
UNCERTAIN SPECULATION.

MANY DECLINE8 ANB RALLIES.

CHE WHOLE STOCK MOVEMENT IRREOU-
LAR WITH 1NSI0NIF1C.-NT U-DLTS.

THE TREAKURV MONTHLY STATEMENTS.
Sundny, May 3-p. m.

In vlcw of the continued e-port* af goM an**

the rrcent diseusaion al»out the condition of the

Federal Trea-ury, the monthly .tntenient. for

April posse-a unuaual Intcrest. Tbe atat-mpnta
s_ow reoeipt- i_ the month, iBcluding JJ_0,_JQ
for re-etflption of National bauk notoe, !*2h,04-,-
832, a_-_st reoeipt* in Mareh of $29,418,..J0, of

whlch $8110,875 waa deposited lor ihe rede-ipt.ot.
bf bank _o_s. Tbe expenditures in Apnl. w_tc_

Included $1,540,086 on account of the n-de-**-

tion tund, were f.5,331,194. In the corn-Jipund-
inp month laat. year the reccipta were $.'4.01 7,041
and tbe .-.pendituree $29,007,024, e.vcliiBtvc ofde-
urriBtB for bank note redeinptiou. E..r the lon

montha of tiie BBBBB-B ftacal year the reecij.isji-vr
beea $341,308,140 nnd the expendiiure- WfBBr
Oti 199. In thia perivd the deposite of iBgal
money for redemption of National bank BBfBB

were f3.94_,»4o. Tl.e freneral puldio **j BBate-

ment ahowe a decrease ln the month of ?1,.M4,-
327, krtvini* the _ebt less eaah in tlie Tn-.-i.sury-
at $848,619,503. The Trcaaurer'fi alatement re-

porta t_t. euh ib the vaulte at $08,528,648, a dr-

creaae of $7,50fi,747, while the de|H_rits in Na-
tloa-1 banl|» rcmaineJ virtnaUy unchanged- The

r.et av_il.bte IxUances in the Treasury voults and

dep-a-ary bankB were reduoed bf $1,215,002
being now $30,376,880.
Tbe atrikinK feature of the vanlt. baTSneefi ia a

decrease of $11,80*,! 60 ln gold coin nnd bullion,
but by a redruction of $M*M01 in outstandinK

"ccrtiliefltea the nat lot* in the Rold bnlance waa

only $f>,37.ri,00S. ln the twelve montlis eiided on

April 30 the Treasury has lost $40,245,371 in gold
coin and bullion, and by an incroase af $1,247,-
fltiO in BB-taaJ.Bg certificates it* total losss of

goid in the year wfl.s $44,493,331. Tlie silver
baJance wae der.reaswd in the month by $765,042
I.y tlie Ljsuc of $6,300,194 oerUI.BtBB, less nn ao-

ciimulatlon of $5,634,14. coin nnd i.ullion. In
the yeor the auiount of silvor in Ihe _.BBB__J
baa grown from $800,787,378 la !?:>r,G,18«,943.
Of tiie )ncre;_e ne-rlj^one-hnlf has lieen in bull¬
ion. Tbe i.ssne af eatiDoataa and IcbjbI tffldet
notes luis fuily kcpt pace with il, so that. the

net bilaaoa i* b Ibw kaadred thuusand doliars
],'s^ i__u it w.-ks a year BfO, The t'ont.olier's
ht-temfiit IBfBBtfl a dCBBBBBB in National bajik
circulati.m iu tlie mniTtli of $1,384,178, and in
U.e liahility ou aocount ol tbe redemption of

N.iti.nal bank notes of $1,300,718.
The lollowing tahlafl aro condeiusutions and coni-

p-Tihen_ of ii"' oflii ial report-:
XB-ASV-ER-I STATEMENT.

I_______I_I___
Tru. Fuuda.

Maaah 31, *9i. April so, '0i.

*¦___,_ Bt-Sao-...^ W.057.004 -78,584
Dc.-lkj.-1-. ol UM 6 l> r .nl ra-

-.npticn i-iti Bati-aal
..-_.- ..,.,. ,_,.BB.E.Baa. 5,150,4.8 &,_99.3-4

_ut.tn.-t <>: Col..bla -apsaita ,w... ,..,«for B-JBMBll of int. rcst, itc.. 122,211

ToUl of trust lla.I-U.-. *0,330,5.. 8fl.7B8.19-
Ql-BTBl LU.lilUts.

iutereat du.i aBcl uhd,.I<1 and u,a-
tiirccl Iv.ri.s and int.r^at aud
dd debta. i.s*- aaiaaat pcud .._,_._ _o_aana..,1 mi real . $o,_57,013 B8,0«8.1?i)

BaUraM beoBa . ."..i.427 382,u,

P^oi-ic.- l.rpart»enfa_ ac-
.^^^

ZM.ura.g ..Icora* lialaucoa... 3«,O_c,(_70 ,48y,4'.9
.ir ..-ury trauafcj' crieeaa and

,r)11.. _-_.._-dralta o.it*taudlng . 6,521.Ia4 5.f>.8._..7
¦__rjf itAiua. 4.8.9-1 1-W8.7P7

Total peneral liabllltlea. g^0,010.8B7 &-18.'.i04,0.1

Orand total of llaLilltlea. $0.,341,4_5 <rOJ,702,-17
At.Sl.iS.

Oold coin and bullion, lcsa ont-
bU,,d,.,L rc-rttUcuiea und
9100,000.000 tor rertrve..... $18,118,149 B41.74_.241

Unlt.-d fetat-s _»(««, l«a» out-
i-_dl__ ,-itifl it l _. 1.505.S18 496,895

K.Uuiial IW_ BBaal.. 8.116,.17 4,055,700

Total ;old and .urr*nty. $53,0.0,204 *4«'.,:
Bllvir cl(>llars and bullion, Wea

.B-U-dinc! c-'rtltit_t?». 17,000,101 10,23..240

Tot:il i-0 9h In Troaanrr. f70,0-0,_95 .'_,62rt,048
3Jepo*lt.s ln N-tioiial D_u_s.... _:',r-:»r.:n'_ 20.540449

Total casli ba_inoe». .99,934,_!'7
Dedui't Habillti. _« above. (>_,341.4-.>

R

.!!2.070.0:i7
55.701',217

Net avalUble balances. e37,592.872 «3O,37H.880

inor coin . OH40MM _33_.099
ilvr . 20,a8-.0l>4

Total unavail-blc Iialnn,-- L" -:I2.388 920 900,92.
OOLD, LEC.AI-TENDF.KS AND SII.VEK.

Kup',.leuient-ry to Ihe gvneml lUtemeBt abore
tbe t illowiag eivaa tho partacolara ol irold, le.nl-
te_dera aad auver in the Trtaannr aad the oat-
Btand.b eertifloataa aa of Aprfl 30, 1890, _Iaxch
31. 1891, -nd April 30, 1^91

QO.D.
Coin and hullion OiiMtnnllnij

nn hai.!. cartifleatea. N^tfrold.
AorU 30. 1^90..^::i..-7h, Ul B134,042 S*39 $180,235,672

Mar. .d. is:n._:.- 435.21 iliiv:i't
April 30, Itt-1. _M>,(i..U,)0 1-8,890,799 111,712,211

___flA_-T__ND__-_L
Not,--. Outstindlrig
ou hand. c.-rtili. atr-s. Nft notes.

Anril 30, 1P90. B16,0O4,411 #..7(>5.i>('0 B7
Man-li 8i. 1891. I_,e50.8l8 11,145.000
AprU SOT1891. 14,496,898 14,000,000 480,893

SIl.V II.
April SO.'-O. M-.r. 81,'IM. Apr.l 30.01.

Uollars on hand.._...300, i.'j.i^'J »83i.(ist.315 a-88,588,600
Uuili .ii ou hand. 8.868,089 i.5,870,484 27,600,484

ll.#ay.*,7s7,JT» *tfyO,5C»-!,7W*aO«(l..,913
ptiW'-idlri- ,rtm-

cat/'a aud nt.
,irv notos... 292,923.818 343.554,508 849,063,091

VtaattaaB.".10.8.4.030 an.ooo.291 .10,235,249
UIE CONTKliLLEK'S -TATEMENT.

Tlio Contrr.llei ..f the < 'urreucy's statenient of
April 30, lrs.il, is nis lulliiws:

KATlO-TAIi I'.ANK NOTIiS.
Tetai iui..ui,t oaMaDdlag _Larefe 31, 1891....8-71,078,-7
Au.Litioi.ai eliculatlou laaued dur.

iiv Um n.t. rwnliig 1111 iitu.
T.) n.-w l^inka.
Ifl i.ini_ liicr.aing .ircula-

ti..11 .

T..UI .

Burr.-Jidi i.sl and dc-tioyid during
tho ii.oi.tli.

Ducroas.- ln lotal t:ici.latlon dur-
iiiv Um month.
. Total an ount outatandi.?,
Al,li i'O. $170294,009

Dcf-r.a ;:. loUl clicuUUoo dur- _._.._.__..iii'.' 12 moiitf.s.. $19,148,403

Cii-cuiation aaaarad to vnitea
,.__..--.:*

Ktat-a bonda (aa below). 125,9.0,9jo
ln, r ...... durliif-' Ui< prTiUiiig

month . ..i.400
1, v UurlnK il«- pr,-ii_inp 12

_...__,
montha . .,949 9.1

Aruount ot oi.tktui.01_c clrrula-
tion repraaeot. hr lawfui
n.oni'y on ,l.'i>okit wlth tl.e
Treaaarer ot Ihe i'niu-d btatca
to '. "f.

..»_--.

laaolvent National i.:.nk*. _t"?_s3_
]./iiiic:,u.,i' National tanlci. 6,008 341

,1 u-
ot tl,. Aet

ol .1^ 15,3.2.865
Jfatioriai banka retlrlna clrcula-

mi. r Sf.-tion 0, Ac*. vt
,_oa,Q

.luy 12. 1889. --,4.8.818
Total lawf'il money on dopoait. 44,823,064
©ecri-ak.- Ifl .--'lOta- Ji'pualt .,._.-clnilip April. 81,300,718
Docr.a*-, Lu a rvcate dr>i>oalt .,____-

d',i:,.c preeea._ 12 bm_.a.« t.,.i,'- aa

* Ciri.il:,tion ol NaUonal gold bank.s DOt in'-lydod ln the
above. 8125 :c''T.

U. S. KEG_ST_IU-> BO.VDS O.V DBFOB-t.
To ».' ruro To aocuro
eirculatlug puWlc

flepoalta.
_atUk B. n. 1.Aa, R per eeota £ :;;; 000 *2

1 ui,d-_ loan ,1 ll»v7. 4 |«-r ,-. t.t-s. 11" _l!_
Total,.Bl.0.040.800 *27,904,500

BANK CONDITIONS COMPABED.
_H Un BBB-Bttoaa ol the New-Vork Suh-TrBBB-

u:y in the v.eek endod FrldBj BJffht, whlcB li
c!i'i,..sits <,f t-44,000 for p yh."_ ' al otber

ss..cinu*.l BBBka lost $210,0:1;,. The weekly
hauk si-toumit pui.li-i.eil yeatcrdaj BbonBtd n .aa

ln casli uf 9t7l,400. By i* farthOl ObbBbM.bb
in loana of 9_-S_S,100 and ki BOBB-qnenl reduc
tion ln leyal rcqalrf-B-BtB, the surplus |«_U~B WBB
ii.croasod by $4»-,i f8. ThB BOSt.loed shrinkurre
ln IBBBB in b)>V< ..1 ttM iKtivity iu BtOi
tlie advance ln pri'-es i. eircuni:tttiutial evldeBCa
ol alt.inaaa la naaioantilf bualneH .,r ..) Uquldat-OD
in bpftuhitive aOMOBtB. Tha movi-meiit of our-

rei.cy froni tha i:it«rior ¦«_? aurticiently lur.e
la oifset tl.e i.utdi'v.' ol ifiM i«< Europe. By th«
t'iiii: in snrplna reheTNo thi* l.suikts l,ol,t $7,443,:in'J
aliovc the l»*:.'.-il rulc-. Bf..Bl PS,180,726
BKC $0^122,576 in tho j»n*co<lin« year. 11, |
17'>.<...'. in tha < wrre-jH.rifliujr week i'i

Thi; chiing.* in tLe corre_iK>ri(lin_ week cf pi.1-
otAinst v*ar_ were aa feQ-ara: 1000 JMiBB in-
erroai' 1150.400. eaah d**f:reaae $8,Mf'". drpoalta
lncreaso $742,800, and surpl. jrcBcrvp. d-_rea_e
s204,_00: 18»49.loana inerei.f* tl.825,000, eaah
d_crc_be $9,940,700, dep<-its deojeuae $1.1,300,
»n_ aurp'ua reir-rvf* d<*r*re__e $3,904,375: 18«8.
_0.18 increaae tl.991.709. c__h lnarea-* -3.021.-

-r~-

400, depoalta inercaae $7,471,400. and surelus
ri_f-rvf* in_rt?i__»? ?»'Vi3,550.VjotoeT U yeatel-ay/a .tetemenj. eomparM
with the corrfspunning dntea of l*t»o and ibbb>

M iv 4. 'H9. Mar 3. '90. Maj
Loa.u .:.*_B_B-&^te*X*? '

B^iUder;::::::.-. %\?k. *v.tMVcVoiAt" ¦. 440..VO.OOO 4l),:.OM ,",'.. 1"' ''

lJ 1,', ,.U. ,", . 4,117.7(M I 3.47M00
Jaa f.llowlng aho-a Ue r.-lation between the U.tal re-

aerrc aud the totai depoalta at the reapective datea:
Snfli(. . 8BS.218.7eO B77.iM0.800 87*1,848.000

indera:........ M,4..000 _o TO.i^o -JJ.
.»11'J.«47,700 $104,041,100 »10.....(( -.a.

aeainat depoalta... 118.125,125 1ftl,515,J7.» 101,,r>l 600

Surplus .~»0,*,.,57>.~l3,U'S,725 87,441.800
Prr eanl of d'-,-»o»lta.. j,.I0 84.71 -o.o-

lollowiug ia Ue suumant in BMBBl
k~a.Xeaai Legala. Dipoalta.

N v Bat Rk Aa.._t,*x50,< -.'-."' ll '.o.ooo
Maohattan Co....,10,288,000 >-¦

Merehauts' Nat... 6,720,0001,12 y
Meekanli.^' Nat.... 0 087,000 1 ¦-'-
Baak of Amerlea..l4,l'_,700 1,401

si.tioual.. 4.74-',ono yoe.ooo 213.000 * 4
.tr.10,022.4003,504,700 1,800,0 011,73

¦ue Nat.. 2(147,2..'. 271,MM) 177,800 1.938,800
(kem. Nat.22,.37,*00 0,1.">3,7< o 1,824,400 24,000,2 -.

Man I'.x NaL... 8,47(1,10-1 517,900 518,.'.l
Sat. 6,114,80

Sat B 1- IH'ivrK' 1.77-.I..-...1 448,000 137,201
Tradara'. 2,202,000 830,01,0 202,000

i,r...v h 1,178,1 0 187.800 88,600 1.054,0(0
i afrs.' Nat. : ¦¦.>.'," <!

teventh National. l.-'S-' !' '. 284,500 02,100 I.40-. HO
Bk State of X. Y.. 8,607.300 200.800 270,11
Amerkaa 1.Nat.17.077.OCM :i 0 1,043,000 14,j*-(i WO
Nat Ri. of C4B_...18,162,280 784,100 2,778.MXI 12.4
Kat Broadway.... 8,862.400 881,400 103.000 v-

tO rcantlle Nat.... 7."¦¦.- 0 .7 800 1,343
Paclflc .. 2,484,800 38 -1". 87: 100 ..'.
Xat Bk of l:ap....l" -!<..lno
ChathamXat. 6,tK>!,8(>. 905.000 721.100 0.3

.... 2,2 ,.'.-' 0 llil '¦..'.» 280,:
Bk of Xo Amer... 8.70J.900 088,200 131.3(0 4
Raoover Nat.13.lOi.800 4..:
IrvtaB Nat. 8,068.000 625.400 280,800
Nat OtUea-'. 2.71 1,8 787* 0 172,500 8.L
NaaaauBaok. 2,011.600 848,700 270.000 3 2-
Mar B l-'.l N'at.. 4,026,100 680,100 141,0(0 .-<..". .-.'<>

HtKleh Bk X T.. 1,847.2 191.700 145,400 l.«17._00
N»tShoe*_ea_2 7,000 200,'(. 8.215,000
con. Exchanga-.-. 1x>' ?i 1,08 ", * 209.000 n.s
Contlrieuul Nat,.. 4 420,800 926,800 339.100 6.007,100oXital . l.WOOO 142.100 420,700 1.8
Iniw * Tiad Hat.21,888,000 4,186,000 2.429,000 22,1
National Park.21,819,700 4,111,800 2,625,; 0 25 J
Butiliver Nat. 1187 100 191 800 120,1
Fimrth National..18,686 500 8,680,800 1,265 noo 1; 8
(m -al Nattooal.. 7141,000 1,718,000 832.000 7,797.000S,'o,a NfltlOBB*... 4 680.000 1.254,000 74.000 3,
Xlnth Xatlooal.... 8,926,7< '32.3 "

N-.ti'.,al....2'.'J.-''; 2004 129,1. l .¦'¦"'

Third Xattonal.... 8,416,000 598,400 877,000 3.3
KT Xat E*. 1,491.200 201.000 2--2.000 1
BowarrBaah. 8 426.000 S.000 185.<>C0 B78.0O0
N Y o,mU Nat. 3.130 lOO 720.000 141.0
..., ,:;,i.Amerl.Jn. 2.815.200 417,000 112.400 2,596 00
(',,...¦ National. .10 075(1-0 1,787.0001 OJ.W
Flfth Avenue -i .,--'- 0 1.028,5tO 200.' f
'...-,::..., Exchanga 2,_9.600 18;

i. 2.713.01 a

LlnVelnNatloial 8 483 4C0 7-SaHr'!: &88 a_-«ft SSiVffiSr-1"- ::!^;': SfcSatl&H&-::&g£B f» Stv. t,rn \*»t 10 5ri3 HCO 1.40-'. 'OO u..l.,f"' 9,1

Et__%% U-kWa___WoJW l07.600 220.1
Totala ....404.465.800 71.846,000 87_88__800 107,100.000
The haak ex-huiigea at »« BtrW-T.

and the utock* sold at th: Xew-Voik Btoeh Bxehaaat but
.reek and for the week of tht» precedlr.E two y.*is oaBBBBn
aa fellowa:

Mav 4, '89. May 3, 'W. Mav -. '01.
BBMBBJhpaa -...932t,oo.,044 B_la^ai4 ».-.. v.;;. 1:0

Xo.ahamaoMl.. 687,200 2.24U IJB2.46*
THF. MONKTARV STTUATION.

The local money uiarket ivas nol ofloctod 6eri-
oimly bv the heavy lUpaeBtS of gold. iie ie-
turn flo'w ol currency froin the biterior overpow.
eieil the export movement, and rrhlle tbe clty
li.mks lnny hr h llttle pooiei than the Btatemenl
of BTeraajefl abows, ilo-ir oonditlon i?- Btrong and
bealthy. Naturally monep tvorke.l cloeer, pertly
on acootutaof tbe aettvits b apeoulatlon, bul the
biffbest rutes, wbi«h wero bmBc bb ri lay, were

causetl partly by manipulation by thoae who hoped
to proiirby a decline ln atocka A very imall
business wns done ..n that day nt 10 per cent. but
the "rent bulk of the loana whs naMc at 4afi p«r
oenl The BTCiafe mic Ior the week whs prott-
abhf aboul 4 per ca-hi. Bithough earls rei
weire made al 3 1-2. The demand for time money
Incitaged s.,iuev,'hat., but borroweraand lendem dw
not aRree on rate*. and while the Bupply waa va-

panmtJy l»nje then waa very Uttk aoln|. ihe
_u__etrwaa lirni a1 4 i-l foi Bhorl andJMjet
,vut foi long perloda. Fopdan exohanfea wtn

tirrn BB both Xondoi. and the C.,n1..ieni .,id v.tU;>
i.r Hterlinif were advaneed to BgureS « bich justlfj',! gold to Loadon. Foi tbe Hral time
si.'e tl e presem movemenl began a conaitterabfc

El&tt^JS_3ttSW«W*3r^,Sa_»_»Slv for long and ghofl iteHing.
bailboa- earninos.

The Trib-ae baa printed the gToaa eai-ingB oi

rixty-foui railroad companlcs or gyatesM for the

,!,:,',! -eek in April. W this Bumber, forty-fui.r

companiea ntmra galns of $37-1,754, oi 10.6 per
cent and twentv companies ret.irn losses ,.yer-B_?n_ 0 5 ner ceat 'ihe whole nunih.r giye B

^!:-.ve;X'e.,r,'es,.^ ^k <d .M v- ol
1183 117 ..r 8.3 pei cent W lule tB_ u>~

i, receiiita tapiobablj ao gfeater than tbe tooreMe
, iie'e Ihe retuma muat be eorisidc.-d eui-

im.,,tl\' s."i:\d...i..ryiisiivlieaiions ol a general and

Itrlei inaiiitenatiee of rates.
i,.. louowlng MU Blataei the H*o_*>*- *? dlff-r-

T^-Tp^S s.....3(1 week in Ai.rll. 's.'.'- . ZSl ,,, ,.,.. g374,754 10.8

_i SSSSSr.::::S -'.'"¦ ___!_ __.

Totai 04 co.'....W,6l4.11ri ,5,607.235 Ino. BWB.1" .¦*

THM WBBI Al' THE BTOCK EXCHANOE.
Sm'cnlalion ir. wflk v;'"> a"',1Vn' '"".vnrffi and unoertain. Deciinca were tollowed

bv ralltee wid the loeaea Buffercd one day were

Iveed the r.ext. Tba whole movemenl waa

ffrcsuliir, and the Hnal varlatioiiB in pricea were

ueitiier large uor aigniflcant, and ln fact, were

v!i.:il,,1tt,..vi,:..is and loBBCB. >.. Mmiday t.ie

enth_Bia«m of the markel waa chflledi by ftea
^Stor fbreign account. bnl the ractional de-
rli-e seived on& to cb*ob the previouB activity.

tlie r,.iu.wing day tradert dnrplajed unuaual
,U.(v to reeover -Aort" aftlea, and ann

l_ndon rebougW aome ol the Btoeka lt bad m.I-i.

The nuWioatton ol tbe March earninga ol tbe

^,".^¦..,.,.1. totl,,. mn.k.t .,., li ,,.¦:¦

£S_Wa^saM
pioBinj. waa ln the midst ol a rallj whlch was

rthmuUted by the publicaUon oi an Bj*_p*ctedlj
,Saa_? a_ouaaion about the oonditlon

of tbe Treaaury or tl Ita inrpl
.nttouanoe ol th. outward movemenl ol
waa^moal pol " ractoi ^u^u.u.
Th-eltenl ol the movemenl cannoi be meaaured.
be_uaVmotd et the Bhlpmenta an «

Yl um. Almoal every country ln Lurope
_:ii;.,' 1, Dav a premlum tor gold. aad in

,'v alono
on.litiona whlch render

Bnancial rebiforcementirei-T .'i- fullv anderetood .... I the
AUant'c Whetber Ihe demand r ap

bv tiie furth aillli mo,

in'South American - »'.^ "

..¦..-¦,,.rationa foi i !';
pnoe ao raiftJwna thwoughly famiUar wtth the r>-
,.1,., took t..r further exjj t clty.

¦hi: i .es.'.. Germonj and fnox* Beem abao-
Intelv unabl-to tatisfy their thlral
tunotely thia country is Ln a poaltiou where tt
oan readUj l»r« afmunt, althougli tba
..c,v, ittain aueh dimew
tore iu bome rJetwe with anecuUti in

i.ritiv-,. lt is becaming; eonsti ntl moi

parenl tbat tbe
were adopted on th coUbi ae »1 Uie BnrlngH

in November were aucoeasfu] only ln
blight over all l

tbe experiment otoA bardlj #orlh tryii
One ol tl e moal aii mi Incid

:ling of Mii ''-: ""

Friday H would i-- abaura to i
' il "

w-.-. for the "ahorl
:i faTortte >.f the bear faotion. Ii

mspinion thal fnr aome i c sull purpoi
preaident ol
willing .-. see lo
That it hi ! whatever I
:,., ro ft! WesK rn Trnffi
cintio - <. equally ridiculous, liecause .Mr. (.i
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K.-T.ROAD __#__«_NOS.
TAPE FEAR AM)

lles...

YAI'KIN VA_T.ET
18*9. IS'.io.

14 i '/96
1991.

:ct8
B_B_MI of mll
Tnird wee_ bl A
jii-i. 1 t. April :

HK'A.iO, ST. PAUI.
Su-iii.r et aBlee..
Thlrl areeh In April.
.!:, ,. l |o M-rll 21...

CLEVELANL"
N,,.,:. Ol mlles. 194194

j_n. l |o Apnl ^l. 19. (>..'¦ -.(»',J .'

ERLAXOEIl bVSTEM.
Sumher of mllra. 1.K0 1.140
Third v..... ln .v..;il 0m._04 B150.5.7

II.OKIDA CENTBAL AM) PENINSULAB.

rhlrd -e«k n April.... «?_&*} S2?a S
lan. 1 t,, ApiH -1. 8,4,*1,0

OBAJTB IIABIDS AND 1NDIA.VA

rbirdweaaiB Apra.... t**,4o7 ws.otb
i_i, i to AprU i .¦¦ OBO BBi B.,Baa

KANAWHA AND MICniOAN.
Number of B-flee...... 188142

reaa ln April. BQ-fOB
J.i:,. 1 - Apr Jl.. '"."'.*

K-OKtK anii or_s__ur.
BWBba of mOtt 148 |4gThird -'<-s n April ... BO. 144
J.i, 1 to April Jl '." ¦" 1I-70W

i.ii'ii.r. kock AXi. mi:mpiii_.
Mirr.l.- r nf BB.I.JJS

"'"'* '" Ar' ,' ,' ";' i*_'_?,a
Jan. 1 o, Ar. ' -! " ¦< 1'''!l-

OHIO AND MISSISSIPPI.
Bantxi al aU-ea. __.__! _Q,n?3,
,1-lnl -.veelc ln April..-. ...;!"
Jan. 1 A:.:.. -1 V\ , ,'.(' 1.- ,108

oilio RIV-X.
,' .... -13gO

rhlrd v. ln Ai r flO.lf* .". BJ<.1 144,015 166.041
BX. UBUia, ALTON A.VI) TERRE HAUTE.

'liraiic- I_ii**a..
IB.ar af ajttea. _«-?!_ _n '"-^ «o7 ,^.1",
Ihiii rll BJ7..23 B78.5W 827.080
j,,, | 12 ai.043 814,788

BEA'J ...!'. LAKE B-OKJJ .BB l.ASXERN

B10,173 »M,('07
. 161,830 193__l£
AND KANSAS CITY.
790 888 <s«8

B41.A51 0.1,008 Bf_,1i7
;; 788-06 1,8-7,430 -47-.094
AKRON AND COLt'MBUS.

194
810.4.V1
282,868

1.140
8148 S82
'.,4 7 4._-.'('.

674
.'-*7,('i ,i

477,770

507
B80,620
88138

112
80,856
00,050

14R

11. ,1 is

IV.

205.125

r,23
881.190

1,209,80-

HO
B12.2_l107,428

1.4
.ll,4t'0
106,803

247
aifl.r.ii

.58

Nnml. r of ir:'.. i. ";l '¦''
Th.id r :.¦¦¦¦
Jan. 1 tv, APrJ 21. 03.7ia

JiO. l'EORIA AM) WHSIEit.V.
of ii.llea. -t~ 'J-IT

TWcd v B17.907 B2O.720
j.i,. 1 i. ai.iII -1 9 7.1 ¦> '.'.¦"--I

«r_S_EltN NEW-YORK AND PEN'N.-YI.VANIA.
r-,s «:«i B7|

Third week I:. April
/BB, 1 U> Ai.ril 21 878,081 14)04,600 1^07.000

BO-TAXO, BOOB.BX-. AND PITT.-1UT.O.
Kew.York 8.1 . .-- n.-ia.)

Quari -r end. >;»r. 81-1I9B1.
Orca amlns aa7H - i aic,,,;., s.:,- ,.i..-.

833 01 ,1 4',,13 9

Nrt taminfa.
ot_. t ln

T./-.:

tl.' a .', *i .1> _J7
4,3.12 ". 0

ai.'U.f.'l
187,123 170_0_B

»:u,457 810

EiT.npKAN riKAKl i.M, m.u:k:
'... ba. ii .. aa

.. U,.|-,T |. i

i la :'.¦/*:''- |rf-i rr«| Parla
qoote 8 pei

!.., the <uu.,t.

-finatuial,

Kor.NT/.i. BRUTHERS BaakMs,
180 B.0.DW.T, NEW-YORK,

laaue tttera of Cr.lt for uac ot Travallcra.
-raw Fartlin BiBa.

/inancicil.
^

THE FRAIIUIllRlJST COMPANY,
186 Remsen St., Brooklyn, N. Y.,

» AUTIIOin/H) TO .*__» KOIt-rBICniPTION

.400.0-0 OF THK PBEPBKRED CAPITAI. KTO( K

ADAMS & SONS COMPANY,
OF BROOKLYN, N. Y.

(Incorporated BfltflBB Ihe ln-a af iho Stnte of Weet
ftrsaala >

CAPITAL STOCK - $1,000,000
DIVIDED l.\TO

10,000 shares, Pre-
ferred 8 per cent.
Cumulative Stock,
$'._..> per share - - $400,000

24,000 sliares, Com-
mon Stock, 5.25
per share - - - - 600,000

$1,000,000
All thla atocit will bo laaiiwl fntl-pa!<1. la non-asaeeaable,

and Ktoi'.-holdrrs havu no peraonal ll.l.fllty.

The Prrfcrr.d Stoek vrill be cntll_?d to n Cumnlative
riafaa.raa1-liHiaB if Yr~""~~ n«p »"*"*¦»¦. P""*

n.leoiit ol'iheonrnlncaaf Ihe corporntlon before any
dlvideti.l laninde on ihe Comtnon Htock. It will alao
rank upon thi* pionertr aod naaele ol' the corporatioa
aaa prlor.-lalintoi.ii'4 oinmon storkinrine el Ihiul-
dnllen or dl*.«oliitlon. Tl,.- two B-MBa of iBMfe B»*B

BM aaaa \oh.? pawer i*r »hare- T"" Oiaifaiaa stoc'*.

m-H! ba .Bt.a L, th>. -...rplii-, i.ilntrt after the elalrn of

th,' I'r. f rred atock to 8 p,-r cent. per aunum cunnilatlV" 1-,

bbM.
The di\ Idnnds will bv paynblo scmLannually on the flrst

d:iys of M.v :.nd N'.,v

16,000 Slutrcs of Ihe Preferred Stock
aro oirorrd lo tlie public sit par.
Membcra of tlir* llnn of Adnma * Sont hnT. -uh.

acflbedfor-1.000 ahiiira. belna all of the ahnr.a of
Ihe loninim Stock of the Compnny. and en_:i_o to liold

notleaar'ia,< t-.OUO ..liiirea ef .aid Cominoii Stock for

uperlod offlre yeara, tiud to eontlnue in Ihe mauuBfl-

ment of the (iiiiitiiiny durlna thnt tlme. il draired.
It iaiiU. iisreed th .t the n._re.uto anlurlea »f offl.

roreahnll not exc*eed ihe hiiui of 810.000 prr uuiiuru

fer Bvercnra from the date of Ita orucinl/.iilloii.

STATEMEHT OF TKE VENOORS.
Tlio ____Mea nf A..M t Soni-the mannfacturc* anl

sale of CkewlBf flaiB waa e>.bllahcl In th* yoar 1870.
Ita hlat-ry la one of contimi. .1 gnartb and prospority.
Braneh oiiicee am now eotabllahed la Ckteafo, tSa" Franr
.|..,.. Pertla-t, Orafaa 8 b, TaraoBa, OaBaBa,
cn'l T.iv.rrool. F.nplaud. Tha cel<*r>r»»d anrl world-ro-
rown**d "Tutfl Fr.itU" la on-' of th-i i*opriot_ry prepara-
tlona own-d I.y thN -BBBB

Tho aal p.A. tae tho last flve yotire are ahown ln Ihe
M.OWtBI ^tat.iiient:

NF.T PnOFITS.
1JJS0..07,li 17.-3
18N7. ...110.-.1.01
iHs*a.loo.o ii.rs
ls-(!l .188.87-.1

1ND0.17tS.-l-.01
_ 80-9.r3.30

Averairr peryenr. _!*'__[__
Totnl aulea 1 SSft (n 1 N(IO. Inrloii-o 83.^1.rftO.01
To _.-. 8 i": ¦"'.' ''.¦' _e_. m tho eattn laeue of i,r">-

farrl -)..r - i-rilr- a net protlt ol 882,000 l). ini:',.,,.

Dur.a Uie laii t_n mlngi »f Adams _om

hani not been li -.* tl.:iii doul le that iuib any year.
It ls luilv ezpae-B- that Iba ratto of laaraaaa wUi bo

Bri-fttor thnri in tii" p-w-t. the propoaed oxteaaloh of tho
of the r aaoiu f.,r t!i« LncorpofallOB of

Ma Coa
PBOl'i'.itTVf'OM'EYF.i). Tho Company ie_ulrea, fcrea

fr<>r:, all liicuiniiraiici., all tbe proparty Ot tne ronai
iii, their buatncaa, Inclndlnp tho ral eatate,

nroDertv. ir .'..: -. tha ii-?. plant, maehlnery, and alao
Ui,- ao-d.ifll] ..f tbe bualni.i, Ineludlng all aaaeu, trade
miir-i, Mtvnta labala, ., ittng t. tii

bualneaa; and Adami \:
agree not to aagaga -

any eompetlng l.:-n,. --.

nn of tl.n ino-it, ra r-ll" i' ta of the huslncas ia Ita
Mod-wUI and ..'nn. ron* trade marka. tiw value ,.f -hi.-h

tabllahed by ao sxpendltura »f n.«r.' t_a_
., for advi rtlalng p.i

Then arlll be t._ed or_ to tha Ceaapafiy in real
_.rt i > on liand. anrl

... The iralutrof tho iirst three Itema wiii _,

ii r....ii«rt on the Bppralaal of Hon. Imrwln It. .fam^a
,i, AUea i>'itv. __q., wiu. ha\ I

the Fninkli.i Trn.-t Com-
|.i .-..

Thn huMti.ws tr_naf,>rr,._ la .Iron over from May lst,
1801.

All oMlgatlona of A<1ama Sons on that date will be
assunH- and pald I.y _.H '. Baaa.

Certificate of Examination.
omae ef B.BBOW, WAOE, 0.1.RUB * CO.,

Public Acioiintaaaa, a_.tora, ke.
Equltablo B.Idlng, N^fr-York.

:tOth March, 1.01.
FJDWIN P.vrKAP.D. Ff-r[., Prealdorit,

I"r:inklln Truat Company. Brooklyn
Dtai BlT! At yonr lOQtteat th^ _oo. and Acoounta of

Maaara. .\d:iin» t Son-., BrooWyn, ha\e beon sti.mlttc-
t,, (aa IBBI-IB-rMI

;.. paa Btb yeara th,> aet paeflta ihown BMiebj havo
¦aaiiaaUll t.> BBBB.rB_._0. or an annual _vor_«o proflt ot

8131,1 tr.os.
\\'.- hnv.' rarcfully oxamlnfKl tho Books for tho threo

Mtri r,'iin_ Iba 81H D il 1880, and flnd Uiat after
.- aU Bxpenaaa, [ataveal, B_0 Dabta aod Depraela.

tion, tbe n'.h Pro8<B to* Ibooe raari baaa i>..'n », toi
Year l^MS, Bt-l Profit.StnO.Oll.rs

.. ismi, .'
. 10-.3rN.Sl

.* i?ioo, ..
. irn.-4-.tti

Toara fnithfnlly,
(Sd.) "B..BOW, W_BE, _<_-...I CO."

Hubarrlption Liata ..> 118 ope.i nt the ofUce of the
Frunklln T. nat < otnimny, \o. lsrj Kemaen Htreot,
nrtiohlyu, on llay liili, 1881, iu 10 A, .11,. untl will
c lo-e on Muy Sth. 1MM. ut 3 o'clock P H.
Allotmenta wlllbe inudi- u. aoou thereufter aa prao»

tlcublc.
Thr rlahr ia reaerTeil to rr|oct nny orall aabacrlptlone

nnd tomnkenllotmenta for Ie*i uinountH than npplied
fer.
Iiicnaenonllorment la made the depoait aocompo-T-

tna'nppllealloii aa ill he returned ln lull,
Suhicrlptloiis an paynble um followe l

l«t, 10 prr eaat. on a.ipli.-iiticin.
.id. 30 per reut. oa iillotiiieat.
3d, 30 por rent. Ilny "J-5.
1th. 30 per ii'iit. .Iiini' 10.
ProM|»ertuai.« iinit fornia of npplircitlon ron be ob-

tuinril nt the offlee ol tlir Friinklin Truat (otiipiiny, 1NB
itc-mien Stre.-t. Brooklyn.

JE-3EV CITY
°0 Bonds,

niF. APRU. 1, 1HUI.
Inlereat pnyiible April 1 nnd Ortobcr 1,
C0t:i'0N OR R.COIST.REB LONDS

Of 81.888 BAHl.
The Clty ofJerary (ity wll! iaaue on Mny t 8*4.0.1.1,000

ol the iiIiotc hnnila. nnd -illl relire on ih.it duy 9'..4.15,»
000 of r per cent. hoi.tla niiitnrli,r. Tlie bnlanie ot
nioney nerded -aviii lie .>i|,| li.'.l hy Ihe **.i:.!.in_ Fund.
nnd the dclit of the (lly ivill iliu-lio r.di.red 54 100.000
ll-tlng taken tl.e entire |HN,WI now oller Ihe Imuda
ut 10.1 1-1 nnd ucriied imorcl. ut which rate they
ia lii net 1.01 per ,-nl. per niiiiuiil. ulloiii._ for loaa of
pi-emtum ul inaturlty.

'Iiiini-iii- IioimU \i ill l.e tii-.ii in exrhnnge at tbelr
lare iiilue.

\vr. COBBI-ER, TB.M SU'F,
AND D.8-.ABI.I POR IN VI 81 MCNT.

VERMILYE d. CO.,
18 AMi l1* RA89AV*8T.

St. Lsuis, Iron Mciiotain and Southern
Railway Company.

BEW-YOniT. F"b. .1. 1901.
To TToldera of Ihe Flrat >lori_ii_e KuilronH aad -inU-

lii. I'unil I.imd (.rant Uouda ol iht- Culround Fullou
ICnllroud C'oinpnnyi
aTaHea 1 ber.J elv^n to hr>Hr-' nf rairo a-i 1

bo:d. tliat '.;. i r-w*iititlon of aan-.c to _M MareBBUla Tru-l
mr, Xo. 120 Brr.ad*Tiv, N-r.-.Y,-.r_. BMT WUi

panu-nt f u...- prladpal cf aaid bon.i.*. and aceroad b
up to and ineludlng l-'-.-b. _t. i&'ji, Cn auich iaiter itiie
_m u.nda wu: aaaaa *» ._»» ,., r, <t

^____

-. M- CALEF. Tr aaur-r.

_IO7-_EIITI88&iC0.,
37 Hilllam *»>;.. N. ... nnd ills llotitaiue St., B'Ulj...

ni'..\iJ H U

LOCAL I-TE8TM-HT SECURITIKS.
Mnmbera ol Ihe Neir-VorU Mtack I.xcHuuaa.

I1KBN
l'..M..- tl

TR..IUR.B'fi OKFK b, UKANB l.xrjiai, DEPOT.Bew-To lt Ma

THKTK\.\.l'hi; B_0_.-ol thiacompanv niii
i>e elaBATt'ItBAY.

Ita day .,f April aest, ,|.irru,.,' mnuai
i for 1 Bth day of May

and MII be raop-l ¦¦ ¦'" tae n,.,!,,,.,. U( KKlliAi'.
ta. BBa da, rt May BJ^ ^-^^ _7W__mi

iaMlalil

SUBSCniPTION FOR

S4,00O,00O.
THELEHIGHVALLEYR'WAYCO.
(OF THE STATE OF NEW-YORK.)

41 Per Cent. 1st Mortgage
Gold Bonds.

Goar-nteed 1'rlnclpal and Intereat by

THE LEHIGH VALLEY RAILROAD CO.
(OF THE STATE OF PENNSYLVANIA.)
Siirh Gnarantee Being Enderaed on Each Bond.

The Girnrtl Llfe Insurance, Annuity &
Trust Co. of riiihulelpliia, Trustee.

Totai Amount of Mortgage, $15,000,000.
total amount issii.D ffKCLUWara fresent

1SSI E). 810.300,000, I.KAVIXU 9 1.700,000
TO ni: UHtTKD as rt'ifur. K_-

QUIKKMr.MS Of TIIE COM-
l'ANV DKMAXD.

BRINCIPAL I'AY.Vnt.F. Jll.Y IMT, 1B40,
and not rrdorinnblu before that dnle.

INTERKST PATABaUB JABJ. 1 B-* JUL^ *. IX
I'HII.ADKI.l'HIA.

Both Prlnclpal and Inti-n-at payable ln Unltcd SUtea
Gold Coln. of tho jir. sont sUndard wclsht and anenee*.

without dfductlon from .lther Trlncliial or Intereat for

any tax or tax<>a wttflh may bfl payable under any ajaaaal
or futuro lawa of the Inltod BBBBM of Ann rica or tha btate

of New-York for National, Stata) or Muniulpal purpoaea.

C'oupon Bonda of 81,000 eueh io bearer, arlth

nrivili-He of reaiatrntlon of I'rlnclpal only, or bolta

I'riaclpal aud Intereat.

The bonda are a flrat mortgage upon the railroad, ita

UTininal.a, and real eatate.
The Capltal Stoek of the Company ia owned by the

IiOhlBh Valley IUilroad Company.
Tho Lehlgh Vall-y liallway la an exten*ton (double

track) of th* I.ehleh Valloy llallroad Con.pany'a ayatcm.
from Barre, lvnnsylvanla, to nutfalo, New-York, and
vh-n r~Bptated arBl ombraee 283 miloa of ralljoad, 131
ii.il'- of whlflh ar.- now i-.inipl t>d the balance ia und.-r

MBBtraeMBB nnd it Is e\pe..t'd that the whola llne bettveon

Bbttc nnd BulTalo wlll bo r.'ady for IwiIbbbb before the

olaaa al UM praa al foat, IBBL
l'or further UifiMiBBtloa r-'-pivtlncr tho conatructlon of

tho rallway. now adtanolag toward coinpletion, and tho

_oh._l> Vall. v Riiilroad Company. guarintor of the bond*.
we bflaj t<> rvfer to th" I'lttcj-a of Prer.ld.iit Wilbur. whii'h,
a.4 well as coplea of th>; Hond and Mortgage, may be ob-
ta'.n-d from tho undnr.stin.-d.

Bonds Noa. 1 to 0,300 have been llated on the Phila-
delphla, New-York and London Stock Exchangee, and ap-
pilcaUon trlll be n.a/1" to 11st thia Ksuo.

THE DbTOSBSIGII-O OI'KKR TIIE AIIOVE BONDS
FOR BAL- AT 101 1-9 AND 1NTEREMT, PAYABLE
MAY 15T1I NEXT, a_aa tho bonds wlll be roady for

delivvry, with coupon ot July 1, l&'Jl. <m: or. at tho op-
tlon of the purchuier, ex-coupon. of July 1,1891, payable aa

follows:

121-2 °/0or $125 per bond, payable May 15
121-2 " "3125 " " June 1
50 " "$500 " " July 1
121-2 M "$125 " " Aug. 1
14 " "$140 " " Aug. 15

1011-2 $1,015 per Bond.
Rccoipta wUl b" piven for lnatalmente, exehangeabla for

bonda, when full paid.
The anbaiTipllon wlll br opened at the ofllce of the

iinilw-aia.if'l on tbe mornlng af Monday, May 4th, aad
oloat'il nt I p. in. Tneailny, May BaBh
Allntinenl* will be made oa promptly aa aeaalble

tlieri-nller.
Thi' ilalit ia reaerved to reject appllcolloaa, cloae ihe

aiiliai-riplion aatrMar ihnn the aald date, aod to allol
xiiinlli'r umounia thnn appliedfor.

A slnuiltan.Kius is*ue of theae bonds wlll be made ln
London by BlaBMBS. HROWX, SIIIPLEY oV CO.
ln B. «ton by MliKWllfa. liUOVYN IlllOfHEHft Ac
CO., ln I'hllHd^lphia by MESSR*. DKEXEL dt CO.,
and by BPIfi HUUWN BROTHfcRS 8c CO.

BROWN BROTHERS & CO.,
NEW-YORK.

New-York and
New-Jersey Car Service

Association.
NOTICE

To Consignors and Consignees
of Freight.

Tho dotcntioti of cars in I..»<litig and u.ilomlinc of frripht
6< ."nou* loi* and W&l lt.t'iiriyoniaiie.'

to both sMppi-M und sarrUM. ll la an awi ammrn taa
iailr"ad i-ompfuiicx (Ind imcja-ary t.i cuir"ct.

Taa NVw.V.ilk and -Vcw-Jtrscy (ar BetVlaa Aiaoctutlou
hereby «ivp.s noM.'" that on und aft«r Mpnday, the iirst
day of Juji.'. imt. ut 1U:01 a. ta., Buu. wlll l^ »n.iuuuum
charg. for th.- oeti'iitifm of eara of une Oollor per oar per
dav. or *rit rriietloii thereof (Wnnda.va and rBJBl holuiavs
PXceptOt), If nut loa.i-d within fortx.-"l«lu houra aft.;r lelnR
placfd m poattlen for b.-idniv, or unloaded tvlthln f..rtv-
i-lu'ht hour.-. aft.-r arrival. as t,rovld«d lii the rnl** of tho

AaaoclSuon, coplea «r whieh ean b. had upou mpllcatloa
to l.i'.il a«(-iiU» of Uw varlou.i railrOad> or ut BM olhoe of

iger.
Th.- amount thus pjiarc-.l la not lufllcient to r.-.:r,nip.'ii^

the oompanlea for Ui,- uae ot thelr eara aud traca» for
warehouae purnoaaa, and ls not collected i- :> wure. of

but to prevent tlu- unnece*»ary detention of eara,
aad i" promote thalr aetlre uae ln »« aerylcc.

,,,- lervlea lyatem l.u- been ...taili'iied and U
b"inK enfori'i-d inioii th'' prlnclpal rallmada ol the country
ttitii Bdvantageooa rwult., i.uin to ahlBpaaa and rai-oad
C(.ii,nanl'«., .

rhe terrttorr covared i.v thia AaaoclaUon ia hereby ri-
Bned as rollowa: To Include all atal .:,i,attaii
lalaod, ln N'.,»j.-i. v and on SUten l-laad. on a'l thfl
raUroada partlea to Uii* aareement. exeept .latlon. oo the
lii.r aml th- torritory a.,uth i.r <';in.d«.-n fc Buj
County Railroad and Ihe Phlladelphia S Ung Braneh BaU-
road, whlch ext ndi fmm i*amden to seaaltte Park. aet...
Tha Tom'a Rlvor and Barnegat Braneh o< thfl v.. R. K. of

o be Includ ¦! In thia A*to :. ¦''"''.,. ...Dv B...D__AWA'HI- LACKAWAN'XA v. WESTERB RAIL-
ROAD,

PEXXSTLVAN1 '. RAILROAD,
l.i:ill..U VALLEY K<"*ROAft

I'HIl.tn; l.i'UIA V RKADINO RAILROAD
NEW-YoKli C-.1XUAL t IILUSM.N IM Vl.lt RAIL-

ROAD,
NEW-YORK. .Si'SQi T.li.tNN.v k WESTEBB R.viL-

ROAD.
KEW-YORK s OREEXVyouD LAKT! KAIM10AD,

M'tv: fORK. LAKE EltlB « Wl SUIIN 1' Al I l^.AD,
XEW-YORK t LOXO BRAXCB RAILROAJD,H_^YOBJK"oSTAR10 t NVESTF.RN KAILUOAD,

\V! UA1LKOAD,
BAX.TIMORE t ".ll" RAILROAD.

rjENTRAL IIAILUOAD OK XEWJERftET.
BTATEN ISLASTD RAPID dtAXSIT H. ll. OMI-AXY,

1.KII1. I \ IH DSON IUVI .'. RA1LEOAD,
RARITAN Kl\ KR RAILROAD.

PENN8Y_VJ «l t. POUGIIKEEI'SIE d BO8T0V & R.
-r,,,. mi.- . ,»1 b Impai laUy .-u-

alike ln the Intereat nf all aml «"ru it dlscrunlna.P. E. MOR8I
Mana'.'er'e Ofllce. . -,__. . ». Manager.

O-tttal miiidiii^^i-f^l^y-'t.. Baw.1

PROPOSAL POH HOMMa.
1 OFKICI OK CIT1 CLEKK, MISSOULA, Mon-
una vi,ii; .4 l.-'l blxty-flvo thouaand U'lO.OoO) d.,llars
Mlawula Cltv »'.».-. bnuda wlll l.iTerrd Ior aale at publle
a,'ti.., 1,, t_ ItoU. in.the rlty of

v. ,v, 30. 1891, .it, '.' o ,'!.,ek p. m.
lay Baid bonda t,. beav InUTi-at at tlu-

7) pet eenl pei annum, Intereat peyabln aeml-
aoaually. H¦¦. ln ''''' d uominatloni

bm I i ROl 1' H
- A bonda to berome fl'.r iu twenty (20

Irooi date ot la« m ihle in tea (10) yeara (rom data,
at tin- ..i.ili'ii ..f th. Cit.i ouncll.

ai.-... Bt th.- a-^ni'- Uioe and place au.i tn »ame manner
the rurtBer ann nf t*enty-flve Uio.itnn.i ¦-;.

Ito I.,.. Inti
T |i r ,,., i ii annum, |i

tianl-annually. Bald bonda t., he is.;,u iu tl,.- d.non.in i-
t.,,n- of one hundreB (BIOO) dol

n i' tn i. ",:..¦ in tweol
D (10

the option ot n.il.
Th, 'Uira ot

m h ti i.i. t-;.i, and oarrl .1
¦:..i.

The popiila ' \
ha :¦ ol 11\ l« iiniti-L U.

: ii.,;;. Th
- la ito.iXK).

Th p aaeut aal debt h *18,.

Clty Treaaurer,
, v III be reauli d d. po»ll

tnt Cltv i'reaaurer bt u..
ad t" the Clty ahe

The rlcht to eaerved Addresa
HOUL1TZELL. Clty rierk,

v

E7*Q1 ITABLfi MOKT-AGE COMPANY.
1_ iroadwi n. .. , ork, A rll 2B, 1881

All ir..!rlk.am.s ,, U.i. t- a-JPBny maturln^
Ma» 1 l.i'iI -111 M pala ."ri or after tliat dato upon

ation at thia ofll. .-.
AU n.aturlnp det><-utur"'i and roortgaee uit'irvst conpona

wlli alao ba wiid. uxou pre-atut'ou.
a P. HE-WSAVi Ireaturer.

/inatmal.

. i l WHITE & CO.
BANKERS.

36 Wall St., New-York.
¦re ¦uih.irl/.i-il !. ofT.T for aubarrlptUa

10,000 Shares

Preferre. (u_.ilat.r- 8% Stock.
5,000 Shares

Common (Ordiiarj) Stoek
Mentioned H«lo~.

H. H. WABNER & 00.,
Llmltod.

Ii orpornted n.der Ihe law. af Great Brltala.

Capital Stook, - - £550,000.
FAR VALUE £10 PER SIIARE,

MMaJflM OB

10.000 abarea Prefcrred < nmulailTe H

per real. stoek.A'JOO.BBe)
3.1,000 ahnrea famnlnllve (Ordlaary) etack tl'iOOBB

The Flve Mundn-d Thouaand Dollara Pr>f. rr-d .-uronla.
tj\, s p. r r.-nt Bteek. aj»B oir r^l In Uile marki-t. -a

ot T-n Thouaand full-pal'l aud iion-a*M*sable ahar.-a of tha
par value of £10 (s.iy .50 per share,, repreamtid by Tni«t
Company eertlfkete* of tho Central Truat Company ol Xew.
York, ajrainat whirh fttaV .it- s a BB. nuiTiber of pref-rr**]
ahures of th" par talue »f £10 per ahar^ of the Eugltaa
company havo be»n depoalted.

Qivldenda iiav»hle at (ent.al Truat Company, Xew-YorB,
ia aoon after Feb. 1 and Aug. 1 of oaeh year aa BB8BBBBI
ean be audlted.

Tli- laaaaalaa ofT.HnB of Ten Thouaand abarea Preferr<_
atock. for whlch Truat Company cortiflcata have beea
Isaued to rnmply with the requlremente ot thia market,
comprtaes all the atoclt held In thia country for aala. wtth
the exe-ption of Flve Thouaand ahar.w of Common atock ol
a llko oar raiae of £10 (s.iv MO per ahare).
- Truat Company rrrtlflr«teM wlll alxo be Uaued for tha
Common atoek. Both claaaos of stoek aro offored on th*
followina terma:

lO.OOB aiHARES PKEFEKRED (IMIHTIU: 8
PER CENT. STOI K AT *i|N..10 PKR MllAKB
PRICE IVCLI'DINii ACCRUED DIVI&EXD FROSf.
FEB 1. 1B01.

.1,000 *HARE*i COMMON STOCK AT B71 PER
*IIARE. PRICE UBCLCDUi- A0. I'.l.I.Il DIVr.
DEXD FROM FF.R. 1. 1801. TO Wllli II PIVI.
DEXD SPECIAL llKFEREVCE IS MADE BBXOW.
THE SUIWCUIPTIOV _ISTS WI-L HK OPENED At

10 O'CT.OCK A. M. OM THt'HSDAT, MAY 7. 1801. AND
WILL IlE CLOSF.D AT 12 O'CLOCK M. OX SATVRDAa,
MAY 9. 1891, BY

MESSRS. S. V. WHITE & COMPANY,
Xew-York and Chlcago,

and by

Central Trust Company, 54 Wall St., N.Y.
Bank of North America,25 NassauSt.N.lf.

From whom Prot.p12ctu.sea and blank forraa of Api.llea.
tlon ean be obfe>i- <l. S'ib«< riptlona wlll be pavabla aa
follows: 10 pei ,i|. on appllenllou t 'IO per -.¦-.

on iillntnii'iii 30 per rcnl. on Wedneaduy. .May
.ill. lNBli .'10 per rent, on MondaT. Jaue 1. l-'jl.
Allotment. wlll ba BMB. aa soon aa practi'-ablo.

Tho rlpht 1» reserved to reject any subm-riptlon or ta
accept it ln part. If any aubmrlptlon ls wholly r.;.-et/*I
the amount depeslt*d on applieation wll! b<> returned. If
the whole amount applled for be not allotted, the ammiat
paid for on applieation wlll be appli.-d on tho auma Ie
beeoma due on the allotment.

Rerelpts will be plven for all payment* made, aad en.
irraved Truat Company certlfleatea isaued by tho G»t-»l
Trust Company wlll be dellverni aa aoon aa pra^tlrable
aftcr the maklng of tho tli-1 payment. Any Ina_tm.«t
may be paid ln advanco und'-r dlseount at tho rate of I
per cent per annura.

Fallure to pay any lnstalment when duo wlll forfelt
all prevloua paymant..
A proferenee ln allotment will be glven to emplorea aa4

customers of H. II. Warner _ Co., Llmited.

Rrglstrar ot I Tilli. an s,

Unlon Truat Company, Newr-Yer.>
Traoafer Agvuts,

Central Tmst Compa.y, New-Yerk.
American Commitleo of .Manacemeol.
HOX. H. H. WARNER, PRF8IDK.VT.

J. MOREAU SMITH, EPQ.. VICE-I'RK.SIDEB_,
JOHX D. PALMER, F.SQ., TKKASIRF.R.
JOHN M. IVi:s, ESQ., SECRETARY.

Nalare of tbe Bualneaa The bu*in"*> coaalata «t
the manufat'ture of proprb-tary modlelnoa and prepawB¦ ni

kiiown aa Warner'a "Safo" Remedlea, Warnefa "Ixg
Cablu" Romedlea, and Warner'a "Safe" Yeaat. OSJcea
and laboratorlog aro osta!,!Nh,d ln Ro, hoaur, N. Y.; To-
ronto, Canada; London, Eimland^ FranKfor*,, C.-rmanyj
Kreuzltn, BwttaariaaBi M.^Ibourne, Auatrslla, tnd Duovdln.
Xew-Zaaland. The aatabltahment of theao offlcea ani
laboratortoa outaide of Ro.-heator, X. Y., waa raodered i_<
porutlv.-ly i,... -virv, owlng to the fnormoua lncri<a«v ot
b.isli,"«a and tho widcapread popularlly of II. H. Warner

Co.'s prupaiatlona.
Properiy CoiiTeyed..The prlco paid by the oorrpanf

for th<- intlro baBBBBBI a<t on 31 st July. 18S0. lnclullng M
good-will, tni.li' namos and marks, iir.w.rlptlona and rt-
cipea, frcehoid and l.Htaehoid pri.pcrtics and bulllin.'a la
AjaerajB and f-Jsi-whi're, llx.al and nmt ,1,1,' plant and n_>

chlnery at Rochoater, X. Y., and Uie dilfer.nt bra.ich
houaea, eash in hand and at l.ankers. the »t<>' ks in trada
iconalatlng of wholly and partly iuanufa'turu>d at-n-k raw
n.awri»i and adv'-rUning lunmr), furnltiirt. aml _fl prop.
erty uaod ln eonnectlon with the bnatn r with
tin.- b.-ni'iit of aii aarraai aaatraaBi ont^-rwd Inta hy Mr.
WBrner ln rt-IaUon oaOtOta, was £700.000 orB:i.119.1.OOB
Slnce thia time the increaae nf baalaaaa and eul.irg'd ma>
ing capacity of abe conceru have add'd greatly to BM t_ue
of tho property.

F.iirniiia>- Prior to tho BMarpatattaa 'n N",,-. r.

18a'.», under the latvs of Oraal Ilritaln, of II II Warn-r
Co.. Llmlted, tho net earninga In t D l H.

alono for aevn faan BBMBBBBf to B3.B3a.BM*J S7
During this perh.d t!,' N ara. BO »in^'!' fear, a
the accoi.nta, ithen the proBta of the Li.il, |
were less than Bi70,7:ift and tho last tw. y..,'- BBBI
th.' laigaaB in the history of tlic buslness tvltJi th-
tlon of oi,.-.

K.ir the rlrst y.-ar of tho En(?lish Company, cnMm tatf
.n, !-'..... Bm arnlaga weea cioi.oo^. er *»l(i»..10B
uut of whi.'h siiin araa. paM aaad^Huraal BlvMaa
pr.-ferred stock at tln- ::ir..- of Ja per oenl. |" r i^num,
and on lomiu.m stock at the rate of 'iO per >»nt. pef
iiiinum. baaldaa earrjlag t-> reaarva Bm ibi .tivooi)
ar S818_M4\ aad, ta aHltltra. a,ir;,uis t" Bm bmi raBr"!
BMMBI of *li,S70.or ««.»,! 1H..10. ln Ii. .,-!,,l»-r. 1^*0.
BM proflta w.-re laeWB.lB| M r*j)ldly, owina to tl. »..

i,.,-[. .1 d.-t-iopii.. al "f th". aewer BaaacBaa, Bwl the com-
pany ex.-r.'i-'-'l ii. apllaa aaal eallaa] in. paM at, ai.J ean*
'.-i.'i BNB.ca of it, Debaatnra Baaato, taartai ba»
B4a4,07l of auch DajbaMBT.I slill ...tsUi-dln/.
lat of Febrnary, lh'.H, a ir Pal Mtlmatl "f BM baaa.
of the con.ern, with lt- varlons braii'-h'-a. tta* made, widl
a ti.w I., um d rlaraMta "f Bm iMAaaA tor BM Qr.t, .._

inonth» of the mmbB ti- il y,-;ir The r-suit waa B
"laiifjinir. as th,. ;i,., preBta tat bbb ata bmbIBb
B310,000 :.,.--. ui BM hiatory,

,,r i., BBBbtaa] Bm aaaaaBaay w
il. ,:Ur BM B ,.:..i,i,'i.il Bll d. i.d at tl..- rate of .S p.-r | -nl
"ii Bm Pi'-tirr d itarB. i". !"!. eaat aa baa CJmbbmb »totk,
the t-fa~TT of 817U.000 b.-ln-f ,;ii:i'd f.;rward to Uia
:el of th.- ti-..ii y,-ir. Haa. i-- l tli" i..,sii.»« haa
ahown atlll |lual<ir lir.iir..vi m'-nt, UM lid;.uti..i« maklaj
prebabla a bb '. laraer dit,d.,,i Btaa araa aaaaia an.onc

-. be»idc» UM jviu. ut of tha
l'r.f.rr-'I ditid. nd.

Kro.n a n.eiit jreful estlir.ate It la tx Ilev.d tli»t the nel
i.roitts of bm baata aa of Un OMnpaay (or t:, . .

.iiiiii! July JI. !«'»!, addi-d tn BM Bal proflt of .340,000,
aaiaed Um pr.*rloaa Ha aaaaaBM »ui jjurn-gaU! aboat
BU.10.uoot"r th- aattra y"«r. ZaBtag this bbmbM a« a

baata aa I
(i l.rc.-nl on *5i:ll.OL.(M),-brnliirca . B'MiO'tB
s per eent un «1.000,000 Prelerrrd BNBB- .. SO.OtfB
There reuinliia llp|>iicn,^l., n« ditldenda 10

Ihe t oniiiii/ii MmL JI per rcui, or ib«. aaiu

0f. S4X009
£030. MOB

TIIE \ET ANNIAI. PROFITN 1)1'THF. UslKi.
I.IW mmiKEBBl ALOBB POH tll IMI NDI
YBARa liAVt BBBB -1'I'l'li[IMT I> BACBJ
VKMt TO pi:ov:iik TBB wiior.E of tiib
AJtOrXT NBCKiMAEl TO PA*, T1IK INTEitK"*P
OB aii. nn: iu:i;;n ri hks as:i tiik ihvidimi
Ot THE VPBB-al OF TUE Pltl.t KRKNlB
atllUfl-.
The prnllta of ihe olher bmn.-hea. Inrluitlns Ihe i'nltrsl

Sluiea. roii<e<,iKiiii>. BBBI he npplied (tpnttug dlvl*
,1-nda ou ihe ri...lie.:i Bio.lt uiid Ior ihe lurllicr ralra-
? l.m nf ihe l>iiainr««.

Ilirt BBB. II 11 W.-.rii.T h:,s contr-.nt.Ml r | i js llui'
BflB l.'i'.tor fo- llte yiaiB tttm July IBBB, ^¦l "ltlng ne

i.in|,'i,-«tlo., ui anj »iar ii. r ior. uutll n.t unilngt for
UM fOOt aim n.t of (.117.1- ... kuclt lo.iiproa
aaaaaa io ha pui.i ouly om oi ihe mi prodt* m bbmbbb ot
ibal auin.

I'nder an a-.-n en.ent tvith th.: (i-:i.|ant. Mr. BPBBBBI re-
Uli..- Bl i<a.-t tlte BMMaBB MB.BB of Ihe ( .unnioii atock of

oany.
ApplKatioii tiKl |a niid,' to the Nc-w-York Ss'.o.W _*.

chauge Ior deullnga ln botii claaaaa ot ccrUiIvaWa rtyrvaaela
ing Uw PrctuxMl and Co-uion iktB*


