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' run titnxsKAan r.v isnrsTiti.tr.n.

U Summer errnltr relsned on tlio Ftoc Ex- -

f , ahancco during tlio parly part of last woolc.
Bpoculator nnd Investors allLe aoemodto havo

" tnnde op their mlndv to tsjlto n, rest anil to
J await tho return ot a senponrooro (Morabteto

active operation!, Consequently, though the
!u Tolumoot trnnaactlon wns rniall. prlcea re- -

m&lncd ateftdr. On Thtirmlny, however, tlio
announcement that tho dividends expected on

j the common stock of federal Steel, nnd of
I

' American Steel and Wire, were In dnnccr, and,
alio, that sold exports to alamo amount wero

' to be made on Raturdnr, rousod a livelier feel- -

I Incr. and encouraged speculative sales for n
fall. How nnd why such sales woro Instilled by

t tho tacts which Induced them, ennnot Iks ex
plained, except by roforrlnc It to tho hysterical
tate of sensitiveness which prevails among

operators, nnd pnrnlyes their Judgment.
I f For other reasons, n croat decline Is notlco-bl- e

In the Industrhl stocks, which, until
I lately, have divided with those of railroad corn- -

i panles the favor of operators Not only liavo

lm transactions In these stocks srently dimin-
ished, but there has been a fall In tho prices
they bring, which. If It hadnotbeensocradiial,
and spread over so Ions a period of tlmc.mluht

P be called a panic. Hero Is a table, covering the
' period alueo Jan. , compiled from tho olTlcl.il

record, which tolls the story moro graphically
J thin It can bo told In any other way:

i llighnt, Low$t. Lait.
I Am. Car and ronmlrr 21 15 IT

, Am. Car and Foundry pieforred OS r,T ill
Am. Omening and Ilaf'tc . . r Jl a

' Am. Bmeltlnir and llel'ir preferred. I4 dO 84
Am Sngar Refining IM 123 ir3
Am. Bteel Hoop 41 24 21)

Am. Steol Hoop preferred ... 83 70 7fl

Am. Malting Comrauy . ... 07 17 21
Am. Malting Companr preferrel 87 72 74
Am. Spirits Manf'ir. ... 13 7 7

Am. Spirits ManTa prcfencil .. .41 2 30
Am. Steel and Wrj 7J 4 G4

Am. fltecl n 1 Wire preferred . ion VJ nil
I Am.Tlnriato . .. 03 83 01
I Am. Tin Piste pretcrrod (u 81 0"

Am T.ibaocn lis 85 02
Continental Tobt-c- o ... '13 40 41

ontlnental Tobacco prefurrod . . I8 t0 81
Federal Steel . . 75 4 r.O

Federal Slecl preferred in 72 81
fllurose Rnear .. . 7l fJ CO

(llucoae . . 110 107 107
Iiitertistlonil Piper . OS 33 41

, Intc rnloiil F.ip. rpiCerrod l' "n 80
' international S Iter . . ..31 10 15

Matlnnal Biscuit ... . fl2 42 42
i National Blcnlt preferred. 107 t'8 !H

f Katl nal Ueel H3 44 .'0
National Hterl preferred !r t.r no
S. Y. A'r Braso :0i 113 180

'niJ Steel Car 5!i 45 52
" Pressed Steel Oir preferred .. . 00 78 84

U.S. leather 8 0STJ. 8 Loather pro'erred 78 08 08
V. 8. ItubW. .. . ... 57 43 54

a TJ. B. Itubtsr preferred 120 111 117

i' l'ulou Bag and Paper. . . . 45 24 23
, Fnlon Bag and Paper preferred. Ru 70 70

I This table. It will bo obcrod, comprises
J""1 only stocks which are bought and sold on tho

KtockExchnnge.omlttlnssomoas unimportant
f and others for vnnt of full reports It Is.
I nevertheless, suftlclentb comploto to show

how great tho fall has been, and how nearly all
tho stocks of the class it embraces hno beon
affocted by It. It would bo moro striking it It
presented tho total amount In monoy of the
depreciation In value, produced by tho fall,
but an accurate computation nf this amount
would require, cnnsldorablo I alio r, and tho re-

sult would not bo moro Instructive. Tho Im-

portant fact Is, that tho stocks of twenty-on- o

leading Industrial companies, with capitals of
all the way from $10,000,000 to $100,000,000
and upward, am worth lea now. In public es-

timation, by from one-tent- h to one-hal- f, than
they wero a few weeks or months nco.

The Immediate causo of tho dopreclntlon Is. of
' ' course, an excess of demand over supply. Tho

stocks hae been madqand put on snlo faster
and In Inrgprquantltles than n market could
be found for them, and thcyhao declined In

Baccy value, accordingly. This, hoeer. Is only an- -

Vv othor way of siyinc that they have not proved
L'' aufficlently attractive to Induce buyers to pay
I the prices nkotI for them. There Is, notorl--

ously, enough money seeking Investment to
B kbsorb even the lmmonsc nmount of Industrie
H als ofTored. and leave room for moro, if they
H commendod themselves to tho judgment of In-- K

veetors as safe as well as remunerative. With
Governments selling on n basis of less than .'

B per cont., flrst mortgago railroad bonds on one
Bk, of 3 per cont. nnd first-cla- railroad stocks on
Bj one of less than 4 per cent , tho only reason
K why Industrials, promising, nnd for the pres-m- l

ent paying, 0, 7 and H per cent , nro not eagerly
H snapped up, is that capitalists distrust them

jtp For examplo. on tho American Malting Com-H- j
cany preferred stock, 7 por cent per annum Is

H paid: on Federal Steel picforrod.il percent. : on
H! Olucoso Sugar proforrcd, 7 por cent ; on Inter-H- ,

national Paper preferred, tho samo; on Na-- B

tional Biscuit proforred, the same; on National
H Bteel preferred, tho same, and on United States
H llubber. 8 per cent. At the ruling prices for

these stocks and many others of the samo
B class tho least return they make to tho
B purchaser Is U per cent, per nnnum. nnd some
B of them yield 10 per cent. Nevertheless, thoy
B can ho bought on theso terms In unlimitdl
Hk quantities, whereas for the guaranteed stocks

H J ef railroad companies like tho New York Cen- -
tral and tho I'cnusilvanla. standing bids at

HLi prices which mako their return less than 4 per
BflL cent, fail to bring out sellers.

HQf .The prevailing low prices of tho Industrla
Hrs i stocks are, therefore, nothing moro than an
K Index of the lack of public confidence in tho
Wf pkrmanence of their dividends. In estimating

I the value of any Investment tho certainty of
B the Incomo It promises is quite as Important

fnctba Its nmount. ana prudent Investors, as
H we see. profor .'I nnd 4 per cont. well seen rod,
H toO, 7 nnd 10 per cent, which mny. possibly, drop
Br to nothing. That higher prices wero paid for
B tho Industrials a few months ago than nro paid
Hu now. Indicates, also, that tho distrust of them

m has Increased, and that less confidence Is felt
B in them now than was felt then. Only with an

HI lnoreaseof that confldenco will there come an
Bh, Increase In prices, and it there should be a de- -

crease of It, a decrease of prices will follow.
! It can truthfully bo said, that to those who
, know all tho facts, tho prospects of many of

Hi " the industrials seem uulte as good nsthosoofH' other stocks which nro selling for twice as
H much money In proportion to tho income thoy
H yield. The trouble Is, that those who are thus
B well informed are few, wullo tho Ignorant are
H many. It Is true, also, that tho mass of lnvest- -
H ors know, really, as llttlo about tho high-price- d

H Investments thoy buy ns they do about tho
H jow-prio- Industrials thoy reject. With the
H affairs of the Now York Central Kallroad Com- -
H pany or of tho Pennsylvania Ilallroad Company
H they aro as unfamiliar as they are with thosn
H of tho Federal Bteel Company, the American
H i Tobacco Company, or any of the other compu- -
H nles mentioned In tho table above printed. In
Bkr t"e one ensf' however, they have .beforo them
B successful careor of many Vears. during

H which dividends on stock and interest on bonds
BT ' havo been constantly paid, whereas In tho
B ot,hor, thoy havo only promlsos and expecta- -
H tloDi on which to form an opinion. The buM- -
H 7esof a railroad, like that of a bnnk, settlos
H djpwu.aftdr awhile, toalovcl, the average of
Bj ' wlilch can be computod. whereas a newly
H launched enterprise has Its record to make.
H In the absonee of this ox--
Bf pertence It Is not surprising that the capitalist
H who Is asked to part with hard cash for n frao- -
B tional Interest In tS concern with nn enormous
Bl enpltal, for tho payment of dividends on which
B ' correspondingly enormous net earnings are no- -

B ccssary, not for one, two, orthrec years, but (or
B many years to come, should hesitate, and be
B entloed Into doing it only by the expectation of
H extraordinarily largo returns. He may havo
H good reason to accept as truo tho ropresenta- -
H tlonsthat the earnings of last your and this
B year Justify the payment of tho U, 7. and H por
Hi cent, promised nn capitals of SIO.OOO.IXX).

H 1 $20,000,000, and $100,000,000, but nobod) can
H. jauuro him that noxt year they will nmount to
HK as much, and what will happen J carafter next,
Bft and the year after that. Is an Intcrutablo mys- -

terr to the wisest.
IHf r. In conducting tho business of an In-- 1

dastrlal corporation the personal qualifications

HHHlVHbv
BBkaUm --- - " ' - -

of tho officers count for vastly more than thoy
do In the caso of a railroad or a bank, No ono
would think of buying a share In the earnings
of n lawyer or a doctor, or an artist, without
knowing something about the men, and
about the length of time that ther would
enrry on their work. It, especially, they
announced their determination to retire
after a year or two, and hand over tholr
practice to successor yet to bo seleeted,
tho risk of loss by the Investment would not bo
esteemed n slight one. This risk, howover. Is
ono that every Investor In Industrials prnotl-call- y

assumes. Ho bursa share In the profits
of n business which has been built up by
the talents and Industry of one or two
men, with tho knowledge that these mon
aro to withdraw themselves as soon
as thry conveniently can nnd bo auccoodedby
now men, who are muoh moro likely to be In-

ferior to them than they aro to be their equals.
Btrlklng Illustrations of the result of such a
change nro furnlshod by the decline of tho
dry goods business of A. T. fltewart after his
denth, and of that of Jonrneay A Burnham af-t-

tho death of thoso gentlemen. Mr. rltow-art- 's

business has rovlvod under the manage-
ment of Mr Wanamakor, but his accession
could not havo reasonably been foreseen, and
the benoflts of It aro reaped by him, and not by
Mr. fitewnrt's Immediate succesors.

Nevertheless, of the multitude of Industrial
stocks on tho market, some undoubtedly havo
morlt, and will prove to be safo as well as lucra-
tive Investments The dlflleultv Is to select
thorn In ndvanco from out of the mass, and to
distinguish them from their loss valuablo com-

petitors. To make tho selection, qualifications
are needed which but few men possess. Almost
any ono can distinguish vvhent from chaff, but
flmmclnl bubbles nro not so dlfforent In nppoir-anc- o

from solid concerns that tho Inoxport "an
detect tho difference. Buvlng thom for most
peoplolsllko buying tickets Id a lottery or bet-

ting on a horso race. anU nobody should en-

gage In it who cannot afford to loso tho money
ho puts In. Matthew MAitstnit- -

flXAM'IAL .tSD VOMMZKC1AL.

New Vork Stnclt Kxchungc Snles nnd Itnnge
of Prlips nn All Securities onlt In Dur-
ing the Week Ending June 84. 1800.

UNITED BTA1EB AND STATE BONDS (131.0001
Open- - High- - Ltw-- OM- -

ialti, .Vnw. "iff. '. nl. .

HO00US3.r 100 100 10BH108H
88000 U B n. c. . ..100 100 108H 108X
lU)0OUS4.r. 1007.113 113!113 113M

70UOUS41.C, 1007.11 4X 114H 114 114
4UOOVa r deb

of 1091 8 GH 8GH 86K 85K
UAIU10AD AXD OTHER nOKCS (IN Sl.OOOs).

(tyen- - to- - Aow CJo- - I

Sntn. ,Vaui. '"17. t. tiU inu.
408Atchad4s 84 84 83M 8BM
271 AtchgnU ... .10EH 102H 10SM 10SM

6AlaMldlt 101 101 101 101
0 AdamEip4 . .100H 100K 10014 100W
lAmBpMOs 00 00 00 00

16 Am Tob scrip .. lOW 101 101M 101K
1 2 Ann Arbor 04 04X 04 04H
1 5 An. C Oil 8 .. 100 100 100 100
32 Austin k MWlitlOO 100 OBH 100
10 Boj 7th Av

cnS 12a 123 123 123
OB5U10 3H . 100 100( OBH 100M
450BAO4I. . 101M 1024 100 101M

82 B & 0 9 W dlv
3ks . . OS OfiM 0414 0414

1 BuffftFhKnlna 109M 100M 100K 109H
0Bur.cnNlt.l074 10B 107K108
7D'klynnTCs . .112 113 112H113
0 Bklyn W ft W 6a 00M 00M 00 00
0 li'klyn UnQn5.il 8H 11 6H 118 1 1 8W
OChftWIgold 121 122 121 122

17CbtOon3 ...110 120 110 120
175CUiOg4'-- j . 04M 00 04M 06

2 CIik A O. It . A

latcn4a 107'a 107H 1.07H 107H
0 Chs k O B A A.

2dcon4s ...100 100 100 100
OC.BAKSa ....107 107 100 100

11 CBQ4...Nex.U2 112 US 112
1 CBtQti. 116M HOH 110N
2C,BiQ4f,Ddlvl06 106 106 106

10r.BftQdeb.1a 1 1 1 1 IIS 1 1 1M 1 11H
a C, C, C k St L 4.

Cairo dlv ... . 07 07 07 07
26 ',(', Oft Btl.48.

BtLdlv . ...1014 101K 10114 101K
0 C.C.CfcBtLgnUsOSH 03M 03W 03
6CC,CAIgnl IS?1 137H 1374 137M

68CanBlt ...HI 111 111 111
11 fan So 2d ... Ill HI ill 111
G4CUIcTcrml4 . 102M 102M 102W 102K

lC&nthWlat 126 126 126 126
leCcnrac, 8Jb,trll2H 112M 1124 112
41 CP. CAOd, t r.l21! 121M 121H 1214

272CenI'aelat . .1024 1024 101H 1 014
3 CtnPacGi, lti3

ir . 1244 1244 1244 1244
30 Cnl'acci5l,t rl08H 108M 1084 1084

130ColBo4 .... 80 80 884 884
14CFA.IM . 004 004 004 004

2 Col Coal A I its 100 100 100 100
1 C A F. I sal na 110 110 110 110

HColMldlat ... 74 74 734 734
10 Col Ml J ..03 04 03 04
10 Chic A Erie lit 116 116 116 115

244 Cen of OacnSa. 00 001 0 004
lOCb. IndiI,Ba..l074 1074 1074 1074

6Ch.IndftLfl 117 117 117 117
6 Den A no 44 1114 1114 1114 1114

20DenftROcn....l03 1034 103 1034
8 DenAnnimpSal0Q4 1004 1004 1004

lODnlftIronRlat.100 100 100 100
SDet.M AMI g . 204 204 204 204

24IetClt) OaaOs .1004 101 1004 1004
2 E A Til lat 1264 1264 1264 1264
1 EftTIIcnlSa. 1024 1024 1024 1024
1 niz.LABSlat.1024 1024 1024 1024
2 Erie let ci 118 118 118 118

121 121 121 121
HO Erie prior bda .. 04 044 04 044

20 Erie c Ilea 73 734 724 73
6F.Tnnr 117 117 117 117
6ETrnnnilen4rsl004 1009 1009 1004
3hlEln.JAF.lat.1084 10S4 1084 1084

63 JtlmlraO AN6al004 1004 1004 1004
2FAI'Mr.a 10T 107 107 107
2FtVVAIt01st3-4- a 064 064 064 064

leOal.IIAUSa ...1044 106 1044 106
40 O. U'gkflAMP

Ca 1034 1034 1034 1034
2 OaFao Into .. 1234 1234 123 123

20 Green Bay deb A. 674 684 674 684
6 Oreen Day deb B 0 0 0 0

83UockV44a .1024 1024 1024 1024
6 II ATCUtui. .113 113 113 113

72 U&TCgnM. . 804 00 804 804
7 11, F.AVVTexlatl03 103 103 108

170 Iron Mt4a,wl... 854 864 86 864
O&IronMtla . .1114 1114 111 1114
30I110nt34. Ldl044 1044 1044 1044
62IUCcnt4s.10S2.100 1004 100 100

21110 4, TV L . 1144 1144 1144 1144
7 111 C r, 8t L d. 024 024 024 QE4

46 Int A at N 2d. . 024 03 024 024
7 IowsOent lt ...1139 1134 H34 1 134

lOlntPaverda ... 1124 1124 112 112
230 KanATex4a ... 037t 04 034 034

10 Kan A Tex 2 . 00 604 GO 004
2 6 Kan A Tex ex.la. 80 BO 88 884

1 Kentucky 0 lit.. 07 07 07 07
SOKanCAPliI . 80 80 70 70

8 Knlcklcs 1st . 08 08 08 Od
273K0.PAO lt . 034 034 GB 60

12 Laclede Oaalt 1094 1004 100 100
1 LexAvA- - PFlatl25 125 126 126
2I,AVVBcnas. 1004 1004 1004 1009
6 I. E AW lit. .. .1204 1204 1204 1204

20 1, 1'. AW 2.1 100 110 100 110
3 Lake Shore 2d o.l 144 1144 1144 1144

28LANg4 00 004 00 00'a
SOLouANunl. ..1174 1174 117 117

1 LAN.T&SUt 1084 1084 1084 1084
2LAN.FAAlat.1124 1124 1124 1124
2LAN,ct3 .1084 1084 1084 1084

SOLiS.cIti ... 004 004 004 004
'l 0 Lone Il 4a ... 08 004 08 004

6L.F,ARtLgnl4s 0 0 0 0
77 M.tStll'narr... 122T4 1234 1224 1234

1 Mix Cent en 4.. 77 77 77 77
2 Mx Cen 2d lnc . 1 1 11 1 1 1 1

72MexIntcn 874 874 804 874
10MWSEChlc4s. 98 08 08 Ob
31 Mo.KATofTBa 804 00 804 00
44ManR'y4a. 100 1004 100 1004
40 Met El 1st 1214 1214 1214 1214

4 Met El 2d ... . 1014 1014 1014 1014
3 Mob k O 1st, n . 1374 1274 12741274

14MobAOgnl.. '.. 864 804 864 80
0 Mich Cent 7a ..1104110411041104

12 Mo P col lit oa., 01 03 01 03
&4Mol'actS 074 074 074 074

100 Nor P prior 4i.. 10 64 1064 1044 1069
04 Nor Fao ml as . 074 074 004 004

iiSaWjnl 185 136 13A 136
62 Norf A Wen 4a . 044 064 044 06
10 Nor Ohio lit 102 102 102 108

siMMHrflliiHiH

Open- - iflA- - touf Clop

Satei. Nam: ina. fit. fit. ni7.

18 NTASuagnl ..1004 1004 004 1004
4XYAL!mp4 1084 1084 1084 1084

20 NJCentunl r.i.rllO 110 110 110
41 NJCeinrnl6a...l22 1224 122 1224

7 N Y Cent deb Gi 1004 1004 1004 1004
73 NVr.I,Heol34sl024 1024 1024 1024

6 NYCI.8colDKi.rl01 101 101 101
20 NYC,MCcola4sl0l4 1014 101 1014
17 NaahftChatcn .1004 1004 1064 100

2 N Y, K II A U 4s
dobctfa 1864 1864 1864 1864

45NY.CA 8tL4l 107 1074 107 1074
4KYANF.lat7i.1214 1214 1214 1214
2NorABl.tr,... 1074 1074 1074 1074
1 KatBUrehM latlOl 101 101 101
INWifOa ....107 107 107 107

12MW34 1004 1104 1004 1104
3N WdebB.,100l)lO04 1004 1094 1004

30NY,OAWr4a .100 1004 100 100
380reRAN4a. ...103 103 1024 1024
1 7 Ore B I,fl.. ...1324 133 1324 133

1 OreSLrnna ...1164 1164 1164 1164
OOroBI.IncA . 024 024 024 024
1 Faclflo Coant lat. 1044 1044 1044 1044
6 Fen A Fait lat. . 86 86 86 86

10 Pitta PA Flat, 00 00 00 00
fiP.OACen ....127 1274 127 1274

lOF.BALElat 1 1 64 1 164 1 164 1 164
7 Bo, VT A O ei Ca. 120 120 1264 1284

77 Bock 111 gnl 4a 1104 1104 1004 1004
filtloOBolit 744 744 744 744
8nhADnvlat ..1204 120N 1204 120,

400Beadgnl4a .. 004 014 004 01
20RloOVlst ....1004 1014 100' 1004
lSBclVAN'F.4. 004 100 004 100

1 BtFAMinulat 1344 1344 1344 1344
10HtPAMIi.li en 138 136 1374 1374

134BoPlit.wI . 86 864 844 844
27BoPofCalcnoi,il074 1074 107 1074
10 BoPof Arli lit. 1134 1134 1134 1134

3BtFMa,MC0al374 1374 1374 1374
11 8t PAMscnfla 1404 1404 1404 1404
32BtI'AMacn44110 110 110 110

8 St 1' AM lit.Dcxl23'4 1234 1234 1234
3 St LA bT, 8 11

dlvBs . .101 101 101 101
6btI.ASFtr,s 101 101 101 101

26BLASFgnl0s 1204 120'a 1204 1204
36 BtLASl'enlflall 1. 112 1L14 112

8 6tLASr4. .88 88 8B 88
30 Bt Pgnl 4. a A. 11 44 1 144 1 1 44 1 144
11 St F lit, C A I',

W dlv . .. 124 124 124 124
lBtPltt.WAMr.al23 123 123 123

310BtI.BWlt .. 024 034 024 034
1812 8tL8W2d . 614 674 614 67

OBtFAU.iMa. 100 100 100 100
31 BAAAPlst4s.. 834 834 82 824

4B0AOalt. .1084 1081 1084 1084
128RoIfwarri ..1114 1114 1104 1114

2 Bt Jo AG 12 3 4i 824 82V 824 824
7 6tanUArm . 86 86 844 86

20 Stan B A Tine. 25 264 25 25
20 Tex I'aclitfta 114 1144 114 114
60TexPAe2dln.tr 66 66 644 65

OThlrdAvfii . 1204 1204 120' 1204
46 Tex A N 0 en r.a 10 64 1064 1054 105

8TC.IAB H,DdlOD4 1004 1004 1004
00 TC. 1 ABD, BO

AIt.a .. 100 100 1064 100
103 VnPac4 1084 1084 107M 108

6fnPac4a,r. ... 108 108 108 108
2ntAlel lit Cil014 1014 1014 1014

26VsMidcnl 1104 1104 1104 1104
12Wbaah lit .. .1 174 1 174 1 104 1 174
21Wabiah3d 100 100 100 100

8VVabdeb, B .. . 33 334 33 33
6 West Un Col 5i. 1 1 8 118 118 118
1 W ABtP 2di ...124 124 124 124
SWcitFaciac.tr 1004 1004 1004 1004

62Wet,Sh4a .. .1104 117 1104 117
4Wb AL Elit ...100 100 100 100

10 WNYAPagni;. 704 704 704 709
14WSYA Palit .17 117 1104 1104

336 tViaCen 1st. tr . 774 774 70 704
486 Wl.C4s.wl. ... 064 064 044 064

24 WUkea A Ea let 1064 1004 1074 1074
Total aalea of railway bonds (par valuehtl 1 , U 0.000.

CAILVVAT AMD OTHF.n KIIAUE3.

Optn- - SHijK- - Lo

Kan: "D "' "' '"
2288f5AmSAW ... 68 684 52 64

SOlOAmSAWp 05U 004 044 004
lW3400Am9Bef .1624 1644 148 1624

400AmSRofp .118 1189 118 1184
:oO Am Tin Plata.. 364 30" 314 364

17M) Am T Plate pf. 86 664 86 85
16470Am8Mfg 104 104 04 7

2149 AmSMfi p... 33 334 30 304
IfUAmCablo ...103 103 101 101
2iOAmI)lst Tel . 30 30 30 30

82227 Amlob .. . 054 00 884 02
liaoAn.Tobp ..140 140 1304 1304

lOOAruLOIl .... 84 10 84 10
lroAmLOpf .. 444 44U 444 444
110 Am Express. .183 133 133 133
860 AM Cot OU.. .. 304 304 36 364

7370 Atch.T ASF 17H 174 17 174
r.ir.0Atch.TA3Fp 644 664 64 65H

13r, AmMslt . .. 20 20 20 20
001 Am Malt p ... 75 76 724 73

3800 Am SIIoop . 204 30 284 20
02r,OAmBlIoopp.. 709 77 70 704

24403Anaconda M 61 514 40 514
GP4I Am Smelt A B, 30 30 364 364
42S6AmcinieltARp 82 84 82 84
to7AmCarr .. 10 18s 164 104
a07RAmCarFp . 684 02 684 014
lesoBrnnnrlckCo 144 15 14 16
4f47BAO. N. . 484 484 434 48

2f41BAOpf,N 714 714 074 704
200DAO8 Wp.tr 8 84 74 74

152C41 Brook It T 1104 1164 1144 1104
70Bkl)nl'n Oaa 130 130 130 130

SlOOCon Chic Trao 604 00 684 00
2820CanBo. . .. 634 644 634 64
7BOCanFao .. . 00 07 00 07
400 Con Ice 414 41 414 414

10t.7r, Ch Gt Weit.. . 134 134 13 134
200CUOtVVpA .. 004 0&4 004 004
AtOCbOtWpB... 30 30 28 204
SOOChOWdeb 004 004 004 004

4700CentI'ac 51 614 60 614
74 no Chen A Ohio . 244 264 244 25

ir,6300 Continental T. 444 449 30 414
ISOBlContln'talTp. 81 82 70 814
1320DC.0. OABtL . 64 SQTa 644 504

B50C, C. CAStLp 07 084 07 084
7880Cb!cANW....lG2 160 162 160

15 C A SWp. . .104 104 104 104
4l.SlbC.BAQ . .1304 1324 130 1324
70724C.MAStP .120 1274 1264 1274

TroC.MAStPp 1724 1734 1723 173
lSUOC.RIAF ...1114 113 111 113

0620 Col Fuol 44 4S4 43 464
lOColFuelpfd.HO 110 110 110

87oColSo 64 64 64 64
7esCol8o latn . 414 434 414 434
111 Col So 2d p.. . 10 10 10 10

1220 Chic Ter ... 16 164 16 164
f,040 Chic Terp .40 40 . 4f-- 489
2200.1IVAT 20 20 20 20

6410 CUV ft Tp . 67 684 67 584
12n( Col AUUoal 114 124 11 II

10(1 C, LAWpf.. 374 374 374 874
04211 ConeolOaaCo 181 162 1784 182
BCOC.IALp ... 30 41 30 41

ir,.'4 Del A Hudion 110 1 104 1 1 84 1 1 0
21111). LAW, 109 100 108 108
2000 Den A ItO. .. 22 224 214 214

1170JDcn AROp . 774 779 70 704
OCIlODMAFtD ... 10a 214 184 104
10ODUAFtDp.UO 110 110 110
SOOI.uUBAAtlp 11 114 11 119
300 Erie. BR 124 124 124 124

lO'.OFrloRRlitp. 34 244 339 344
lCOErloItR2dpf. 17J4 18 174 18
400EATII.... 30 30 30 30

248762 Federal Bteol. 03 03 674 60
20637 Fed Bteel p 8 J 834 804 834

21130 Gin Butar Rot 004 07 054 004
:6 Gin Sun lief pi 074 1074 1074 1074

8flS40tNorp .1084 170 1004 108
S1H Oen Electric. 117 117411041174

40.'. IlllCIanin ...1104 1104 100 110
lGIIomrttake . 70 70 70 70

(372 Int I'apor ... 404 414 404 4i
1326 Int Taper pf . 70 80 70 70Ta
2316 Illinois Cen .1124 113 112 113

lOIUCcn leased!. 1014 1014 1014 1014
20OInt811ver .. 139 14 134 14
800 Iowa Central 114 124 114 124
260IowaCeutp . 46 474 46 474

6026hC,PAO 84 4 7 74
ICO Keokuk ADM 34 34 34
4COKnlckerb'rIoe 534 634 50 60

4Knick Icep 70 70 72 7d
1100I.F.A Western 104 104 109 104
446LEAWeitp . 074 074 074 074
220Lscltde Oaa 634 634 634 634

12240 Loula A Nash . 004 074 064 074
eOOM.SPABSM 20 20 25 26
800M,SPA88Mp 07 07 07 07

SBBlOManCon. . ..112 1134 1104 1184
200MexNtl .... 34 34 &4 34

4628 Mx Central, . 13 134 124 124
20845 Met Bt Rr. ...220 230 222 22d4

25 Mich Central 113 113 113 113
400 M W S El of C. 1 6 16 16 16
960 MA St L. .. 57 57 634 639
SloUlnAfltli 3p 024 024 02' 024

lOiUGMIasottrlPac. 404 414 40 111.
ill 10 Mo, Kan AT p. 324 334 32 33)1

'I

Open- - IllaV Low- - fei-Sai-

,Vim- - ni. '' "' '
jr7fl6NatBtcel .... 604 604 40 60

8116 Ml Stool p. ... 604 00 80 00
600NatL011.tr 34 34 34 34

C250N J Central .117 117 1164 1104
6774 NY Central . 1314 1364 130'a 1364
104r.NatLead. . 304 304 28" 28"
400NatLeadp .1104111411041114

44no North Amor. . 114 114 11 114
1120NYAIr IlraLe.100 186 100 186
216NYANII, .2124 214 2124 214
1.20 N Y. C A Bt L . 134 144 134 144
270NT,CAStLlp 72 72 72 72
BU)NY,CA8tL2p 30 33 30 324

2610 Nat Biscuit . 434 434 42 43
int.6NorfolkA Wost 20 20 104 104
3740 Norfolk AW p. 08M 08 074 084

1400 Northern Tao . 404 474 464 474
Biol Northern Faop 76 77 744 77

17271 Ontario A Wtst 204 204 254 20'
4rOOroRAN .... 364 304 36 36

OS Pacific Coait. . 364 30 884 30
4620 Faclflo Malt ... 474 474 404 47
800 Feo, Deo A F.v. 24 24 24 24
100 Too A Eastern. 4 4 4 4
872 Pr'd Bteel Car. 604 61 604 51

1346 PHtcol Car pf.. 824 834 82 634
180PullPall'arCol60 160 168 166

3P95 P, 0, C A St L . 67 57 604 634
2M)P.C,CAStLp 80 80 86 80

22076 Pcnna It R. ...1304 1314 130 1314
20020Pe.iile'iOAO120 120 117 110

1 00 Quicksilver p . 0 0 0 0
soooiteadlnu 21 21 204 204

41800 Reading lat p. 004 014 684 00
lOlOItcadlug 2d p. 34 344 34 34
IMOBtLBW ... 12 124 114 124

10870 81 LB Wpfd... 204 32 204 32
lOOhtl'A Hill . 60 60 60 60

12fll06tFA Omaha. 074 100 074 100
7765btaudD A D . 18 184 14 164
ir.o bland 1) A D p. 05 06 00 G04

11176 Southern Pao.. 314 314 204 314
8l4r.hoiithernRwy. 104 104 104 104
6GQ8oltw)-pf.- . . 404 404 484 404

lOObtJoAai 3 34 34 34
2COMJoAGI2p. 10 10 10 10
r25btLASF .. 04 10 04 10
lOOBtLASrip 714 714 714 7174
45USU.A SF 2p 30 30 354 364
884 Standard RAT 74 74 74 74

7lll)STrunCAI 044 064 02 034
SH0 Twin CRT .. 004 074 0 14 004

lOOlwInCRTp 1384 138M 1384 138'i
lOOThlnlAvBH 1004 10C4 100's 1 004
mo Tex Piki Land. 114 114 114 114

12801exasPiclfta 184 184 18 184
U8206 Union PaUtto . 404 404 364 404
11735 Union Pao pf... 744 764 734 754

100 OS Express .. 484 464 484 484
1426UnBajA P.. 274 28 274 28
745UnUairAPp.. 704 709 70 70

V 8 Rubber .. 534 644 51 544
3H01USRubberp..H0 1174 110 1174
12C0 US leather... 6 64 54 64
.1406 US Lcathorp. 004 004 084 064

61oWalush 74 74 74 74
2206 Wabash pfd. . 104 20 104 104
42(11 West Un Tel. . 004 00"s '384 804
176WAl4r,I .... e4 04 84 04

20WALilatp. 00 00 CO 00
1087WALF. Sdp. 234 234 219 234
1RI0 Wis Cent, N .. 164 164 15 164
7425 Wis Cp,N 64 54 521 634
11.00 Wl.Ocutral.tr 14 14 4 1

(rOVVIsCentp.tr 34 34 34 34
Ex dividend.

Total sales, 1.014,732shirm
PANE STOCKS.

Opm- - lda- - Ld'o-- C7oi- -

Sal'l. A"ant. 'no. lit. nt irg.
40()Phenlx 114 114 114 114

Sundat. June 25.
ThoTreasurj balance nt tho close of business

on Satuiduy was S275.7 13.388. of which 5230,-287.7-

was gold.
Tho Imports of general morchindlse. Includ-

ing dry goods, nt tho port of New York last
week wero (7.351.100, against (0.140.150 tho
provious week and (7.2(18,017 for tho corre-
sponding week of last year. Tho imports of
specie for tho week wero (172.00S. of which
(51.018 wns gold, making total specie Imports
slneo Jan. 1 (O.133.210. Exports of specie
wero: dold. (0.321.1188, nnd silver. ("Ol.SO.I.
a totnl of (7.onO."ni. against (.1.444.114 tho
previous vvoek. Tho exports of specie sines
Jan. 1 havo been- - Oold. (lO.iVKI.OiM. and sil-

ver. (27.24H.107. a totnl of (4.1.011.771.
Tho weekly statement of nverages of the

Clearing House banks shows:
Sun' 17 Jim' SI Cinan

Loan. 7,1H. 200 77S kii.40o lnc S3 ,"&i 200
Dep .Its VI7, .7. nl)) 1.01)004 "Oil lnc 1,214 hOj
Clr 1 t'n. I3,r.n7.l.i0 18 r.Sil.H.K) Dec 50
L'B t'rs SU 7H7,8iiiI .'14,1.16 I....I Dec. "42.JI.O
Spcclo . 117,1'.7,1.01 11.4,001,400 Dec. n,t54,600

Bes'e 2'.n til6,7.l 2W.t40,010 Dec. 1,lM.rl 70.1
Be'er d 22rt,l'4i,1oo .'27,251,200 Inc. anx,7i.o

Blirp'a 30,n.l,2l0 S25,.1U7,800 Dso. 84.106,400

The surplus n vear ago was (O2.20O,2."j0. and
two ears ago (4li.2.IH.l."0.

Holders of Toledo Consolidated Street ltall-wn- v

llrst nnd second mortgnge3 V cent bonds,
due .Inn l.lOiiO. may sell the same at the of-
fice of Ulilr A t'o . bankers, on a .1 "r1 cent

bisls. orexclnngo them upon the pay-
ment of (15 per bond for Toledo Traction
Lompniiv'scoiisolidatod mortgage gold 5s, duo
mon.

Frederick It Tihbltts of Boston announces
thnt he will furnish upon application his clrcu-li- r

giving information regarding liquid air and
securities based upon tlio manufacture and
use of it.

rtimtnriiii.

RICHARD V. HARNETF&COI
AUCTION SALE

STOCKS AND BONDS
Tuesday, June 27, at 12:30 P. M.

At the New Vork Real Fstato Bilcsroom, 111
llrmdwaj ,

(For account of whom It mi) concern )

flP.OOiiFort Wayue Water l'oer Co 1st Mortsags
6 p c. Hold Bonds, due De. 1, 1V1 nil
tli.n.U, tl,iK.Orili . Dei. 1, 181.-.- . and all
subsequent conponn attached. 14 Fends
have alfo June I, IMliH, coupons detaihed,
and thea" coupons are iuclu.l. .1 In eale.

10 si. aroa American Ilshtand iucl Co SI 00 each.
04 shares The Ctlreni' (loi Co. of Drlilk'oi1".'!, Conn ,

.". rach
200 (hares 1 1 Smuggler Mining Co of Aspon, Col-

orado..
10 sharei German American Real FAtvto Title Onar-an- l.

i.O. t loo each
Ricutrlx (l.orge II. Ploine, 1 mem-

bership New VorL Prodm e Kxchanire
Lliti at Auctioneers'. 71 and 73 Lll crlj St.

THE TRUST "CO

OF AMERICA,
149 BROADWAY.

JSortliivcnt Corner Liberty It.
CAPITAL $2,500,000
SURPLUS.... $2, 500,000

Allows Intorost on Dally Balances,
nubject to check through tho New York
Clearing House or pnyablo at sight and on
Certificates of Deposit.

Acts as Trustee, Ilecelvcr, Committee,
Hxecutor, Guardian, Administrator, Assignee,
Registrar, Transfer, nnd I'iseal Agent.

Is a legal depository for Court and Trust
funds.
Loans Money on Bonds and Mortgngo.

Special attention given to the management
of real estate and tho collec'tlon and remit-
tance of rents.

Carefully selected securities for Invest-
ment always ou hand,
Transacts a General Banking Buslnoss

asiiiiki. p. pitch, WM. iivnitot'n,
President. Vlci President.

VVM. II. LUl'I'l", II, S. MAM.SI1,
Vlrp-I'rrlile- nt

LAWIllSM'tC O. Sll'Itlt VY,

Trust O Ulcer.
It A MtlND J. (IIVTR1. Sep'.
TIIOMAfi C. CI.MtKR. Jr.,Aat. Scc'y.
A. I. IlAMSTi:il, Trrnaurer.
W. HUNT MALI,, Asat. Treninrcr,

DIltnCTOHS.
AKIWF.L F FITfll Jdl.l, P. FRF.KMAN.
uii.i.iAH luitnoun, v li, 1 ami: si'inu.
IIHSItY 8 MVNM.Ml, ANMltS It rUIVV Kit.
SVMtl'.I. A MAXUKLUIIISMtT 8 ItlWMUM),
MIt() T IIKUUICK. JOHN R IIKOKM.VN,
CHV8 V. CI'TI.KR. 0. I Ill'DSON.
Hlh'tSIK MeVIILLtN, B C T DODII,

f c coNvnitsK. vvii i.Aitn niiowN.
I! O HWF.MnVKR, PIlll.ll' I.RIIMAN
j.vh i donah), unvvAiin r ciiaois.
l.hllitHF. CltOCKKII. at.OItnCDI.DIF.NTIUL
I. WIIJ.IAM CLARK, lillWAllDC HCllAIHLU.

ffUinuriaU

Guaranty TrustCo.
ofc New York.- -

NASSAU. COItNEIl CEDAR STnEF.T.
CAPITAL, - f2,000,000
Slni'Ll'S, .... 91,000,000

ACTS AS TRC8TEF. F0II CORPORATIONS,
FinllS. AND I.VDIVIDCAI, AS GUARDIAN,
EXECUTOR. AND ADMINISTRATOR. TAKES
r.NTinrj charge or nEAL and tea--
80NAL FSTATES.
INTEnr.ST ALLOWED ON DKP09ITS

abject to cheque or on certificate.

DIlArTS ON ALL TARTS Or GREAT BRI-

TAIN, FRANCE, AND OERMANr BOUOnT
AND SOI D. COLLECTIONS MADE.
TRAVELLERS' LETTERS OF CREDIT AVAIL-
ABLE IN ALL TARTS OF TnE WORLD, AND
COMMERCIAL LETTERS OF CREDIT ISSUED.

WALTER O. OAKMAN, Treildcnt.
ADRIAN IRELIN. JR.,
GEORGE R. TURNDULL. 2d
TJENRV A. MURRAY. Treas. and See.
J. NELSON BOtlLAND, Asst. Treat, and Sec.
VTM. 0. EDWARDS, 2d Aist. Trell. and Bet.
JOn.V GAULT, .Manager Torelen Dipt.

DIRECTORS!
Snrmiel D. Babcock, Adrian Iselln, Jr.,
George r. Baker, Augustus D. Jullllard,
George S. Bovrdoln, James N. Jorrie,
August Belmont, Richard A, McCurdj,
Trederic Cromwell, Left P. Morton,
Wtltcr R. Gillette, Alexander E. Orr,
G. 0 Haven, Walter G. Oakman,
E II. Ilarrlman, Ilcnrx II. Rogers,
R Socers Hsyc s, II. McK. Twombly,
Charles R. Henderson, Frederick W. VanderbSt,

llarrr rayne Whttnej.

LONDON I1HANCII,
33 LOMBARD STREET, E. 0.

Buys and sells exchange on the principal
Mtlcs of the norld, collects dividends and cou-

pons without charge. Issues traTellera' and com-

mercial letters of credit, receives and pars
Interest on deposits subject to cheque at sight
or on notice, lends monej on collateral!, dcala la
American and other Investment securities, and
offers Its terTleei as correspondent and financial
agent to corporations, bonkers, sad merchants.

Danlccraj,
BANK Or ENGLAND.

CLTDI-.SDAI.- BANE, Limited,
NATIONAL PROVINCIAL BANK Or

ENGLAND, Limited,
TARR'S BANK, LIMITED.

Solicitor,
FRESIIFIELDS AND WILLIAMS.

London Committee,
ARTHUR JOHN FItASCn. Chairman.

DONALD C. UALDEMAN.

MERCHANTS'

NATIONAL

BANK
OF THE CITY OF NEW YORK,

--3LQ 1W7,all Street.
Capital, $2,000,000. Surplus, $1,000,000.

Deposits, $15,000,000.

Fov.vnt:t, 1803.
lHOth Connecuihe Srml-.tnnu- al Dhldtni

Declared January 3, 1800.

OFFICEKS:

Itnbrrt M. CSnllniviiTi I'reatilrnt.
KtbirtA.Ilrlnrkerlinfr.
.Inarpli VV. Ilnrrlmnn, Cnslilcr.
Snniurl M. Cnmpl.ell, Asslstnnt Cnshler.

DIRICTORS:

.lolin A. Htewnrt, Pres. V. S. Trust Co.
lMbert A. Ilrlnekerlu.fi, Cnultnllst.
Chns. strnrt Sniltli, Mrrrlinnt.
l.nstnv II. Schwab, Oelrlchi at Cn.
Donald Mnrlinj, Vrrmlljo Co.
Ilnbert 51. Onllnwnj, President,
(linrlrs I. Dicker, llmmn llros. A To.
Henry V . HnnUs. Henry VV . Itnnks A Co.
C.rorw shermnn. Cen.Tr.Co.
Kdvrnnl llnllirnnli. l'res.tlorhnmlfa.Co.
Orris K. l.l.lreilae, Wheelsrltht,

& Co.

ClTfTRUST CO"
OFNEWYORK.

36 WALLSTREETi
CKPITHL $1,000,000

(F.ntlrely Invested In Cltj of New Vork Bond! )

SURPLUS $1,000,000
Allows Interest on Dally Balances.

Subject to ctiei.lt, payablo at sight or
ihrouph tho Now York Clearlne-nous- e and
on Certificates of IJeposlt.

Acts as riscal and Transfer Aaent: Re'lsirsr ol
5tocksand Uonds; Trustee tor Corporation Mort- -

(luardlan; Executor; Administrator; Trus-e-

Committee; Receiver; Astlcnee, etc
Loans Money on Bonds and Mortgage.

Til WrLLERS' LETTFRS or CREDIT.
Transacts a General Banking Business.

OFFICERS :joins HOSS OIHIIAN, President.
JOII D. t'niMMI9. lcelrealdent.
lilKlllt.i: II. Slli:i,l)(l. 21 Vloe-l're.- 't.

AKTIll It TI1IIIIY. AHslstnnt Seeretory.
AVAl.lllH . I.P.i:. -'-(1 Anst. Secretary.

DIRECTORS-Joh-
I' Crlmmlns, Henrr O Ilavemejar.

VVni, It Grace. Flvortvn It. Chaiunan.
Win II inlshenen, I'eter Doelsor,
Frank 11. Piatt. Charli s .Tllorse.
James ltnt seelt, Charles V. Forucs.
Fiueuc Kelly, Win. Halls. Jr ,
(le.iruo It Pheldon, lUrnard M. Hlisnlcr,
Ed. N. Olbla. Fmnklt. Lvuronce,
Fdnin VVarlleld, Jameal). Lajiie.
Edward Erre, James Rosa Uurraa.

INSURE YOUR TITLE.
Why carry the risk yourself)
Title Insurance la cheaper than the old
system of counsel's opinion, and pro-

tects better.
A hidden dower claim, an undiscov-

ered heir, an aftcrborn child, a false
personation, n invalid will, are all
covered by the title policy.

TiTxE GUARANTEE
and TRUST COMPANY.

146 Broadway, 175 Remson St.,
New Yoilc. Brooklyn.

CAPITAL, .... $2,500,000.
SURPLUS $2,000,000.

Manhattan Trvst
Company.

WALL STREET, Cornor NASSAU,
NEW YORK.

Capital & Surplus, - $1,500,000
OFl'lLIlItS.

JOHN I. WATERBURT, PreilJtnt.
)

AMOST.FBEN0H,iVloe-?7"ld"- U

CEAELEB H, SMITH, Scoretirjr,
W. HOETH DUANE, Treaism.

4 TRUST CO
Mt nrTii vk, con 27TH st.

nitANcii oFncE eo uitoAUWAY.
CAPITAL, 1. 000,000.00

I.ntJAI, DHPOSITOIIY
rnr Htnte, City, and Court Moneysj.
Interest Alluired on Time Drpoalta,

CUecUa pan llirouati N. V. t'leorlnii-uon- a.

Mauaceinent it r.STAlKS a rirKlIAI.IV,
for -- Men MOltrUAUl-- art

ah. ara kept on hand
Separate Itepartmont nltb

. Sneelnl l'rilllep for Lndlen.
CltABLK-- i T. BARNEV. I'resldant

FltFli K L Kl Dltll.lir, 1st
JOSK1I1 T llltUHN, Jd

ALFRED II VIACHV. Sec andTien
l'HLU'K CiUltK KIKO, Ast't Sec. aud Treli.

efimutrinl. ffiniutrint.

TO THE STOCKHOLDERS OF I
THE AMERICAN SPIRITS MANUFACTURING COMPANY, M
THE KENTUCKY DISTILLERIES & WAREHOUSE COMPANY,

JHE SPIRITS DISTRIBUTING COMPANY, and I
THE STANDARD DISTILLING & DISTRIBUTING COMPANY. I

ak Aour.nwr.NT has iiei-.-: lodohu with tiu: statk tuust cosipany H
CONTEHrLATIMO THE ronMATlOM OF

Tk Distilling Coiupiiiiy of America, . I
TfiTH AN AliTlloniZF.D capitat. stock or sk.vi:.v rr.n H
cunt. (7 rr.n cknt.) cumulativu rm'KKnui.i) stock vki 070.000,000.00 coat.
Hon stock, wnicn Tim ontiANizuus ruoi'osr, sham, 111: ai'pi.iko to- -
wabd rnr. ptjiiciiahe of tiif, cafitai. stock or run aiiovk-mf.n- .
TIONEI) COMrAMRt, AND CKKTAIN TlYi: DISTILLERY FUOPI'.HTIES, AND
FOB AN ADDITIONAL WOIIK1NO CAriTAL OF nt.r.OO.oao.OO, LF.AVINO IN
Tnw TitKAScnv or Tnn new companv roil pptpke pi'kposi: B'jn.ino,- -
000.00 OF ITS FREFKltrtni) STOCK AND B23.7.-.0-

. 000.0) OF ITS COMMON
STOCK.

Tnr iiAsis pnorosED nr tiif, oitOANizKns foii thf. rvitciiAsp. of thf. stock of tub 9
COMFAMIES IH AS FOLLOWS.

For Preferred stock of the Mnnnfncturlnc Compnnr. 11 per cent. In Preferred atock jH
of the neir compnnjr. H

For Common (took of the Manufncturlns Coinpnny, SS per rent, in Common stock of
the nevr compnny.

For Preferred stock of the Kentucky Compnny, 83 per i ent. In Prcferrod stock and
IS per cent. In Common stock nt the ncn coinpnny M

For Common stock ef the Kentneky Conipany. 70 per cent. In Common stock of the
nevr compnny.

For Preferred Stock of the Stntnlnrd Compnnr, 85 per cent. In Preferred stock and M
IB per cent. In Common stock of the nevr compnny,

For Common stock of the Standard Compnny, 00 per rent. In Common stock nf the t

new compnny, H
For First Preferred atock nf the Spirits Distributing Compnny. 80 per cent. In Pre-- H

ferred atock nnd SO per cent. In Common atock of ttie nevr rumpnny. M

For Second Preforred Stock of tho Spirits Dlstrlliutlni: Compnny, SO per cent. In Pre-- H
ferred stock' nnd 20 per cent. In Common stock of tho new inmpniiy. H

A DEPOSIT AOHF.KMKNT HAS BEES LODOFD WITH THF. CENTRAL TltUST COMPANY OF NEW
YOrtK, AND BTOCKnOLDFUS OF THE FA1STINO COMPNIF.I DI.SiniNa TO AVAIL OF TnE BENE--
FITS Or THAT AOnFEMF.NT ARE ItEQUFSTED TO DFPO'ilT THEIR CEItTIFICATFrt VVIT'I TUB
CENTRAL TRUST COMPANY OF NEW YORK AND nTCEIVr. DEPOSIT RFCI 1PTS TIIFREFOIt TUH
TISir. WITU1N WHICH TO DEPOSIT SnARF.S or STOCK I'KDFR THE AGREEMENT YILI. KXFIltr.
ON Jl'NE 30T1I. 1800, UNLESS EXTENDED I1Y CONSENT OF TUF, ORQAN17EUS AND THF.
UNDERSIGNED TWST COMPANIES. THE PAID AOREEMENT WILL NOT IirCOVIE OFFRATIVK
UNTIL THE OWNERS OF A MAJORITY OF THE ISSUED CAPITAL 8TOCK OF THE MANUFACTURINO.
KENTUCKY AND STANDARD COMPANIES AND OF THE ISSUED FRFFERRFD STOCK OF THE RPIRIT3
D1STRIDUTIN0 COMPANY SHALL AGREE TO BLLL THEIR HOLDINGS UION THE AUOVE DASia

A number nf the large shnreliolilera here nlrendy deposited tt.rtr rcrtlflintes nnd the H
proposed hnsla hm received tho npprovnl of tho officers and directors of each of the H
companies. H

COPIES OF TnE DEPOSIT AGREEMENT MAY BE OBTAINED TROM THF. CFNTR-.- L TRUST COM- - H
FANY OF NEW YORK. NO. C WALL STREET, NhW YORK, AND THE STATE TRUST COMPANY, NO. M
100 BROADWAY, NEW YJRK.

Dated New York, June 20th, 181.0.

Central Trust Company of New York, I
br F. P. OLCOTT, President. I

The State Trust Company, I
br 1VALTEK S. JOHNSTON, President.

KBW YORK, 100 BROADWAY.
London, 05 Greabnra Street.

Hainno, fi7 Cuba Street.
Santtnco, JO Marina Street.

CAPITAL PAID UP I?1,000.000
Burpla nnd Undlrlded Prodis .. 8300,000

TRANSACTS a general trut bulnesa.
ALLOWS LIBERAL RATES et Interest on de-

posits and trust tunCs.
I8SUES LETTERS OF CREDIT and Travellers'

Circular Notes payable. In dollars er In tbe moser
ef aor forelrn rountrr.

ACTS AS TRUSTEE under mortgages for rallwir
and other companies, and aa Agent for the Re-
gistration of the stock, and for the transfer of
the share! of Incorporated companlss.

QUALIFIED AND EMPOWERED to act as ex-

ecutor, administrator, trustee, guardian, and as-

signee, and es recelrcr and custodian ot funds
snder orders ot Court.

THE NORTH AMERICAN Tr.UST COMPANY
has been designated "Flacnl Asenta of tho
Government of the United Statea," In
Cuba, and baa established offices at SANTIAGO
and HAVANA, and is p'eparcd to bur and sell
drafts on and to mate payments In Cuba, asd ta
transact a general hanUn; business.

OrFICERSt
AI.VAH TROVVDRinaE 1'RFSIHF.NT
BKMUELM.JARVIS I

It. CONKLIN (PRESIDENTS
8 I. (ONKLIN SECRETARY
JAMES DUNE LIVINGSTON TltUST OFFICER

THE STATE TRUST CO
ICO mtOADWAY.

Capital and Surplus, $1,800,000.

Arts ns Trustee, Reslstrnr, Transfer nnd
Flscnt Agent of Corporations, nnd ns Execu-
tor, Administrator, Trustee, Ounrdlnu, nnd
Committee of Estates, Leftnl Depository for
Court nnd Trust Funds. Takes full choree
of Ilenl nnd Personal Estates. Interest al-

lowed on deposits.

WALTER B J0HX8T0N. Prosldont.
WILLIAM A. NASH. I

VlC ' rC5laont9-H- .
HENRT H. COOK. '

M. FRANCIS, floerotnry "id Tronaror.
U. B. DERRV. Trust Onicor.

TRUSTEES.
Henry II. Cook, Oeoree Foster Peabodr
K.lwnlII Clark, lorrostll PirLer,
Joel It. Erbardt. W illla 8. l'alnr,
Josejib N. Itallock, Thomas F. Rrau,
Walters. Johnston. lllliiiniol,
Andrew Mills, It. A C Bmlth.
Edwin A. McAlpln. H 11 Vreeland.
Thomas A. Mclutrre, William O. Whitney,
Anson U McC ..I, William V Wheoloik.
William A. Naih. P. A. U Wldener.

TO TnE IIOI.DER.B OF

Toledo Cooiolldated Street Railway Com

pany First and Second Mori- -

gat Six Per Cent. Bonds.

DL'E .1 ANU A It V 1, 1COO.

On and after Jnlr 1, 1RB0. holders ma enchants
the abovo bonds at tbe office ot Blair A Co New
York, for TIIF. TOLEDO TRACTION COMTANY
C0S0L1D.TF.D riRVT MORTOAHF. GOLD '.s,
duo IttOO, noon thepajrrent of il.'for ea-l- i tl.ooO
bond Bonds presented for exchange must have

the coupon dne January , Iinvo, and the To-

ledo Traction bonda will be delivered with the
coupon attached for the rorrespon.llnir period.

Holders not desiring to etchanue their b nda mvy
dispose of same to Messrs. Blair A Co, on a 3 per
cent. tntorcstbais

Holders deflrlnir to mako the exchange or to sell
their bonds must notlfr Messrs B air A C) . or tlio
undoraltincd, on or before July ir., ihiiii,

THE TOLEDO TRACTION CO,

Br ALBION F-- LAN.l, President.
Toledo, Ohio, Juno 1, Iftmi.

Government and
Municipal Bonds

BOUGHT AND SOLD.
Alaa FlItRT ,MORT(IAnF, bonds or e.lnb.lUhail rttenin ami nireet Itatlnnra.

APPRAlSr.Wk'NTB UADB OR OUOTATIONS
rUHMSlUCI) FOR TIIR PURCJIASli SALIf, OU
atXCHANOB OF ABOVE BECCBITICS.

LlBTrt ON APPLICATION.

N. W. HARRIS & CO.,
1 HAMAD avT.ant'at'tiaainiaroo Bid,).
aO NASSAU STHI2BT, NUW YOllK

Fisk & Robinson
BANKERS

Investment Securities
Membera New York Stock F.sibange.

Our July "Mat of Approved M'ourl-tlea- "
ta mm rend)' nnd nir Uo hndupon application.

To the Holders of

1st Consolidated Mortgage 1 I
Bonds I
or tiii: I

PittstarA Cincinnati & St. Louis I
Railway Company, I

MATURING AUGUST 1, 10OO. I
The undersigned, under arrauRcmenta made with H

tbcPcnnsjhanla Railroad Compvnr, offer to holders H
of the abovo Bon.t the urivlleuo of rofumllni; their H
bonds Into riTTSnl.nr.il. CINCINNATI. M
CIIICAOO A ST. LOUIS RAILWAY COM- - H
PANY CONSOLIDATED MOIlTOAGll GOLD
uonds dui: it)4o, nr.AniNG 3t ri:it H
cr.NT. iNTi:nnsT p. a., rrtoM august
1, i8oo. at the rititi: or 101 ii:u
CKNT.

The 7 per cent. Bonds will be taken In i.vrmcnt nn H
a OH per cent. INTEREST BASIH to maturitj.and I
tbe computation will bo made aa of August 1, lRD I, H
rir.

For every 1 1, ono 7 per cent. Bond, with Febmarr H
1, 11.00, coupon a'tarhed. the bolder will receive H
$1, CO inf tin. 14 per rent linnda, with interest rnn-nln- s

from Aueint 1. 1600. together with a cash par
ment of $34.10, made up as follows:
91,0(10 7 per rent. Ilnnd on a 3'

per rent, hnsls . .. . 81,034 10
81,000 3M per cent. Ilnnd at 101

per lent 1,010 00
V 1(

Holders of the First Cnnsnll lated Morteasre 7 per
cent. Bonds deslriuc to avail themaehes of the priv-ilcc- a

of refundluc should surrender their Bonds to
any of the undersigned, or to tho Olrard Trust Com
pan) of Philadelphia, and will recoiro In exchange
therefor tho above cash j.ajinent and Temporary
Receipts for the ,14 percent Bonds, to be exchsneed
against such Bonds when ready.

This offer will terminate July 15, 1899

Speyer&Co., Kuhn, Look & Co,,
80 BROAD STREET. 27 PINE STREET.

New York. June I'.th, !nl.

no rnriArt sthkct, xnw Yonic.
CAI'IT AI, fja.ODO.OOO
SLIU'LIS l.OOO.OOt)

Transacts a General Banking Business.
Aliens InloreH cn Deposits subject to ckech.
Is Legal Depositary for Court & Trust Funds.
Acts as Fiscal Agent for Cities & Corporations

Buys and sells Foreign Exchange.

Issues Commercial & Traiellers' Crcdltt
aiailable in all parts of the uorld.

Loans moiey on Bond and Mortgage.
Issues First M:rtgage Trust Gold Bonds.

Acts as Tniitec, Registrar & Trantfer Agent,

Transacts a General Trust Business.
OFFICERS.

Grorpcc W. Vnunar I'realdentl.iither Kountac Vlco-1'rcalde- nt

James. '1 Impnnu . . . il Vloi1'rraldciitArltiur Tiiritliiill 'FrenatircrVSIlllniii 1'. nillott Secretary
OlarU IV tlllama Aaat. TreasurerItlclinnl II, iliird. . . . ist. SerretarrAlrxajider I'liltllna. lliui'tr 1'or'nDeut

DIRFCTOltS
Samuel D, BuUock.Wji II BnlilH.n Jr, iliutav F. Kissel,

Fnderlck o lUrton, I utber Kouiitri,
C Idjar.t lllnlr. t hnrlton T lwli.Dittnont ( lnrl.0 Itlclianl McCtlldJt
Charles I) III. key, llinslnre Mnrfiird,
William I lilion. IIi.Ikti (ilyphaut,
Bolrt A (irannlrs, (l.srl M Pratt,
G. (1. Ilnv. n Jr. Jmnei Tlnins .n
Charles It Henderson, H.en It Tfrnmis.
J sues J, Hill W ourr
"

METROPOLITAN
TRUST COMPANY

or tiii: city of nkw youk.
' nn1 "JU """Surplus. l.omi.OIOt

BRAYTIIS IVES, President
ritl.DMtICK n TM'FEN, V l'res

CIUH M JESUP, d V.Praa.
BE FUI.Y CHEW . s ., teur)

ritt str.i'.si
Mnrrts K, Jestip, rntl'k D. fnpprnff
ll.l.llf) Olllltl, '. I. ItlllltlllEtllll,
tli'ii, A. Ilnrilln, llrnilli lliniln.
Kilumil It. tlu.Uou, lit l.er It. MUliuii, '

Until rt Iloe, .1. llnnntil Kin.,
Ullllnm I., hull, ll.i. ir 11. I'liini.
Itiilinnl iliniliiier, in. II. 1 llllt.iili.iHt,
Hiiinu! lliuinits, (,i ii. Hour) .irreu,Inttu K. I'liroiiua, llniiilltuu Miiltli,
Julin T. Terrj, llnlrj 1'ialie,
Ml.iyli.il lrs, J, 1 ihrnril simuioiis.1). t. .Mills,

HENRY CLEWS & CO.,
HANknirt,

11. in, 1 unit 17 llimiil St.
Mriini.rii .s. . mim u i t ii iNor.

u'.t I lor invcttm nl r i in.uir.ii n

t allowi.l o . .Kp s t, kii u t ilu k i smlit.
Haloids e id & tiado . t il.nnt. i.s e:T . t. 1.

Attaa rimrid wiiiaftiri n ora i nt lut "tors.I, ft. IIiiiiiIs. nil lui', Iiii.ijIii in. I fi.l.l.
-- " IIFIII U . r 'lbs
4", MiiHIiW Nl.li i rll.li.

Branch oaiccs ..ii win 111 HI A i a lit HVr.
, h; 111 lih.l.N tT 'Lr ant. .' Us.I lOL'OUlll bl Urookljn.

r


