEOUS,
Qg,ggryag{'('p,,'pnqn(Boston) 2 151? 120 T Baltimore Water 5s...1016, M&N 120
Water Power....... 3 3 1 % Paterson Rail L Lo 123 Fnnding 5s ; .
Westingk. Eleo. &M..  “ 3 29 0 fway, consel. - a9 vESfﬁ.i"%?afef’Ss ne 1932, J&J 1(7)8A: 108
W. (]
Pref., cumulative.. 0 52% 52% Consol.gs0 ... r 120 122 Cﬁunded( debt, 2-35..... 1991, J&J 59% 59%
At. vyl .58, M R esa easeGas 6s 103  103%
.20pnii.FHSo-yr!lg., 1989, J&Jé‘ ;g ;85%/2)1 By Conso Gas, 6S.......... , 115% 116
i e cacietBe 000 2 &2 Al o oo 123 9S............ .1939,J&J 105 105%
Biaton 'Un'md Gas 1st Ss.. 87 | CON.5S.irnn \ ioji* Equnable Gas s . 1913'A&0
Prioe includes overdue ooupous, ITUulisted. Aud accrued interest.



June 6, 1896.J

NEW YORK STOCK.

THE CHRONICLE.

1033

EXCHANGE PRICES (Coatlnae<l)-AC77F£ BONDS JUNE 5 AND FOR YEAR 1896.

Railroad and linfst Ctofin3 Range (tales) in 1696 Railroad and Inest Closmg Range (sales) in 1896
Miscellaneous Bonds. Period j ulle g Lowest. Highest. Miscellaneous bonds. iPeriod Jtme 5 j Lowest. Highest.
Amer. Cotton Oil, deb., 89- 1900 Q—1 109%b 107% May 131% Jan. 'é f‘ Texas.—lst, 4s,9.1990 J A D 82% |80 Jan 87 Feb.
Ann Arbor —1st, 4s, g ...... 1995: %—J 1 66 Jan. 1 72 Feb. 2 - IF A 57%b 53% Jan  63% Feb.
At.T. AS.F.—New gen 451995 A" A" O 79% 72% Jan 81% Feb. Mo. Pac. —lst oon., 69.......1920"M A N b. May 97 Jan
Adjustment la......c.......... 1995 Not. 40% 140 May 51% Feb. 3d, 7 ..1906 M A N IlOG b. !106 May 112 Jan
CoL Midland—Cons.,49.1940 F A A t21%b. t20 Jan. )27 Feb Pac. ofMo_lst ex.,49.1938 F A A 103 101  Feb. 103 June
AtL A Pac.—Goar, 4s....... 1937 ..o...... 48 a. 40 Mar. 50 Apr 2d eXt. 5Survieriieeerieiinn 1938J A J 108 a.ilOo May 106 Apr.
B'way&7thAv.-lit.con.g.5s’43 J & D 115 b. 111% Jam 117% May St,L.Alr.Mt.istext., Ss.1897 F A A 101%b.;100 Feb. 102% Jan
Brooklyn Kiev. 1st, 6g—1924 A A O 82 b. 83% Jnne 102 Jan 2d, [« [P 1897 M A N 100%b.;100 JaMi1 103% Apr.
Union Elevated.—6g---1937 M A N| 83 ! 82% May 100% Jan CalroArk. ATexas, 7g. I897 J AD. 98 b.,100% Feb. 102% May
B'klynWhrfAW.H—1st,5a,9.'45|] A A 100%a. 97 Feb. 101 May GemR'yAlandgr.,5¢.1931;A A O 78%b. 77 Apr. 51% Man
Canada Soutbern.—Ist,55,1908;J A J 110% 106 Jan. 110 Apr, Mobile AOhio—New6 192713 A D_ w117 b. 117 Jan 120% Slay
2d, 55 i, '1913'M A 8 104%b. 103% Mar. 107 Feb. General mortgage, gs 5...1938 '|M A 'S 66 62% Jan  68% Feb
Central of N. J.—Cons.,7s,1S99, Q—J 103%Db. 107% Apr. 110% Mar. Nash. Ch. A8LL.—1st, 7s..1913J A J 131%b.jl27 Feb. 131% June
GConsa { Ta 902 MA N 116%bs 115% Feb. 120 Apk;’. NC\?néOL 5 Db43190258|0 ﬁ 8 100 99 Apr. 102 Feb
eneral mo 987 J 2%Jam 9% . entrsu—Debtext. 101% 100% Jan 103% Apr
eh.AW. 8. con., -dlbgw-ﬁ 1@8%.1&3 Mar. 110]6 '%%b 1St, COUPON, 7S.ovirererennns 1903:J A J 120 b.jliI8 Jan 120% M%r
mortgages* 1912IMA N 90 bh. 90 Apr. 92% Mar. Debem.os, coup., 1884..1904;M A 8 107%Db.I105% Mar. 109 Feb
Am. Book A Imp.,0s— 1921 J & J ll4%h 111% Jan. 114% Mar. N.Y. A'Harlem, 7s, reg..1900:*L A N 111%b.J 111% May 111% June-
Central Paolflo.-Gold, 69.1898 J A J . 99% Jan. 104 May R.W. A Ogd., oonsols Ss.1922 A A 0 117 116 Apr. 119% Feb.
Cbhe*. AOhlo.-Ser. A, 69. I908 A AO UC sb 115% Apr. 117% May 1 West Shore, uar 4s 23611J & J 106% 104 Jan. 106% Feb.,
Mortgage, 6 g. 1911 A A O 117 b. 114% Apr. 117% Mar. "N. Y. Chic. A’ 4g..1937]A A O 104 1102 Jan. 105 Feb.
1stconsol!, 59 1939 MAN 107% ,104% Jan. 111% Apr. N.Y.Lack. AW. —lst 6s5..1921 £ A J 133%b.|129 Jan 133% Feb
General 4%9 1992 MA 8 73%- 68% Jan. 78% Feb. Construction, 5s.............. 1923|FA A 115 b. 112% Mar. 114 May
R. AA D1V., Isteon., 49,1959 J A J  96%b. 91% Jan. 97% May N.Y.L.E.AW.—lst,00n. 7g 1920 MA 8 140 a.,135 Jan. 140 Feb
"2doon. 4§ 1989 J A J 83 b. 82 Feb. 85% Feb. Long Dock, consol., % loss:A A O 132 a '131% Apr. 131% Apr.
Eliz. Lex ABlg.9an.,5g.1902 M A 8] 100 hb. 98 Jan. 102% Feb. N.Y.N.H.A H.—Com deb. ctfs iA A 0 132%b.I1 131 May 137 Feb.
Chla. Burl. A Q.—Con. 78.1903 J A J 119% 115%Jan. 119% Apr. NY.Ont. A W.—Ref.4s,g.1992 MA 8 88 a.l 87% May 93% Feb
Debenture, 5s.. .1913 MAN  98%b. 97 Apr. 101% Apr. Consol., 1st, 0s, g......... 7.1939J A D 107%b. 107 Jan 110 Felx
Convertlblle_ 5s. .19C3MA 8 101 b. 99% . 104% Feb. N.Y.Sus.AW. Istref ,59,9.1937J A J 98 96 Apr. 100 Jan
Denver Division 4s........1922 F A A 95 b. 93% Mar. 95% May Midland of N. J., 6s, g...1910:A A O 116 b. 113% May 118 Mar.
Nebraska Extension, 4.1.1927 MAN_ Hl1%a. 87%Jan 91% Feb. Norf.AW.—100- year 55,0.1990J A J*t65 a 60 Jan 67 Feb.
Han. A8t. J09.-Cons.6s.1911 MA S mssbh. 115 Apr. 118% Jan  No. Paclflo—1st, coup. Gg 19213 A 117% 113% Jan 118 Mar.
Chic. A E. 111—1st,s. f. 69.1907J A D 115 b. 112 Jan 117% May Do. J. P. M. A Co. cerffs...... - 114 June 114% June
COoNSOL 6Q...cccocverririennne 1934 A A O 125%b. 123 Jan. 126% Feb. General, 2d, coup., 6 g..1933;A A O 100 Jan. 115% May
General consoL, 1st5s.. 1937 M A N 99%b. 99 Feb. 102% Apr. General, 3d, coup., 6 0. 19373 AD 64 Jan 82% Mar.
Chicago A Erie.—1st, 5¢9..1982 MA N 109 105% Jan 112 Feb. ConsoL mort age, i @, .1989'J.A D 31% Jan 151% Apr
Chlo-GasL AO.—Ist. 5_9 19373 A J 92%b. 90 Jan 93% Feb. CoL trust gold notes. 6s.1398 M A N 76% Jan 94 Apr
Chic. MU.A9t.P.-Con.7s.1905J A J 131%b. 123 Jan 131% May Chlo. & N. Pan, 1st,59..1940 A A O 37 Jan t48% Apr
1st, SouthwestDlIv., 65..1909 J A J 116 b. 115 Jan 118 Ma Seat. L. 8. AE., 1st.,gu.6.1931 F A A 136 Mar. 144% Feb
1st, So. Minn. Dlv., 6s5..1910J A J 118%n 112% Jan 118% June No.Pan AMont—6g ....... 1938 31A 8 36% 126 Jan 139% Apr
1st,Ch.A Pac. W.Dtv.5s..1921 J A J 114%b. 110 Jan 115 June No.Paclflo Ter. Co—6g__ 1938,4 A J 108%a.!100 Jan 109 June
Chic. AMo. Riv.Div.5e.. 1926 J A J 109 @ 103% Jan 110 Apr. Ohio A Miss—Corns.!.;75.1898 4 A J 104%b. 103 Jan 104% May
Wise. AMinn,DIlv ,5¢...1921 J A J ....... 106% Jau 112% Mar. Ohio Southern—1st, 6 g 1921 J AD ' 87%b.i 87% Jan  94% Feb
Terminal,Sg.......cccccceees 1914 wm 1 112%b. <08 Ji 13~ Mar. =General mortgage, 4g..1921 31 A N|'t30 a. 25 Jan 35 Feb
Gen M. 4g series A 1989 J 96 b. 92% Apr. 97% May |Oregon Imgr Co.—Ist6g,.1910J A D 83% 80% Mar. 917sJan
Mil. A Nor.——1st,con 65.1913 J 115%b. 115% Jan 119 May ConsoL TSR 1939 A AOI 17% 116 June 36 Jan
Chic. A N.W.—ConsoL, 7.1.1915 Q-F 137 © 138% May 141 Jan IOre.R.ANav Co.—1st, 69. I909 J A J 111 b. 105 Jan 111% Apr.
Coupon, gold,7s....__1902J AD 1134b. 116% June 120 3lay Consol., 54g ....................... 1925 J A D¥t92%b.;t90 Jan t98 Feb.
Sinking fund, 65 1929 A AO 113 b. 112 Jan Mar. Peun. Co. %g. coup....... 19211 A J ..108% Jan  113% Juue
Sinking fond. .1929 A A O '109 108 Jan Mar. P.C.C.&St.L.,00n. gul%.1942 . 105% Jan. 112% Feb
Sinking fund, deb«n 55.1933iM A N 109 b. 107% Jan 111% Apr.  Peo. Dec. A Evansv.—0 g.1920 J *101%b. 101~ Mar. 102 Mar
25-year debenture, 5s...1900 M A N 105 b. Jan 107 Apr. Evans. Division, 6 g....... 1920 101  Mar. 101 Mar
Extension, 4s.........cc..... 1926 F A A 101 %b. Jan 102% Apr. 2dmortage,5g . 20 Mar. 31 Feb.
Chic.R.I.APac.—6s,eoup.1917;3 A J *128%b. 126 <Mar. 127% May Phlla. ARead.—Gen., 4 g..1958 171% 180% Apr.
Extension and ool., 55...1934 J A J 19419 iOO Jan 103 May litpf.lno.,54g, 1st lust p<L’58 18% 36% Jan
30-year debenture.5s...1921 MA S * %] a 92 Jan 97% Feb. 2d pt.Ino., 5 g., 1st Inst pd.'38 5% 22% Jan.
Chic."8L P. M. A C.-6S...193" J AD 128 i 124 Ja 129 3lay 3dpf.ino.,5 1st|ustpd 581 3% . 120 Jan
Chlc.AW.Ind.—Gen,g.,61 1932; 0 -31 1164b. 116% Jan 118% Feb. Pittsburg A estern—lg 9173 A i 75% 65 3iar. 77 Jan
Cleveland A Canton—5s..1917 J AJ*75 b. 79 Jau. 90 Jan Rio Gr. western—Ist4g.,1939 J A J 76% 70 Jan 77% Feb.
Clev. Lor. A WheeL—5s...1933,A A U 106% 104% Apr. 107% Mar. St.Jo. A Gr. island—6¢. 1925 MA N f 44 40 Fob. <51 Jan
U C.C.Al.—Consol. 7g 1911J A D131 119 Jan 134% 3lly 8t. L. ASauFr.—6g,CLB.1900 MA N 115% 111\ Jan 117% Apr.
Geaeral consol, 6g........ 1931 J A J 127 125 May 127 May 6g., Class C . 3lA N 115 b. 112 Jan 118 A
C.C.C.ABLD—Pe0.AE 45,1910 A A O 77 75% May 80 Jan General mortg 19313 A J 113 1014 Jan. 113 ay
Income, 4s ApriL ' 19 18% Mar. 23 Jan Cons. guar. 4s, g 1990 A A @-124 a 23 May 38 Mar.
CoL Coal* Iron- -Og FAA 99 94% Jan 100 Jan St. L. ASo. W.—1st, Is, g. 1980 MANN 70%a. 70 Jan 76 Feb
COL A 9th Ave. th.5s. §.,1993 M A'S 113%b. 111  Apr. 114% Feb. 2d, 4s, g., Inoorne............ 1980 J A JL* 26 b 244 Jan 32 Feb.
Col H.Val.LATOL—CouJ*.1931 MA 8 86 83 Jan 90 Feb. St.P.M.AM.—Dak.EX. ,60, 1910,M A N 1164b. 119 3lar. 121% Man
General 6Q....ccccceveennn 19043 A D 85%b. 80 Jan. 90 Apr. Istoonsol O« U 933J A J 122 b. 117 Jan 124 Apr
Denv. A Riour.—Ist/?s,g-1900 31 A N ,*Ili a 110% Jan 114 Apr. reluuoedto4%g J A J 105 b]101% Jan 105% Man
IstconsoL, 4g........... i936 J A J 91 83 Jan 92 May Montana extension, 4 g.1937;J AD  84% 84% June 89 Feb.
DuL So. 8h. A Atl. —59-—-—19 7J AJ 97 b. 93 Jan 98 Feb. san.AutAA. P.—lIst 4g ,0u.'43]J A J 57 b 51%Jan 59 Feb.
Edison EL|II —lIst,con.g.5s.'95J A J 103%b. 97% Jan. 103 Mar. 8o0.Car. A Ga “Ist, 5 g...1919 31 A N ' 95%a. 93 Jan 97 Apr.
Erie—4, g, prlor bonds 19963 A J 92% 92%Juno 95% Feb. 80.Paoitto ArIJ I909 1013 A J 96% 94 Feb. 97 Feb.
General, 3-1, §..cooeverren. 1996 J A J 64% 64 Mar. | 07 Apr. So. Paclflo, Cal~6 gq -12’A A O 111161107 Apr. 111 Feb.
FI. W. A Denv Ity.-6g.1U21 J A D 57 b.*56 May 170% Fen 1st oonsol., gold, 5g....... 1937 AAO 92 ~90% Mar. 92% Apr.
GaLH.ASan An-M. AP JIst,5g MAN 90% 90% Muy 93 Jan  So. Paclflo, N M—6 g...... 191113 A J 105 b.il01%Jan 106 Feb.
Gen. Electric,deb. 5s,9...1922 J AD 90%a 85 Jan 93% Feb. Southern—Ist oons. g, 55.199i|J A J 92% , 87% Jan 94% May
Hous. A T. Cent. gen. 4501921 A AO 09 b. 68 Apr. ! 71 Apr. E. Tenn.reorg Uen4-5s.1938 M A 8 91 b, 90 Mar. 93% Feb.
Illinois Central.—is, 21953 MAN 99 b. 99 Jan 102 Feb. E.T.V.AG.—1st,7 g,...19001J A J 11l b.1107 Jan 11l June
Weetern Lines, 1st, Is, g.1931 F A A 103%b. 101 3lar. 103% Jan CoN. 5 g 1956;M A N 107 b.|I05 Jan 109% Apr.
InLAGreatNor.—Ist, ng |919 31A N 115 b. 115 Jan 118% Apr, Georgia Pac. Ist5-6s,9.,1922J A J 114 a 110 Jan 114 Jan
2d. 4-55..cciiic 09 MAS 73%b. 70 Jan 77% Feb. Knoxv. A Ohio Ist8s,g, 1925:3 A J 115% 113 Feb 116 May
lowa CentraL—Ist.S 1938 JAD 95 b. 90%Jan 97% May RioU. ADanv. oon 6s,9,.1915]J A J 120% 115 120% May
Kings Co. Elev. —Ist%g 19253 A'J 60 b. 60 Apr. ! 71 Jan WesLNo.Carlstoon6s,g 1914J A J 113 b. 112% Feb 114  Apr.
Laclede Oa*,-Ist, 5s,«... 1919, %-F 92% 91 May 96 Jan TennO.LARy—Ten D.Ist,6gA AO 90 a 89 Jan 93 Feh
Lake Erie AW est.-5g....1937°J A J 117 b. 113 Jan 117 Apr. _BirminghamDlv,0g...1917;J A J 9i%a. 89 Jan 95 Feb.
L. Shore. -Con,op., 1st 75151003 A J 115 a 112 Jan ;1iS_Jan. TexasA Paclflo—1st,Sg..2000J AD 84% 81 Jan 91 Apr
Consol_ coup., 2d. 7s....... 1903 J AD 110%b. 116% June '120% Mar. _ 2d, Inoorne, 5 g........... 2000IMaroh 20 18 Jan  24% Feb.
Lex. AT APav.F. gn %5 91993 M'A 8 113% 11l Jan 114 Feb ToledoA OhioCent—5g. 193513 A J 109%b. 105% Jan 109 Feb.
Long Island.-istcon, 0g.1931 %—J 119 b. 117% Jan 120 Feb. Tol-St-L ASCanC. —69 191013 ADt 74 a t7l Jan 77 Feb.
General mortgage.4g...1938 J AD 94%a 93 Mar. 98 Jan UnionPaolflo-6 g 189810 A J 104% 102 Feb. 107 May
Louis. A Nash.—Cons. 7s .1898 A A O 103% 104% Apr. 108% Mar, Ext. sinking fund, 1899][M A S 90 b. 90 Jan  97% Feb.
S.0.'A Mobile, 1st,6¢... 1930 J A J 117 b. 118 Jan 119 Feb Collateral trust, 4% ....... 1918|MA N *t54 a. 148 May 54% Feb.
- 2d.6g. J AJ I00 b. 97 Jan 102% May Gold 6s, ooL trust notes. 1891fF A A 98 a. 91%3lay 98 Jan
General, 89... .1930J AD 115% 111 Jan 117% Apr KanPao.-Den.Dlv.,69.1899 MA N 1i1%b. 106 Jan 111 Apr
Unified, 49 ..... 0J A J 77%b. 71% Jan 80% Feb IstconsoL,0Q ..o 1919M A N *t70 b. 68%May /7% Feb.
Loul* N. 3 i3 113%b. 111% Jan 113% Feb Oregon Short Line—6g.1922 F A A tlil% 1100 Jan 115 Apr |
ConsoL 69 6AAO 100 99 Apr. 103 Feb Or.S.L.AUt'liN.—Con. 5g|919‘A AOt65% 151 Jan 170 Feb.
Manhattan oonsol. 4%. AAO 97 b. 94% Apr. 99 % Mar U.P.Den.AGulf,con,5g. I93 913 AD 38 a. 31% Jan 403/0 Apr
Metro. Elevated.—1st J A J 119%b. 116% Jan 119% June U. 8. Cord. —IBtool,69...1924;J A Jt 29 128% Apr. t36% Feb.
2d,65.. MAN 105% 105 May 1108 Apr. Virginia3ll(L—Gen. 3L, 5s. I936,M AN 101 b. 97 Jan 105 Apr,
Mich. Ce FEAN 116 b. 115 3lay 119 Jan. Wabash—lst, 1939]|M A N 105%  102% Jan 109 Apr,
ConsoL, 1902 MA N 107 b. 103 Mav 108% Feb. 2d mortgage g. 1939,F A A 74 69 Jan 770/0 Feb.
M1LLake 3h AW iat.6g. 1921 MA N 129%b. 129% Jan 132% Apr. WestN. Y. A Pa—1ist,59.1937'J A 'J 107 b. 105% Jan 108% Matt)y
Exten. A Imp., 5g....... 920 F A A II5%a. Il FEeb. 115% May Gen 2-3-Is, gold........... 1943 A A O* 44 h. 43% Apr. 49% Fe
MInn.ASLI__Istoon.5agg. 1934 MAN 100%b. 96% Jan 103% Apf. WestUn.TeL—Clol.tr. 55..1938]J A J 107%b.|105 Feb. 103 Feb,;
Me. K, A E—Tst5s,g, gn.1942A AO 92% 86 Jan 94 Feb. WIso.Cent. Co.1st5g.....1937J A Jt 36% [t35% June t46 Feb

Note.—"b” Indicates price bid;

"a" prloe asked; the range 13 made up from actual sales only.

«Latest prloe this week. | Trust reoelpte.

NEW YORK STOCK EXCHANGE PRICES—{Continued).—INACTIVE BONDS-JUNE
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
i Balt A Ohio—5s, Kold... ..1925 1 95  Buff. Roeh. A Pitts. —Gen 5s5..1937 97%
Railroad Bonds. Cou*. niort,, gold, 5a..........1088 ~ 101% 103  Rooh, A P., 1st, 6S.............. 1921 1234
(Stock Exchange Price*.) W Va. A Pitta—1st,ft, 5s..1990 Rooh! A Pitta. Oon8 18t,68.19221 114 1117
Alabama Mid.—lat, g., gnar.. 1928 B.AO.HW., ist,g..d¥s...1990 Buff. A Susqueh.—1st, 5s, g..1913, “95
Atrh, TopekaASan F*ran.— Monon. River, lat, % , 0. 5a.1919 Burl. Cedar apldsANor-- ,
Chi