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WILL IT PAY T0 GIVE THE BONDHOLDEKS SILVER?

Daring the past week the Senate has spent its time,
80 far as finaneial subjects are concerned, in considering
the resolution of Mr. Stanley Matthews, about paying
the funding loan in silver, even the silver men, for some
Teason, preferring to defer the Bland bill in favor of this
resolution. If passed, it will be only an expression of
opinion on the part of the two Houses, but the silver

‘Inen probably consider it would be so unmistakable a

commitment as to operate as a wedge for the Bland bill.
Mr. Matthews, to show his view of the situation, replied
toa question by actually asking “ What have we to do
Wwith abroad,” thus putting in a sententious phrase which
may live long enough to shame its author, the insane
feeling, now rampant in some quarters, of hostility

kind. That any man who has obtained a seat in the
highest legislative branch of the country can thus speak,
is discreditable, and would be discouraging were it not
that there is good reason to put faith in the average

583 intelligence and honesty of the people.

There are certain things about thissilver agtiation which
are too clear to need argument. One is that the silver
dollar, existing in law up to 1873, never really existed in
fact and never entered practically into circulation;
another is, that this dollar was the dearer one when
demonetized, worth then 103 or thereabouts, so that the
charge cannot be true that the demonetization was part

| of a plot to raise all debts to a gold standard; the third

is that the silver dollar is now the cheaper, and hence
has arisen the movement to shave all public and private
debts by paying them in a 92-cent coin. Most of the
silver men admit openly this last proposition, and none
of them can deny it without closing his own mouth;
the argument is, however, that the government had, and
still has, the option of paying either metal, and may
honorably choose the cheaper one. Nobody should for-
get, however, that about eight years ago a doctrine, algo
from Ohio, blew eastward very strongly, that as the
early loan acts did not mention the medium of payment,
and as the greenback was a lawful dollar as well as
coin, the government has the like option in respect to
the five-twenties, and can pay them in the cheaper
paper. That doctrine did not get visible control, but its
foothold 1is visible now in the strength of its legitimate
descendant, thesilver doctrine, which is only the old one
silvered over. A |
As to the legal view presented by Mr. Matthews, we
do not propose to discuss it; his arguments have been
answered many times in our columns. A man who
has made up his mind to do a dishonest act is
never at a loss for reasons; and it is quite true
that we have nothing to do with abroad, in this sense,
that if “abroad” is not satisfied with silver there is no
court open for redress; we need not pay Europe any-
thing, if we prefer, and if Europe comes over to take
satisfaction we are a country that can whip all the
world, no doubt. But perhaps a man who is debating
whether he will cheat his creditor and is not troubled
by considerations of morality, may not be averse to fig-
uring a little to see whether honesty of action, if not of
intent, will not prove the cheaper policy. So, zlthough
it is humiliating to put the subject on so low a plane,
let us look at it as an ‘“operation” to be sifted and
compared.
There are 778 millions of funded bonds, at 4 to 5 per

towards creditors, and defiance of the opinion of man-

cent interest, not maturing at any specified date, but
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redeemable in 3 1-3 to 30 years from the present time.
The proposition, plainly stated, is simply to pay the
interest and principal of these bonds in a 92-cent’ silver
dollar and “make” the difference; no phrases can alter
or cover over this plain fact. On the interest this shave
of eight cents would be about 3 million dollars a year;
assuming that the bomds run yet 10, 20 and 30 years
before being paid—which would be a reasonable average
— the total interest shave would be about 414 million
dollars; the eight cents cut from the principal would also
be over 62 million dollars, making ‘the aggregate
on these bonds $103,732,000, which would be a great
relief for the burdened taxpayers during the next 30
‘years. Although Mr. Matthews talks only of these
bonds now, there is no good reason for not applying
the new fiscal policy to all the bonds, because if it is
right to begin it is right to go on, as well as much more
economical; hence we may expect that the cheap dollar
will roll over all the issues if it once gets started.
Omitting the small loan of 1858, there are 943 millions
of old bonds, all but 1944 millions being at 6 per
cent; the eight-cents clip on the interest of these would
be over 4 millions a year. One issue is redeemable
at pleasure in 3} years from now; the rest definitely
mature in from 3 to 10} years. Assuming that the one
issue just mentioned will be paid in 10 years, the saving
of interest by silver payment would be, for the whole
term, 453 millions, and the saving on the principal about
%753 millions; the silver clip would thus aggregate, on
all the bonds, about 225 millions, or, if it were applied also
—as it might as well be—to the 25 millions of overdue
and unpaid bonds, all but a fraction of these being 5-20s,
about 2 millions more would be added. On the other
hand—making the same assumptions as to time of actual
" payment—if the new loan, except the fours, could be now
all refunded at 4 per cent, there would be an interest
gaving of nearly 71 millions during their term; if the
_ 0ld bonds could be funded at the same rate, there would
l}e an interest saving of about 17 millions a year on
them, or 172} millions during the whele term. This
would make an aggregate of 243} millions of possible

“gaying ” would be increased, but at an increased cost
in other ways. We have left no room to discuss the .
bearings of the .subject, because we assumed, for the
occasion, that moral law and financial sagacity are
shelved as things old-fashioned and ¢ abroad”—as aliunde, .
Possibly Mr. Matthews expects to pay silver and still
have refunding go on; if so, we must decline to argue.
There are countries where credit has no place; possession
is title, and the street vender passes his loaf of bread in
at the window with one hand while extending the other
for the money. The United States might become such
a country, and conceivably it might get on better with.
out any grust, public or private; but it cannot have
credit and repudiation both, and it can no more apply
repudiation to one set of obligations without having it
run all through, with all the natural consequences, than
a man can jump from an open window and stop when
he is part way down.

THE FALL OF PLEVNA AND THE PEACE PROSPECT.

After a most heroic resistance—a resistance which
has had few parallels in the whole history of human
warfare—Osman Pasha, yielding to the necessity of the
situation, has surrendered with his “entire army; and
Plevna is now in the hands of the Russians. The star
of Russia is again in the ascendant; and the question -
which is uppermost in most minds, is, what use will the
Ozar make of his victory? Will he push forward his
triumphant legions to Adrianople, and thence to Stam-
boul; or will he, contenting himself with the vantage- -
ground he has acquired, prepare the way for the return
of peace? ' -
There are those who would have us believe that the
war will be prosecuted to the bitter conclusion, and that
the fall of . Plevna, while it will have the certain effeot
of exasperating the Turks, will serve only to stimulate
Russian ambition and Russian lust of conquest. Accord-
ing to such, the war can only have one end—the en-.
thronement of the Czar in the city of Constantine. We
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are not disposed to take so gloomy a view of the pros™
pect. It is not denied that there are many Moslem®
who would almost prefer the extinction of the empire to
its dismemberment, and that there are many Russians
who will be content with nothing short of the conversion
of Constantinople into a Muscovite city. It is fortu-
nate, however, that among both peoples the extremisis
are in the minority; and there is but little likelihood
that in the shaping of events in the immediate future,
their wishes or opinions will find much encouragement.
The peace necessities, happily, are greater and more
| powerful than any tempiations’ which exist for the
prosecution of the war. '

There are peace necessities which are peculiar to each
of the contendiug powers; and there are peace neces
sities which are powerfually influencing their immediate
neighbors, and, indeed, all the powers of Europe. It is
unnecessary to say that peace is every hour becoming

saving by refunding, against one of 225 millions by the
silver eight-cent shave. Or, to express the comparison

more compactly:
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i ' THE SILVER EIGHT-CENT CLIP

Yearly. Total.

: On interest of $778,440,350 wou'd be $2,917,760, or 541.457.600
? On interest of 943,207.000 would be 4,371 789, or 45.739,657— $87,197,259
' On principal of 778,440,350 would be 62,275,224
On principal of 943,207,000 would be %5,456,5(0— 137,731,784

$224,929,041
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THE BAVING BY REFUNDING AT FOUR PER CENT
On interest of $308,440,350 would be $6,084,403, or $70,844,050
On interest of 943,207,000 would be 14,918,480, or 172,69:,850— 243,541,860

T P B N

Difference in favor ©f honesty..ceceeecectcrocacecanencncenes $18,612,819

i " In these calculations—which seem to us conclusive,
sgainst even the direct profitableness of the proposed
operation, and which anybody can test who chooses—
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we have ignored compound interest, although it is evi-

dent that, if it were included, the result reached would
be made much more emphatic. Nor is it any answer to
plead that these suppositions are extreme. Of course, it
is impossible to fund at once, as imagined; yet the prin-
ciple of the thing is fairly illustrated. As to the assump-

tion of eight cents, if the Bland bill should raise silver

gomewhat—as would be its tendency—the “saving” by

more and more a necessity to Turkey. That she has
fought well, even magnificently, and that the phrase
« Sick Man ” as-applied to that country and people, must
henceforth be a misnomer, all wili readily admit; nor -
will any one deny that Turkey is still capable of offer-
ing a stubborn and even protracted resistance to her
powerful antagonist. It is scarcely possible, however,
that she could ultimately win. As time advances, a3

the struggle continues, the tide of victory will rise and
swell, and roll in resistless waves against her. She can

Mr. Matthews’s plan would be proportionately lessened;
on the other hand, if the dollar should fall below 92, the

re—
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never, therefore, hope to make better terms with her

reat rival than she can do at the present moment. It
would be unjust to conclude that her statesmen are so
plinded by prejudice and so exasperated by defeat that
they are ignorant of this fact. ‘The prolongation of the
war might lead to the final destruction of the empire.
Peace will give the Turk time to recuperate, to reor-
ganize, to adjust his institutions to the requirements of
modern times, and to take a new and nobler position in
the family of nations. Peace, as we have said, is
equally a necessity to Russia. The war- has been con-
ducted at a fearful cost of blood and treasure. DBe-
sides thcugh Europe has not interfered. hitherto,
por is it likely any of the powers will inter-
fere in any arrangements she may now make with
Turkey, yet if the war is prolonged, if she advances on
Constantinople, she has no guarantee that she will not
become involved, in her present crippled and exhausted
condition, with one or more of the great powers. Nor
is this all. The war finds little favor with the Russian
people. Society in truth is otherwise occupied. There
ig at the present moment in Russian social life not a lit-
tle which recalls the memory of the social life of France
prior to the great revolution of 1789. Dectrinaires, theo-
rists abound. All manner of rovel sentiments and opin-
ions find free and full expression. Itis the belief of
many that Russia is on the eve of a great social up-
heaval. The government believes itself to be in dan-
ger, and even now while the armies are fighting against
the Turk in Bulgaria and Armenia, the Senate is fight-
ing with socialists whose opinions, if allowed to triumph,
would be subversive of both altar and thronme. Since
she has won a great victory she can afford, without
loss of dignity, to come to terms with her less fortunate
foe. We are encouraged to hope for a speedy peace,
not alone because of the considerations above suggested,
but because the Czar has all along disclaimed any inten-
tion to annex the conquered territory. He has fought
and won as the champion of the oppressed Christian na-
tionalities. =~ 'With their rights secured, his mission will
have been accomplished. v

There are, as we have said, peace necessities, which
influence the outside powers. Servia is about to un.
sheathe the sword again, and take part in the struggle
against Turkey. Greece is ablaze with excitement; and
the call is loudly made for the protection of her children
in Thessaly, Macedonia, the Epirus, and Constantinople.
It is not the interest or desire of either Austria or Ger-
many that the situation should become more complicated
on the Danube. It is not the interest of Italy, or France,
or’Great Britain, that tlie situation should become more
complicated on the Adriatic, the Agean, or the Bos.
phorus. The march of the Russians to Constantinople
would inevitably force Great Britain ioto the fight. She
would have no choice but to send her iron-clads to the
Golden Horn, and an army of occupation to Egypt,
War on a gigantic scale, and involving all the powers
of Europe, would be the natural and immediate conse.
quence. We have ne fear that RRussia will take a step
8o fraught with evil, not to herself alone, but to the
world. Nor do we think that in taking such a step she
would find encouragement or approval from any of her
neighbors. The presumption rather is that we are
fast approaching the end ; that treaty arrangements will
soon be made satisfactory to the victer and not unnec-
essarily; humiliating to the vanquished, and that peace
will again smile upon the desolated fields, and that
Prosperity will return to all the nations.

THE PROVISIONS FOR SECUR:TY OF BOND AND SHARE-
HOLDERS BY ENGLINI RAILROAD LAWS.
To the Editor :
I gladly endeavor, on your request, to explain the
British system of railway loans without foreclosure

powers, and how it would affect American bond and
shareholders, taking Erie for an example, as you sug-

gest. I have been from the first 2 member of the com-
bined reconstruction committee of Erie bond and
shareholders, and have seen in detail there, and more
generally on other American railroads, the sore evils
which have arisen for want of railroad laws sufficient
for the requirerents of our times. This is no dispar-
agement to your great and intelligent nation, for rail-
road laws have not been made by Congress, but have
been made, without concert, by your numerous States,
gome very slightly interested, and even the greatest
representing only a fraetion of the mighty intellect and
railway interests of your Union. It is not for strangers
to say how your legislation should be gone about. DBut
both American and European investors painfully feel
the endless differences and defects of State laws, which
only benefit the great operators and railway magnates
who make it their business to learn the faults of these
patchwork statutes, and thereby to rule the common
herd of bondholders and shareholders with a despotism
which here would never be borne. The confusion has
been increased by acts applying generally, though passed
at the instance of individual persons or corporations for
their own purposes.

The laws of railways and other incorporated com-
panies were here also originally fragmentary and unsys-
tematic. But after long and large experience, Parlia-
ment codified them in 1845, by the “ Companies Clauses
Consolidation Act,” which has worked excellently. Some
important additions have been made as required, the last.
of which have stood nine or ten years’ trial with marked
guccess.

I cannot show how our system would affect Erie bond
and shareholders in their difficulties, for, under our sys-
tem, the like could not occur. But I can show how this
is, and how both bonds and shares would have been not.
only preserved from difficulties, but vastly enhanced in
value by such safety as is given by our railroad laws.
The public, too, would have benefitted, not only be.
cause it suffers by all waste and wromg, but because a
struggling railroad cannot serve the public so well. Our
laws are alike for England, Scotland and Ireland, though
some of these are passed, as it were, in duplicate, varied
only in some legal words, &c., according to the law

language and forms of each country.

I. Mortgages in America are at present secured by powers of
foreclosure and sale, founded on an actual mortgage, granted
just as if the railroad were a farm or a house; but railways
differ so greatly in extent, shape, use and value, from any estates
previously xnown, that they needed a new form of security,
which was given by our statutes, dispensing with the old forms
of mortgaging and registry as incongruous and really inapplica-
ble. The word mortgage, though still employed in our statutes,
is not in common parlance applied to our railway bonds, which
we call by the equally inexact name of “ debentures.” They are
secured on the revenue only, but primarily and permanently, and
on the better lines are now almost wholly replaced by conversion
into “debenture stock,” that is, perpetual annuities secured
exactly in the rame way. Except in one or two unfortunately
peculiar cases, the loan capital is secured over the whole under-
taking, and additions to the undertaking become liable to the
debt. This we find ordinarily much safer and cheaper than
separate loans. The whole rolling stock and plant are by statute
made part of the undertaking, and free from separaie convey-
ances and from seizure by creditors. We have no trustees for

the mortgages, and this is one of the great benefits of our statu-
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tory forms. Some trustees are very unsatisfactory, and even the
best cannot be better than the bondholders themselves. If the
interest is mot paid, a considerable proportion of bondholders,
specified beforehand, can, by combining, get & receiver. The

need fer such a combined movement by disinterested holders

prevents improper applications, and secures the selection of a
receiver who acts only for his coostituents and without jobbery.
He works the railroad and applies the net proceeds first in pay-
ment of interest on the bonds go far as ranking equally, and then
in payment of the principal of the short mortgages, gradually as
funds allow. ‘

Receivers have been needed in few cases. They are strictly
held to account by the courts, and, owing to the prevention of
floating debt and other complications here, their duties have been
comparatively simple and temporary.

1In most British companies all the loans rank equally, which
makes the gecurities much more marketable and valuable, being
parts of a vast homogeneous whole. Their perpetual debts
quoted on London Stock Exchange cennot at present be bought
to yield more than 3% to 4 per cent, except ir the case of one
short new railway, which has never yet had any profit and is in

; default.

Such high values are attained by limiting the proportion of
debt to paid shtare capital, so that there may be a margin of se-
curity, and by regulating the manner of incurring debt, so that
nothing can be put before the bonds ; also providing that bond
and shareholders can see alljthe affairs, can inspect all the booke,
can easily acd cheaply have lists of their co-partners, can see
the holding of each, are protected from having their votes
swamped by large operators, and can practically control their
directors if they please. All these directors must be considera-
ble shareholders ; and classification or rotation of directiors se-
cures against raids and revolutions. Bonds cannot have proper
value nor be safe unless the shares also are protected from
raiders and ‘* operators,” for the sure income of the shares is the
only margin that gives value to the bonds.

Borrewing is forbidden beyond a statutory Iimit, generally
one-third of those shares which are at least half paid-up. In ex-
ceptional unlucky cases, as that of the railway in default above-
mentioned, powers to borrow somewhat more have been given.
Bonds take precedence of everything except payment for the
land or leases, &c., on which the railway is held. No railway
can bind itself for a loan or bill or note, or in any way but by
the statutory bonds. Acknowledgements, called *“ Lloyd’s
Bonds,” have been granted by needy railways for work done or
goods supplied as a temporary resource, but these cannot be
effectually granted for borrowed money, and do not rank with
the statutory bonds. Wages of labor are paid weekly or at most
fortnightly, and no question has ever arisen about .their prece-
‘dence, as they cannot fall into arrear. No workman would sub-
mit to it. Nor does our law allow any preference for supplies.
Thus no legal “floating debt” can exist to trouble the bond-
holders. Notes of hand are sometimes given, but these are well
known by both givers and receivers to be mere debts of honor as
regards the companies, so that directors in times of difficulties
have had often to become personally bound for enormous sums
on behalf of their companies, trusting to the honor ani good
feeling of their shareholders. .

All these provisions have not sufficed to make bonds always
valuable. We, like you, had at one time a plague of ‘‘con.
tractors’ lines,” and railways not needed, but got up for the
making by speculative engineers, contractors and lawyers, with
shares issued on puffing prospectuses, contracis let at monstrous
prices and largely paid in shares, &c. These were generally
small concerns and were bad from their birth. This plague
ceased for want of dupes to supply money. The bonds of some
proved almost worthless, but time is bringing a number to have
gome real value, But some could not go on without a sort of re-
construction, and a law was passed authorizing this on a scheme
epproved by three-fourths in value of each class of mortgages
and preference sharcholders, and by a meeting-of ordinary share-
holiers.. This requirement of separate cousents has prevented
any section being taken advantage of, And till people agree, the
receiver quiet!yjworks the line for payment of the earlier credit-

Or8.

II. The real ultimate security for bonds and shares alike lies in
as far as possible securing good management. This we do by
statutory provisions, mostly now thirty years old, but gradually
improved and added to, and really effective, except against those
errors of judgment in which the direciors and shareholders went

wrong together, and which must always be incident to human-

[B/¥rcc stlouisfed.org/

affairs. The regulations are mainly in the Companies Claugeg
Consolidation Act and the acts of 1867 and 1868. If they, or
something better accomplishing their objects, were made law
throughout the United States, thiey would give American bondsg
and shares a value like English, for American railways have
great advantages over ours, and nothing but the want of such
laws has kept down their value. Experience proved here that
nothing less than these would give safety here, for they have had
to be gradually made more strict and complete. The main pointgs
are as follows :

1. Capital cannot be increased either by shares or loans, nor
new railways made, nor leases of railways granted or accepted,
nor any considerable new werks or enterprise undertaken, nor
anything except matters of ordinary administration performed
‘without the express authority of the shareholders, given at a

every shsreholder, besides longer notices by advertisement,
Most matters have to be approved by at least two, and sometimes
three, such meetings, with a considerable interval between, at
some of which the approval must be by three-fourths of the
votes. This large majority, and the repeated consents-for the
gime object, are important and much-needed -safeguards, not
oaly against the managers, but against the shareholders them-
galves.

Had these rules prevailed in New York, the Erie could not
have been deluged, as it was, with convertible bonds and shares,
manufactured in millions for instant use. No board would have
dared to propose ther. No shareholders would have passed
them. Andif these difficulties could be supposed non-existent,
the mere time needed for notices and meetings would have
made such things impossible.

2. Books and accounts must be well kept and all open for free
inspection by all bondholders at all reasonable times, with power
to take notes, and by all shareholders for fourteen days before
and one month after each ordinary meeting, which in England
is half-yearly, instead of being annual, as with you. We think
there is an advantage in this shorter period. Anyhow, the
shareholders should have access to the accounts and books, at
least as much and as often as here. -

3. Half-yearly accounts have to be made up in the excellent
s‘atutory form imposed in 1868, and printed seven days before
each meeting. These accounts give a very complete and detailed
view of the affairs, carefully separating capital and revenue,
with a probable estimate of capital outlays to come. Each com-
‘mences with last half-year’s balances, o asto be quite continuous.
The accounts are not composed of isolated items ; all go into the
eolumns, and are summed up to produce the general balance.
The accounts are of a purely practical kind, require no bookkeep-
ing but what a company must have for its own sake, and were
formed by taking the best parts from the very various forms
used by numerous companies, and adding others. Some (par-
ticularly Scotch) companies work into these forms a good deal of
extra information, not compulsory, and more might still be use-
fully introduced. These accounts must be lodged with govern-
ment and given to every bondholder who asks them, and they
are sent by post, with the half-yearly report, to every shareholder
about a week before the half-yearly meeting. Their uniformity
is of the highest value, not only for comparing the doings of
different railways, but for watching the doings of one company
from half-year to half-year, Till this form was compulsory the
companies constantly changed them, just as many American
companies still do, with the effect of making comparison impos-
sible. )

4. The half-yearly accounts must be reported on, before the
half-yearly meeting, by auditors (two in- number) appointed, not
by the directors, but by the shareholders. One of them retires
annually, but may be re-elected. These have no likeness to an
American auditor,-who here would be styled the accountant of
the company. They are paid, but must have no other office or
interest in the company’s affairs, unless as holders of bonds or
shares. Generally, at least one, sometimes both, are public
accountants of the very first class ; if one is not professional, he
is generally an experienced large shareholder. The auditors
have at all times access to the company’s books, and their reporg

{ must be laid before the meeting of shareholders before a divi-
dend is declared. They are also entitled to make to the share~

holders, at the company’s expense, and at any time, any com-
L munication which they see fit regarding financial matters.

5. No railway company can pay for shares or bonds in another
railway or company, nor spend money on any object outside of
ita statutory purposes, without special legislative power. If this

meeting held upon postpaid notices sent a week or so - before to .
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‘had been the law in America, some lately prosperous companies
would not now be in such trouble. ,

6. The list of names and addresses of all sbareholders is con-
stantly open to each of them, and must be annually printed cor-
rect'v, and copies sold at five shillings each to shareholders.
This enables shareholders 1o see who are their partners, to com-
municate together, and on occasion to organize oppositon against
board measures or men. The knowledge that this can be done,
makes it rarely needful, and has a constant steadying effect.

. 7. The voting is not simply by shares, as in America. Gener-

ally, there is one vote for every share registered up to ten; then
one for every five up to one hundred shares; then one for every
ten shares additional. This prevents large holders, speculative
or otherwise, from controlling these great concerns. They would
peed to buy nearly nine-tenths of the shares to be sure of ruling.
No one is un any occasion recognized as a shareholder till regis
tered. The registers are closed for a reasonable time before each
meeting, to secure their being perfectly written up. The recent
difficulties at an Ohio & Mississippi election would be impossible
here.
8. Holders of a certain proportion of shares may at any time
require the directors to call a meeting of the company, and, if
this is not done, may call it themselves. The directors are bound
to obey the resolutions of shareholders’ meetings.

‘9. Proxies are only granted for one meeting named in them,
and practically are rarely asked or given till the half-year's
reports and accounts are received; thus no directorate has in
possession the ready voting power which many in "America keep
continually in hand. It is not wholesome that proxies should be

* granted in advance, nor till after learning all that has been done

and is proposed.

10. Directors are the objects of important rules. (1.) Each
must be a substantial shareholder ; the amount required varies ,
in little concerns it is small, but in the larger companies it is con-
siderable. In point of fact the holdings of many directors are
enormous. Some large companpies . publish. at each election the
holdings of the candidates. (2.) They are paid, though very
moderately. (3.) -‘They are, as trustees, prohibited from having
any other pay or any contract or profit from the company, unlesg
ag sharekolders of an ircorporated company. This is excepted
because the names and designations of all shareholders in such
companies are. registered and public ; therefore such contract

would not be secret, and if it were improper it would lose him

both his seat and his character., (4.) One-third retire annually,
but may be ré-elected. This provision makes raids on railroads
impossible, as it would take two “years at least before raiders
could get control. The Erie raiders got possession of the road,
and then made themselves permanent by getting an act for this

rotation system, which, in the circumstances, was properly re.

pealed. - But no board can be expected to work properly without
reasonable certainty of it policy lasting for a time. Some
Americ:n boards are said to secure this by manipulating shares,
and begging, or sometimes buying, permanent proxies ; and most
of them by excluding both share and bondholders from knowing
their own affairs or co-partners. Rotation seems a much more
proper way. ’ '

On these varied and carefuliy-matured provisions the compara-
tive steadiness and value of English railways depend. They are
largely held by investors for a return of from 34 to 4} per cent,
or'a little more, combined with the hope of gradual improvement.
Their security does not gain much from the care of Parliament,
wLich may protect one of them from another, but which scarcely
ever protects ghareliolders from their own errors, or from those
of their directors. '

These provisions seem to suit the free spirit of American
institutions. In the best old sense of the words, they are demo.
cratic and republican, epposed to oligarchy and ‘ personal gov-
ernment.” And they are so distinctly conceived and expressed
that they have caused ecarcely any litigation. ’

Though I have read many American railroad laws, my knowl.
edge of them is necessarily most imperfect. Yet, I venture to
think that no rights would suffer though all the above were
enacted at once in America, except that very important rule as to
the scale of voting, which might seriously affect those many
railways which control others by holding a majority of their

-shareg, unless ¢z post facto operation were excluded. To disturb

t!le present state of power in these cases might be wrong or
right, I don’t venture to say which. But if I, seeking a fair
return, put money into a railway, and a neighboring railway
.then buys half the shares to control and work the line, not fof
118 own advantage, but to throw profit on the buying line, I am

robbed under form of law. There have been such cases in the
past, but there should be none in the future. No company can
be taken possession of by another in this country without conseat
of a three-fourths majority of votes. :

In discussing these subjects the great Americamn mileage re-
ported, as compared with the English, will be quoted against
change. But the figures don’t admit of comparison, for Ameri-
cans reckon up all double tracks, sidings, stations, &c., as single-
track mileage, while the English report only the distance be-
tween termini, and through this defect no one knows the total
length of track laid, which is vastly greater than appéars.

My remarks are longer than I-desired, though I have labored
hard to compress them, and have excluded many useful details
and illustrations. Our system is composed of many parts, each
of which, though good in itself, would be ineffective by itself,
but combined into a whole they are most efficient. I was there-
fore obliged to mention all the chief points, though describing
them most imperfectly. I know that Americans will at least ap-
prove our aims, to protect the weak against the strong, the poor
against the rich, the scattered many against the combined and
' possibly conspiring few, so that small and great investors alike
may safely employ their resources in the improvement of our
country. JouN M. DOUGLAS.

Threadneedle street, London, November 22, 1877.

RAILROAD EARNINGS IN NOV., AND FROM JAN. I TO NOV. 30.

The reports for the month of November just passed compare
favorably, as a rule, with the returns for the same month last
year. There are several changes, however, as compared with
‘the reports for recent months which are worthy of notice. The
grain-carrying roads, though still showing an increase over 1876,
have fallen off largely in their percentage of oxcess—the BSt.
Paul road, for instance, showing an increase in November of
$126,770, while for October the increase was $365,741, and for
September  $534,169. There is also a material change in the
exhibit of such prominent companies as Central Pacific and
Chicago & Alton, the former showing a much smaller decrease
than in previous months, and the latter showing a decided turn
in its business and an increase of $24,948 in earnings, against a
considerable decrease in months preceding. , _

The roads running west from St. Louis, and their Texas con-
nections, have fallen off somewhat in their earnings as compared
with 1876, while the northwestern roads have been advancihg—
thus, the Missouri Kansas & Texas earnings are about §$50,000
less than in November, 1876, the St. Louis & Iron Mouutain
shows a trifling increase and the 8t. Louis & S8an FFrancisco, a
slight decrease, and the Missouri Pacific and 8t. Louis K. C. &
Northern a moderate increase over the same month last year.

From the trunk lines we have nothing except the Canada re-
ports, and those are quite favorable, As navigation virtually
closes with the end of November, we have now entered upon the
geason when the trunk lines are expected to reap their harvest.
‘Freight rates from the seaboard westward have been substan-
tially confirmed as they stood on first and fourth classes, and
reduced 10 cents per 100 1bs. on second class and 15 cents per
100 1bs. on third class. The rates from New York to principal
western cities are now as follows. Compared with former years,
except last year, these rates are not high.

‘ Clagses == —

Classeg———

1st. 2d. 8d. 4th. ’ . 1st. 2d. 3d. ({th.
Buffalo,N.Y..$ 60§ 448 338§ 25| St. Louis, Mo. $1 27$102§ 7 $ 60
| Cleveland, O.. 65 " %2 33 30| Milw'kee,Wis. 100 8) 60 45
Columbus, O.. 80 64 48 86 | Detroit, Mich. 70 56 42 32
Cincinnati,O.. 92 73 55  41] St. Paul,Mien, 2(0 160 1:5 9
Toledo, O..... % 62 46 85 | Galveston,Tex 247 197 153 115
Indianapolie... 95 7 57 43| Omahe, Neb.. 190 155 110 80
Louisville, Ky. 113 92 71 55| NewOrleans.. 146 138 120 82
Chicago, 111... 100 80 60 45| Memphis.... . 116 19 €5 67
DesMuires,Ja. 168 133 109 81| Nashville .... 113 1602 8 b5
St.Joseph,Mo. 18 150 1(5 75| Mobile, A'a... 140 132 135 8

The Chesapeake & Ohio Railroad has also reduced ils rates on
second and third class freight to correspond with the new trunk
line tariff, and its rates are now about 10 cenis on first class, 8
cents on second class, 5 cents on third class, and 3 cents on fourth
class, per 100 pounds, below the all-rail lines. These rates
include the marine risk only by special contract.

In commentiag on the grain movement by lake this season, the
Commercial Advertiser of Buffalo gives the following statistics
of that port : ‘

« From the opening of navigation to December 1 the receipts
of grain, exclusive of flour, reached 60,524,000 bushels, to

44,553,000 last season, and 52,289,000 in the year preceding. With
one single exception this is the heaviest grain movement in the

history of the port. The exception is 1873, when the aggregate
for the corresponding months was 65,190,000 bushels. - The years
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s standing next in order were 1871, which shows 59,932,000 bushels, G@RO33 EARNINGS ”ig_'{l,_ JANUARY 1181}; 001'0“[!;0%-' 5 ;

.. : o - - - o . ‘e +0. age, ecr: -

4 1872, showing 58,285,000 bushels, and 1862, which showed Chic. Burl. & Quincy .... $10.184,936  $10,151,013 $33,925 e"e
58,115,000 bushels. The movement of flour by lake, however, | Mobile & Ohi0 ....... .... 1,423.057 1,505,114 82,057
has been steadily declining for several years. The receipis Nashv. Chatt. & St. L...... 1,427,413 1,411,457 15,926 voesed

this season stand at 624,000 burrels, to 777,000 in_ 1876, and | Ny fersey Midmd... ... 0TL038 o Bi2d B s

b 1,311,000 in the previous year. The reason of this is the | St Joseph & Western..... 395,816 360,721 34,955 ’3°

increased competition of the railways, and the special in- | St. Paul & Sioux City..... 430,832 478,739 ¢ awe e 47,90

: peL J. P Sioux City & St. Paul ..... 259,541 - : 4
£ ducements offered by them to the millers of the Northwest, | Sloux City & St. Paul ... i WA s 39,583
i If they cannot secure secure it at one price, they will be sure to| motal................ ... $17,255,075 $17,501,605 . $108,00 8_35—4le

: offer another. The canal figures also compare very favorably | Net decrease.........ccoiveaieans vinennnn vienennn S M o 246,530

with those for previous years. The toﬁal shipments for the sea- GRO3S EARNINGS, EXPENSES AND NET EARNINGS.

! son were 48,652:090 bushels, to 27,7‘4r0Q0 for last year, and | The statement below Elves the gross earnings, operating expenses and net
i 85,481,000 bushels in 1875. In 1873 the grain movement by canal | earnings for the month of October, and from January 1 to October 31, of all
g ! exceeded the presentone, standing at 50,854,000 bushels; but the roads that will furnish statements for publication: .

i that is the single exception. The following exhibit shows the . e QO Ly ~—-Jan. 1 to Oct. 31..

i average freight rates by lake, on wheat and corn from Chicago t0 | At higon Topeka & Sante Fe— 1877. . 1876. 1871. . 1876.
Buffalo; also the average canal rates, on the same cereals, for | Grossearnings. ......... $312,823 $297,938  $2,097.2°0 $2,036,343
] November, in a series of years o Operating expenses........ 129,640 119,080 1,048,610 981,817

N ~——Lake.—— ~ —-Canal.-—— i = s

H ' Wheat. Corn.  Wheat. Corn. Net earnings............ $213,183 $178,878 $1,018,610 $1,074,526

" Years. Cts. Cta. Cts. Cts. | Burl. Cedar Rapids & North.— : ’

i i . 1868..cccccecienttcnantainesioscone seecins 93 83 19°2 16°2 Gross earnings........ . ..l $171,533 $111,441 $931,312 8942675 =

i 1 : %g% ............... iolais s el sisiwiee 8 wiseiery oS lgg gg il.’lg Ro Operating expenses..... .. 95,432 30,19) 661,934 725,915

s e STy SRRSO 4 e § e Wi ¥ e [ . o 5 . - - - R —_——— )
L RRETEITTERRE 101 97 159 14-1 Net earnings. .e. cee.... 976,101 §$31,351 $316,108 §$213,760
187 i it iiiiiie eeereareee e 124 114 1470 110 o -
1873 74 8- 2 Y| Chicago & Alton : ; .
; g . R L 1ig- .00 Gross earnings.. ... ..... $45507 530853 §3TBAN  §4.2U821
- . i . 207,398 ... 2,091,787

I, BBTS . evreve. s s o oo es o o e ks o558 59 56 ooy gy | OPCIIOEERPEnies... . : ," BB e
K [878, convins swos sewanssismes somensaiions sues 37 33 75 69 i §235.199  $...... 1,664,140 8.
- 1877, ... 45 389 1000 87 ohifgui?n;nc‘is&'c} coreer S2EI0 Foooo.. $1E64,140 $oonne
& - GROSS EARNINGS IN NOVEMBER Gross earuings ....... .. $1,200,114  $1,359,260  $10,184.936 ~  $10,151,013
‘ Atcht " 3'3}5?7%0 $2}87%3 s Olng. Dec. Hxpenses ..... B, < 531,631 535,885 5,415,980 5,196,011
i sonTop.&S. Fe ... 335,5 225,79 9,707 $...... —_— — - -—
8 | Burl. C. Rap. & North'n. 138,485 91,408 44,077 s. i e Net earnings........... $698,423 $303,334 $4,733,956 $4,955,002
i Cairo & St. Louis*.... ... 12,951 14,730 ...... © 1,779 | Clev. Mt. Vernon & Del. and Br'chs.— '

: Sontdl TEING.5 o poens  LEMNES 1,675,332 sieens 73,531 | ~ Gross earnivgs ...... TS Ale $36.533  $318,361 $315,845
i cago & Alton......... 391,846 3.7,813 21,918 -...«| Operating expenses........ 25,325 25,352 247,256 252,491
R - ; gimh:l \l'l'&&Dbtl. gaul.l. - 832,00g 16,230 126,790  ...... . —_— S "

fr - .MV, el.& brchs.. 36,00 39,029 5,979 e mas i

E Denver & Rio Grande...  81.3)7 45,030 36,307  eenn PEL BUMMIBRN. oo sap & s UL e b $43,354

& Grand Trank of Canadat 827,211 721.561 105,650  ...... Kanegas Pacific.— ‘

il s Gt. Western of Canadaf. 345,537 209,757 45180 ...... Gross earnings............. $313,361 $345,360  $2,602,254 $2.500,181
b Hannibal & St. Joseph... 174,749 154,857 19,892 e s Expenses...c..ee covvee .. o 189,831 153,459 1,554,749 1,445,336
I Illinois Cent. (IIl. line)... 452,018 429,614 22,434 ... —_— B —-

. Indianap. B. & Western. . £0,815 93,646 ...... 12,831 Net earnings...e.eene.... $25,53) 191,401 $1,117,505 $1,054,825
L Int. & Gt. Northern*.... 119,944 139,593 ..., 19,451 | Nashville Chatt. & St. L.—

N ﬁ?;?frfiﬁﬁicﬂigc”"” boee 3203}? §§333§ 03,337 ------ GroSS eArNINgS «ee.ree-rns. $172,353 - $143,525  $1,427,413  $1,411,487

: Mo Konsas & Pesan =" 214181 g - & 3 wini | Opersting expenses & taxes © 97,618 88,536 859,663 887,623
Palucah & Memphis, . .. 18,431 14,956 R 55 i 43 75 "
Bt LA & TH broby. 41764 437651 837 Nef;:;::;“{fﬁﬂ; - §74535 354909 $6RT0 - 353,044
3 ron Mt. & S..... . 52,916 45),332 264 s : = o TR
St. L. K. C. & North. .... 312,338 281,795 - 29,564§ e Gross earnings, ... ... P 12,931 $70,165 $571,713 $5 18,517
gt_ I]';‘ & San Francisco... 114 2)4 122,011 L 7,507 Operating expenses....... = 62,280 vowe 418,708 ...
e &8 * : ) ——

b '%EO'E' ‘f{YLB,‘;’. ;1,"1(82 ;gggg 3'0“ "*'437| = Netearnings............ $10,651 - $123,005 $......

1 do Tenn. Div.* 8,342 10,330 - ...... 1,988 | Paducah & Memphis— *

Bouthern Minnesota..... 85,000 71,450 - 13550 0 ...... Gross e4rnings...ee........ $17,308 $21,240 $151,720 $171,413
48 %‘t")l'b f:gna & Warsaw ... 4973.‘(3)?; 31&);,%95 T 8,989 Operating expenses........ 11,502 17,553 103,895 135,347
& a ssces sese coovss o f 864  ...... y i

,:} ‘ ) - —_ : SN Net earnings. ..co.ouuuee . $6,104 $3,677 $47,825 $46,068
Net.'li‘x(x)ct:?}ak}s s e v $8,062,132 1,539,986 sggg‘ 1‘%64 $163,978 Plglade]phia & Erie— —— eamats  $,561,004 it

- tee® .csssese assacsesevessesasraresos e 94y SN e ross e.arnincrs'.'.'.'.. ..... 393, 37,2 ! ,8 82"( 87
s Three-wecks baly of November i each year. Operating expenses. ....... 185813 184856 1,716,634 1863,646 ;
+ For the four weeks ended December 1. 3 207 iy i
it 1 For the four weeks ended November 30 ) Sougxzt'zﬁ;zi&; - seepess $200,888 ° §154,887 $813,130 gasail

) @ROSS EARNINGS g;gn JANUARY 1 TO N()VEMBIEB 30. - Gross earnings. .....cee.... $110,613 $63,339 $536,2387 $509,683 ?

A At Top. & Santa Fe. ... $2.432750  $2,2:2,136 it | Espnssacincene MG, WEW . SHES Shidain F

F arl. C. Rap & Northern.. 1,120,323 1,037,583 24 ... .. - : ' :

; Barl, C. Rap & Northorn.. 202 st ol 82,7 bross | Netearnings. ... $66,89 . $23,999 $220,050 [ $156,508 {

31 - Central Pacific .......... 15,329,107 16,699.795  ...... 1,370,685 | St. L. Iron Mt. & Southern— )

;4 Chicago & Alton..... ... 4,143,774 4,588,170 L.e... 437,403 | Grossesrnings...........$510812  $437,901  §3516012  §3.013443
34 gsucl:ﬂ : {} g I;Scl. g&tl)ll.!.]. . 7,447,460 7,443,852 3.578 o Operating & gen. expenses, 229,155 213,533 1,8..;,8410 1,834,695

, .Mt. V.& Del.& brchs. 354,89 315,874 8,95  un .ue - 2 209,253
F Denver & Rio Grande. .. 105'743 42Q'412 278, ;36 A Net enmings ............. "251g657 $224,348 81,640,232 $1,209,253

1 I Grand Trunkt............ 8,640.109 8,663,796 ...... 23,687 | St. Paul & Sioux City— . :
ot Great Wester{ﬂ: ......... 3,619,249 3,731,721 . 112,452 Grossearnings........... . $81,686 - $68,130 $430,832 $418,739
H . %ﬁ‘,‘,’éﬁ?a('; ‘?1 tbtf ZII(l)lse h) ;,22:,235? igﬁsgg 136.462 °  ...... Operating expenses...... L. 33,077 30,037 285,888 249,468

8 Centra . line ,661,5% 934, 7 2 siwiasiid 333.265 —— —
Ind. Bloom. & Western.. 1,114,515 1,349,148  -_..... 234,608 Net earnings.... ....... £48,609 $38,093 $144,944 $179,271

» %1!.. & Great Northern*. 1,293,304 1,153,293 140,011 ..... < | Sioux City & St. Paul— -

1 , _M*;;‘s{f;r}’alfgggié--- s gg&%%ﬁ 37336% 21395%%% ...... Gross earnings. ........... $59,054 $47,832 $250,64L - §209,227

23 ot Ransas & 1ox .. 2,918,299 2,920,813 e "Sely | ORSTAg eXDOMAEh o, e RSN P ik 191,185 410,788,

513 aducah & Memphis. ...  170,:51 190,369 ... ' i -

il St. L. A. & T.IL (br'chs). 474,804 414,441 s 8| Neteamings ... .. .. $3LEG5 24,458 $68,459 i
G St. L Iron Mt. & So..... 3,968.988 3,494,230 41403 oo Earnings and expenses on the following roads have as yet only been brought
3 _ St. L. Kansas City & N.. 2,891,729 2,815.872 15857 .. ... down to October 1: »

3 8t. Louis & S. Francisco] 1,211,872 1,225,185 et 13,313 Fe——Bepti——  ~Jan.1 toSepk B~

B St.L. &S. E—~t L.div.* 536,126 555.146 980 ’ ) 1877. 1876. 1877. 1876.

i ‘k do Ken, div. * 293,998 299371 5843 International & Great Northern—

o i S do Tenn, div* 136,197 137,421 s 1 .,;2‘ gross CATnINgS...co.vuevea. $lggg54 Sl;?;})g? 81)8()123’%23% sgggfggg

g outhern Minnesota. . ... 621,237 581,133 40,104 ” EPEDBC,. o coveeennnncnse 1935 ”~ , '
\ Tol. Peoria & Warsaw. . 1.017,931 1,313, ’ 95706 e T emmuna

. Wabash ..., +veee oovr 4,133,909 4?01131,65%177 172,362 29“06 Unig}e; izg;ai(:ngi ............ $15,029 $61,861 $18,238 $313,993

Total.. wewee oonnnn. 77,917,041 ~3.9%6.414 869,903 Som Gross earnings........ ... $1.136,412 $1,305,936  $9,103,170  $9,293,876
. Net doercie..". 1001000 iyt BSAL BSOS DSedy | Operating experisés L. BBt Ll 380,78 .o

f * Three weeks only of November in each year. Net earning8............. $60{,348  ...... $5,222,381 L wemn b

'H ;g‘:g$ g:ngary 11 :o gecemlr))er éo hEarninga alllld eﬁpenses of Houston & 'I;eﬁas Central for October and fer
nuary 1 to November 30. the six months ending October 31 were as follows :
I In the figures of this road for each month of 186 there was included the I ——Octi—— ~6 mos. ended Oct.31.—

: sum of about $10,000, received from rental of cars leased to other roads; this 1877. 1816. 1877. 1876.

item does not appea- in the return for this year, making the comparison with | Houston & Texas Central—

1674 less faverab.e than it otherwise would be. Gross earnings. ............ €361.650  $377,340 $1,206.108  $1,384,2%

1 The following companies have but recently reported their earnings for Oct.: | OPer- expenses(incl. taxes). ~ 149,665 1hE - 761,8% 82

1t OROSS EARNINGS IN OCTOBZR, Net earnings............. $21,935 - $201,114 $441,581  $132,483

| %ltlliantli;c & graat Western  $415,072 $335,131 $7501  $o | ' '
c. Bur. & Quincy..... . 1,290,114 1.359,2¢ j oi

; Chicago & N0Arhwe§t.,&c. 1,518,176 1,54-210551’ 56,725 69'155 —Mr. George Van Derwerker has just been a.p?ou_mted an
; ) 1'}3%?1‘2’& 86 1'1 oxas Cent .. ggll,g&()) gg,gé? ...... 15,690 | assistant cashier of the Importers’ and Traders’ National Bank
: gash:IChat. & g't: Louis.. 172,353 143525 98,823 ?2’7_0‘ of New York. For the last ten years Mr. Van Derwerker has

; D Q21 - A Y U i
pﬁi‘fad‘é{gﬁfg Iméi, L 3;§:?§i 3§$;;§5 55”,',;28 il been well-known as loan clerk of the bank, and for several ye:arfs

1 . g: '}',gfl‘ipg é&i:g:%ftryn"" ‘ 'g‘l"ggg 23’?3?, ]1;,321 "-""*" | as chief of that department. He is from the northern part of

! Sioux City & St. Paul.... 59,064 47.832 11’,‘;53?3 ===+ | this State, where he has a large circle of relations and friends,

i Total..... _—84,746,6;77 -84,601,20-2 $283.007 8117 552 gome of them being among the most prosperous of our business

| INET ATICTCABE . e v v ceee v onrveensnnesonesennonsarnnn sorones 145,545 - P men, : ' : '

L}

i}
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;;rns oF EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES.

EXCHANGR AT LONDON-— { LONDON.
NOVEMBER 0. EXCHANGE ON
ON— TIMS, RATE. LATEST | TIME, BATE,
DATE.
Amsterdam ... shortt.l 13.'2}( n}i’.a}( Nov. 30. | shorti ¢ 12.12
gterdam.,..|3months.| 12.43 2.47
A s 25.40/.%25 4!;‘ Nov. 30. | chort. 25.19
63 20.68 @20.72 s 3 mos. 20.43
...| short. 25.15 {2525 64 thort. 25.17
©..|3 months.|25.323 @25.27 e} _emews
» s 12.15 @12.20 Nov. 80. | 3 mos, 118 60
£6 20.68 @20.72 s short, 20.43
. 20.68 £20.72 b s 2u.43
e 21 @4 Nov. 26. | 3 mos. 2% 5-16
s 47517 %
90 days. 815 @51% Ve s
.|3 months.27.85 @27.40 I
, se 7.85 @27.90 Nov. 30. | short. 27.25
Naples.... .. ¢ 27.85 @u7.40 s . BrE ewew
Madrid eo. oo L 6% BITH Nov. 26. | 3 mos. 48.10
New York .... evee |} wsesen Nov. 30. {60 days. 4.82
Rio de Janeiro came, ] wiesie Oct. 9. |90 days. 4%
Buenos Ayres.. . e
Valpamisg..... o Oct. 14. {90 dayse. 41%
Bompay... ...| 30 days. 18, 8@13-16d. || Nov.24. | 6 mos. 18. 9%d.
Calcatta....... e 18, 8@13-16d. Nov. 29. b 15, 9. d.
Hong Kong... deee ) ewenies Nov. 26. L 3o 11%4.
Shanghai...... ae- 00 { Nov. 26. s624 58. 54 d.
Alexandria.... N T Nov. 8. ' 3 mos. 96

LFrom our own correspondent-]
LONDON, Saturday, Dec. 1, 1877.
The directors of the Bank of England have this week reduced
their minimum quotation for money from 5 per cent, at which rate
it was fixed on the 11th of October last, to 4 per cent. The alteration

~was not unexpected, but as the rate had been raised to 5 per cent

golely in consequence of the bullion movements, and was main-
tained at that point owing to the uncertainties which prevailed
about the future, no positive opinion had been formed early in
the week as to the probable decision of the Bank Court. The
return published this week fully justifies the course pursued;
and when it is borne in mind that for a long time past the Bank
bas been unable to transact discount business, owing to the low
rates current in the open market, an alteration it is at once per-
ceived was unavoidable. As long as the open market was dis-

_counting bills at 13 per cent beneath their own minimum, very

little discount business could be acquired,and hence we find
that “ other securities,” which amounted to £19,064,149 when
the Bank rate was advanced to 4 per cent, have fallen to £17,054,-
368, or to the extent of about £2,000,000. On the other hand,
the supply of bullion, which was then £22,788,316, and which
has since been as low as £22,278,557, has increased to £23,311,547,
while the reserve of notes and coin, after being as low as
£9,431,126, has risen to £11,547,182. The advance in the Bank
rate to 5 per cent, therefore, although its action has been tardier
than usual, owing to the inability of the open market to follow the
movement, has accomplished something, and as'the Bank is now

_ in a position to meet all ordinary wants, to keep itself out of the

discount market was not only impolitic, but was undesirable. If
the Bank were to conform to the view of keeping the rate so
much above the open market solely with the object of securing a
large stock of gold to supply foreign requirements, and to main-
tain a high quotation as long as the future of the bullion market
was in a state of uncertainty, the directors could simply banish
themselves for an indefinite period from the discount market, as
it is quite probable that the uncertainties of the bullion demand
are far from disappearing. The directors have certainly pursued a
Judicious course in reducing their rate. They may now antici-
pate some increase in their discount business, but this cannot be of
any great extent, as mercantile wants are few and they show no
indications of increasing. Should the demand for gold revive,
the process of returning to 5 per cent is a mest simple one; but

‘as far as trade and the resources of the Bank of England are

concerned, no higher quotation than 4 per cent is justified.

The demand for money throughout the week has been exceed-
ingly moderate, and the rates of discount have had a downward
tendency. Aanexed are the quotations:

Per cent. | Open-market rates: Per cent.
Fank rate..... ceoierecrtaans 4 4 months’ bank bills...... 3X@3%
O} en-marketrates: | 6 months’ bank bills...... 3L,@3%
30and £0days’ bills........ 3%DIH l 4 and 6 montha’ trade bills. 3%@1
dwmonths’bills.......cc.... 3% A43% 1

The joint-stock banks and discount houses have altered their
rates for deposits, but no uniformity exists among them. The
London & Westminster Bank allows 24 for money at call,and 3
per cent for money at notice of withdrawal. The National Dis-
count Company allows 3 per cent for money on demand and at
Dotice, but some of the banks and discount houses give 3% per
cent for money with notice.

The political aspect, both as regards the Esstern question and
the domestic affairs of France, continues to check active business
on the Stock Exchange; but, on the whole, the tone is firmer.
Russian victories have caused the value of Russian bonds to rice,
but the more prominent feature has been an advance to 97¢ in
the value of Consols. This, however, must be regarded not as a
sign of prosperity, but of the restricted channels which exist for
employing money profitably. ‘Erie railway shares and ‘bonds
have been attracting attention of late, and as regards other
American railroad securities the tone has been firm.

| The closing prices of Consols and the principal American secur-

ities at to-day’s market, compared with those of Saturday last,
are gubjoined :

B s Redm, Dcag. g 96Nov. 4.
OMBOIB...covvieriiinaeniiueneienatnsainns : e maTa s 54 KD 967
United States...ccvvveeviesrestcasssssssssenses 188! 110 @11' 110% @Jll’}%
Do 5-20..c00. 0000000000 cssacccccance ..1885 106 @107 1S B0
U. S.1867,68. ...coo0v « covsecsccnscassaccccns 109 @109% 1084 @183

Do funded, 58.... 10632107 10641027

DO 10-40, BS. .. » e eornenneinnn.

: 108 @9 08 @109 -

Do funded, 4}8, isened at 103X .......co00enn. 101 @104 1034 @104 XY
LOUISIANA LEVCE, BS.eeeeivere sanseannaae-ens 1815 42 @ 52 42 @ 52
Do BB.ere venanms & s5os snunnsosnunsvens A @ B2 42 @ 52

MABSACHUBEEES BB «eevvveeee o conees seeseannss1888 103 @105 103 @105
Do BB, . vecernee venseeeee aaesssso 1894 103 @105 103 @106

Do OBrnie « s mivrmnes vased b8 FEwE 6 T—— 1900 105 @107 105 @107
Do BB oiiaws vsmas sves s oo wivie wiielh .. 1889 104 @166 104 @106
Do bB..ieeeii.ies . 1891 105 @107 105 @07
Do B8 niee movesoniniein biae S wms Sl 1855 105 @107 105 @107
Virginia stock 58......c0vueenaiee e 3 b o e ORW 30 @ 35 30 @ 35
Do BB®. i sumessswenss sueeivese 5 33 @ 35 83 @ 3

Do New funded 68.cee.. +-0es.....1905 60 @ 62 60 @ 62
AMERICAN DOLLAR BONDS AND SHARES.
Albany & Suequehanna cons. mort. 78, Nos.501

to 1,500, inclusive, guar. by Del.&Hud.Canal 1906 94 @ 96 9 @ 9

Atlantic & Great Western ist M., $1,000, 78...1902 2¢ @ 26 2 @ 98

Do 2d mort., $1.000,78..1902 11 @ 12 1 @ 12

Do 3d mort., $1,000..... 1902 5 @ 6 5 @ 6

Do 1st mort. Trustees’ certificates.... 24 @ 26 24 @26

Do 24 do do e 11 @ 12 i1 @ 12

Do 8d do do 23 5 @ 6 5 @ 6

Atlantic Missiseippi & Ohio, Con, mort., 78....1905 25 @ 30 2% @ 30

do Committee of Bondholders® ctfs..... 25 @ 30 25 @ 20 .

Baltimore & Potomac (Main Line) 1st mort, 68.1911 - 83 @ 85 83 @ 85
do (Tunnel) 18t mortgage, 68,

(guar. by Pennsylvania & No. Cent.Railway).1911 86 @ 88 86 @ <8
Burl. Cedar Rapids & No. RR. of Iowa, 18t mort.. 58 @ 60 56 @ 60
Central of New Jersey ehares ........ s Siaieiee < W 13 @15 13 @ 16
Central of New Jersey, cons, mort., 78......... 1899 672 @ 69 67 @ 69 .
Central Pacific of California, 18t mort., 68..... 1896 107 @108 101 @108

Do Califor.& Oregon Div.1st mort.gld.bds,6s.1892 95 @ 97 9 @ 97

Do Land grantbonds........ce....oeveienne 1860 91 @ 93 91 @ 98
Del. & Hud. Can. T3.....ccivrerearscnsanasse vieee.. 9l @ 93 91 @ 96
Detroit & Milwaukee 18t mortgage, 78......... 1815 30 @ 40 30 @ 40

Do 2d mortgage, 88 ......0. 0 1815 30 @ 40 30 @ 40
Erie $1008hares. ... ..cc.cveinene-con o0 covnoecans 10 @ 10% 9@ 10
Do reconstruction trustees’ assegsm’t, 2‘3 paid.. 15 @ 17 14 @
Do do 4 paid... 14 @ 16 13 @ 14
Do do $3 paid... 325 @ 27 2 @ 24
Do do $2 paid... 24 @ 26 22 @ 24
Do preference, 78......... BB e BRI W SR LT ¢ 22 @ 1 21 @ 2%
Do convertible gold bonds, T8......c.c0 -ee 1904 45 @ 47 4 Q@ 46
Do reconstruction trustees’ certificates, 78........ 45 @ 47 4 @ 46
Galveston & Harrisburg, 18t mortgage, 68..... 1911 19 @ 81 9 @ 8-
Illinois Central, $100 shares.........cceeveenaee-.. @ 8% 4 @D
Lehigh Vallev, consolidated mortgage, 68s...... 1923 93 @ 95 93 @ 95

Marietta & Cincinnati Railway, 78. .... . ...1801 ....@ ... or 00l woue
Missouri Kansas & Texas, 1st mort., guar. gold

bonds, English, T8..... - ccoree crveniencees 1904 53 @ 55 53 @ 55
New York Central & Hudson River mortg. bonds.7 120 @121 120 @:i?l
New York Central $100 shares .........coceeetee . 107 @103 107 @109
Oregon & California, 18t mort., TB e sisiernivn ..1800 33 @ 38 33 @ 38

do  Frankfort Commit’e Receipts, x coup. 28 @ 30 28 @ 30
Pennsylvania, $50 shares .........ceoceeieeeeeen.. 3@ 32% 314D 82
Do. 18t MOrt., 68..ce ceveeeee ooo....1880 104 @106 100 @106
Do. conzol, eink’g fund mort. 6s..... 1805 93u%® 91 9¢ @ 95
Philadelphia & Reading $50 shares....... Wesesese. 16 @ 17 1543 16%
Pittsburg Fort Wayne & Chicaﬁo equipment .

bonds (guar. by Pennsylvania R. R. Co.), 8s .... 101 @103 101 @103
Union Pacific Land Grant 1st mort., 78........ 1889 104 BDIUVS 103 @105
Union Pacific Railway, 18t mortgage, 6's....... 1898 17 @108 107 @108

AMERICAN STERLING BONDS.
Allegheny Valley, guar. by Penn. R’y Co...... 1910 93 @ 95 93 @ 9
Atlantic & Gt. Western consol. mort., Bischoff.

Cert8, (8), TB.ueeveceneuranas ssoassennianisons 1 e @ ree D ...l
Atlantic & Gt. W. Re-organization 7s.......... 8¢ ...@ --.. o@D ...e
.lantic & Gt.W., leased lines rental trust, 78.1902 388 @ 40 8 @ 40
Do do. do. 1873, 78.1903 16 @ 19 16 @ 19
Do.  do. Western exten., 88......... 1876 30 @ 35 30 @ 35
Do.  do. do. 78, guar. by ErieR’y. 30 @ 35 30 @ 35
Baltimore & Ohio, 68.. seeeecnceneccnccnnees ..1895 106 @107 106 @107

Do B8, verve sowinssmisnasammiioe e 1902 105 @107 105 @107

Do. [ I DIUTIILUTLL..1910 101 @106 104 @106
Burl. C. R. & MinDn., 78..cceveeseconseseens -2.1902 I, PN (7, S
Cairo & Vincennes, T8..... cevee.vvesscocracns 1909 30 @ 33 0 @35
Chicago & Alton sterling consol. mort., &8. ... 1903 108 @109 108 8109

Chicago & Paducah 1st mort. gold bonds, 78...1902 .@ .... .
Cleveﬁmd, Coiumbus, Cin. & Ind. con. mort...1913 89 @ 9! 92 @ 9%
Eastern Railway of Massachusetts, 68 ........ 1906 ... @ @D oo

The principal features in the bullion market have been an
arrival of rather more than half a million sterling from Australia
and a purchase of about £200,000 on account of the German
Government. Nearly £200,000 in gold and silver huve also arrived
from the West Indies, while the steamer for the East has left
with £117,000 in silver for Bombay. The Bank, in addition to
gome supplies from abroad, has also received about half a million
in gold coin from Scotland, which accounts for the large increase
of £741,697 in the stock of bullion. The silver market has been
very dull, and prices have had a downward tendency. The quo-
tations for bullion are as follows:

aoLD, s. d. 8. 4.
Bar Gold, fine.....cveveecunenrinannnnnenee per oz. standard. 77 94D ....
Bar Gold.refinable.......ccceieienicenacens peroz. standard. 77 10¥@ ....
Spanish Doubloons........ ....peroz.,,nominsl. 75 0 @ ....
South American Doubloon8...... «ccceee covcarceoneans peroz. 73 9 @

veeesea.peroz. 6 B @766}‘

s United States Gold Coin .....ccce0es - 5 &
German Gold Coin ....veenieens oo & ae aecainee

v.....peroz. 7 3X¥@ ....
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. SILVER, d. d.
Bar 8Silver, fine.... ............ .. She ..per oz., last price 54 @ ....
Bar 8ilver, containing 5 grs. gold. . ..per oz, last price 54% @ .
Mexican Dollars...... S —— ..per oz, last price 2% @ ...
g{mnieh Dollars (Carolus)........... vesees...PET OZ, 17 S
ve Franc Pieces... ...co.ecevrs coneen. eroz. .... @ ....

Quicksiiver, £7 5. 63, Discount, 3 per cent.

Annexed is astatement showing the present position of the Bank
of England, the Bank rate of discount, the price of Consols,
the average quotation for English wheat, the price of Middling
Upland cotton, of No. 40’s Mule twist, fair second quality,
and the Bankers’ Clearing House return, compared with tke
four previous years:

1813. 1874. 1875. 1876. 1877.

Circulation—including £ £ £ £ £
- bank post-bills....... 25935395 26,856,138 28,030,162 27,902,493 27.079.888
Public depesits........ 6.270,806 4,702,126 3,876,277 6,538,842 8,070,430
Other deposits......... 18,547,299 17,705,211 22,618,560 24,916,197 20,376.485
Government securities. 13,217,161 12,879,615 13,852,842 15,739,297 13 578.372
Other securities.. ...... 18,198,818 18,913,202 22,053.932 16,752,031 17,054,368
Reserve of notes and

eoin.................. 11,488,845 8,639,905 10,696,140 16,902,034 11,547,182
Ooin and bullion ic -

both departments. ... 21,667,120 19,951,345 28,313,685 29,416,189 23,211,547
Proportion of reserve

10 HADIILIER icacones  cevice t cenees eewems 6314 p.c. 47°.2 p.c.
Bank-rate... 5p.c 6 p.c. 3p.c. 2p.c. 4 p.c
Oonsols ............. .. 9210 924 95X 95% 973¢
Englleh wheat.av, price = 61a. 0d 43s. 6d.  46s. 8d. 488 2d. 51z, 5d
Mid. Uplandcotton.... d 74d. 67sd. - 6d. 6 7-164d.

WNo.408, mule twist, fair
2d Tnauty .......... 18. 1344. 13. 0d. 1s. 0d. 11%d. 10%d.
Clearing House returr.143,876,000 135,623,000 129,724,000 80,812,000 81,384,000

The following are the current rates of discount at the leading
oities abroad:

Bank Open Bank Open
rate. market. rate. markeu
¥ cent. percent. #® cent. per cent
Paris............ §dadae 2 1%@2 Brussels............... 3% 34@x
Amsterdam ceseces 3 2%@3 Tuarin, Florence and
Borlln. ... cuvs ave svsane O 1 Rome ........... sies D 4
Hamburg.. ......c.c. 5 4 LelDpzig. ... cicosesiciss 5 414
Frankfort.......... w3 4 Genoa..........ooeuue. 5 4%
Viennaand Trieste.... 4k 4X@4) | Geneva... S 4 4
Madrid, Cadizand Bar- New York.. 3% @74
celona.. ........ ... 6 6 @3 Calcutta.......... . 7 .o
Lisbon and Oporto... 6 5 Copenhagen. .. .... 7 6 @7
8t. Petersbure. ... .... 6 5%

It is announced by the India Council that the weekly drawings
on India will be resumed on Wednesday, the 11th of December,

~om which day,and on the following Wednesday, bille to the

amount of $200,000 will be placed. No tenders for telegraphic
transfers will be received, and not more than £80,000 will be
drawn on the Government of Bombay. The sale follawing thay
of the 19th December will be on Thursday, the 27th of December.

A circular has been issued by Mr. E. J. Halsey to the trustees
of the first mortgage bondholders of the Midland Railway of
Canada, setting forth a scheme to enable the company to resume
payment of fall interest upon its first mortgage bords, which,
under existing circumstances, cannot be done. Mr. J. O. Surtees,
oneof’the trustees,approves of the scheme in the form of another

circular, and convenes a meeting for December 7. g

A very important case has been decided this week by the
Master of the Rolls, Sir George Jessel. The plaintiffs in it were
Messrs. Williamson & Co., of Calcutta,and the defendants, Megsrs.
Barbour Brothers, of Manchester. The complaint was that, by a
series of overcharges for commissions extending over twenty years
the Calcutta firm had been defrauded of about £100,000. The plain’
tiffs, therefore, applied that the books should be opened with 4 view.
to ascertain what was the precise claim that should be made.
One great cause of complaint was that the Manchester firm pur-
chased grey shirtinge, and got them bleached, as agents, for the
Calcutta firm, They took discounts from the bleachers, which
they did rot, it was alleged, allow to their principals, in addition
to which they charged a profit on the invoices. The C.lcutia
firm asked, therefore, that the sums thus charged in excess should
be restored. ‘The Master of the Rolls remarked that the plaintiffs
had proved four cases in which the defendants did add to the
gross price of the goods purcbased, ard, therefore, he must
assume that they did, in some instances, make an addition to the
gross price.

He was eatisfic@d that when commission agents bonght grey gnods, it was
not the custom of Manchester house: to charge their correspondents an in-
creased price ; this, thercfore, was a proved overcharge, and in his opinion it
was a frandulent overcharge in the senge in which the wurd *‘frandulent’ is
used in & court of justice. Asregards the insurances, what right had the
deteudant_s to charge for effecting insurances with themselves, or what excuse
for charging a larger duty than was actually paid ? He could characterize
these charges oniy in the same way as he had characterized the additional
charge on goods purchased. The defendants contended ihat they were
entitled to add whaut they liked to the charge for converting grey goods into
white goods, provided they did not charge more than the market price for
white goods; but there wus no such custom of the trade, and these over-
charges he must characterizc in the same terms as the others. Jn some
instances the defendants nsed the plaintiffs’ biile, and to a considerable

gmount, and it was » uggested that the defendants were the plaintiffs’ bankers,
and then that by mistake the plaintifis’ bills were mixed with biils of their

. own, and all discounted together; but, in his lordship’s opinion, it was not a

mistake, buta fraudulent use of the bills. His lordship made an order for
opening the acconnts, limiting the liability of the several defendants 1o what
took place during the time they were respectively partners, and directed the
defendants to pay the costs of the suit.

Less dispositlon is shown to sell wheat, and during the last
few days choice qualities of produce have realized rather more

money. Nearly 1,500,000 quarters of wheat are estimated to be

d for FRASER

B /dt3ser.stlouisfed.org/

—

afloat, which appear considerable, but which are by no means in
excess of our actual requirements, The falling off in the deliverieg
of home-grown produce, compared with last season, is now rather
important, being about 806,006 quarters, in addition to which the
quality and condition of the produce are poor. Our stocks are
very limited, and the trade now perceive that supply and demand
are likely to be rather too nicely adjusted throughout the Winter
months. This fact induces holders to hold on for higher prices,
more especially as the New York market has been rising, and the
[ Californian supplies will fall below the average. :
According to the official returns, the sales of English wheat in
the 150 principal markets of England and Wales amounted,
during the week ended Novemter 24, to 89,524 quarters, against
50,713 quarters last year, and in the whole Kingdom it is esti-
mated that they were 158,200 quarters, against 203,000 quarters,

amounted to 617,967 quarters, against 694,520 quarters, and in
the whole Kingdom it is computed that they have been 2,472,000
quarters, against 2,778,100 quarters in the corresponding period
of last year. The deficiency amounts, therefore, to 306,000
quarters, and a comparison of’the produce is, in addition, unfavor.
able to the current year. Without reckoning the supplies fur-
nished ex-granary, it is computed that the following quantities
of wheat and flour have been placed upon the British markets
since harvest:

‘The following statement shows the imports and exports of
cereal produce into and from the United Kingdom since harvest,
viz., from the 1st of S-ptember to the close of last week, com-
pared with the corresponding periods in the three previous years :

Notwithstanding that for political reasons Frenc: buyers are
operating with great caution, the pubiic sales of colonial wool
are progressing with moderate spirit, and the opening improve-
ment of 3d. to 14d. per lb, is steadily supported. The improve-
ment is due almost entirely to augmented home purchases. It
appears that after the economies which, for a variety of reasons,
have been enforced upon the community for some years past, the
position of the public has decidedly improved, and with the ad-
vent of winter and with wool at a low price, increased purchases

has in ccnsequence been considerably reduced, and the way seems
thus more clear to making increased purchases f the raw material.
Our imports of wool this year have been the largest on record,
and the same may be said with regard to our exports of the raw
material ; but the shipments of woolen goods have fallen off.
This, however, applies more to woolen goods worked up with
other materials than to pure woolen manufactures. This is an im-
portaut feature, which may be attributed to the fact that the raw
material is cheap. The accounts received regarding the Aus-
.tralian clip are not favorable; but as very little effect has been
produced either here or in Australia, the reports transmitted to
this country would appear to be exaggerated. Low prices seem
to have had a depressing influence upon the authors of commer-
cial reports in Australia, -

LoNDON MINING MARKET.—In reference to this market, the
Mining World says: ‘“ Business has been very dall during t.he
week, but tin shares have slightly improved. The shares prin-
cipally dealt in were—Carn, Brea, Dolcoath, South Caradon,

Van, East Van, Great Laxey, North Laxey, Rookhope, Parys
Mountain, Wheal Grenville, Pateley Bridge, West Pateley Bridge,
Great Holway, West Tolgus and Dcvon Great Consols.

ness has been transacted in Richmond Coneolidated,Ebe.rhardt
and Aurora, Last Chance, Flagstaff, Cape Copper, Linares,

Chicago, United Mexican, New Zaaland Kapangs, ¥roatino and
Bolivia, and St, John del Rey.” '

Since harvest, the deliveries in the 150 principal markets have

1877. 1876. 1875, 1874,

cwt. cwt. cwt. ~cwt,
Imports of wheat.... ..,...... ... 15,307,445 9,401,005 17,593,809 11,643,149

Imports of flour...c.oevveeeenn.ne 194,120 1,565,6k6 . 1,540,419 1,274,302 -

Sales of home-grown produce..... 19,“1.500 12,038,500 10,708,000 14,162,250
e 4 | T T T 7,813,067 23,011,171 29,842,318 27,081,791
Exports of wheat and flour.... ., 61,727 317,604 74,418 130,727
Reslt. .. ccoisvmeeisns SRR 27.215,340 22,693,567 29,767.900 26,951,061
Aver, priceof Eng. wheat for season ~53s. 4d. 478, 0d.  47s. 3d. 433, 3d.

IMPORTS.
1871. 1876. 18%5. 187%4.
Wheat...oceeeveecennns ..Cwt. 15,807,446 9,407,005 17.593,669 11,645,149
Barley.. see @ eer 3,112,951 3,156.865 2,491,746 4,572,300 .
Oats.... 2,888,546 8,139,852 2,592,185 2.373,086
| (-1 F— 523,376 426.958 77,478 315,640
Beans ....... 1,196,844 1,224,684 982,383 . 682,176
Indian Corn 7,133,019 11,065.708 $,735.833 3,252,382
FIOUL veevveiinnnnnnne oone 1,394,120 1,565,666 1,540,440 1,274,302
EXPORTS.
Wheat coececaccece o0 aCWL, 555,507 0202 6,403 - 109,378
Barley .cccceevcencens . 23,318 5.1:18 7,167 50,018
OALE. oo s snwnenoenesss soiawd 42,464 40,551 72,424 23,394
Peas ..ovceiniceininnnincnns 5,938 6,455 4,147 5,439
Beans......coeeeeennn . @ 7,237 ’;O,gég gggg - ggili
[adian Corn ............... 23,075 4, il X
OUF..co.coce sacouane % 5w ail 11,530 13,102 4,513 21,448

have been made. The heavystock of zoo’sin manufacturers’ hands

“In Foreign and Colonial Miunes aconsiderable amount of busi-
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English Market Keoports—Per Cable,
Thedaily closing quotationsin the markets of London and Liver-
ol forthe past week have been reported by cable, as shown in
the following summary :
London Money and Stock Marke:.—The bullion in the Bank
of England has increased £312,000 during the week.

Sat, Mon. Tues. Wed. Thar. Fri.
Consols for money.. 95 5-16 95 5-18 95 5-16 95X 954 93 3-16
¢ gccount.. 95 9-16 95 9-16 95% 95 =16 95 5-16 95 =-16

U.8.68 (5-208) 1867....179% 109%  109%  xI05% 1055 1053%
U, 8.10-408........ .. 108% 108% 1083 108¥% 108 10834
580f 1831, ...0cicuenn. 167} - 107y 107 % 1063 106 1066
New 4%8...... R, 1051 1055 1035 104% 103% 10434
Liverpos! Uotion Markst.—See special report of cotton.

Liverpool Breadstufis Market.—
Sat., Mon, Tues. Wed. Thur., PFri.
s.d, s d4d 8 d. 8. d. s.d. s d
Flour (extra Scate).....8bbl1'26 6 2) 6 30 O 30 0 330 29 6
Wheat (R. W. spring).@ctl 10 2 10 2 10 4 10 4 10 4 10 4
¢ (Red winter)..... ** ... 11 0 11 0 1 0 11 0
s¢  (Av. Cal. white)., ** 12 7 12 7 17 7 12 1 12 7 12 7
¢ (C. White club).., * 1210 12 10 1% 10 12 10 12 10 21
Corn (n.W. mix.) §# quarter 29 6 23 6 2) 6 6 296 29 6
Peas (Canadian) ¥ quarter 38 3 36 9 36 9 %69 359 36 9

Liverpool Provisions Market.—

S8at, Mon, Tues. Wed, Thur, Fri.

8. d. 8. d. s.d. s8.d. B8.d 8 d
Beef (prime ruess)  tc. ... 88. 8 81 0 8 6 8 6 8 6 &6 6
Pork (W’'t. mess)new®bbl 57 0 59 0 56 0 56 0 50 0 55 0
Bacon (I'g cl. mn.)new®® cwi 37 0 3% 0 3 0 33 0 8 0 3 0
Lard (American).... ** 43 0 43 0 43 0 43 0 43 43 0
Cheese (Am. fine)..., ** 61 0 64 0 6t 0 61 0 €4 0 84 0

Liverpool Produce Market.—
Sat. Mon. Tuoaecs. Wed., Thur., Fri.
" s8.d. s d. s 4. s.d. 8. d. & d
Rosin(common)... ® ewt., 5 3 5 3 5 3 5 3 53 § 3
¢  (fine)..... cowna ¥ 10 ¢ 100 10 © 10 0 10 0 10 O
Petrolaum(reﬂned)....ﬁgal 1114 1% 115 - 11X 1y 11
' (3pirits)..... * v T4 (34 7% (3% (8’4
Tallow(prime City).. 8 cwt. 40 5 40 3 40 0 0 0 40 2 40 0
Spirite turpentine..... * 25 0 25 0 2B 0 W 0 -2 0 B 0

London Produce and Oil Markels.—

Sat. Mon. - Tues, Wed. Thar. PFri.
. - £ s d £85d £s8d £8.d. £ s8.d £ 8 d
Ling'dc’ke(obl).®tx, 9 00 .9 0 0 910 0 910 0 910 0 910°0C
Lingeed (Cal.) ¥ quar. 52 6 52 6 53 9 2 0 51 6 51 6
Sagar(No.12 D’ch std)
onspot, Pecwt,.... 6 23 6 23 6 23 6 23 6 23 6
S8perm oil..... ®Wtun..76 0 0 6.0 076 0 O 76 0 0 76 0-0 6 0 o
aleoil...... ** .36 0 C 3 0 036 0 0 36 0 0 3 0 0 8 0 O
Linseed of).... %2 ton .2810 v 2810 02810 0 28 0 0 23 3 0 28 5 ¢

@ommercial and mig&uauwus News.

IMPORTS AND EXPORTS FOR THE WEREK.—The imports last
week showed an increase in both dry goods and general

‘merchandise. The total imports were $5,738,487, against

$5432,058 the preceding week and $4,718,535 two weeks pre-
vious. The exports for the week ended Dec. 11 amounted to
$6,683,197, against %6,869,561 last week and $7,424,413 the pre-
vious week. The exports of cotton for the week ending Dec. 12
were 9,243 bales, against 9,664 bales the week before. The fol-
lowing are the imports at New York tor week ending (for dry
goods) Dec. 6 and for the week ending (for generai mer-

chandise) Dec. 7:
FOREIGN IMPORTS AT NEW YORK FOR THE WEEK.

. . sum. 1875. 1878, 1837
Drygoods.............. 931,358 $1,024.6°0 $164,133  $1.165,838
Goneral merchandise... 4,600,000  3.876743 3003465 4,512 649

Total for the week. $5.531858  $4,001,413  $3,362,593  $5 733,487
Previously reported. ... 365.116:528  3(6.444.236  2BLSI03 297059079

Since Jan, 1........$370,877,836  $311,345,649 265,673,456  §302,797.566
In our report of the dry goods trade will be found the imports
of dry goods for nne week later. -
The following is a statement of the exports (exclusive of specie!
fI;:m Ihe port of New York to foreign ports for the week ending
c. 11:

EXPORTS FROM NEW YORK FOR THE WEEK.

1874. 1875, © 1873, 1877.
Por the week ...... ... 6,541,813 $6,510,950 $6,662.540 $6,083,197
Previously reported.... 263,321,960 233,940,282 - 254,591,124 270,659,265

Since Jan. 1........ $215.863,773 $245,481,252 $%61.253,634 $277,242,462
The following will show the exports of specie from the port of
New York for the week ending Dec. 8, 1877, and also a com-
parison of the total sin~e Jan. 1 with the corresponding totals
for several previous years:

Dec. 6—Str, Wicland..... cesecaes London..........Amer, silver bars. §70,(0)
Dec. 8—Str. Hermanan ...........Southampton.... Mex. gold coin.... ,500
Mex. silver bars.. 1,088

London..........Amer. silver bars. 20,000

TOtal fOr the WeeK....c.covn cevesveorssescoscces creviesnianaces $99,538
Previously reported....... e & mrvcarare S e b s e SO E R B .. 25.218,1587
Total since Jan. 1, 187%...uvveunnnn ... S . ..$35,371,775

Same time in—
............... $57,814 €91
e 30 917,244

Same time in—
186, iveiennnnnnns ... $42,812.417 | 1870...
BBoosiiciciinimsnnssesin . 67.971,345]1869..

gt. ...... I 51.391.254 | 1868. L 60,837,246
lB’g" - s e 48,150 758 | 186T..euvnns ... 47,093 9N
1, .

e 69.0.6,657 | 1866........ LT 601497 607
W ..., :.-zsa.ml

The impnrts of specie at this port during the same periods have
been as follows : :

Dec. 6—Str. Tybee .... .. .....Puerto Plata.....Amer. gold....... $5,200
Amer, eilver.. ... 23,318

Dee, 6—Str. Niagara.............Havana.......... Foreign gold ..... 4,5.0
. Amer. gold....... 1,060
Dec. 6-8tr, City of Vera Cruz...Vera Cruz....... Foreignsilver ... 2,500

TOAl fOF the WEOK.eevs 2uvesensreerns eraeren ove eeneneenees 36,043

Pre'ion'l’ l'eported......-.......-.- 909800 Le2evRcesee ‘v.pe ooc-il4|326|816

Total since Jan. 1, 1877, ... cveteenccencncas seose catimessaseces$14,363,20

Same time in— Same timein—

BT9: eorenroeeocennenns s $17,787.616 [ 1870, cevivneriennnnnnss . $11,533,494
1875 ce0eecnaccs conenninons 13, 743281 | 1869.cc0ucecrcerccnnraness o 14,974,152
1874 .o coveenne . 6,170,744 | 1868.....0.. teeeieiceaaeas 6,764,924
1873..c0ies ot ceo 18,520,688 | 1867.....cciieenvennnnns.oe 3,036,809
1872.......... veree sy eee B,205,6838 1 18608, .0, uienrniinnnnns vee oo 9,579,800
1871...... cesecsas o eses.ee.  B,382,¢09

The transactiona for the week at the Sub-Treasury have been
ag follows:

~— Receipts. -~ ~ Payments, —-—

Customs. Gold. Currency. Gold. Currency.

Dec. 8...... £250,000 8278,383 81  $5i1,535 37 $277,230 96 $663,393 81
" ! q 341,307 69 784,291 43 245,353 87 1,634,911 64
235,039 81- 273,383 94 257,98 73 557,772 59

266,235 20 - 1,160,391 85 1,024,933 31 555,180 80

s 315,500 00 439,144 17 345,943 14 751,193 85
o 280,173 8¢ 419,865 20 351,995 83 625,728 64

B e ——

Balance, Dec. 7........ 102,583,623 37 39,78,734 42
Balance, Dec. 14....... . 101,766,2i0 44 39,287,730 98

From the Comiptroller of the Currency, Hon. John Jay Knox,
we have the following statement of the currency movements and
Treasury balances for three months past :

U.8. Bonds held as securily from Nat. B'ks.— Sebpt. Oct. Nov.

Bouds for circulation deposited........... . $2,504,700 § ....... $1,768,500
Bonds for circnlation withdrawn.... ... ... 2,186,900  ........ 2,681,850
Total held for circulation........... eeses.s 338,002,450  ........ 345,120,550
Bonds held ag sccurity for depo its......... 15,208,000  ........ 14,373,000
Legal Tender Notes.—
Deposited in Trecasury under act of June 20,
ABM covsnvnmins snmws swimsssis  wmesswess s 576,000 171,600
-4 Total now on deposit, including liquidating
DANKS. .4 ose voe wesnionne sosie s swensosnsien 14,486,552° ........ 11.987,204
Retired under act of January 14, 1875....... 1,061,232 I 3,150,604
Total retired u:der that act to date........ 25,085,083 cerevee. 80,659,712

Total amount of greenbacks ontstanding.. 356:9:4:932 veses .o 331,340,238
National Bank Circulation.—

New circulation issued. .......... .. .. .. 132,540 @ o6 viiee 3,038,255
Circulation retired .. ......... cccovvnenennn. 595,599  ........ 1,385,767
Total circulation outstand ng—Currency... 315,801,249  ........ 319,219,599
Gold....... 1,132,120 E— 1,412,120
Notes received for redemption from—
New YOrK..ovieienn viiiinieeiine-vnnnseees 3,865,000 4,911,000
BOBEOD; o 5 cv s s oveis s snmingio s s@es o sisioion s § Sow® 7,067,000 7,837,000
Philadelphia ...... . ..... .... N6 b bl e 695,600  ..een... 973,000
Cincinnati ... .oiieiiniiiiiiiiiiiiiieiaens 103,000 72,000
Chicago......... eeviesecestennacnesanes ver 268,0 0 o suseas 141,000
Miscellaneous.... .........ceovuvnnen e eeees 3,452,000 T 3,403,000
Total. .. o e ciiiiee e . $15,441,000 $........ $17,340,000
Treasury dovements.—

Balance in Treasury—Coin..ee.vienenen.vun 119,152,043 e ee. -. 138,970,214
Currency..... ...... 14,206,417 8,816,296

Currency held for re-

demption of frac-
. tional currency..., 8,835,468 cincare & @9 9,808,002
Comn certificAtes outstandinZ. ....cceveeeee aiees " ve ceeee 32,391,400

Sedalia City (Mo.) Bonds.—The holders of the City of Sedalia
(Mo.) bonds have offered to surrender to the city its bonds bearing
10 per cent interest, and take instead an equal amount of five
per cect bonds, to be issued under the new funding act of Mis-
souri. This was done because of the burdensome debt, depre-
ciation of property in the city, and the hard times.

By the arrangement the principal of the debt is preserved in
full, the new bonds have additional guarantees under the present
funding laws, and the city, it is said, can meet the new bonds
with promptness and unquestionable certainty.-

At a meeting of the Sedalia bondholders, held in Boston, this
proposition was unanimously apprcved by the representatives of
a larger part of the city debt. Messrs. Gzorge Wm. Ballou & Co.,
bankers, No. 8 Wall strest, New York, and No. 73 Devonshire
street, Boston, have been appointed fiscal agents to receive the:
new bonds and make the exchanges, from whom bondholders can
learn full particulars.

Tennessee State Debt,.—The Legislature has shown a decided
unwillingnees to settle with the bondholders at 60 per cent. On
the 11th instant Governor Porter sent a message to the Legisla-
ture announcing the receipt of assurances from creditors of the
State that they would modify the propositions of arbiters, as sub-
mitted in his proclamation calling the extra session, 80 as to
make the basis of the settlement of the S:ate debt fifty cents
instead of sixty, Ile recommended an adjournment sine die in
order to convene the Legislature in a second extra session to con-
sider the latter propo:ition. The Legislature thereupon ad-
journed s2ne die at 8:30 P. M. and convened in second extra ses-
gion at 4 o’clock by proclamation of the Governor, who seat
in his message next morning in relation to a modified proposition
from the State’s creditors.

Virginia State Debt.—In the Senate, December 10, a series
of resolutions were introduced, opposing increased taxation, fa-
voring the development and protection of the present system of
public education, a reduction in the expenses of the Btate govern-
ment, & readjustment ot the State debt, and payment ef the
interest thereon on terms pot dictated by the creditors of the
State, but in accordance with the will of the people; opposing
the operation of the funding act of 1871, expressing a deter-
mination to pay creditors all that the diminished resources of the
State will justify, and repelling the idea of repudiation. These
were tabled and ordered to be printed.

—The long-established cotton firm of Nourse & Brooks, which
was dissolved a short time since by the death of Mr. Nourse, has
been succeed:d by the new firm of Waldron & Tainter, at No. 97
Pearl street. - Both have a thorough znowledge of all the details

of the business, and have the best wishes of a host of friends for .

their success. v

—The Chicago Rock Island & Pacific Railroad Company has
declared a divi lend of 2 per cent, pavable on and after February
1,1878. Transfer books close December 19,

-
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dhe Bankers’ beu;zit:.

NATIONAL BANKS ORGANIZED. i
The United States Comptroller of the Currency furnishes the
following statement of National Banks organized the past week :

2,374—Second Nationsl Bank, Richmond, Kentucky. Authorized cupital,
$150.(00 ; paid-in capital, »9¢,0 0. W, M. Irwin, President; J. Stone
Walker, Cashier. Authorized to commence business Dec. 7. 1877,

A

DIVIDENDS.
The following dividends have recently beer: annoannced :

- PER WHEN | Books CLOSED.
NaME OF COMPANY. CENT. {PAYABLE [(Days inclusive.)
Railroads.
Augusta & Savannah.... ............0 3% |Ondem’d|...ov.cn.-..
Chicago Rock I:land & Pacific (quar.).. . 2 F b Lilaeessveeseesswass
Fitchiirg . o soe seswaon wwswwosor smenss 3% |dan. 1|, .....i.eeel caan
Lehigh alley (Quar.) .......eeeeiieenen. 1 Jan, 15, ceciieiinniat oo
Morris & Essex ... ... ... oS SEE 815 ) Janm: il o ceemess wwsees
New Yurk Central & Hudson (quar.) ... 2 Jan. 15. |Dec. 16 to Jan. 1
Now York & Harlem.... ......... .. .. 4 Jan., 2. |..eeiieiiiieioennn
Richmond & Petersburg......... wsarslnis B 2 Janm: . Laues soemve swssns
Miscellaneous,
Atl. & Pac. Tel. (in Frauklin Te!. stock). 41 | Jan. 3. |Dec.?21 to Jan. 4
Western Umion (quar.) .... . ... ... .. 1Y% Jan. 15..'Dec. 21 to Jan. 15

FRIDAY, DECEMBER 14, 1877-5 P. M.

The Money Market and Finanecial Situation.—In finan-
cial circles there is no material change in the situation. Atten-
tion is still coucentrated on the silver discussions in Congress,
although it now appears that the silver bill is not likely to be
passed, if at all, until after the recess of Congress, which would
postpone the matter till about the middle of January. -Itis
hardly to be disguised that the defeat of President Hayes on a
mere political question as to the New York Custom House
appointments, is not calculated to strengthen the cause of sound
money, as some ignoble spirits in Congress may now vote in
favor of a measure which will meet with a veto, where before
they would not have cared to place themselves in that position.
The embarrassment of the Newark Savings Bank, the largest
institution of its class in New Jersey, has had a depressing effect
on depositors ; there is no allegation of fraud or peculation in
the management, but the single transaction of a sale of §3,000,-
000 government bonds in 1873, and investment of the proceeds in
railroad bonds, is given as the cause for all its difficulties. To-
day, Mr. Wm. J. Best was appointed as Receiver of the National
Trust Company of New York.

In our local money market call loans have ranged quite steadily
at 4@6 per cent, on the bulk of business, to dealers in government
bonds and railroad stocks. Prime commercial paper is in demand
at @64 per cent. - v

The Bank of Epngland statement, on Thursday, showed a gain
of £312,000 in specie for the week, the discount rate remaining
at 4 per cent. The Bank of France lost 9,100,000 francs.

The last statement of the New York City Clearing House banks,
igssued December 8, showed a decrease of $1,417,800 in the excess
above their 25 per cent legul reserve, the whole of such excess
being $8,245,625, against $9,663,425 the previous week. '

The following table shows the changes from the previous
week and a comparison with the two preceding years:

———— e 1877 — —————— 18786. 1875.
Dec. 1. . Dec. 8. Differences. . ,Dec. 9. Dec. 11.
Loans and dis. $238,429,600 $238 578.200 Inc . 2148,600 $256,681,000 $:26%8,391,400
8pecie........ 18,324,000  18.995,000 Inc. 6:1.000 22,923,400 16,539,400
alation ... 15,110,330 18 208,300 Inc. 98,000 15.032,100 19,118.3'0

Net deposits.. 196.961.500 196,912,300 Dec.
Legal tenders. 40,579,800 38,478,700 Dec. 2,101,100 - 36,373,900 43,520,900

United States Bonds. — Government eecurities have de-
clined a fraction during the week, except for the currency sixes,
which are stronger, and the sixes of 1881. The Stock Exchange
now calls the currency sixes by the years in which they mature,
there being five issues, maturing respectively in 1895, 1896, 1897,
1898, and 1899. It is obvious that the silver propensity cannot
be favorably regarded abroad, and as soon as they thiok in Lon-
don that silver will actually be made an unlimited legal tender
here for the payment of government bonds and everything else,
we may expect to see bonds sent home. The Journal of Com-
merce gives the following in explanation of the recent call for
five-twenties :

It has been a matter of surprise to those who have waiched the government
market closely, that the syndicate should subs-ribe for $10,000,000 four per cent
bonds, as it i8 reported they have done—thereby enabling the Treasury to call
for $10,000,000 five-twenties—with the market price of four per cents below
parin go d, and no sharp demand for them. * * * Tt is said that when
the suugcriptions for the four per cents were closed to the public in October
last, the inquiry for the bonds was &o tharp and the pros=pect for the ready
sale of more of them looked o0 encouraging that the ~yndicate determined to
advance the price to 34 or 1 per cent. premium. The officers of the First Na-
tional Bank, having f)cen instrumental in disposing of a very large propor-
tion of these bondr, desired, it is said, thut, before the price was a&’vanceg by
the syndicate, they should have the privileze of subscrining for -an additional
%10,00(],000. This request was complied with and the subsecription was made.

he First National Bavk then, as is alleged, instead of purchasing go'd with
which to make their settlement with the Treasury, bought about £10,000 000
uncalled * Andys" (five-twentics of 1865), and as the fours were demanded by
them from the Tieasury, they desired to turn in these ‘* Andys’ in payment
To this the Secretary is said to have objected. but finally permitted the bank
to deposit the ** Andys’ as collateral for the coin, calle }\))onds or coupons
which only could legally be t:ken in adjustment of the transaction. Now, in
order to enable the First National to release their collateials, the Secretary
calls for £10,000,000 ‘“ Andys.”

Closing prices of securities in London have been as follows:

49,200 204.850,600 206,966.800.

Closing prices at the Board have been as follows :

Dec. Dec, Dec. Dec.” Dec. Dec,

: Int. od. 8. 10. 11, 12, 18. 14,

68, 1881. ............reg..Jan. & July. 107v% 107% 107 107 107 107y
63,1881, ...0c0ieone coup..Jan. &July. 111 *110%% 11075 *1105% *110 - 110%

Called bonds... ...

61, 5-208, 1865, n. i...reg..Jan. & July.*103% 1033 103} 108% *102% 108x%
63, 5-208, 1865, n.i..coup..Jan. & July. 106§ 106% 106 106 1057% 10615
64, 5208, 1867.... ..reg..dan. & July. 106 *106% 106% 105’ *1053F *105%
64, 5-208, 1867...... coup.../an. & July. 10935 109} 109% 1083 108% 108%
63, 5-208, 1868, ...reg..Jan. & July.*108%, *108% *108}3 *108){ *107 108
63, 5-208, 1868...... coup..Jan. & July. 113} 111k *illi5 1114 *110 1101
53, 10-408...... e s reg..Mar. & Sept.*10835 ¥108'4 *103% 1083 *1074 *107y
58, 10-408.. ....... coup..Mar. & Sept.*1083¢ 105% 108% 108X *1073{ #1085
53, funded, 1881..... reg..%uar.—Feb. 10725 107X *107 10725 *106% 106%
58, funded, 1881... coup..Quar.—Feb. 107 107} *101 107 106% 106%
4148, 1891........... reg..Quar.—Mar. 105} *105% 105} ‘10477 104X 104%
148, 1891 ........ coup..Quar.—Mar.*105 105} *i05  *1043 104% 104%
48, registered, 1907....... uar.— Jan. 103%; #1031 *103 10274 10215 *102%
4s, small coupon ........Quar.— Jan.*103% 10335 *103% *1023 103 108
63, Currency........ reg..Jan. & July.*120 *I120 *120 *120 *¥120%

* Thig is the price bid: no sace was made at the Board.

‘State and Raillroad Bonds.—]ouisiana consols have been
in fair demand at 833@86, and are higher here than in New
Orleans.. Alabama, class A, sold at 43.
are dull but firm, with sales at (64 Virginias are in fair de.
mand, with sales at 57§@574 and 58, and Pealers at 42 bid.
From Tennessee, the news that the Legislature is opposed to the
60 per cent scaling has had a bad effect ; but bondholders hope
now to get a settlement at 50 per cent.

Railroad bonds have been fairly held on a moderate business,
First mortgage bonds are most in demand, and the prices of
these are generally strong. The Erie road is noticed for sale
January 21, 1878. . . '

—By order of William D. Shipman, assignee of Messra. Duncan,
Sherman & Co:, a large list of securities was sold at auction on
Saturday, December 8, including the following :

SHARES. . BONDS.
530 North Pac. Trans. Co. stock.. $5 $1,000 Erie & Pitts. RR. congol.

10 Long Branch & Sea Shore mort., due 18Y8; int. 7 per

Imp. Ass’n stock ........ $5 l cent .. . . ceeeeer ee. .
¢5 Bull's IHead Bank stock...... 50c.| 1,000 Siate of Ala. bond, class
100 Railway Adv. Co. stock.... . 10c. I “C,” due 1906; int. 2 per
5 Railway Adv. Co. trustee cert. cent to Jan. 1, 1881, after
stock.... ... P 10 that 4 percent......... ... 48

$
4,000 Buffalo & N. Y. City RR, K
bonds, payable 1863; iot. 7
p. c.; coup’s attached com-
mencing June 1, 1834..$5 per lot
1,400 Manhattan Club bonds,

124 Paterson & Ramapo RR. st’k. 9744
S Erie & Pittsburgch RR. stock. 69%
591 Mar. & Cin. RR first class
pref. stock; $142 Mar. &
Cin. RR. first class pref.

scrip..... e B swies $450 per lot payable 1x92; int. 7 per
50 Staten Island Warehousing cent; two honds of $7(0 ea. $87%
Co. stock....ovevnns $155 per lot | Col. Chic, & Ind. Cent. RR. cou-

pons, due April 1, 1875, two
of- $35 each; Chic. & Can.
So. RR. coupons, due Apr.
1, 1875, two of $4 90 each,

. BONDS.
$:20,000 Mobile Ala. & Grand
Trunk RR. first mort., due
1904; first coupon attached, .

due Ju'y 1, 1875..... $200 per lot gold ................. $6 perlot
1,195 Mob. Ala. & Grand Trunk €5,000 Oregon Cent. RR. 7 per
RR. first mort. scrip..$25 per lot * cent bouds, due 1906..,....$16
1,50 Erie & Pitts. RR. first 870 Atlantic Mut. Ins. scrip of
mort., due .uly, 1882; int. 1876 it ceeee.neld
7percent ...... .. P 96 500 Commercial Mut. Ins. scrip
2,200 Erie & Pitte. RR. second OF 1808, s o sre soawmor wns
mort., due 1890; int. 7 per
CONL vr v rer veene . ve 2395
Messrs. A. H. Muller & Son sold the following at auction:
SHARES. SHARES, :
20 Knickerbocker Ice Co........ 7534 | 10 Guardian FireIns....... . .. 83
50 Second Av. RR ... . ...65@6b BN.Y.CityIns ..... c.co.uue
17 Watertown & Rome RR.. ... 10 30 N. Y. & Southern 88. Co.,
100 N. Y. Gaslight Co...... 121@120 $25each....... ...... $1 persh
54 Manhat'n Gaslight C0.210%:g210 | 600 Idaho Silver Mining Co., $5
40 Oriental Bank of N. Y.......150 each....viacionnvanas 15¢. per sh.
24 Mech. & Traders' Nat.-B'k...110, BONDS,
10 Manhattan Fire Ins. Co...... 14214 | $38,000 Montclair & Greenwood

Lake 1st mort, 7 per cent
Constr. bonds, due 19006;
] coupons of Aug., 1877, on.. 43
. 80 1,000 Trustees’ Certificates of the

2) Farragut Fire Ios..... ..
50 Mech. & Traders’ Ins..
40 Tradesmen’s Fire Ins..
20 Produce Exch. Ins....

5 Continental In8 ............. 15014 Harmony Mutual Coal Co.. 20
47 Citizens’ Gaslight of B’klyn.. 85 400 Riddlesburg Coal & Iron Co.
25 Nat. Butch. &gDrovers’ B'k..108 6 per cent mort. bond...... 20

20 Nat. Butch. & Drovers’ B'k..107% | 2,000 Omaha & Northwestern

50 Twenty-third, st. RR ........ 99} RR. 1st mort. 7 3-10 gold
13 Resolute Fire Ins ........ ... b0 bonds, due 1901; Jan., 1875,
10 Commerce Fire Ins. ...... .. 60 COUPORNE OL .o avennnsnes
25 Gebhard Fire Ins............ . 60

. Closing prices of leading State and Railroad Bonds for three
weeks past, and the range einceJan. 1,1877, have been as follows:

Nov. | Dec. | Dec. |~— Since Jan. 1, 1817.—
STATES, 30. 7. 14. Lowest. H %est.
Tennessee 68, 0ld..ceee...... .| 48 44 | *427%| 41 Dec. . 8| 48% Tov.30
do 68, DeW............ *463¢| *4314| 4214! 41% Dec. 11} 47% Nov.27
North Carolina 6s, old.........| 20k| *19 | *185) 163 Oct. 25 2%l Jan, 6
Virginia 68, coneol........ ivew .1 %0 | %68 | 82 April 2 8% Apr. 2
do do 2d series...| *423%| *4114( *40 | 32" Jan. 16 45 Apr. i1
Missouri 6g, long bonds........ 107y | 107 107 101 Jan. 23 109 June b
District of Columbia, 3-658 1924| 74| *743% | *75%| 71 Jan. 2; 80 June 21
RAILROADS. i
Central of N. J. 1st consol. .... *663| 65%! 66 |50 Mch. 5 85 Jan. b
Central Pacific 1st. 68, gold....| 10734 ¥10735 108 |105}¢ Oct. - 4110% June 11
Chic. Burl. & Quincy consol. 78| 11215 . ..| ....[{106 Mch, 16112 Nov. %7
Chic. & Northwest’n, cp., gold) 9135 92 923 | 803 April 11| 96% Nov.24
Chic. M. & St. P. cons. 8. fd, 78: 93%| 93%| 94%| 78 Jan. 26| 94} Dec. 18
Chic. R. 1. & Pac. 1st, 78...... #1038 |*108}4| 108% (106 Feb. 28/112 June 29
Erie 1st, 78, extended... ...... *110 |*111 ....1109 Jan. 15115 June?d
Lake Sh. & Mich. So.2d cons.cp; ....| ....| ....|93 July 17102 May 10
Michigan Central, consol. 78...| 1057%| 1C5%*105 |100 May 2 1075 Oct. 31
Morris & Esgex, 18t mort...... *115 ... [¥115 113 Feb. 19/118 June 7
N. Y. Cen. & Hud. 1st, coup...[*120 [*1203 *121 114 Mch. 5121 May 24
Ohio & Miss.. cons. sink. fund| 99 | *8 | ....| 81% June 28100 = Dec. 4
Pittsb. Ft. Wayne & Chic. 18t | 120 *119 117" Jan. 9|122 JuneZ
St. Louis & Iron Mt.: 18t mort | 10314 1033 1025;| 92 Mch. 221033 July 12
Unioa Pacific 1st, 68, gold..... 1073 | 1067 |- 107%!103° Jan. 9/108% June18
do pinking fund....| 95} *943%| 94%' 92 Mch. 31| 98% Feb.

* This 18 the price bid: no sale was made at the Board.

Railroad and Miscellaneous Stocks.—Business in..the
stock market has been at a minimum, and prices close tairly
steady. An impertant event of the week was the meeting of coal-

Nov. | Dec. | Dec. ~——Range since Jan, 1, *i7.—

30. l 7. 14. Lowest. | Highest.
| \ T =
U. S. 68, 5-208, 1867 ....... 100 | 1093 | 105% | 10514 Dec. 14' 110% Feb. 6
U.S. 58, 10-408...00.c.u... | 1083£ | 1C9 10834 [ 107  Oct. 10 110% Feb. 6
New 58....cc00cueuranen. 1107 1073 | 106% ! 1:514 Aprii 25 169 oJuly 11
New 414 percents........ 110435 1 105% | 1041 | 102% May 16' 1063 Aug. 7

road officers on Thureday, to consider the proposed agreement

South Carolina consols -
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f;;; combination for three years, to control prices and produc-
tion till January 1, 1881. The agreement was submitted and
discussed at some length, but the meeting finally adjourned until
Tuesday next, without taking action. Among the events calcu-
lated to influence stocks, is the reported organization of a new
telegraph company, with $10,000,000 capital, to build lines
between prominent cities, and work in opposition to Western
Union. Itisconcluded that this project is undertaken by parties

_ who have found a mine of wealth in the manipulation of Western

Union stock through the former opposition of Atlyntic & Pacific.
The Western specialties among railroad stocks close higher to-
day, and Lake Shore and Michigan Central also higher than they
were in the middle of the week. The outlook for both classes of
roads seems to be pretty fair—the western roads will make a
good exhibit for the year, and the trunk lines expect to make
money, on the present basis of freig.t rates, during the next six
months. : :

The full statement of earnings and west-bound freight rates
are given on another page ; on east-bound freights no change has
been made, and the meeting at Cleveland confirmed the pre-
viously existing schedule,

‘The Rock Island quarterly dividend of 2 per cent has been
declared, payable after February 1. _

‘The daily highest and lowest prices have been as follows:

saturaay, Monday, Tuesday, Wednes'y, Thursday, Friday,
Dec. 8. Dec. 10.° Dec 11. Dec, 12, Dec.13. Dec. 4.

- At.&Pac.Tel. 23 28 WK WY Ay 202 2 21 LIPUR.0 2202
Oentral of N.J 133 144 WY 144 13% 144 18 13% 12 12% 13 13%
Chic. Burl.&Q *1013 102§ *101% ... 100 10:3 101} 101} * . 11y 101% 101%
C.MiIL&St.P. 85 35% 843 3K 313 354 3% 3 3 35% 33% 86%

do pref. 70} 0K T0 WK 0¥ ¥ WK Tl 0¥ T MK ilK
Chic. & North, 84% 384% 33)% 84 833 843 8¢ 34% 33 S8i) B4y 354
do pref. 65 63% 61% 65 81l 633 635 66l 63 65X 65 6ol

100X 100} 10015 100% 1005 100K 100% 1007 1003 100% 10t 10:%
: % 5214 50% 52 48% 51 50 5l

. 3%
Del.L. & West 50¥ 515 50% 51% 5?*‘ 51§ 49  O1% 48% 50 49 51

Bri0.cee. e sss 9% 9% 93¢ 95 ¥ 9 8 8% 8% 9 9% 9%
Han, & St.Jos 1'% 11& 1lw 1% )4 11 1ig 12 11 11%  11% 1:¥
do pref. 2y 2K 244 2} 2B B 26 21 26 . 25 26 26
Harlem .. ... "*....147 ceee .. 145 145% 145% 145% 1463 1461 *145 147
I1l. Central,.. “RY% T3 Y Y RY R T K T2 NS ...
Lake Shore... 593 ¢03 58 59% 583 59%X 59 €0 68 5%% 53% 6UlY4
Michigan Cent 563 58 545 564 55 56 59 574 55 56 56% Dik
Morris &Essex 77% 8% 8 84 11¥ 8 x3Y¥ W 3 18 L]
N.Y.Cen.&H.R 106% 107 105% 106% 106% 107  106% 107 10635 1067 1063 1074
Ohio & Miss... 8% 8% 8% 8% 8% 8K 9 9 8% 8% 9
Pacific Mall... 215 2% 214 21% 2 213 213 2% 2k 24 2K 21K
Panama ...... . 1260 ¢ 0125 Y., .16 * ...126 * ... 1%6 126

?J“P'PI"C'P&’“ }55154 %?iﬁ tls'sm t‘ig%’ *6i3f 61X 6 €1% 61% 61% *61%
nion raciuc. T i % o .o
West. Un. Tel, 6% Tl 16% 71% Tox 8% 71X 8% 0K 7% 16% 7i%

Adams Exp... 98 48 97% 91x 98 98) 98 ... 98 98 ¥98 984
American Ex . 51% 511 5lb 51% 51 31k *51 51 x99 50 *.... 51
United States. *16 4i% * 48 %6 ... 45 48K .o M6 49

Wells, Fargo.. *36% 87  "86x &7 T owsgyg 87 86% H6X 8Gi b7
Quickstlver.... 6} 16 17T% 17% *iid 17% 16X 16X *16K°17 <6 18
do . pref. ... ..o eeee ... ‘81 86 .. 3L 81 8t 81
* This {8 the price bid and asked : no sale was made at the Board.
Total eales this week; and the range in prices since Jan. 1,
1876, were as follows:

Sales Whole*
of wk.|—Jan. 1, 1877, tg{ id:&te.ﬁ year 1876,

Shares| Lowest. hest. |Low. High
Atlantic & Pacific Telegraph ...| 1,16¢; 15} Feb. 3| 25 ch. 14| 14X%| 2
Central of New Jersey.......... 1,271 6 June1l| 37% Jan. 3| 207%|109%
Chicago Burl. & Quincy....... 605 94 Mch. 19{118% Jan. 26{112% |121%
Chicago Mil. & St. Paul.........| 23,331} 11 Apr. 12| 42} Oct. 8| 18%( 46%
o do pref...| 21,704} 407 Apr. 23| 727 Oct. 1| 49%/ 81%
Chicago & Northwestern.......| 16,600| 15 Apr. 13| 43% Oct. 8| 31% 45
do do pref...| 30,0 9] 37% Apr. 23| 69% Oct. 8 555{.' 67
Chicago Rock Island & Pacific..| 4,475] 82)¢ Apr. 23/105% Oct. 8| 9814'111%
Delaware & Hudson Canal.... .| 20,856 25% June 13" 74} Jan. 4| 6114 125
Delaware Lack. & Western.....{127,179) 30% June 11 77  Jan. 13 6414'120%¢
Erie.:...... ............ 26,035] 43 Apr. 2! 15 Oct. 8; 7| 3%
Hannibal & St. Joseph.........| 2160 7 Apr. 17| 15% July 10X | 22%
do. do  pref..... 2,350 17  Air. 17| 33% July 3| 18%| 33X
Harlem.... .....oovvevnennnnn.. 210{135 TFeb. 19147 Nov. 15/130% (145
Illinois Central................. 1,450 4034 Apr. 2|19 Oct. 15| 60% 103%
Lake Shore.........cocveuen.uns 307,635 45 Apr. 28| 13% Oct. 8| 483| 68%

W

Michigan Central.... .
Morris & Esgex.... .... ...
N. Y. Central & Hudson River.,
Ohio & MigsissIippi ..ovvuen.nn..
Pacific Mail........ ....

....| 24,850} 355¢ Apr. 74y Oct. 15| 34354| 65%
5 5,110/ 51% June 13| 9214 Jan. 12| 8¢ |106
16,027| 8514 Apr. 23/10914 Oct. 8! 96 |117%

..l 8525 Qpduly 7! 11% Oct. 15| 5 | 24%
3,360| 127; Apr. 3| 26% Aug. 24| 16X | 39%

Panama........ S se” Apr. 81307 Mch. 1l1227 (140
Wabash Receipt8as..c.vun. . ... 5.950! 14 June 30| 203 Oct. 8| .
Union Pacific.......ccovvueensn. 1.073] 59% Jan. 15| 73 Mch. 2| 57%| 74X
Western Union Telegraph. ....| 68,420 56 Apr. 4| 843 Sept. 5| 63%| 80k
Adams Express................. 378! 91 Apr. 23|15  Jan. 271100 [114
American Express -............ 302 431 July 3! 60% Feb. 5 55 | 67
United States Express .oe. .....! ....[ 86 Apr. 27| 593 Jan. 8| 494 7634
Wells, Farzo & Co.............. I 20' 81 July 25/ 90" June 5' 79 | 91

~—Latest earnings rtlzg?;'ted. ——— Jan. 1to latest date,

1876. 1817. 1876.

Denv. & Rio Grande...Month of Nov.. $31,337 $45,030 $708,748  $428,412
Grand Trauk....... ..W'kend. Dec. 1. 202,509 160,8’8 8,610,104 8,668,796
Great Western ....... W'kend. Nov.30 83,592 71,380 3,619,259 3,731.721
Hannibal & St. Jo... Month of Nov.. 174,749 154,557 1,882,040 1,745,578
Houst'n & Tex. Cent.Month of Oct... 351,643 877,340  ..... ......
iliinois Cen. (I1l.line)..Month of Nov.. 452,048 429,614 4,606,525 4,994,790
Indianap. Bl. & W...Month of Nov.. ¢£0,815 93,646 1,1i4,545 1,349.148
Int. & Gt. Northern...3d week of Nov. 41,089 50,537 1,293,304 1,153,293
Kansas Pacific ....... Month of Nov.. 330,418 283,641 3,022,672 2,753,072
Michigan Central... Month of Oct... 669,684 647,922  ...... ve e
Missouri Pacific....... Month of Nov.. 346,311  3:8,043 3,536,302 3,390,307
Mo. Kansas & Texas..1st week of Dec. 56,483 72,784 2,074,781 2,993,597
Mobile & Ohio .. ...Month of Oct... 231,600 264,507 1,423,057 1,505,114
Nashv, Chatt. & St.L..Month of Oct... 172,353 143,525 1,427,413 1.411,487
New Jersey Midland..Month of Oct.,. - 72,931 70,165 - 571,713 518,517
Pad. & Elizabetht'n...2d week of Nov. TI25 e s e
Pad. & Memphis...... Month of Nov.. 18 431 18,956 170,151 190,369
Phila. & Brie ........ Month of Oct... 843,151 337,223 1,561,804 2,746,787
St Joseph & Western 2d week of Nov. 15638  ......  ...... ... ..
St.L. A.& T H.thrcns; Month of Nov, 47,.64 48,651 474,804 444,144
St. L. I. Mt. & South.1st weck of Dec. 129,100 128,987 4,098,055 3,623,267
St. L. K. C.& North'n.1st weck of Dec.  66,3:2 57,047 2,938,041 2,932,919
St. L. & S. Francisco .4th w'k of Nov..  35.200 46,400 1,211,572 1,225,185
St.L.&S.E'n(StL.div.) 3d week of Nov. 15,500 14,513 556,120 555,146

s« (Ken.div.)..3d week of Nov. 6,688 8,070 293,998 249,371

¢ (Tenn.div.)..3d week of Nov, 2,854 3,591 136,197 187,421
St. Paul & 8. City...... Month of Oct... 81,656 68,130 430,832 478,739
Sioux City&St.Paul. .Month of Oct... 59,064 47,632 234,644  29).,227
Southern Minnesota..Month of Nov.. 85,000 71,450 6:1.2:7 581,133
Texas & Pac fic...... Month of Sept.. 253,276 174,803 1,606,223 1,189,608
Tol.Peoria & Warsaw..1xt week of Dec. 25,166 26,824 1,043,147 1,340,511
Wabash......c....... 1st week of Do, ¢0,087 83,074 4,213,996 4.(94,621
Union Pacific......... Month of Sept.. 1,135,412 1,305,986 9,103,170 9,2:8 486

T'he Gold Market.—Gold has been higher under the influ.
ence of the silver discussion in Congress, but to-day feil off
again and closed at 102%, under the prospect that no vote will be
taken on Mr. Bland’s bill or Stanley Matthews’ resolution until
after the holiday recess. On gold loans the carrying rates were
5.4, 3%, 3,24 2 and 1 per cent. Loans were also made flat.
The lasc price for silver from London was 53§d. per oz.

The following table will show the course of gold and gold
clearings and balances each day of the past week:

~——Quotations,-——— Tota! |[———Balances.——

Op’n|Low.|High|Clos.| Clearings. | Gold. Currency,
Saturday, Dee. 8.....[10R3|i02% |1023 (10234 | $19,888,000|32,107.050 ¥2,166,118
Menday, O 10....[1023£ (10234 [ 1035 [103% | 14,074,000{ 1.028,:00, 1,036,858
Tuesday. ¢ 11....(103% (108 [103%|103 25,998,000 2.684,9475 2 768,384
Wedneeday, ¢ 12....|103 (103 [1031£]103%| 14,900,00: 2,02'"-..0'0fi| 2,158,527
Thursday,  13....[103%|103% 1033 [103% | 24,232.000| 1,923,600, 1,935,864
Priday, = ** 14....[103%]10223]103% [10274| 30,260,000| 1,446,500 1,419,758
Current week. ......... 10234 11023410334 110274 | $131,352,00C| & .......| $........
Previous week.... .... 102741102k | 1024 {10234 | 113,641,000} 1,797,912 1,847,469
Jan. 1 te date .. L1073 (1025 J107 711027 ] .- veeeenn. TSty sanclsembeemisd

The following are the quotations in gold for toreign and
American coir:

Sovereigns .... ..... €48 @ $4 90 !Dimes& half dimes. -— 96%D — 97
Napoleons........... 38T @ 3892 Large silver, s & X8 — 964@ — 97
X X Reichmarks.... 474 @ 4 80 | Five francs......... — 9% @ — 93
X Guilders ....... . 8390 @ 410 Mexican dollars. .. — 92 @ — 94
Spanish Doubloons. 15 65 & 16 15 | Englishsilver... ... 475 @ 485

lexican Doabloons 15 50 @ 15 60 | Prussian silv. thalers — 65 @ — 70
Fine silver bars..... e 117 Trade dollars........ — XD — TN
Fine gould bars...... par@¥%prem.

Exchange.—Foreign exchange is quiet, and on actual trans|
actions the rates are about 4.82 for bankers’ sixty.day sterling
bills, and at 4 85@4.85% for demand. Esxcept for the purchases
of bond importers, there seems to be little reason why exchange
should be higher, as there are more than enough commercial
bills makiog to supply the mercautile demand for remittances.

In domestic bills the following were rates on’ New York at
the undermentioned cities to-day: Savannah, buying § discount,
selling } ; Cincinnati, quiet, 100 discount@par; Charleston, §c.,
5.16 and 8-16c., par; St. Iiouis, 1-10 discount; New Orleans,
commercial 7 16, bank } ; Chicago, 80 discount, and Milwaukee,

Total sales of the week in leading stocks were as follyws :

par.
Quotations for foreign exchange are as follows:
t— Dec. 14.- ————
60 days. 3 days.

Prime bankers’ sterling bills on London....| 4.813{@4.82% 4.85% @4.86
Bood bankers’ and prime commercial ..... 4.8114,@4.813% 4.85 @4.8%
Good commercial...... (..ceveeer veenn...] 4.80 @4.81 4.83%@4.81¢
Documentary commercial....c...cvue ..ee. 4.79%@4.80% 4.83 @4.84
VU8 (LLANCR) suum s sunmia siawn saverss S 5.225@5.19% 5.20 @5.17%
Antwerp (francs).... -. c.veviees - sennes. 5.23%@5.20 5.:0 @5.11%
Swiss (franfs) ... ....c.ccvveenrances e . o | B.2204@5.19% 520 @b.17%
Amsterdam (20! U, v cieonnaas - 29%@ 40% 40,@ 40%
Hambuorg (reichm <> . ... . ieviee. & UY@ 9% 94x@ 95
Frankfort (reichmarks) ,..... seseceesceces Y@ 94% U@ 95
Dremen (reichmarks)........ ... .ccevivnues 9@ 94% NK@ 95
Berlin (reichmarks).........co coveun wene. 945 91 U@ 95

Boston BBanks.—The following are the totals of the Boston

banks for a series of weeks past:

Northw. Lake West'n St. -Mich. Del. L.~ Del. &

pref. Shore. Union. Paul. Cent. & W. Erie. "Hud.

Dec. §...... 2,809 26,350 5,950 2,500 5,000 18,163 100 6,578
“10.. .. 5,900 66,659 25,000 4,200 8600 15,800 2,605 3,'68
sl | R 4,000 52.100 39,550 3,700 5,240 9,900 14,100 1,850
S O 7,400 52,850 13,300 3,700 1.800 36,14 4,f30 4,415
* 18 2,800 39,8415 11,90 3,212 2410 20,820 2,600 2,60
D € 7,100 70,310 11,710 6,419 1,800 25,300 1,800 2,245
Total.......... 30,00y 307,635 98,120 23,731 24,350 127,179 26,035 <0,*56

Whole stock.. ....2:6,963 494,665 337,874 153.992 187,382 524,000 780,000 200,000

The total number of shares of stock outstanding is given iv
the last linw, for tLe purpose of comparison.

The latest railroad earnings, and the totals from Jan. 1 to latest
dates, are given below. The statement includes the gross earn-
ings of ail railroads from which returns can be obtained. The
columns under the heading “Jan, 1 to latest date” furnish the
gross earnings from Jan. 1, to, and including, the period mentioned

in the second column.

~——Latest earnings reported.——— Jan. 1 to latest date.
1877. -1876. 1877. 1876.

Ateh. Top. & 8. Fe...Month of Nov.. 2335500 $225,793 $2,432,750 §2,282,136
Atlantic & Gt. West. . Month of Oct..., 415,072 35,181  ...... e e -
Bur. C. Rap. & North.Month of Nov.. 138,985 91,503 1,120,337 1,087,593
Cairo & St. Louis..... 3d wec:k of Nov. 4,578 3,051 212,849  240,°82
Central Pacific.. ..... Month of Nov.. 1,597,000 1,673,532 15,329.107 16,649,795
Chicago & Alton...... 1st week of Dec. 78,176 91,38) 4,226,950 4,677,566

Chic. Bprl & Quincy..Month of Oct... 1,290,114 1,359,269 10,1%4,936 10 151,013
Chic. Mil. & St. Paul...1st week of Dec.. 149,000 167,251 17,596,4t0 7,611,133
Chic.& Northwest.&c.Month of Oct... 1,599,776 1,542,051  ...... s e
Chic. R. 1. & Pacific.. Month of Sept.. 798,277 663,910 5,336,663 - 5,158,986
Clev. Mt. V. & D.,&c.. Month of Nev.. 36,008 30,029 354,669 345,874

Loans.
$

Oct. 8 .. 128,147,100
Oct. 15.. 127,402,700
Oct. 22.. 121,852,870
Oct. 29.. 126,497,500
Nov. 5.. 127,288.10)
Nov. 12. 129,127.%(0
Nov. 19. 129,703.300
Nov. 26. 129,445,110
Dec. 8.. 128,034,7¢0
Dec. 10. 127,951,900
Philadelphia

are as follows:

Loags,
Oct. 8... 61,213,252
Oct. 15.. 61,013,149
Oct. 22.. 60,612,307
Oct. 29.. 60,731.184
Nov. 5.. 60,221,435
Nov, 12.  59,943.506
Nov. 19. 59,619 038
Nov. 26. 59,150 819
Dec. 8.. 59,096,735
59,418,830

Dec. 10.

Specie.

$
2,267,200
2,119,00)
2,210,6'0
2.459,600
2,601,400
2,927,300
2.868,500
2,815,200
2,811,509
3,004,200

L. Tenders., Deposits. Circul;tion. Agg. (%lear.
$

$
5,811,000 45,458,400 23.808,0 0 53,175,098
5427.100  48.339.800 23,987,700 47,046,262
5,505,000 48.4:7,800 24,037,000 50,592,119
5947.800 4%.770,800 23,949,300 44.510,414
6,2¢6.800 51.011,800 24,157,0 49.711,719
6,180,600 51,703,340 24,286.80) 51,259,798
6.07480) 50,902,500 24,431,500 50,657,149
5.668,200 51,377,300 24.319.700 47,12-,549
5.601,500 50,673,600 24,110,200 42,675,186
5,647,500 50,1:8,800 24,637,200 47,9.7.363

Banks.—-The totals of the Philadelphia banks

Specia. L. Tenders. Depo;ite. Circun'ation. Agg. (¥ear.
3

$ $
1,320,515 13.461,572  48,203.947 10,576,/00 40,605,826
1,294,076 12,957,296 47,768,893 10,605,836 57,829,614
1,287,578 12,971,540 47150675 10,79',169 85,624,456
1,357,001 13,143,712 48.047,266 10,628,601 33,937,479
1,432,897 13,274,543 47,635,097 10,623,795 25,844,866
148,452 13.677,990 . 47,901.443 10,657,276 81,617,428
1.472,532 13,629,674 48,267,785 10,6:6,728 34,41,032
1,410,124 13,437,169 47.813,9 7 10,713,565 83,674,910
1,335 604 13,883,237 47,852,227 10,702,400  28.274,523
1,348,366 13,492,520 47,633,389 10,771,713 81,540,759
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New York City Banks. _The following statement ebow‘s the e :
. BOSTON, PHILADELPHIA, Etc.—Continued,
condition of the Associated Banks of New York City for the week ’ ’ a
ending at the commencament of business on Dec. 8, 1877:
,—LT d———AvxmenLAxolUNT 011;4- - EROURLTING: - _1_3_1_9‘_ i‘s‘_‘_ SBECURITIES. El. Agk,
. ans an . ega ct Circula- Pennesylvania 63, coup., :90..! 6 o5
BaNEs Capital, Discounts. Specie. Tenders. Depsosits. tiou. PHILADELPHIA. ':u.hu)('1 kill Nav, |2s; u?gs ’% 9(1) 3%
] o . m. 63, L: 65 | 70
New York........ 3,000,000 8,3 .8000 1,734,600 1051 030 1,726,900 39,00 STATE AND CITY BONDS. do m. 63, '%....*| 4} | 50
Manhattan Co... 2,050.0 0 5.832.100 1., 109,700 8317 4861200 7,500 | Penna.58,g°d, it reg. or cp./108 | ... do 64, imp , '80°.| 60 |,
Merchants’.... .. 3,000,000 7.641.C00 090 1,030.000 561000 128000 | 4O 33 €uf.rez .l T Qo & },’23{:’,‘,%‘;‘, i g'gg
. Mochanics’. ... " 2000000 6.573.300 452700 773100 4938600 MEW00 | g0 S e e R 0are| 10505 Susquehanna 63, Coup.. :9.8 .+
© Union.......[.... 1,200,000 4,145,000 270,200 470,000 2,725,100  Z0,00) | 40 s 1595 ron, 1885793 112 114 i e
%{3:;1&3--.- ----- ?,30)8%8 gg‘i”f& 1.%.(1)88 %33,% 3’533&8 g 1,100 | Philudelphla 6s, old, reg,..\.. il‘;l"u i ““ lll‘l(ilaTngIOR}E. 5
! ceesseeere 10X, 643, 233, 209,00 ,203, 65,100 do 68, new, reg.. ‘ SEFian oo, derente, L. J.. 110
OV aiv vieos ceewe 1,000,000 5,177,100 1,042,100 942,000 4,216,900  ..... Allegheny Couaty 53,coup...| 90 |[.... (i 68, exempt, 1587 . iﬁ‘,{}’ 105
¢ Tradesmen’s .... 1,000,000 2.994200 170,000 208,500 1.528,:00 7¢5 100 | Pittsburg 43, coup,, 1913..... o s do 62,1890, quarter]y..|x103 |};
Fulton.. . ....." 600,00) 1792.9.0 185300 184,100 1.253.900 ‘ do " 53,reg. & cp., 1913 8l .. || do 5w quarteriy. T
f Chemical ... ... 300,010 9,950.800 750,470 2,381,700 10,037,600 . ... do s, "’5‘1"’3 weplios Tog (|2 tmore S 63, poe3 quartedly. [iig |
' Merchants’ Exch. 1,000,000 2,938,600 205,000 434600 2,206,200 23,800 | 10 18, e ‘lzntp‘,‘. roa, s:?-ga "5 |96 do 6s, iss» quar :‘e’r‘ij—" o ofanes

: Gallatin National 1,5:0,000 2,563,300 31,600 283,500 2,146,500 45,800 | N. Jersey 6s, exempt, rg.&cp.| ... | .-« do  6s, park, 1890, Q—M. 111134} 7"
g Butchers’& Drov. 500,000 1,279,000 76,000 165,000 918,000 237.000 | Camden County €s, COUP.....|--ex |.vee do 68, 1893, M. &S ... | " A e

: Mechanics’ & Tr. 600,000 1,580,000 20,00 271,900 1,125,000 189,900 | Camden City 63, coupon .....| ... a0 6s,cxempt,’s3,M.&S.116 |1

Greenwich.. 20,000 16180  ...... 218,400 879,100 2,700 o 18 reg.& coup |10 do X8, J. &g ------- lld% 1785
‘3 Leather Manuftrs, 600,000 2,527,100 323,100 245100 2,075,000 931500 | DelaWere és, coupon., ... 220 (| wortari warrn, R o
. Seventh Ward.... 800,000 986,500 97200 163800  955.200 86.2 s el ADY FT'OC!\SP o I R | EATLROAD srb‘dkii“'é;}'
i State of N. York. 800,000 1,383,000 362000 295400 18(7.100 - 45000 | C mden & Atlantic.. 20 [|Balt.& OhIO ........ .100{100
| American Exch’e. 5,000,000 11,641,900 1,103,000 1,003,000 7,834,000 232,000 do do 26 do” Wash. Branch.100|.... |'o:
H Commerce ... ... 5,000,000 13,403,500 1076,500 1,823.900 6,537,200 2,082,70) | Calawisea ...... st 8 do Parkersb'g Br..50{ .0" |****

b Broadway........ 1,000,000 4.722.400 126,100 622,100 3.161.200 8Y6 000 do  pref........ vy ||Northern Central.. ... ...50| "1y | lag
; . : p S 0,u d Bew pref. .- 82 || Western Maryland... T

ercantile........ 1,000000 3,161,400 260,500 426.300 2.814.900  &7.600 0 .o Hew D Central Ohlo, pf i 50 5

] Pacific........... 422700 1935900  22.700 420,100 1818300 .. ... | Delaware & Bound Brook....|-se | oo R T 26 |30
;4 1930, ’ 816,300 ... East Penosylvania. ....... ....1'80 | 38 |[Pittsburg & Conncllsvme. 501, .,

b Republic ........ 1500,000 3,013,700 805,400 836.600 1,528,000 450,000 Vi 21 | 22 RAILROAD B0 - Jpuns

i Chatham 450000 8106.2 2, 676 12525 \ Eunlrna\ lllmrusport ...... . %ilg AD BONDS.
= People’s. 412,500 ?15’3500 2112 388 15‘37’9% ?'354;%8(0; 402'% H P Mt. Joy& Lsnca:gér 53 o . g‘ Ohloga, lg gz{) {845% i&“},"
- cos e 353, ’ N4 J045, X ar ¢
X gorth America... },%:000 2,163.900 146,900 ‘.'gggioo 1818400 ...... uuntingdon& Broag Top.. | i g ~§n¥b‘£‘&‘}, ook sl:'”s -%3‘}%3 gg% 6
5 anover.. . ..... 1,000,000 4,338100 211,700 656,100 3,606,5; 7.0 0 pre ’

Irving....... U TB00000 1905000 101400 395500 1796008  iioon Lehlgh Valley. ..o ren 40| 40s¢/|Northern Central 63, 85, 'J &) 104" (105
Me‘mp‘”“““ 718000000 13250000 1,2 8000 14131000 10205000 1,645,000 | Lt sehuyikiil oo | G 1 40, ST ARG100, f1oks
1 Rhiv L SRR LR RO WRE imime i) Sameoiviia o ) Gm ol e A AR
I Market. .. ..1110 1,000,000 2183100 175700 3%0.700 1907.400 261600 | Northorn Pucific, pret. 113 1}? do' 18t m., 890, 3. & J ... | 100> |ii6sg
i 8t. Nicholas. ... .. 1,000,000 2123500 107,200 201,800 1,034,700  496.200 | North Penneylvania .. 3651 333)| do 2dm.,guar, J.& NI,
f ) Shoe anad Leather. 1.000,000 3.832,900 167,500 €50,000 3,152.000 332 30 | Lennsylvania............... . 9% 07 dg 2d mm rmiffW'd":f&'j R
b Corn Exchange... 1000/000 2991000 3108)0 215000 1831300 4700 | bulaselblla & Kricio oo (Gl 1801 2 BBt oG a% 104, |-
- Sontinenmtal...... 180,000 EDTA00 39000 B0 221K0 776,500 Philadeiphis & Trenton. ... (118" (120" || Mar. & Cin. g o AT ol
i ntal...... eves \ 252,14 5.8 1.033,20) ... | Phla.Wilining. & Baltimore. |-+<:_ |+« do & eeeeee| 46 1 47
Marine.... ....... 400.000 2.135,7 105,700 411,600 20-6,607 273200 | Fittsbure itusy. & Bullor..|. 836! 87 do  83,84,J.&J... | 183 10%¢
Importers’&’l‘rad 1,700,000 14,814,500 689,200 362,700 15423400 1,112,800 | United N. J. Companies. ... 154120 | Uplon RE. 18t gustad. G0 s
gf“ ParK...ocouen.... 2,000,000 10,519,000 549,500 3,412,600 13.007,200 '431’400 YWest Chester consol. prer Can on eudoraed 102 |....
il Mech. Bkg Ags'n. 500,000 663.¢:00 8‘)00 121000 ’5‘4’00,) 302'000 West Jersey...vo civeeranenn. soe. fie @ Ralti MISCELLANEOUS
8 Grocers’ . Pl X CANAL STOCKS. altimore Gas certiilcates...|.... |....

¢+ Grocers’........ .. 300,000  9i8,100 3.600 255,000 617,900 People’s Gas 14541 1
% North River...... 404000 935600 18400 131700 627500 ... " | Dotawere Divistom o oo v {7 I PN e
‘_ EactRiver .. o 330000 o ‘3588 }%ggg 306100 98,900 | Lenigh Navigation. 4| %% WASHINGTON.

B Fourth National.. 3,750.100 13,5:3.900 460,000 2,303,500 10,7340 1,047.400 do pref .. R (16 g e e Aes, 102 (104
) 134,905 1,047,400 Perm. lmp. Gs g..J.&J., 1891
- Central National.. 2,000,000 7,021,000 133,000 1,350,000 6.0.3.100 1434000 Pcﬂnsslvh\nlﬂ .. SR e A do y 1890, .00iins .. 102 |104

, Second National.. '300.000 1810000 ...... 476,000 1823000 211000 | Schuylkll Navigation: ') [T -2 | |lmarket Stock bonds, s, iss2. 102 o
| Ninth National... 1,500,000 4,693,106 272,800 1,137,100 4235500 716 000 hd pref...| | 5 ||Water 8tock bonds, 7s,190:..|102 | 74
[¢ Firet National...| ‘500,000 6,825,400 1,076,800 16410) 5805500 430,000 | S ol Chama e I el e
b Third National... 1,001,000 5,430,200 494,600 1,0%.500 519’5 e 108 Washington. 100
3 N. Y. Nat. Exch 300,000 y y ’ 2 )3 _,OUO 235,510 | Allegheny Vai., 7 3-103, 1893.. 109 {|Ten- -year bonds, 63, '78........ 98 104
) et Exch.. 1 1,110,500 29,800 500 717,100 268,200 d0 78, E.ext.1910| 74 | o4 Fuod. loan (Cong.) 63, g., 2. 102 1156
1 OBl esess smieds  Beesew  am@Siew o fe & oeoaan do _ inc.7s, end.,’94.| 89 | 40 (Leg.) 68, g., 1902. (X898 |70
i Bowery National| 250,000 1132300 3,300 208000 w00  gao00 | Belvidere Dela. dd in. 65,755, 101561102 |l certife.of st'ck (189 b, at pi.| 33 %
i) New York County 20010 0 1,006,500 ...... 309,500 - 1,1227200 150,000 40 o e Shetiny |99 do. . (o8 6s.atpl.| B0
i German American 1,000,000 2,152,700 174,200 315,200 1,966,600 ! Csmden&Ambo%gsé%%up,'%% {8{‘ -+« |[Ches. &uGstk('tu)os, at pl...| 85 [+
i 5 T 5% 3 eorgetown.

g —— e el do  mort. 6s,’89. .. |108}%]110 (|G 1 stock, 8s, .881.... ... 100 (106
Total........... 67,435,200 238,578,200 18,995,000 3,478,700 136,912,300 16,208,300 | Cam. & AtL. 186 .78, gy 1908 [ o0 f.vee (1o dO " 63, 8L picasure| 85 |-
i Thedeviations from returas ot previous week are as follows : do_ 2im., 78, cur.,’80| 95 | 97 |/Bounty stock, 68 do 85 |...e
% Loans........... Jdnc. $143,600 | Net Deposit D a Cam. & Burlington Co.Gs. 97.{101 J103 ||Market stock, 6s do 83 | v
i Specie.. i Tne. V671000 Cltculnlt)x?ni Soiiiiennin, Iuecc' *35'2088 C&tu(vlvlisa 1812' i co%r , g% «es |.+. ||Board of Public Works— 100|106
! Legal Tenders \...""":Dec. 2,101,100 B ' 40 ohmvamaain ' -l L)l Coruts-gen. “fl.‘f.?.'..??.—?. 100 (105
y Tha following are the totals for a meries of weeks paat: Connecting 63, 1900-A904..',;; 108 (105 Certifs. sewert, 88, '74-77....| 80 | 4D
% Loa:s Spec;e L. 'I‘c,nsdere Depognts Circulation. Agg. Clear. {32{‘@%& ,‘,f';}-‘é,‘ '658%53?635 4 OO CENCINNATI
- on . $ . ., 1st, 78.1905] 96 | 97 . '
July 21 255,082,200 14,979,800 57,499,70) 222.813,600 15,546,400 400,708 240 | st Penu- 1t mort. 7o g8 |10z | CIneinnati 8 .. .ooooioernenit 98 (100
& July 28. 249.169,60; 73,984, 00 57,:252)0 221,064,990 15.517.90) 33%.914,504 | EL.& W'msport, Lot m., 7s, ’s0. [10536(107 do = 7i8..... exmssss sdns Ll
Aug: 4. 219,767,800 11,135.800 54262 100 219766,600 15.585,30) 340,467,627 do 18t 1n., 58, perp. | jous | oo do L fo1 (108
i Aug.11. 2453/7,20) 1503700 53,0 213,430'60) 15050500 54000030 | Hamtabure 1st mort: 65 'S 106 | || o Souti!RETiIOL 13
4 ﬁgg 1. gﬁgg;&o)g 13,449, 00 2598960»0 213414600 15,515,900 841,357,974 | 11 &0 T+ 5 - T8 B2 ,’33 ioi " |lzamilton co., o 6 1Byl 97 100
, . 489)), 1250,00: 9,000 213,026,500 15.5'5,5)0 420,915,00 I ) 100
; Sept. 1.. 241,774,10) 16,030,100 48,130,6)0 209.45, 700 15,3&-53’.303 %’%3’8% Tthaon® Athensiot ?d?’zsgego 108 [0 do 773'} ﬁ&slﬁrnsg}r‘ 107 |1I2
5y Sept. 8.. 213,920,800 19,%61,600 45 3)3.900 210 514, , 100 15,568,40) 347,270,3<5 Juuc(lon 1st mort. 63, ’82. ....[103%].... ||/CIn.& Cov. Brldge Rt'K, pref. 90 132
o Sept. 15 213,795,600 19,913,000 41,045,500 208,582.400 15.517.100 319235693 do” 2 mort. 63,1901 ... |.... |/Cin.Ham. & D.1stm.7s,'80 100 |J8)
5 Sept. 22. 243,976.40) 19.274,700 42,454,400 20(,‘24 100 15.596.100 405.032 %8 Lehlgh Vulley,sa coup.. 189811074 11086 do 2d m. 7, 'o5.. go 40
i Bept. 2. gé ;;;‘7) 1800 18,6521300 41,975,200 200.7:1.200 15324100 419,356 165 9 - fhren qg‘fg, g . A e Baor e g | o2
& Cl. 6... 900 16.551,700 41, 402,000 ]07 ’4‘ "9 g 8, . = +00 AIALBAIG 1B Ll ¢Toee sas 7y |8
i Oct. 13.. 2382 19,60) 17.0»«3,:;00 40,3°6.8)0 197, ?‘)13 30»3 }n‘r",'o)gl'.’&%) gsigs{?lgﬁ Little Sechuy kil 1 1e€315‘7'sm§§ 105 1168 |\Colum. & X"m‘;?!?tgf 78,700/104 1106
15 Oct. 20.. 235,183,800 16,515.500 37,917,300 195561500 16,230,300 435,165,840 | North, beni. 156 m. s, p. 6. |158%|1t9 | Dayton & Mich. 18t m. s, ‘81 (10136103
. Oct. 27, 236.267,400 17,322.40) 39.235.100 191848.700 16.726.000 433 397453 do  '2dm.7s,cp., 6. [l11 115 | do 2d m. 78, 41| 90 O3
i Nov.8 . 23621500 15,935,900 39,531,900 191364500 17.155.8)0 458025 653 do gen. m.7s, cp., 103,107 1073 do 3dm. 78, '35, | 80
4 Nov. 10. 23563300 18,734,500 335503400 115552500 17.720.2'0 338.005.167 do gen:m. s, Teg., 190107 |1073g) Dayton & West. 1stm., ‘sl .H100 )¢
: Nov.17. 934303200 19,457,800 39,332,000 195,501,500 17,561,500 407,950 936 | Ol Creek st m. 7, coup., 82| b7 | 52U S0 lstmesieos| 7 |80
i Nov. 24. 285,329,800 19,707,800 39,919.200 195.234.900 18.10).500 4i7.104.418 f»fffé’iri’”é‘sé’i‘&?rnf’-ﬁ.932111 1397 [Ind. C19°8 Lat. 6t m 1o, | 60 | ...
it Dec.l.. 233,429 600 18,324,000 40.579,500 15,9 1106.: '512.95 nEvivani M. cp.'8D.. | 107108 do _(L&C)1stm.7s,'s3 90 | 62
- ) ,361,500 18,116,300 369.512,954 | Pennsylvania, 1st m., ¢p.,'80.. |07 ) )

[ De s il by b Oy () y y 1 y CP.y 100
3 ¢.8.. 238,518,200 18,345,000 38,475,700 16,912,310 18.203.:00 488,942,229 do”  gen.n.6s,cp.,19i0.|1073%|1u8K}  Liitle \mmi 63,83 ...... G bl b 1
i Note.—The Tenth National Bank is in liquidation, and in the Cle:ring do  wen.m. 6s) 1., 1910. lgiiz 18%’5 ‘éi‘iug%'ﬁsii’éﬁ%?é’ﬁ y7 | 99
i House return for December 8 its fizures were nrst omitted. In its last state- 3° co:; xlg gs,rg {‘gg's 4 | 97 Dayton&Michlgan stock....| ... [ 35
8 ment, made December 1, the ﬂgures were as follows: Loans and discounts, | Perk ?omgglstm 63, 3359 ';; KL 8. p.c. st'k.guar vees | 9O
é 3?,1,7 2&0488p°me $500; legal tenders, $81,600; net deposits, $76,500; circula. | Phila. & ErleégtmgS.cv 'gé 108 Lo Little mﬂm“wc" s 821 93
ik m 78, cp.,’ L
i o, T 15 |109 LOUISV-ILLE.

I QUOTATIONS IN_ BOSTON. PIlILADE e g RN 8 i iliTS 1L oumiitete el tlic0 1994
{14 ELPI“A AND ‘,T"ER CITIES. go deben., cpl '93 ;335 18(15 go ga ’32720’33.. P _‘; gg 37%
. . 8, Cp., 1911 8,'97t0 " 2
dg 2332 g\] :: cp. 1311 100 191 dg water 63,’87 to '8 t| ¥7
SEOURITIRS. Bid. |Ask. BECURITIES. Bid. [Ask g . e 57 | 5% do  water stock 68,'97.1| 97 | 97
— — oo | i el it y a0U0. ..., o o7
sama BOSTON. Vermont & Mass. 18t 1., 65,53(108 | ... | boiia: ‘%v‘fﬁdacsfxé.gﬁbsf.'.z Dol 35 et ot 07 | 9
New Hampshire 6s......0000 113 1227 [|Boston & Albany.. 121 (1213 | Shamokin V.& Pottey. 1a; 1901 A e L, (o T ST gl
ceseceetaaes .... [|Botton & Albany..... amokin oLtsv. Ts, o . caenes
| M assachuseiis 55, goid. 1..0.|"" Boston & Matna. g 25 | Btbenw & Tnal K ovae B U || g et 71001004
4 Boston 6s, currency..... e -... ||Boston & Providenc - 108¢ | Brony Crock 13t m. 18, i 100%].... | Louis.& Frik. %,L fav.1; 63,8100 [100%6
2 do 5!,gold Y TRRSan, Botnetor & o e\..ﬁ e % Sunbury&Erlelstm 18, '91.. = g}e& liq hol‘il" n,6s,
: Chicago sewerage Ta.. ... . | **" ol | it preferredn e 36% 46 %JvnlcedN ¥ . cons.m, 6s,’94.. & 'k (l’. gv.&. ass‘é e— + o3 |99
{ pofSapiunicipal e 1| E BanaBoESe Ciev 111 | Yl i | Wkt Chieter com: 15, 1 1 3 || Hetom Lonher i i soss ]| 87 |
! Atch.&'rcp'éii'iét}h'éé """ sisel 55 goncord ................ ereeeeefioo e | West Jersey 6s, deb., coup. J8s| 80 ... Lou.ln. —do 63, 43 1) e8 | 0ok
: land W i3 & Jonnecticut River ........... 127y, do 18t m. 6s, cp., 9b 161 1106 Consol. 18t m. 78, '98 .......|100
‘ do z ant7s( 79°°| 793¢|:Conn. & Passumpsic ....... . 41 49% do 18t m. 7s, 97 . .o 100 | Jefferson Mad. & Ind .......|. i | a0
1} do ,ud e, 13s |1aa2d| 48%6|(Eastern (Mass). ... ... 47% | Western Penn. KR. 6s, :893...| 78 | 80 [|Loutsville & Nashviile....... 85 | 49
1t Boston & Albany T8 % ... | [Eastern MNew Kampsmre) el o i, Qead. '}.6 BB 9&6* % |.... |Loui.ville Water 63, Cs.1907 t| vs
do srelis | [IRChDArK s . ead. 'st m 900%| - . )
A Boston&Lowell‘u....,,.., eeen awrence.. do M., 1902, [-eee [eoee ST. LOUIS.
Boston & Maine7s ........... 1075‘ . §2€3‘"¥%‘3x’73'§§é é‘.'ﬁ"li'ﬁ&"' i e a5 HI G O B d. ol }82“ }g‘;
J Burl. (i‘o Mo., lhang gamt 73....(110 |7, |'Northern of New Hngxpshlre T3 TS S‘é‘,’:&} g‘&ﬂ:wﬁf Gx;cgcp 8?8 il R 33 water ¢s, dgool xi.e.w?'¥ 108 (107
WL ok o B S T A v e i i i S R
b astern, Mas . o TE.,'9: N
e Bartford&}:rie a?x:gy'. ::: g(l)?f 111¢}:01d éiolon do . prel. o4 .. do e rg..‘n B0 1s Eowen K bl ¥ -bsf{% }gg
t Oldda?)’i.bnrg&‘ Lake Ch.8a. 1)) | "*|jPortiand Sseo & Portamontai *o8 &5 e cc,fé’“; Te. % o 100 |{BS, Lofls Go, bew pck. 6,110 -1
: %u zilyewlg:x?.o?:li:... oo foree || mauana, clger}xerpr%x(xl...; ...... " 16 go 7 5\91 ’%}g 93 St.u%Saanlu..bds,sg:)s% 0 gg
sEfenne | weis ocons.m 8, T 2 Tees P =2
12 vemtiio %‘g]‘..%l{&flf% lg zg%ggtg&g&::&&ﬁia... i 20 | Morrls, boat loan, reg.,gxéss . do do do Cf.... | &
€rmo. 'Q sese
; nt & Canada, new 8s.. .o e 338 Worcester & Nashus ..., ... cee 45 #In default of jnt’elgot. + And interest.
L}
ed for FRASER
o auisfed arg
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THE CHRONICLE

QUOTATIONS OF
U. 8. active Bonds and Railroad Stocks are quoted on @ previous page.

STOCKS AND BONDS IN NEW YORK.

Prices represent the per cent va'ue, whatever the par may be.

B1d.

sute Bonds.
Alaouns 5:. 1883. PN | (N

8s of 18!
88 off lsdssd
uuﬁﬂ unde
"m,,, ‘R.& Ft.8
) Msm%ms & L

B

Connecticut 68... ...

g8 68..000000s.
Gegg 78, new bond

do .78, endorsed.

do 18, gold boggs

ofs 68 coupon t
IN0'8 War loan. . ... ...
‘Qntuck, 88..000 covaeicns
bonlllna g:w
88, noau'n;;' debt
8, Penltaent.lary
6s, levee .......
85. do ...

8s, of 1910.. ...|.
7s.consolldated
8, small

mcMgan 65,'.%38—79 .

ﬂmugls(;r.l s ' due 1886.|1
0
do 1887

York State—
N::Canal Loan, 1877.. ..|.
68 do 878

v A &O....| 95
do coup. ot!. J. &J..
do do off, A. & O,
Funding act.lgg
New bonds, J.&J .
dlaltax Cle &?
Bpec ass 1..
B do . Classz.....
do Class8.....
onmss.lssl
Bhode'IslandGs
lo.t.n.h Carolina—
Jnn.&July..
April & Oct.....
andlng act., 1868.......
Land C., 1339, e
Land C., 1889, A.& O..
_Tsof 1888.........
Non-fundable bonds’ .
Tennessee 68, 0ld......
do Ga,new.....
do 68, new serlen..

X

[esywryery
5%%8 358&&&4«5“33

seve

see.

Vlrglnla—
old...... ceeeenis]| 34
u,new bonds, 1866......] 84 -
6s, do 1863......| 34
u. consol. bonds.... ...| 68
68, ex matured coup. -...| 97
88, consol., 2d serles.....| 40
u, deferred bonas.. ....l....
Dmrlct of Columbia8.658.; 7534
do. small..{ 75
do registered| 751
Railroad Stocks,
glcuve previ'usly quot'd.)
lbané& Susquehanna...|{ 73
Barl Rap aNorlhern 16
Central Pacific..oe.caneeecfees.
Chicago & Alton. .......| 773¢
. do ref..... |....
. Cleve.Col. Cin. & I....... 8214
Cleve. &Plttsburg,guar.. i
Oeol. Chic. &-I Cent .... 8

g‘glbuque & Bloux uty. 3
[ndlnll)xap. Cin. & Laf......
Jolxet& Chlcago .

Loatern
svllle & ‘Nashvill
Missouri Kansas & ‘Texas,
New Jersey Southern.....
New York Elevated RR..]|....
.New Haven & Hart,
Ohio & Minissg i,pref |....
Pltts. F . gUAar..|..
do do special.
Fnde s sarees, -
e Watartown S B
8t. Louis Al sonﬁ'l‘. g“.
do pref.

Belleville& Bo. 1., ret
8t.L.I. M. & South ean.. .
8t.L.K. C.& North’n,pref|...
Terre Haute & Ind’po .
United R. J. R.&

WTCR .ooiviviss.sanss oo

Miscel’ous Stocks.

Am, ,ﬁ’,{'(,“;’“,;"?{'fm"“"'
a

Cent. N, J Land & 1. Go,|

Consolida i
80 at'n Coal of M
MarlponL &M, Lo..f..

do
Cumberland C
Maryland Coal o &ﬂon
Pennsylvanm Coal .......
nrlms Mountain Coal..

e rio 8ilver mnlng.
ailroad Bonds
(Stock Exchanye }’rica;.
Bost.on H. & Erie, lst. m.)

Bur.C, R&North? 18t
Chesa. & Ohio oe, st !gs f
do _ ex coup{..

ceeesee|l

T

Ask,

—n

sees
oo
cece
cee
seee
cess
cese

cees

.
.
.

59

5
o

sese

* Price nominal.

BECURITIES. Bid. | Ask. SECURITIES, Bid. Aak ! SROURITIES., Bld. Asg,
Jhicago &Alton 1st mort......|114 (..., ‘l‘ol.&Wabash.ex coupon..... 100 f 'North, Pac. st m. gld. 78-10".. 15 |18
1ncome. cees 1043610 . st m. St.L. div.}. .. ,Omaha & Southwestern RR.3s| 85 | 88
Joliet & Chicago, 18t m......| 111 }..,. do ex-matared coup.| 54 76 |'Oswego & Iome 78, guar ....| 9L | 95
La. & Mo., 1st m,, guar.... ..| 843).... dan 24 NOPT..... ... R0 | 86 lPeorla Pekin & J. 1st mort..,.|*....| 55
St.L.Jack.& Chic.,1st m......|{104 (106 do Ex & Nov.,’7, coup.| 68 | 70 {'Peoria & Rock L. s, old ..... | 15 | 25
Chic. Bur. & % 8 p. C., 18t feeee | ons equip't Londs.| 10 | 18 | Port Huron & L. M. 18, g.end.; 15 | 18
do o consol. m 78 ... (11254 con. convert... | ... |.... (Pullman Palace Car Co. stock.| 75 | 76
do 58 sink’g £'d. A.&0 | 90 | ... do Ex. Nov.,' i8,& prevs ceee [eens || do  bds., 88, 4thseries| 91 | 92§
Chic., Rk.Isl & Pac,, st m. ‘re 103Y) ... Great Western, 18t m., 1888, oee | eee | Rome W’town & Og.lst m.con.' 46 ' 50
8. F. Inc. 68, '85|.... | ... do ex coupon ..| 98 |.... 1, L. & I. Mt. (Ark. Br.) is,g. 656 | 70°
do‘ 63, 197, coupon.|103% [ 109 d» 2dmort.. 93 ). ves | 76 St. L. & San F.,2d m., class A, 51 | &8
do 62,1917, reglst'd|..-. |.... do Ex & Nov.,’17, coun .|--.+ 67 ; do do " class B. 30 |....
Central of N. J., Ist m., new.. 112 114 Quincy & Toledo, 18t m., '%) ces 7} do do class C, 28 |...
do do ' 1st consol.. 66 | 663!| “do ex mat.& Nov.,7,cou{ ... | «.. South Pacific Railroad,ist m| 753g| 784
do con.cony.... | 813 62 Illlnols & So. lowa, 18t mort|-... .... |/Bt.L. & So’eastern 1st 78, gold.| 5 | 85
Leh h & Wilkes B.con.guar 3?% 83 ex coupon.....|.... [.... |[St.Louls Vandalla & T. H.1st.(*#0 |103
Am. Dock & Improve. bonds Han, &Cent Missouri, lstm/|-... | 90 do uar|*60 | 70
Ch. Ml & St. P. st m.8s, P.D.|118 | ... Pekin Linc'ln & Dec’t't,lst m|:... |-.c. (|S8Ddusky Mans. & Newark is.| 80 | 62)§
do do  2dm.781b,do |102 [103 | Western Union Tel., 1900, coup 105% .... [|Sioux City & Pacificés....... ..] 80 [eees
do do 18t 7s, E" h D 98 |.... do do reg.... -+.. ||South Side, L. I., 18t m. bonds.| 8
49 Qo s o 3% |ioi]ivig South Cent, of Ns adsl s |8
0 o st M., 3. D. L i8, guar.
do do lstm. L&M.D.| U7{ 98 M?czllqneou- List, Southern Minn. lst moi?t'.g&... 64 ) .uee
go do istm.,L &D.. gg (Brokers ?uotattons.) s drc‘l : tl'A";'s ...... 8(7) cvee
o do st m, ) aC. O . 18t ° 8, s
g2 Qo um, B gg,’ 1033| 1035¢|| Albany, N Y., 6s, long..... ...|105 (112 |/Tol. Can.So. & Det 1st w5 a2 |
do do consol. sink. £d| 9451 943§ Buffalo Water, 10ng..co ......1|110 |114 }/Union & Logansport 7s. .... 60 61
do do 2dm............ 92™|.... " ||Chicago 6s, long dates........1{100 (10} |/Unfon Pacific, 80. branch, 63,z| 56 | 60
Chic. & N. Weutern sink. fund.[109 |... do 78, sewerage...... ...1/106 1197)§||West Wisconsin is, gold....... 3% | 40
d> int. bonde. ]05}‘ eibe de T8, water ........ X 1\!6% sese Wisconsin Celt 18t, 8........ 80 ves
do do consol. bds !&7,% o Nl ‘;lv% )an-lcfﬁ :'higr improvem’t ¥ }(l)g s
?) 4 - se-cegesese
do  do  extnbds.|ipol " ||Detroit Water Works 7a.....1{111 |.... || Southern Securities,
do do cp.gld.bds.| 927 | 0236 Ellubeﬂa City, 183)—9 ...... ¥ % % (Brokesr.f;:aqusotsauona.)
lgvo Mldland, 18t robst. %2 oot ligo |jHartford s, vsrlouu veieenv...|108 [110 ||Alabama new consols, Class A | 425¢| 43X
Galena & Chicago Kxtended.|s... |109 ||Indianapolis-30s.... ...t[107 [r08 do do Class B| 70 32
Peninsula st mort., conv...|105 [110 f/Long Island City..... 1 00 | 97 do do Class C| 42 99
Chic. & Milwaukee, 18t mort|.... (110 [|Newark City s long. ... ....1107 |11 |[Georgia 6s, 1878-"86............. 98
Winona & St. Peters, 186 M... s |-oee do ~ Water is, long. 110 [il5 | South Carolina new ¢onsoi, ss 65 | 673
do 9d mort.| 75 ... Oawe 0 78... : 103 {105 |{Texas %8s, 1892........... M.& 100 l('h
c.c.0.& Ind's 18t m. 78, BUF . |--e. 108 ||EOU keepsieWater.. reane {109 |11 {1 do 78, gold, 1893-1910, J &J 111 (112
conealm bonds|ires | ... ||Rochester C. Water bds., 13081111 118 || do 7s, gold. 1904.. .. 18
Del Lack. & Wostern. 2d.m.. |165%!.... ||Toledo 88, 187i-'89....... ..... 1' 109 |110)| do 10s, pension, 1894, J. &J 1041¢)105
do s, conv.|100 ... }‘Olef:lo . Wate ter, due 1933.. }003 {83 :
Morris&Ess x, 1st. m.......|115 |.... onkers Water, due 183, ITIES-
%amort,.... 105 |105% OADS, ||atianta, Ga., 38..erreee.n. |8 [ 20
do bonds, 1900__ ... | 85 {|Atchison & Nebraska, Sp.c.. . ees do - T 93 (100
do constructlon vee |e... [|Atchison & P. Peak 63 gold 33 [+ .. do wat.erworks ceee.] 83 90
do £1891 . | oes | 97s¢||Boston & N. Y. Afr Line,1st m{100 {105 | Augusta, Ga., 8, bonds....... | 84 | 87
o ot guar. |--.. | 863|{Bur.C. R. & N.(Mii) g."7s....| 23 G |Carleston stock 6s..... 0 . 65 | 68
Del. &HudgonCang] 1sim. 8 9851, | Bur. & Mo. Riv., land m. 78...+|10954|109%§ Charleston, 8, C., 78, F. L. bds.| £0 | 83
do a0 \8o1| 997 | 997 S.,do 8s...+/109" |112"}[Columbia, 8. C., 8s......... svece] DO fopes
do - do coup.7s, 1694 93 | 94 do #thsS., do8s...+{l0v (112 [IColumbus, Ga.,1s, bonds......| 60 | 20
do do ° ' reg. 11804 841¢| 95 do gggg g°§§ Hgg 12 g nehburg dss.;‘... T § 904
. 18t DODAB. .. |eves [roee : 08s... acon bonds, 78 . 0
DAY B Buad, b g .’, |68 ||catro & Fulton, Tat b, gold .| €5 | 89 Memphia boids G e | 834
do 3d do . O P LaliforniaPac. . .s,gold.. 89 |5 bonds A & B .......| 83 Jeoo
dn 1at couns, QUAr......[ssee | oo 68, 2 g 74 oo do end., M. & C.RR ...} BL)g[ ««e
Rens. & Baratoga, 1st COUP 111.... Canada Southern 1st mz. coup.| 60 62 ||Mobileds icoups‘ 0D).veren....| 18 Jeeeo
st rezist’d. [1115g]. ... do with int. certits] 60 | 61 do 88 (coups.on) .........| 18 J-o-s
Erie. 18t mort., extend veurleese leees |{Central Pacific, 78, gold, conv.|104 |- - “do 68, funded..... ....| 85 | 38
do endorsed... ." ||Central of Iowa 18t m. 18, gold.| 37 .80 |IMONtZOMETY 88. vvvveernnrennns 86 | 50
do 2d mort., 78, 1819........ |1C5%(106 ||Chesapeake & O. 2dm., old7s| 6 [ 10 ||Nashville6s,0ld..e......eseo.oi| 70 | 80
do 84 do 71s, 1333‘ o wes L., ||Keokuk & St. Paul8s...) & 1101 IU},’ do - 68, new.......... ...| ¢ 4
do 4th do 1s, 13 vt tt1103  [1031¢|(Carthage & Bur.8s .. ... S .1]10034|10!3¢' | New Orleans prem. 5s...... 2 86
do 5th -do 8. 1888...-. .. {103 |103bg||Dixon Peoria & Han. 8s. | % 1]1083¢(103 do consol. 6s.. ... 38 | 40
do 78, cons., mort., g’d bd 8. oo |oeee |]19.0. & Fox R, Valley&i a2t !JU i 111 do railroad, 6s 86 |38
do Long Dock bords .. .... 107%1.... uincy & Warsaw 8 ... {72 b04{109% )11 do whart lmp'm 7-30 e 1 90
Buff. N. Y. & K, 1st.m., 1315, . |105% [1055¢| | 1linofs Grand Trunk.... { 53 [109}¢ 110}g!INorfolk 6s.............. .| ¥ |83
Han. & St. Jo., 88, conv. mort,| 863| 87 ([Chlc. Dub. & Minn. 8s .. mg 20| 22 || Petersburg 63....... st nbe w5 | 7
Illinois Central— Peoria & Hannibal R, ..| & [1004/1016 [Richmond 6e....................[101}g|102
Dubuqne&SlouxCity,lutm ... |.... ||Chicago & Iowa R.8s8s. [=" It....| 80 ||Savennah 78. old. .. il a07T) 30
%d div. [1053§( ... ||[American Central 8s....J5 +{100%¢[101}6 éo NeW.ieine sosimns 40 | 0
Ledarl“ &an,, 18t mort,.|---. | 89 {{Chil opllnton&Duh Bevoes 20| 22 ' Wilm’ton, N’C , 68, gold coup| 70 88
Indianap. Bl. & W., 18t mort...| 15%|.... ||[Chic: & Can. South tstm.g.7s.| 18 | 23 | do "8s,gold§ on. | 80
do d 2d mort,..[.ss Ch.D. & V., L. dlv.,1stm. g. 7s 1| Sk
Lake Sho : Chic. Danv. & Vincen's 8, g .45 cane RAILROADS.
Mich & & N.Ind., 8.F.,7 p.c.| «= |--.. ||Chic & Mich. L. Sh. 1st 8s. ’89.|*+75 | 77 ||Ala. & Chatt. 1st m.8s, end....| 73| 8%
Cleve. & Tol. smkmg fund. |--++ |-.... ||Chic.& S’thwestern 7s, guar Y8 |-.5 ||Ala.& Chatt. Rec'ver's Cert'a,| 201 40
do OndS ... |--e+ {:.oo ||Cln.Lafayette & Chic., 1stn. | 80 | 69 | /Atlantic & Guif, consol...... 9 | 84
Cleve. P'vllle&Ash oldbds|.... |108%! Col. & Hock V. 1st 7s, 0 years, 100 160 do . 'end.Savan’h.|-... | 40
do do  new bds 108 (110 ||. do 1st 78, 10 years.| 93 do °  stocK....... .
Buffale & Erie, new bonds...{108 | ... do 2d 8, 20 years..) 90 5 do do nar... ‘56
Buffalo & State Line is...... vees levee l|Connecticut Valley (8..... ... [ 54 28 Carolina Central 18t m. 6s, g..
Kalamazoo & W. Pigeon, 18t 90 |.... {|Connecticut Western st %s..,,| 26 25 Central Georgla consel. m. 78. 102
Det. Mon. & Tol.,18t 78, 1906, |--.. 1073g|  Dan. Urb. Bl & P. st m. 78, g.| 22 BtOCK........ e
Lake Shore Div. bonds'......|107/109 || Denver Pac., 18t m.7s, 1d gr..g 31 ‘46 Chsrlotte Col. & A. 18t M.3s.. &S
do Cons. coup.. ist.| .. |112 |/Denver & Rio Grande is, gold.|*43 do do stock.....
do Cons, reg., ist,. (108 (111 ||/Des Moines & Kt. Dodge lst7s.|.... | = ||Cheraw & Darlington gs........ 102 [108
do Cons. coup 2d e | . ||Detroit & Bay City 8s,end...*t| 65 | {3 [|East Tenn. & Georgia 6s....... % | 8
do Cons. reg. " | 98 ||Dutchess & Columbia 7s.......| 8 1001¢! | East Tenn. & Va. 68 end. Tenn 88 | S8
Marietta & Cin. 18t mor€ 2t .... lErle & Pittsburgh 1et 78. ......| 98 85% E.Tenn. Va. & Ga. 18t m. 7s,..| 98| 97X
Mich. Cent., consol. s, 1902.... |105 |1053¢ do con.m., 7s,.| 80 7o || 40 - do stock......| 80 i
do 18t m. 88, (882, 8.1.[109 | .. do 18, equlg... o |\ 88 [lGeorgla RR.T8.............00.00 | ILD 08ig
do equipment bonds.|--+ |-... ||Evansville & Crawfordsv.,is..100 |1 do 8tocK.... ....... 70 | 78,
New Jersey Southern 18t m. 78/.-s | 21 ||Evansville Hen, & Nashv. 7s... .30 65 Greenville & Col. T .s, ‘18t mort ”,
do  COnBOL 8| ses feoee Evansvme, T. H. & Chlc. 78, g.|$ 50 do is. guar.....|| 41 | 40
N.Y. Ccntral 68,1883..... .... 101%).... ||¥lint & Pere M. 8s,Land grant,{*$0 |.... Macon & Augusta boads.......||-:-s |*5%
do 68, 18870...vrvnnel 07 1675,, Fort W., Jackson&Sa .88, 89| 850 |.... 2d endorsed,’| 03 | 93
do 68, real estate... (102 (104 ||Grand K.& Ind. st 38, 1.g., gu.| 92 | 97 d BLOCK.... ... |-s:s | **°
do 68, subscription, 1024104 do 8tis,l. g, not gu.| 80 g*’; Memphls& Charleston 18t 78..| 87|+ -
do & Hudson, 16t m.,coup 121|122 do lstexl. g.is.| 49 2 ... | B[
do do 1t m..re 21 [1213¢||Grand River Valley 8, 18t m..|*185 87 ock..] 6
Hudson R. 78, 2d m., s.t., 1885|11 ... "||Houston & Gt. North. 18t is,g.| 67 | 72 Mem‘phls & Little Rock m m.f 25 | --»
Harlem, 18t miort. i8, coup.. . 115% s Hous. & Texas C. -lov 18, gold.. By g{l’)ﬁ iMiss sipp{ Central jormis.. gg}‘ -4
do 78, T 8..1ee0e
Nort(!ll Missouri, 18t mor%g "*110214/103 | Indianapolf & St.Loulslistis|.... | 70 Montgome & West P. lsrsa 98" 102
'Ohio & Miss., consol sink. fd.|.... | 99% |Indianap. & Vincen. 18t7s,gr..| 70 ( 73 |Mont.& Eufaula lst 8s, g., end| 20 g
do conso idated....| 981¢| 9| International (Texas) st g....| 68 | 7 |Mobile & Ohio stertng 8a..... 40 | 29
do | 5714 58  ||Int. H. & G. N. conv. 8s..... 23 ... do do ex cert. 68| 40 | ©
18t spnng aivil 2 ... ||Towa Falls & Sioux C. 18t 78.. 88 do 8s, interest ..... 28 | &2
Pacmc Rallroads— Jackson Lans. & Sag.8s,1st m|184 I.... do 2d mort.88.....] .00 l(l)g .
Central Pacific gold bonds..|1073¢|108 ||Kal. Allegan. & G. Ss.gr 968 |IN. Orleans & Jacks. lst m. 8s. 105 9
do San Joaquin branch| 83§, 86 i Kalamazoo&,SouthH L Br..|158 e Certificate, 2d mo ceees| 92 8
do Cal. & Oregon i8t .|n87 | 87} |Kansas City & Cameron 108...|t¥S {100 ||Nashville Chat. & 8t. .. 16....| 88 9
do State Aid bonds..... o7 .. |,Eansas Pac.8,g. .ext M&N,'99| 54lg| ©7 |INashville & Decatur, 18t 78....| 95 %5‘
do Land Grant bonds..|. .. [.ees do 18, g. ,l .ﬁ&J »80| 81 | 53 Nortolk & Petersburg Lst m.8s 90
Western Pacific bonds, ...|102 |.... do 7is,g., 8,86| 10 | 15 do do 8| &8 [eeee
Union Facific, 18t mort. b'ds 20736/107, do 6s,gold T e | 70 2 do 2d m.8s| 6 |-eoe
d d grants, 38.|108%/! l do 6s, do F.&A,i 90 | ¥2 ||Northeastern,8.C.,1st m.88.,]102 |*22e
Siaktig tund...| il 100 O e Tn 1212 gu i e 2 |
. of Mo., 18C - g o Incomes, No. 1l..... range exandria, 1sts, 68, ,
P“’m"n of Mo Iab mlortuy SoR o do ~do " No.isllll B4l B 2ds, 7 | 17
go '“came' sl Keoknk & Dses Moines 18t 78.. . 63 Bgﬁ do %?ssgs fg 40
p iy dskCanon vB Lo 600 ¢ ayot0nded int | 63 | 70 g{cgml;d &tht):tel:li;g Ist . 36|18 .-
. Ft. W. & Chic., istm..|119 }.... ake Su 88. 's 8, g0 ch. re’ sb’g oto. 8s..... <o
Pltt.gol“t do s, odm. | Leav. Low. & Gal. 1st m., 10s..| 23 | 28 do mort. is|.... |190
do de 8dm..|.... |- Logans. Craw. & S. W. 88, gld.[.... | 6 Rich, & Danv. 1st consol. 6s...| 79k gg
Cleve. & Pitts., consol., 8.£..{'09 |... Long lsland RR., 1st mort. ...| 81 | 95 scuthwest RR., Ga ,conv.7s,’86! 86 |1
4th mort. ... |107 5 Loulsv. & Nashy. gons. ?1 7. lg% 104 CarognnRR 18t . ¥ T8eeenn.. gz gg’
) .C., 18 83 FY m., 76, g, . o s,
COldChlc &Ind N 123$g;: gichiglm‘x %‘u(-} Li?e t%s S .ex| 80 g go ;gbggn mort deeeo | 82
RomeWgtert'n&Og con.l1st]-.eo f.:-. ontclair . LBt 78, c.euee o D) S '9'.,;
- o Mn 102%'103 do 2 IM.%8 ... 0ennn. A 6 |/savannah & Char, 18t M. 7s.. 20
A b & Iron Mot;l . lﬁt m “ee ')s vees || Mo. K, &’l‘ex lst 73. ., 1904-'06| 5114 52)¢;| Charleston & Savan’h 6s, end| 20 125 '
St. L. Alt,on & T. H— do 24 m. income...| 14 | 16" || West Alabama2d m.8s, guar..|100 18?2
ton & T. Hyytstmort .. . [..o. [ N.J. Mldlandlst. 7s,gold ceaeee| 24 2g do 1stm.8s........| ¥9 (197
. mon- f.. s l. ----- . .
do - S mort.piet. f---. | S ¥ Y. Efevated RE,, 16t m 67 | 73 || PAST DUE COUPONS.
Bellevme &8.1LR.1st m. 88} .. [o... [|N.Y. & Osw. Mid. 18t.... ..... 6 7 |/ Tennessce State coupons......[ 3 | 38
Tol. Peoria & Warsaw, E. D... 2d 78, conv.|.... 1 i|South Csrolina consol ........} 80 [.e-s
do do  W.D.. do receiv’s ctfs.(labory| 27 | 84 ||Virginia coupons........... ...| 30 |.eee
do do Bur. Div. do do (other)| 25 | ©8 O  CONBOL COUPB.cveeenasc] EO fovae
do do 2dmort:.[.... feess . Memphis City Coupons ... ...| &4 {---¢
do consol.is8].... | .- + And accrued interett. ‘ :
Tol. & stash, 1st m. extend. ... e * Price nomiaal
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Tuvestments

AND o
STATE. CITY AND CORPORATION FINANCES.

The * Investors’ Supplement” 18 published on the last Saturday
of each month, and furnished to all regular subscribers of the
CHRONICLE. No single copies of the Supplement are sold at the
office, as only a sufficient number is printed to supply regular
subsacribers.

ANNUAL REPORTS.

Eastern (Mass.)
(For the year ending Sept. 20, 1877.)

From the report of the President and Directors we condense the
following : ’

The financial condition of the company is much stronger than
it was a year ago. The ability of the 10ad to esrn from its pres-
ent business an amount over and above operating expenses, neces-
gary to meet rentals and interest upon the debt, has been clearly
shown by the results of the past year. A marked improvement
. There i3 reason to
think that, within tbe coming year, the entire debt, excepting
that part fully secured by special mortgages or good collateral,
will be converted into certificates of indebtedness.

Since the last report some important litigations have been
brought to a conclusion in a manner noi unfavorable to the inter-
ests of this corporation.

The questions at iscue between the KEastern Railroad and the
Portland Saco & Portsmouth Railroad have also been finally
adjusted. The outstanding debt of the Portland Saco & Ports-
mouth Railroad, endorsed by the Eastern Railroad, for whose
benefit it had been created, has been provided for, and a perma-
pent modification of the lease, beneficial to this company in secur-
ing a reduction in the rental, has been effected, and this company
pays for the use of the Portland Saco & Portsmouth Railroad
about four dollars on each share of stock semi-annually fer four

three dollars per share.

Since the last annual report, the question therein alluded to
respecting the rights of creditors holding ten-year notes of the
cowmpany as collateral, and then litigating in the Supreme Judicial
Court, has been finally decided by that tribunal. The effect of
the opinion of the Court is that all creditors, with coliateral of
that nature, are entitled to receive certificates of indebtedness
only for their respective deb!s, computed as cash as of Sept. 1,
1876, and only upon the surrender of thenotes held as collateral.

To determine the question of the payment of th- interest aceru-
ing December 1 on the bonds of the Portsmouth Great Falla &
Conway Railroad Company, a petition for instructions has been
filed in the Supreme Judicial Court. Meanwhile, the amount of
the interes: has been set aside as a fund with which to respond
to the judgment of the Court should its decision be in favor of
the road to pay the interest.

Tabulated comparisons of earnings and expenses for five years
are as follows :

Gross Operating Net

. Fiscal Year. earnings. expenses, earnings,
187228 . een en. . ... 82,220,839 28 $1,' 86,697 41 $5143,141 8°
1818-Tt ... e e ceee 2,937,299 57 1,948,481 63 488,417 94
BBTATD ver e oo iieennennees 2827,260 74 2,069,871 61 757,419 13
187516 .. .. coeieiesraanne 2,470,971 (2 1,787,376 96 633,594 06
1816-71T.. sveevens auun el 2,508,107 51 1,708,790 20 799,317 31

Number Number  Tons of ‘'ons

. Passengers  carried Freight carried
Fiscal Year. carried. 0: e mile. carried. one mile.
b 1. 70 2% e S X 5,636,351 75,78¢,970 586,153 20.65',8%4
18184 ... it i chieeene s 6,0i9,490 £5,78),313 669,420 37,084,866
1814-5.... (o cceniesieenisiinenes 5,386,088 75,201,847 61,886 35,187,333
ABT5-Bseeeerren concone cavasnsos 4,791,275 69,453,812 634,508 34.224,383
1006-T.x o senivnes aime ceecessee 4,978,235 68,502,002 704,810 29,099,659

All expenditures have been charged to operating expenses,
as well those for new work, additions, improvements, Le., as
those for ordinary repairs and maintenanee of the property.

Nothing has been charged to construciion or equipment account.
L P.OAD-BED AND TRACK.

——

New York & New England Railroad.
(For the year ending.Sept.30,1877.)

This company is well known to the readers of the CHRONICLE
as the old Boston Hartford & Erie reorganized. At the recent
anonual election the old board (except George S. Moulton and
William W. Tucker replace John F. Slater and Charles Dana)
waus re-elected unanimously, 40,800 shares voting. The annual
report of earaings, expenditures and transactions for the year
ending September 30, 1877, has the following:

The gross receipts of the company have been:.

From pasengers......ceeee.eon- e e s A (e . eS8 140
From freight, . cocveiiniiine crrienrcoreenete sotensennases 477.399
From express and extra baggage... ... coeeeereeeanaenine . 38,052
From mails....co..uvnnennn. T T T 6 B § SR 14.511
From passenger CAr BEIVICe. .... ...ceceseene: covennone s 10,161
From rent of roac (use of track)....cceveeeiiiiivaniiean 3,673
From rent of property....ce.ceeeiveciencioncnees 8,056
From gravel account,, ......... 1,711
9
From Norwich & Worcester Division..... ool eisimeRaRmae sman 3w one ¢ ‘4:78{
TOtal INCOME. ... oeesceereeniverees —ceseennnneee sovnoonsaeesos. $1,010,336
The operating expeuses and taxes, including those on the unfiri-hed !
portion of the road in Connecticut and New York, and the whole
cost of steel rails purchased during the year, bave beea.... .. 770,684
Leaving the net earnings for the year ... ......cceceeen oovnin $239,652
Out of which have been paid for rent of depot grounds and terminal !
landsin Boston......ceoivene viennns e teeressecsecesesieaneies ins 55,268
Leaving a balance applicable to interest and permanent improve-
INCIES OF e i tieeieeee eoionennoassasosernsaneiossssssnss ane. on 184,383

The gross receipts of the corporation show an unexpected in-
crease over the returns of the previous year. This is especially
gratifying, because in 1876 the Centennial travel over our Phila.
delphia line and a contract with the city ot Boston for raising the
grade of our road across the Swett street district add=d to our
income, and ‘because the competition during the current year
between the various steamboat lines to New York has caused a
great reduction in rates for freight. The expenses charged to
the operation of the road are large, being caused by needed
renewals and repairs, which have accumulated upon the present
management, owing to the neglect of the old corporation to
maintain the road and equipment in gocd condition. When the
road bas become first-class in all its appointmnents, the annual
cost of maintenance will be greatly reduced, and the ratio of "its
operating expenses to its earnings will then, it is believed, com-
pare favorably with other roads running from Boston.

Dur.ng the last year a new road has been constructed by an
independent corporation, extending from ourline at Franklin to
the Providence & Worcester Railroad at Valley Falls. It was
ouilt by cash subscriptions from the citizens of Franklin and
other points upon the line, without any pecuniary assistance or
encouragement from us. Bat as the road afforded a convenient
link of communication between our Eastern and Hartford
Providence & Fishkill divisions, and was possessel of no
equipment of its own, your directors entered into a contract for
its oper.tion, which took effect O:tober 1. By extending our
short trains, which formerly s:opped at Franklin, over the new

rosd to the city of Providence, & new route has been opened to
that city. : '

In all their attempts to negotiate the mew bonds, your direc-
tors have kept in constant view the importance of obtaining &
fair price for what they believe to be a first-class security, and
thus keeping the annual interest charge within reasonable limits.
They believe that the earnings of the completed road will be
more than sufficient to pay interest, if needed, on the whole
$10,000,000 of loan authorized ; but they are not willing to bur-
den the stockholders with a fictitious debt by forcing the bonds
upon the market at an unreasonable discount for the sake of &
few months’ gain in the time of the completion of the road.

The President refers at some length to the present situation of
the company, and the fact that the State of Massachusetts holds
$3,000,000 of the stock, and the legislative committee will report
in January on the subject of extending further aid to the road.
He urges that they should get speedy possession of the Hartford

. Expended for 1875-76. 1876-77. Inc. i ishki ; i
Repaire Lof roaibed and Providence & Fishkill road, and tkat then the'_‘,total debt would
U ETACK . ee . br esseeisesens $152,145 $165,157 $13,411 be only $4,000,000 with interest liability of $280,000 annually,
..1>_qewX m“si’iroll&o”'tlee‘t' llfss) _— 46{16? . 65.961 J and $3,000,000 more of bonds would complete the road to the

value of old rails taken ons steel, : 3 19.493 | il
© WPuee eeesieess ene oo ooe ) 981 tore-rolled iron) (2201 tons stee)p 7 Hudzon River.
New tieslaid.....o.cveeen & 19.927 $23,125 3.198 |- GENERAL BALANCE SHEET, SEPTEMBER 30, 1577.
(56,233 ti=s) (68,747 ties) (1!,814 ties) Dr. . Cr. g
The road-bed and track are at present in better condition than | 7o RR. FQﬂ(iiDIlncnlg ﬂﬁd §r090rty— ABY Capital StIOCK— 4 $5695,000
they have been for some years past. as represented by B. IL. ¢ mount actually issue 5,693,
- GENERAL BALANCE SHEET, SEPTEMBER 30, 1317. Uh' R. ““Berdell Bouds ™. $20,000,000 | B. H. & E. RR. “Berdell
) Resturces. vderlying liens paid to i Bonds,” entitling holderg
‘Construction.......... e e e s gm0 | Rt iitle s o TBEME of same (0 SRR, o the 1,305,000

Equijment.............. . ... cesesersasevies con 5 GRS SeE 48T L. *921,900 N?%Wﬁ‘)l;‘: 'ﬁlﬁt OIL T K5 X 266.075 o X TN s B Ce0see g il

Investments—eal cetgle-oo- oo sl Radine New equipment added..... 104,523 — el
L s | e, P N b gaa
Total INVESLMENtE .. . oevrires sevee snsnvsencccee oo cesnannes ,517,210 s : €0y Te g ettt 23

Materials and supplies on hand....... .. coiiveiiiieiiis caann 1219.0-0 Sl}pp'les ard materials on 54.012 ’lquer cenP 1:)(])tes cf 187. ... ;3%'22?)
Cashand cath funde. ... ..cocve vieeiieriionenitiie. conincnocnnan 4',604 AT ¢ oinms ymmpowg o d- 0 pt‘eSpa')al e lies). é:i'oﬁl
Due from fraight and ticket agents...c.veeveecieieicenicniinea, 111,468 Bzglan_c'({s due from roadsan = Sile pn) able (for supp e;)" '
Due from railroads and others ........ccc.ieiineriiiniiieen o 135,843 C;:ﬁxmduuls """"""" 23,’%‘9’8{' B”,ﬁ‘:ﬁ;es Gue SUMIEEUE - 23,932
Profit 81 1088.... +. coceruneereensnsrnnnremosnassnssinnncs 10,298,602 | e LR © "7 | Cach rece ipts on Oct. acc'nt 62096

TOLAL .  weeeens aneememennssesrs rnnssnnnnns e .. 320215911 21,213,122 | Profitand loss. ........... 1530
Liabilities. ' o ' $21,213,12

gapiéaldséogk . $4.997,F0) o

runded debt.....coiceeeiecerciaceconcncanens 13,476,717 i
Notes payable.......c. cecereccannienionn. 1,213','27‘(1) New York Prqndence & Boston.

Current bilia and pay-rolls audited.... .... 185,826 {For the year ending September 30, 1877.)

Current traffic balances and accounts payabl 52,793 1 ; 8 . '

Accrued IBLErest.....oees.ves cocuces oo """ j43247| The annual report has the following :

" Aocrued rentals of le:sed roads........ .. .o 110,578 RECEIPTS.
Unpaid dividnds......... essavE sane masan s nensesn Soe orareR e 15,817 | Through passage........... B e P $189,465
Total s —_— : Local R s fog Ao, st S TS s mem b e ;‘):lagg;
otal......... COv s SEesEssEsensed e S i S, e sEEEe 20,245,911 ' Through freight ....... ... o Vae miimie semaS R o EHH e erieneeeess 153!
* Equipment bslonging to luvased roads is not included in these ﬁguft;s.’ Local e N PO N T T 129,793— $693,887

road to Valley Falls, and thence by the Providence & Worcester -
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R ——
—_—
TO@, s 5 wmmnnn s sivee Siniol® EHeTS AR LORS § SEeSTOR S i+ sbnie 8.835 ‘
lli‘lglr::::ccnnnt. balance accounts ........ . S S N S . p— :4.054 GENERAL INVESTMENT NEWS.
Rents, balance 8CCOUNLS. ... v viimerniurties tonninenanenns Sabedte 8 . 6,053 ' —
: p S P R S e sees e eseceesss ssesess £0:
Ao g 1S T Atlantlo & Gront Wostern—Wo gavo recondly a statement
D onda P, & 8. 8. B 001 o ey s eoamat ons b 555 GRS EE 120,785 | of this company for the year ending June 30.. 'The annual state-
Receipts under contract Fall River Line.................. ¢ wesn maiw __ff._z ment, as madg to the State En_gineer of New York, for the year
Total TE0eIPts v .eervnnnennnssenee e vreeseneesi vaserenes SEB,000 | ©00Ing Sept. 80, haa the following :
];xpendllures ©ee 9008 06848 8 200 ssensssescsecses eescs Sece0scese e . 49!@ COST OF ROAD AND EQUIPMENT. ..
Net earnings, 1877........., S R—- i el § TS PRAES BEREE $3:8,997 | Expenced by receiver up to 30th September, 1876................ 208,927 58
Paid divideuds.. ¢ i fopas s Evusebamnen swany wnsnes $325‘0é;8 Total expended by receiver up to September, 1877....cceue... s245,4'20 1‘30‘
Paid interest on 6 per cent bonds8........... ..eceeeeen esee * 4.5 . i e
id interest on extension road bonds...........oeueen s . 15,000 Expended during year...c.oeeseececceeccersossnacsacnenas . 41,492 5
Ir?l:id interest on 7 per cent bonds, issue 1769..... R — 58,590— 402,150 | Number of passangers carried Juring year.. ,....ee.a.. ceeaaaes : ésazmg
gxlﬁ):lr;a%slitur;lt;tggill?gr)'—nlchmond switch accident...... ........... ég,gg; Number of tons of freight...ovees veeveereennanns PO 2',761:493
0 sese -sessemetsss e S0 secrecsvsscvtessesvense & y &
- INC(;MB“.: ACCOUNT ro? THE YEAR. $1i855 EXPENSES OTHER THAN FOR CONSTRUCTION.
Balance. cash assets from last annual repor 36 | Maintainin
..... ; gtheroad. .. .....coviiirnee vie vo coennininnnieaaia.. $886,
gece;e(t:%b}-x-&w .E'l.p'r.a'g'fle' balanée'idzi'n """""" ng'ggg Repairs of machinery.. .. .c. cacceceecceecsezoncnceccoene connnns 8233,?33 Eg
ece . . » ssine s saly wraasneanepesd  SEWUY gpwmmégtfhe lgald. L R P 111 X ) ) |
S S S R ayment of liabilities ... .....covieiiiiiiiiiiin i el 135,085
Total.ccovrorsovenes coninene conreestonirdhnnmecsces ssesere e S5 31'05"*1,92 Hire of ca's and cngines............ et eeeanas ceeesrassise ceenns 839,112 282
]E)ixge%ffdss....-- B R LER PR PRPPRPTTY coreanean 33%,896 ,li‘lxillcchanegus....d..................................,..... veieess 55,508 83
vid 0lls on other roads........civvvue.n. T T e
}:nt:re::dlnh.r.y. .exp;:nses. ................... ;’(8., IE(I) ¢ o __?Pios 8
Txtra ceescesne secase o - K1) 1
Const uction account. ..., o..... eeeenn o e sraaE 56,281 HEORAR ot sa. s s =2enEIB1R 56
Logs by Sylvester Sia8 & CO..... .o c.eiven civ oiiiiieniiin aiue 2,007 EARNINGS. '
Ten per cent deducted by P. 0. Department, three:-mounths...... .. 231 ,
Pt HOIRIIIER ARVIABIUE, o2 sams e s s mtos § 6805555 5550 & n5FHs 9.9 | From passengers. ...........ocooveeeiiiniiniiins 0 SR & 3 8 bl $734,275 51
Balance cash assets carried to new account— From f;elg:ht ...................... reeen saeees arenes 2eae 911,53 50
Cash 1n Stontngton. ... .. g s $42,254 Other SBOULCEB. .uvve es.aossreccnscsoeonsasonosassass sass 162,486 11
Dite from connecting roads....... arrvins mereiie oSS iR 12,243 ' P a——
Due from M. Morgan’s SONB. ot nee vee vevsoensnsn vnenvnns 25.070 Tot&]................... R AR Tt S =S See0e s b0 $3,805.305 18
Due from Providence & Stonington S. 8. Co ... 1. 1111110 12,830 Deﬂ(fgt. .......................... T fe teeeeiserescnanes 67,838 58.
s from W%wxck e U b 2,655 B 0TS TG 1A oFiT- A LT: UGN N - 110,078 92
Due from P. O. Department. ... coeoivueveeneenees vosae....  2,056— 88,651 . . 4
BT N Atlantie & Pacifie Telegraph Company.—The board of
UL . <« sonsvn o imon s momise pvmsiwn sve Fonsiivini Swins s e ApT— .-$1,056,152 | managers has ordered the distribution of the Franklin Telegraph

The report says : “A proper comparisonof the figures presented
in the foregoing statement with the corresponding period of the
previous year requires that the business of the month of Sep-
tember, 1873, ehould be deducted from the gross earnings and
expenses for 1876, as gtated in the last annual report. Oan this
basis, the gross receipis show a falling off of $122,626 72, viz.: on
passengers, $87,880 74 ; on freight, $50,089 61; making a total
of $137.970 35 ; the discrepancy of $15,343 63 being made up by
increased dividends and rents received from the P. & 8. 8. Co.
Comparing, on the same basis, the expenses, we find a decrease
for the year of $33,000, and in the net earnings a total decrease
of about §$70,000—a result not so satisfactory as could be desired,
but, in view of all the circumstances, far from discouraging.

“Comparing the amounts paid during the year for dividends and
interest with the net earnings. there appears to be a deficiency of
$44 000 ; but of this amount, $25,000 was the proportion divided
for the month of September, 1876, and charged in this year’s ac-
count, and nearly $13,000 appear as due and have since been paid
by the Steamboat Comgany. The remaining $6,000 are more than
made up by the Company'sinterest in the undivided profits of the
P.& S.S.S. Company, of which it owns $804,900 out of the
$1,260,050 of siock issued.

“The establishment of an all-rail freight line by the New York
& New Engiand Air Line and New Haven roads, in March last,
was wade the ostensible cause by the Fall River Line for a notice
of withdrawal from the freight compact which had existed for
several years, and the result has been a reduction of freight rates
between New York and Boston to two-fifths of those prevailing
previous to that time, '

“A conference with the managers of the New Haven Road resulted
in a proposition to withdraw the all-rail freight, provided the
Stonington and Providence lines and the Fall River Line would
agree to restore and maintain passenger rates ug they had pre-
viously existed. This was at once acceded to by this Company and
the P. & S. S. S. Co., and submitted to the Fall River Line, which as
promptly refused; and it then appeared, and was sostated by the
managers of that line,at a meeting held in Boston, that their inten-
tion was to prevent the establishment of a first-class passenger
line to Providence direct, or that they would inaugurate ard con-
Notwith-
standing this, the Line was started on the 7th of May, by the
‘Massachusetts’ and ¢ Rhode Island,’ and continued, with con-
stantly-increasing popularity and success, until the accident to the
‘Massachusetts,” on the night of Oct. 4th.”

New York New Haven and Hartford.
(For the year ending Sept. 80, 1877.)

Ig sdvance of the Company’s pamphlet report we give the fcl-
lowing from the report to the New York State Engineer :

Capital 8tock paid iMe..e.cvn vv v ceeeeeieneneienesarcencenossnonan 15,

Fundgddebt.l.) ............ R $ ’5191%;20
Floating debt hy 1ast T@POTt.cuce. veeeeerarne cine svernee socnnanes 255,259
Floating debt by present repPOrt.....covceeereeenrenaneercesossn- . 229,809
Cost of road and eqUIPMENt .o.ceeus vieer oo cner seens eneeoenae. 15,693,048
Number of passenyers dUring Year.....ceveee cieeuunisnes wernnnnes 3,564,366
- Tons of freight during year. ... i s s s ; 150,168

Maintaining road... . .......... . 54
Repiirs of nemmaery oo LI S SO
Operating the TOAA... .oee vovveereeees eeneromnsoesiorssesnnsenas 1,280,203
TOML et oeeee cueeeeeesnnnsaesereneeeenns e oonnnaeaaeanns $2,222,277
P : Farnings.
a8BENgers.......... o s e Seeiel Famis eee s @ (s maesy e .... $2,381.C04
BN i g vpmacms irmers eywmeiits smmerdbas@ds LTl Siateum sacusamn sty 1,324,707
Other 80UICes.. ......coeee veenee is/iae . e 245,448
Total....... PSSy fronaEosey 5 SEERARE s wgesa et gt 3,964,060
T . Payments for other than construction.
PADBDOI At ION . ces veners 2o co.ceennrecocnsosn  cesers sesessesases $2,222.3:7
l;‘it‘*ig?sta-. etnon v . davesesne anrainsaans "130 000
LR s gy i 3
To surplas fand, o0 Por CoBbere o e e e
TOtBL.e. oo\ . oo or oeeenesiieeesrene sneeeaeeaaeennnn e es $3,054,060
-'l‘otal BUrplus fun@. eeeseeree. coeenecarsnnsnosnn 5 WA e s23:17.4:14?

Company stock, owned by the Atlantic & Pacific Telegraph
Company, to the stockholders of the latter company. It owns
6,290 shares of the Franklin stock out of a total of 10,00 of $100
each. This is equal 1o a dividend of about 4 per cent on the
capital stock of the Atlantic & Pacific Company. :

Central of lowa.— The Special Master, appointed by the
United States Circuit Court to take the votes of the bondholders
on the various plans of reorganization, reports that 540 holders,
representing $2,591,000 of bonds, have voted, of whom 14, ren-
resenting $398,000, voted for the Cowdrey-Sage plan, and all the
rest for the original or Cate plan.

Central of New Jersey.—The plan recently submitted by the
committee has not met with as prompt acceptance as they de-
sired, some of the bondholders claiming that floating debt credit-
ors were too much favored in the plan. Various reports are cur-
rent as to what will be done—one.of them to the effect that the
consolidated mortgage bondholders will foreclose.

Cincinnati Hamilton & Dayton.—A meeting of C. H. & D.
directors and of bondholders of the Cincinnati Hamilton & Indian-
apolis road was held, Dec. 13, in Cincinnati, at which President
Sho:maker made a new proposition in regard to the bondsjofgthe
latter road, the forthcoming interest on which the C. H. & D.
claims an inability to pay. Ths proposition was that the bond-
holders scale their bonds ¢f $1,800,090 down to $900,000, taking
for the $900,000 which they would lose the same amount in stock
of the road. This was rejected, but a proposition to scale the
bonds one-third was passed by a bare majority.

Cincinnati Sandusky & Cleveland.—An adjourned meeting
of bondholders was held in Boston, December 7, when the com:
mittee presented a report recommending that Receiver Farlow be
replaced by a new receiver, because he is a large owner in the
Columbus Springfield & Cincinnati road. Mr. Farlow protested
against his removal as upjust, and after some discussion the
whole question as to action for the removal of Mr. Farlow and
the appointment of & new receiver was referred toa committee,
cousisting of Frank Thompson, C. L. Young and Edward F.
Davis, who are tg.report to an adjourned meeting, .o

City of LawFém

qﬁ’jansas.—The city of Lawrence, Kansas,
has a direct debt to-day amounting to over $500,000, and with

its proportiona! part of the debt of the county of Douglas her
obligations amount to nearly $850,000. With an assessed valua-

compromise must be made by her creditors, or that the city will
end in bankruptcy and ruin. The city authorities say that they
are desirous of doing all that their resources will permit, and
offer to cred.tors in place of old bonds a new 6 per cent bond,
with a provision for a sinking fund and a present levy for the
interest. The new bonds are to be given in exchange at the rate

has offered all that it can possibly pay. Mr. Frank Morison, of
Boston, who lately, at the request of bondhoiders, made an exam-
ination of the city’s affairs, says: “I would, therefore, say to
any one who is unfortunate erough to own any of these railroad
aid bonds, it is impossible for you to collect your who.e debt. No
matter how obstinate you fight you will be forced in the end to
compromise, and, when it comes to compromising, I do net think
you will ‘ever get more than fifty cents on a dollar out of the
city, because it is not possible for a community to pay heavier
taxes than such a compromise will entail.”

Messrs. George William Ballon & Co., bankers, 8 Wall street,
New York, and 72 Devonshire street, Boston, have been appointed
financial agents, and, at the request of bondholders, have ac-

cepted the trust.

Detroit Eel River & I1linois.—This railroad, purchased aome
time since at foreclosure sale for $750,000 by J. F.Joy a.nd El-?ah
Smith, has reorganized and filed articles of asscciation., The

capital stock is $4,000,000, with shares of $100 each.

tion of something less than $2,500,000, the city claims that somé’

of 50 per cent for the old bonds, and in this they say that the city '
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Hannibal & St. Joseph.—The committee appointed at the
meeting of stock and bond hoiders on October 18th, 1877, of
which Mr. W. B. Leonard was elected the chairman, make a re-

port from which we condense the following : ‘‘ The committee re- |

quested Mr. Richardson to place his resignation in the hands of
the directors, which was done; and the resignation was held by
them until his term of office had expired. The committee called
upon Frank Work, Esq., who had made the loan referred to at
the meeting of the stockholders. They found that one hundred
and sixty thousand dollars ($160,000) had been borrowed from
Mr. Work in good faith for the temporary use of the company,
and had been properly applied ; that 7 per cent per annum was
the interest upon the loan, without commission or bonus. The
loan has since beenm paid and the collaterals returned to the com-
pany.” The committee then refer to the removal of the receiver,
and say : “ We found that there was nothing in the condition of
the property or the finances of the company which justified, or
furnished any excuse for, the appointment of the receiver, as
the company was not, and had never been, in default on any of
its obligations. We are satisfied that the receiver’s appointment
was the resulit of a conspiracy to wreck the road, the secret his-
tory of which we now possess. Our investigation disclosed the
fact that the management of the road, prior to the summer of
1875, was very bad—it was wasteful and extravagant. This ac-
counts for the low range of prices of all the securities and
stocks.”

The committee’s report consists entirely of conclusions and.
y

generalities, and contains nothing of facts and exhibits not
heretofore published. The points most wanted by the holders of
securities are full and detailed statements of the operations and fin-
ancial condition of the company in everyone of the past five years.
They wish to have an opportunity to form an opinion of their
own as to the real worth of their securities, and it is to be hoped
this will soon be forthcoming, as the committee say that ‘‘ the
president and directors have employed the services of a compe-
tent and experienced expert, who has already commenced a
thorough investigation of the company’s affuirs, and if found ad-
visable will reorganize the company’s system of book-keeping.”

Joliet & Northern Indiana.—At a meeting held in New
York, December 7,the bondholders rejected the proposition made
by the Michigan Central Company, lessee of the road, to issue
new 7 per cent bonds in place of the over-due bonds, principal
and interest to be guaranteed by the lessee. A committee was
appointed to confer with the lessee.

‘Maryland & Delaware.—This road will be sold,December 20
under foreclosure of the first mortgage. .

~—A meeting of the bondholders was held in Boston, December
6, at which a committee was appointed to represent the bond-
holders at tha foreclosure sale, and to take such action as they
may deem expedient to protect their interests.

Mobile & Ohio.—In the matter of the appeal from the order
for the sale of this road, the United States Supreme Court on
December 10 made the following order:

On consideration of the motion to dismiss thie appezl and of the argnment
of counsel thereupon had. as wcll on behalf of Hays, Pierson and Dupuy and
Dancan and Elliott, in support of the motion, a8 of counsel against the same,
it is ordered that said motion be and the same is hereby denied.

Aud on motion of couneel for Hayz, Pierson, Dupuy, Duncan and Elliott, it
is further ordered that the operation of the supersedeas arising upon this
app.eal be so far suspended as to allow eale to be made of the mortgaged
premises, in pursuance of the decree below; and that the commissioners
appointed to make the sale conduct the same in all respects as directed by
the decree, except that the portion or share of the proceeds which would
enure to the benefit ot the appellants by the reversal of the decree, so far as it
sustains the validity of the coupons of 1§74, be paid in cash to the commis-
sioners, and by them into the Registry of the Circuit Court for the Southern
District of Alabama, to await the disposition of this appeal and the furtlier
order of the Court thereon.

New Jersey Southern.—General Manager W. S. Sneden has
submitted to the trustee a statement for the three years and nine
months from Jan. 1, 1874, to Sapt. 30, 1877, in which he gives the
following: £y

,:m:m
Gross earnings........... & vanie e GO §
Oldaccounts, &C..oeiveiveenrennnnn on.

Total.... .. ... e p g ey

WOTKIDG €XPLNBES . «evvuennnnssnsonnones e, .. $1,415,173
Construction, equipment, &c 113,521
Expenses of foreclosure 114,801

————=, 1,703,495

“evc.escevtscnerencnse o “en e

tecessss e Tcesiveestre0essne s

- Balance ..... B T S . $113,810
The floating assets and liabilities Sept. 30 were as follows :
CR0h DRIANCE ... cvesnviine somisssanesisshnionenes sipiains SRS RIS S $121.729
Agents’ balances, accounts due, &c........, suooin’s ceserstieciiineg.. 28,158
TOLAVABSCEE. . oo v vnvmin v sins. v sinsiin vone, oo vomissmenssie salbic 3152,g8—3
Liabilities for wages, supplies, connecting lines, &cC.............. ... 34,047

Cereereretiieiieciesttaiiieeneseassaa. $113,840
For the year 1877 the returns for nine months, with approxi-
mate estimates for the remaining three months show a falling off
of total earnings compared with last year of about $58,500. .The
operating expenses were reduced over $43,500. The net revenue
was about $58,000, cr $15,000 less than last year.

New York and Boston.—Application was made in the Brook-
Iyn Supreme Court by the Farmers’ Loan and Trust Compaay
for information about the company’s power, under the act cf
1876 to convey the New York and Boston Railroad to a majority
of the bondholders of the road. The railroad was bought in
trust for the bondholders under a foreclosure for $3,280,835,
made by the trust company under a decree of the Court. These
bondholders have now tormed a new company to operate the old
road, called the New York Westchester & Putnam Railroad

Surplus of agsets... .......

Company, and they desire to get a conveyance of the -frauch_ise.
from the Farmers’ Loan and Trust Company. The decision was
reserved. :

Philadelphia and Reading.—Mr. Chas. E. Smith, formerly
president of- this company, hes printed a report in Philadelphis
charging mismanagement in the years 1871-5. Mr. Smith, it
seems, was permitted 1o act as aninvestigating committee in 187§
with Messrs. J. B. Lippiccott and Isaac Hinkley, and they made a
report Nov. 29, 1876, which has never befora been made public,
The report is denied by Mr. Gowan, president of the company,
8o far as its conclusions go, and I'e says the refutation is in last
year’s annual report, and will be repeated in this year’s report,
The report of Mr. Smith’s committee has the following: :

The committee appointed to investigate the accountis respect.
fully report that they have made such investigation asappearei
to them necessary, and present the following statement made up to
Nov. 30, 1875, since when $:0,000,000 of bonds have been issued,
They present a joint balance sheet of the Reading Railroad and
the Reading Coal and Iron Company, by which is shown the
total stock and bonds of the two companies, the cost of the rail.

road and its equipment and _the lands, as follows in round num-

bers : ‘
Railroad. . .oiet tieiin teiiiiies vereneene ceneneien eeaee. $54,000,000
Reading Coal and Iron €ompany.......c.cuu.... B cecsearseens. 93,000,000
\ $109,000,00)
Represented by stock,......cevt ciiiiiiiiie tiiiiiiine cie weienes 35,000,
Represented by bonds ..... o sneis s siwie Cisesresaigerencennsienssss 10,000,000
Floating debtices . oiviuiieieieneiaeeinen nenceesiacensancensasanns 17,000,000
Total...... ol s Saieisie s aiBe e SIS SEEE e SRR Ve mee e $118,000,009-

The difference of $9,000,000 being represented in the current
busginess of the Company. Inclgded in the cost of the lands are:

Loss inworking, about.......c.coc0vvuun.. teceess stieenee o s usiem vaeE $300,000
And discount and interest................ e — & ST 5w vee. 14,100,000
Total.c.onesi cosessi R % s o wiemsare wieid iaime e e wwn'e s Vo $14,400,000

A statement marked ‘ B,” showing the net result of the busi-
ness of the Railroad Company and the Coal and Iron Company each
year since 1871, showing a total profit for the five years of $2,.
317,680, and dividends declared by the railroad company, $18,040,-
2064; leaving a deficit of $15,692,583, of which $2,226,175 is dis-
count on bonds sold. How much of this item of interest is proper-
ly chargeable on cost of lamrds during their development is sub-
mitted to the Board.

A statement showing the amount of the flrating debt on Nov,
30 in each year since 1871, and the amounts transferred on Nov.
80, 1873 and 1874, from the books of the Railroad to those of the
Coal and Iron Company, aud so excluded from the amounts of
‘“ Debts due by the Company” given in the annual reports to the
stockholders, such amounts so excluded being :

Fori873 .cocivevenen vun T TY e TR . A ) )
FOT 1874 cuoi snwssmnssmaneas’s smsnsasnsss shses isadssasss cons’sobomne o 1,930,000
Amounting together to.... ...... e eieerenetaencsnns eeneeen..$3,582,000

A statement analyzing the operations of the R:ading Coal and
Iron Company, and showing a net loss in working in five years of
$207,443. The operations of the Coal and Iron Company are
properly to be considered in iwo clasies: First, collieries worked
by the Company, and second, collieries leased. The loss on col-
lieries worked by the company has been $2,058,635; the gain on
those leased, that is the amouat of rovalty recsived, is $1,753,191,
leaving the net loss above stated, $297,443.

S8TATEMENT B, SHOWING NET RESULTS FOR FIVE Y'EARg.
~——from which deduct——
J - - :‘-u >, -

REE. SSSEL £3EfW D8 SEEES
e A~y Olagw®t 8 i a o,
;v 8 ;B8N 8T 3K S BEE .0
Nl-gh KSRgaw ST 3 E:Z OQegzé
5 5 s ~a35" B SN ° )
B8e8 B F53F H9ES.S 238 Zausss
() A&y < “ Re
Profit. foo
$3,993,272 $361,282 $56,379 $3,080,630 $2,410,831
2,934,439 2,302 011 124,817 537,550 8,543,301
4,130,779 a 3,370,641 177,818 582,259 3,598,884
3,915,57 b 3,770,159 135,782 I:29,430 3,701,601
Nr8.
1875...... 2,864,938 ¢ 4,784,1Y4 174,918 2,094,104 3,736,255
$17,903,803 d $15038,259  $669,717 : $16,040,264
_ $2,145,765
Reserve fund, 1370............. criveeesene oo eeieees  201,914— . 2,347,680
Deﬂcit s08Devsnven esevarser e :. --------- @sessveccn s R Lee $1516&20583

Philadelphia & Réading Coal and Iron Company :

a $400,000 credited to mining for increased value of improvements, -per

appraisement,

nb ’5753.137 credited to mining for value of supplies and dead work at eol-
eries. - . ;

a cbsS‘ifé‘u.’) charged to profit and loss for depreciation in improvements, bad
ebts, &c.

d Includes discount on mortrage loans in 1871 and 1872, $947,293; 1874,

$763,683; 1875, $515,193; total, $2,226,175. o
The substance of the above report may be briefly summe d up
in these three.points : :

First. The real earnings of the railroad and the coal and iron company
since 1371 have been $2,317,630. and the dividends paid by the railroad,
$18,040,264, or over szven times the real profits. ‘ )

tecond. That on two occisions the amount of the floating debt was trll;g-

ferred on the day when the books of the railroid company were to be bal- -

anced from the books of the raiiroad to those of the coal and iron company,
and 8o concealed from the 3o0ard and the stockholders.

‘Third. Tbat the loss on the collieries worked by the company had been
$2,050.625 end the ga n on those ieased has bezn $1,753,191. The difference
being the net loss, $297,4.3. . oy

Portland & ¢/gdensburg.—The Mercantile Trust Company ‘of
New York, for itself and others, have filed a bill in equity in §h8
United States District Court of Vermont against the I.amoille
Valley Railrrad Company and others. The defendants are the

Lamoille Vaulley, Montpelier & St. Johnsbury and ‘the Essex
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R
County Railroad Companies, these roads forming the Vermont
Division of the Portland & Ogdensburg Railroad, and Luke P.
Poland and A. J. Jewett. The bill sets forth that the orator isthe
owner and holder of $100,000 in firet mortgage bonds of these
consolidated roads, of which bonds $2,300,000 were issued ; that
four instalments of interest are in arrears, and the companies in-
golvent ; that in April, 1876, said companies being about to fail,

- cortain parties, desiring by fraud and device to obtain control,

gtarted a scheme of a second joint mortgage ot $500,000, which,
by agreement of the fi-st mortgage bondholders, was to have
prefersnce over their mortgage; that to obtain s-uch agreement
they represented said sum would complete the line and enable
them to resume payment of interest immediaiely, and they de-
ceived the first mortgage bondholders. It accuses Poland and
Jowett of a breach of trust, and asks for their removal and the

appointment of a receiver.

Savannah City Debt.—A press ‘despatch is as follows:—
SAVANRAH, Dec. 12.—The Bondholders’ Committee to-day met
in conference with the Finance Committee of the City Council to
take action in regard to the city bonds. The New York and
Charleston holders were represented by G. W. Williams, of
Charleston, the Augusta creditors by W. E. Jackson, and the
Savannah holders by J. M. Guerard and Henry Hull. The city
submitted a proposition to issue new bonds to the same amount
as that of the existing ones for thirty years, paying 3 per cent
for the first ten years, 4 per cent for the second and 5 per cent

for the 1hird ten years. The bondholders rejected this, and pro-.

posed that the city issue coupons maturing oa July 2, 1878, in

‘long bonds at 5 per cent., the city to pay the interest on all the

bonds after that date to a commission composed of persons not
connected with the city government, the rents of the city to be
paid to said commission, who will invest the same in city bonds
only ; the city to levy a tax sufficient to pay the interest and
current expenses. This was rejected by the city authorities, and
the matter practically remains in stafu quo.

Selma & Gulf,—This road was offered for sale at Salma, Ala,
November 19, under a decree of foreclosure granted by the Ala-
bama Chancery Court. No biils were off:red and the sale was

adjourned.

Springfleld & Northwestern.—This road will be sold in
Springfield, Ill., December 28, under a decree of foreclosure. 'The
road is completed from Springticld to Havana, 47 miles.

- Western Union Telegraph.—The following report is made
for the quarter eading December 31, 1577 : In the report pre-
sented by the executive committee at th: last quarterly meeting
of the board, held September 12, 1877, the net profits for the
quarter ending September 30 (August being partially and Sep-
tember wholly estimated), were stated at $792,100. ‘T'he official
returns for the quarter (ending September 30) showed the profits
to be $775,981, or $16,169 less than the estimate. The following
revised statement, based upon complete returas, will show the
condition of the company at the close of the quarter ending
Septermber 30, 1877 : - :
Surplus, July 1, 1877, as per last quarterly report.........co00evven.... 875,085
Net profite, quarter ended September 80, 1577......... e T 175,931

$851,017

From which deducting :

Dlvidend of 13¢ per cent paid Oct. 13, 1877.....e..c0een.no. $325,925

One quarter’s interest on Bonded Debt......eeenn.. ‘eerene .. 111,674

One quarter’s proportion of Sinking Fonds...e.eceeeenees 20,000

Construction account fOr QUATLEr. ..o .eeieeeceeaeecsncnsss 97,952

Sundry telegraph stocks, patonis, &C...ccueveeaess o diemel os 4,689 760,151
There remainead a surplus Octobér 1, 1807, Olicis snwinis s smomiless $90,865

The net profits for the current quarter ending December
" 31 instant, based upon official returns for October,
nearly complete returns for November, and estimating

the business for December, will be abonut.... ......... eeeeeae. $7150,138
Add surpiu3 October 1, A3 8DOVe. . ... ivvieeieeeioasainceesaeasanns 90,865
811,004

From which appropriating :
One quarter’s interest on bonded debt..... .ooovveernenennns $112,000

One quarter’s proportion of sinking funds....... ......... 20,000 132,000
Leaves balance 0f ... vue vevrrenereennennnsn sios wabe Seree s s $709,004
A dividend of 134 per cent on the capital stock outstanding requires. 525,531
Deducting which 16RYeB...e.ueueeeeeeeen vrenrnenseeneason aeveionnns $163,072

In view of the preceding statements the executive committee
recommend that a dividend of 14 per cent be declared psyable

on the 15th day of January next, to stockholders of record at the |

close of business on the 20th day of December, instant,

—The Western Union directors have ratified a contract recently
made with the Central Pacific Railroad Company for the lease of
the telegraph wires of that company west of Salt Lake City, for
five years, Thig includes two wires all the way, and a third wire
& considerable portion of the distance, from Salt Lake to San
Francisco, and between 2,000 and 3,000 miles of wire in other
parts of California. These lines have heretofore made conneo
tion with the Atlantic & Pacific Telegraph Company.

" The Tridline says : “In dividing the shares (6,300) of the Frank-
In Telegraph Company held by the Atlantic & Pacific Com-
Pany among the stockholders of the latter, the object is to place
the 8tock in the hands of its real owners before it passes under

- the control of the Western Union mavagement. By this means

the Western Unioa will be deprived of a controlling interest in

the Franklia stock, which it otherwise would have had after the

;“F annual election of Atlantic & Pacific directors. It is

ﬁ:lown that the Western Union ‘managers are not pleased with

w&??li_on of the Atlantic & Pacific directors, and that an effort |
b6 made to prevent the distribution of the stock.”

COMMERCIAL EPITOME.
FripDAY N1anT, Dec. 14, 1877.

General trade partakes of a holiday character. Values have
been subject to many conflicting influences. The fall of Plevna
gave rise in some quarters to strong bopes of an early restoration
of peace, and caused a momentary improvement in cotton and

ever, counteracted the effect of the fall of Plevns, and when
peace in France seemed finally assured, it had an effect in the
cotton market. The probability of the passage of the silver bill
has caused an advance in gold and exchange, and freights have
been slightly cheaper, but exports have not been much increased
t}xell'eby. There is, at the close, a very unsettled feeling in trade
circles. :

Pork has been grestly depressed, but closed with a better
demand. at $13@$13 25 for mess on the spot and sales at $13 10
@%$13 15 for Feb, Lard has declined sharply in the past-few
days, and to-day was active at the reduction—prime Western
selling freely aud closing at $8 35 on the spot, $8 32% for Dec.
and Jan., $8 40 for Feb., and $S 50 for Ma:ch. Bacon has
declined to 63@6%c. for Western long and short clear, with large
sales for Dcc. and Jan. delivery at these prices. Cut meats are
also decidedly lower, especially for smoked. Beef is in good
demand, but beef hams are quiet. Tallow is about steady at 7@
79-1Gc. Butter has been dull and drooping, especially the
medium to good qualities, the supply of which exceeds the
demand. Cheese has mset with a good demand and is a fraction
higher. The following is a comparative summary of exports of
hog products from October 27 to December 8, inclusive :

1817. 1876. Decrease.

Pork, Ibs.. . ....ciiiiis tiennieiveinn. 5,812,800 8,743,6C0 2,930,800
Lard, Ibs .. .. ... coiiieiiiinnennns 24,13%,029 32,342,645 3,207,617
Bacon, &Gy 1bB.ciies cemessis  wimnmns 17.971,358 67,036,709 19,065,351
Total, Ib8. .... ... ceveeoncennenn 82,919,187 108,122,955 25,503,768

The progreas of the slaughter of swine has been as follows:
At— Nov. 1to Nov.1to

Dec. 5. Dec. 6.
1877.. 1576.

ChICALO s 5 sewmisms swmmenamms i3 o5 195 sniws, ® sie puwsEws No. 540000 570,0°0
Cincinnati..io .o viveireeniniinee o oe S B e B e 185,0¢0 180,000
St LiOUIStene 20 0o swemwnammses sosn s sisieis s o svorewi 20,000 160,600
Indianapo I8 ;e sosins somes o © copenisemeiviion sse 51.000 110.0C0
MilWauKEC . ceeeeee e it ieeeine s sovnene sovvasnsnensass 65,000 75,000
Louisvilie.eccceeeronee. B T T 115,600 90,000
Total six points........ ...oceeen o1n G SR SRR 1,046,000 1,185,000
All other (e2tilnated) .oo.vvvnee torecennnes verinenaoass 975,454 636,428
GPANA £08.eee o eeneneeeuiieen ere eeennneraeens 1,621,454 1,821,423

Kentucky tobacco has continued in fair demand, but mainly for
export. Sales of the week are about 800 hhds. of whizh 150 were
for home consumption and 65) for export. Prices, however, have
continu«d to favor buyers; lugs are quoted at 3}@5c. and leaf
6@11c. Seed leaf has remaived very dull, and the sales for the
week are only 537 cases, as follows: 50 cases sundries, 5@16c.;
170 do., 1876 <rop, N. England, 7%, 9, 15@18c.; 56 do., 1876 crop,
Pennsylvania, 12}c.; 30 do., 1876 crop,Wisconsip, p.t.; and211 do.,
1878 crop, Ohio, 4} to 14c. There has been a fair demand for
Spanish tobacco, and the sales are 400 bales ,at 77ic.@$1 10.”

Rio coffee has latterly been more active, and quotations close
with a pretty firm tone; fair fo prime cargoes quoted at 18§@20c.
gold. Stock here in first hands on the 12th inst., 53,467 bags.
Mild grades have been more active and firm. Recent sales
include 11,761 mats Java, ex sundry vessels; 4,700 mats Singa-
pore, ex sundry vessels; 4,098 bags Maracaibo; 3,952 bags La-
guayra; 346 bags St. Domingo; 575 bags Savanilla; 841 bags
Angostura ; 350 bags St. Domingo in transit to Europe.

Rice i3 in moderate call and steady. Molasses is quiet for for-
eign, but new crop New Orleans has been quite active at 35@48c.
Refined sugar is in fair demand, partly for export, at steady fig-
ures; standard crushed, 9§@9%c. Raw grades continue quiet and
unchanged : fair to good refining, 73@7§c.

. Hhds. Boxes. Bags. Melado.

Stock Det 1, 181 Tucccins s samensnsensse 42,959 15,299 195,772 13

Receipts rince Dec. 1, 1677...... I 7.807 4,846 5,098 130

Sales since Dec. 1, 18717, . cevceccnsess 9,020 3,588 28,410 130

-Stock Dec. 12, 187Ticeeter coeecceneres 41,745 18,557 172,460 13
Stock Dec. 14, 1876.....coveer cuennns 12,649 15,491 96,511 2,193

There has been some slight advance in rates of ocean freights
for berth roown, but charters have remained more or less as
before. On the whole, a very fair business has been repsrted.
To.day, business was quiet, but rates without important
changes. Grain to Liverpool, by steam, 73@8d. ; do. to .Lon-
don, by steam, 8}@81d.; flour to Glasgow, by sail, 83. ; grain to
Cork for ord®rs, 62, ; do. to Penarth Roads and Bristol Channel,
5s. 73d.@6s. ; refined petroleum to Cork for orders, 4s. 6d ; cases
to Palermo, 25¢., gold. .

Naval stores have been monderately active, and, as a rale,
pretty steady. Spirits turpentine closes at 33jc.; common to
good strained rosin, §1 70@$1 724. Putrolenm has be2n quiet
but steady ; crude, in bulk, 8Sc. ; refined, in bbls,, 13}c., asked.
Ia American and Scotch pig iron little or nothing has been done,
avd the feeling is rather weak and irregulsr. In rails, liberal
sales are pending, and rumors were current that 40,000 tons steel
have been taken by the Pennsylvania Raiilroad Company, but no
particulars can be given. Ingot copper remains steady, with

late sales of 125,000 1bs. Lake at 17§@173c. Grass seeds have

been dull and drooping, at 8}@8%c. per 1b. for clover, axd $1 35@
31 40 per bush. for timothy. Whiskey is quiet at $1 10, tax paid.

depression in breadstuffs. The political troubles in Parig, how-

T T T T NPT oo YL T e e

A S AT e oA s s Mt ey S e




'3
3

- . o Y

kK
i
i
14
3
i

1

g

Y RIS N
R W AP

e ot e R

etk GBA Aroiil

N

"

LSz

oS

e

G )

s

i

¢ ok e e,
ol

TP £ e

O AT

v

SN 3. 4 h oY iy Lo Tnio BT ot ot T 1AL s 50 LR 2o 0 N~
- o . 3 A
. "l v-" o

o meroms T D)

@32 for FRASER -

594

THE CHRONIULE

[Vor. XXV,

COTTON. ’
FRIDAY, P. M., December 14, 1877.

TrE MOVEMENT OF THE CROP, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Dec. 14), the total receipts have reached 202,805
_bales, against 174.365 bales last week, 172,216 bales the previous
week, and 200,980 bales three weeks since, making the total re-
ceipts since the 1st of September, 1877, 1,876,687 bales, against
2,227,834 bales for the same period of 1876, showing a decrease
since Sept. 1, 1877, of 351,147 bales. The details of the receipts

for this week (as per telegraph) and for the corresponding weeks
of five previous ycars are as follows : .

Reéceipts this week at—\ w17 | 1eme. | 1815 | 1874 | 18m. | s
New Orleans ..........| 62,85 61,715 59,747) 55,986 63,398| 34,996
MObLLe. eon s iionnnn]  20001) 18,314] 23,129 23,179 19,444| 13,803
Charleston .......ce....| 24,144 23,126 19,96 ‘ 22,366 22,300 1 14.087
Port Royal, &C. ... ..... J o 16ig| 1,803 1,094 @020 sse | T
Savannah &c. ... ... "l osisss| 25153 24,358 80,613 31968 20,479
Galveston.......... vee..l 23,816] 28,862 22,531 29.693 19,975| } 0.563
Indianola, &c...... 435 9)3 637 1,325 556 ak
Tennesgse, &C..ovvervne 10,528 10,075 11,8.3 7,146 5,487 5,415
Florida.eee. ceeveennn. 899 ogo| 1,005 701 411 323
North Carolina.......... 10451 602 559 6063 8,779 2,520
Norfolk.......... UL qeant| iment] 22,028 17,145 19,3t 12,975
City Point, &C..........| 259 1,358 £31 595/ 1,230, 1,086
Total this weck.......| 202,805 196.436'; 193,642 185,43¢] 196.481) 125,357
Total since Sept. 1.... |1,876,667,2,227,834! 1,057,528 1,-21,838.1,524,615.1,529,2

The exports for the week ending this evening reach a total of
133,938 bales, of which 76,007 were to Great Britain, 30,433 "to
France, and 27,498 to rest of the Continent, while the stocks as
made up this evening are now 743,61l bales. Below are the
stocks and exports for the week, and also for the corresponding
week of last season: -

Exported to ' Stock.

Total
this
week.

Same
week
1876.

Week ending
Dec. 14.

Great
Britain.

28,729

Conti-
nent.

12,497
4,620
5,679
1,010

783
807

France 1877. | 186

293 050
70,685
89,055

251,831
50,257
75,427

104,403 | 89,173
91,067 {120,537
91,447 206,501
23,159 | 52,309
56,000 | 3S,000.

743,641 959,310

New Orleans®. ...
Mobile......... oo
Charleston. ......
Savannah, &c....
QGalvestont. ......
New York........

16,842
3,622
4,416
4,985

58,068
8,242
17,230
10,522
8,550
9,213
12,950 4,452
9,123 ‘ 7,063

39,227
5,239
80,5872
19,214
11,248
9,419

7,133
3,637
7,765 .
7,858 568
12,950, ....
Other portef ..... 7,923 vee 1,200

Total this week..| 76,007 | 30,433 | 27,493 | 133,938 | 126,796

Total since Sept. 1] 563.108 149,809 (178,818 | 871,825 |1.047,333

* New Orleans.—Our telegram to-night from New Orleans snOws that (besidep
above exports) the amount of cotton on shipboard and engaged for shipment at
that port is as follows: For Liverpool,50 500 bales ; for ﬁavre. 50,250 bales ; for
the Continent, 19,500 bales: for coastwise ports, 4,250 bales; which, if deducted frow
the stock, would leave 127,Z0) bales, representing the quantity at the landiug and ip
presses unsold or awsiting orders.

t Galvesion.—Our Galveston telegram shows (besides above exports) on shiv-
board at that port, not cleared: For Liverpool, 26,7:9 bales; forother foreign,
6,602 bales; for coastwise ports, 4,502 bales; which, if deducted from the stocg.
would leave remaining 53,184 bales.

1 The exports this week under the head of ‘‘other ports” include from Balti-
x‘%olr‘&g?ggg}e%tg;i;ﬁ; (()10} a}xl]l(l 152,20. blalesttolﬁremen ; from Olgoston, 2,420 bales
s Ir Philade a, hales to Liverpool, and 1 the C 5
from Wilmivgton, 4,150 bales to Liverpool. poot e
.From the foregoing statement it will be seen that, compared
with the correspgndmg week of last season, there is an tncrease
in the exports this week of 7,142 bales, while the stocks to-night
are 215,669 bales less than they were at this time a year ago.
The following is our usual table showing the movement of cotton
&t all the ports from Sept. 1 to Deec. 7, the latest mail dates:

‘¢

place in the fuce of some improvement in gold and exchange, by
which the operations of exporters were favored. Receipts at this
market have been more liberal, but stocks have not increased.
To-day, the market -was quiet for spots, and prices nominally
unchanged. For future delivery, the speculation has been less
active ; and the market from the close on Friday last, continued
to decline throughout Saturday, Monday and Tuesdy. - On
Wednesday the opening showed further weakness, and the lowest:
ficures of the week were made, as follows: Dec., 11-34c.; Jan.,
11-38¢c.; Feb, 11-48c.; March, 11+60c.; April, 11"74c.; showing &
decline of 26@33 points from the highest ficures of the previous
week, which .were on the Wednesday before. The influences at
work have been active, but couflicting. The fall of Plevna
raised hopes of an early restoration of veace, and -caused a tem-
porary advance in prices; but this influence was more than coeun-
terbalanced by the poliiical excitement at Paris, the increased.
receipts at the ports, and the reiurn of excellent weather for
picking at the South. The reaction on Wednesday from the
lowest prices of that day was caused by purchases for the early.
months by some of our leading Greek houses, and by the demand
to cover contracts which invariably springs up alter a sharp
decline has occurred. The market opened yesterday quite buoy-
ant, on the peaceful advices received from Paris, but the close
was depressed by the decline of silver at London and the bel:
ligerent speech of the: English Secretary of War on Ruseo-
Tuarkish affaira. To-day, there was further depression and prices
declined 6@9 points. ) :

The total sales for forward delivery for the week are 356,300
bales, including — freeon board. For immediate delivery the total.
gales foot up this week 6,791 bales, including 2,811 for export,
3913 for consumption, 67 for speculation, and —— in transit,
Of the above, 2,606 bales were to arrive. The following tables.
gshow the official quotations and sales for each day of the past
week:

UPLANDS.

Sat, {Mon.
Dec. 8.|Dec.10.

Ordinary .. ..® B.{10 _ 10
gtrict Ordinary..... 10 7-16 {10 7-16
Good Ordinary..... 10 11-16]10 11-16
Strict Good Ord’ry.|10%
Low Middling...... 11 3-16
Strict Low Middl’g{11 5-16
Middling....cconvenn 11%
Good M ddllnf ..... 1Yy
strict Good Middl'g|12
Middling Falr...... 12
Falr .01 -

ALABAMA.

Sat. |Mon.
Dec. 8.|Dec.10.

10
10 7-16
10 11-16

N. ORLEANS.|.

Sat, (Mon
Dec. 8.|Dec.10.

0% |10
10°9-16 |10 9-16
10 15-16/10 13-16
11 5-16
11 7-16

TEXAS.

Sat. Mon..-
Dec. 8.|Dec.10.

10 10,

10 9-16 |10 9-16
10 13-1610 18-16:
11 11

11 5-16

New Cotton.

10
16 7-16
10 11-16

| Tues|Wed:
.|Dec:1l.|Dec.12.

0 1-16 10 1-16
104

|Tues
.{Dec.11.

9 i5-16
103¢

105 1
10 13-16{!
1%
il% 1
11 7-16

Tues
De:ll.

9 15-16| 9 i5-16
103§

New Cotton.

Ordinary......® D.
Strict Ordinary.....
Good Ordinary..... 10% 10
8trict Good Ord’ry.|10 18-16
Low Middling.... .(11}%
Strict Low Middl'g|11}4
Middlng...ccoeeenes 11 7-18
@Good Middiing..... 11 11-16{11 11-16111 11-16
8trict Good Middl’g|1: 15-16{11 15-16/11 15-16
Middling ¥alr..... .12 5-16 -16 {12 7-16 |1
Falr...ccovveeiennenns 12 15-16112 15-16!12 15-16{!

Th. | Fri.| Th,
Dec.13.|Dec.14.{Dec.13.

—

12 9-16
13 1-16

Fri.
Dec.14. |1

10 1-16
1"}6

10% 10
10 15-16
1Y
1136

11 9-16
1 13-16
12 1-16
12 9-16
13 1-16

13 1-16

Fri..
.|Dec.l4.

13 1-16

Fri. | Th,
De..14.Dec.13.

19 15-16| 9 15-16/'0 1-16

0% |10 )0
i0 i3-16
1% 1%

11% %
1175-16 -16

11 7-16 |1

11 11-16}!1 11-:6{11 i1-16

11 15-16{11 15-16]11 15-16/12 1-18
2 7-16 |12 7-16 |12 9-1

12 3-16
12 15-16].2 15-16(12 16-16113 1-16

New Cotton.

Ordinary......® b.
Strict Ordinary.....
Good Ordinary.....
strict Good Ord'ry.
Low Mlddlhﬁg ...... 1%
Strict Low ‘Middl'g|i1%
Middling.... ..o.o.. 1

Good Middling..... i1 11-16
8trict Good Middl'g
Middling Falir......|1
Falr........ .

1 !
il 9-16

11 13-'6
12 1-16
12 9-16
13 1-16

18 1-16

STAINED.

Sat. |Mon.| Tues
Dec. 8.|Dec.10.|Dec.11.

500d OrdiDATY.. . ceeus seeesesae «on| 9 13-16) 9 13-16
Strict Good OrdinATY . ceeeeeersssess.|10 7-16 |10 7-16
Low M1dAUDZ.ceereee - vee ae voe oot 10 11-16{:0 11-18
Middlng...coeveiven ceee oee 11 1-16 |11 1-16

Fri.
Dec.14.

Wed.
Dec.12.

Th.
Dec.'8.

5%

103
11

9 9
10% 1056
105 103§
11 11

MARKET AND SALES.

EXPORTED BINCE 83PT. 1 TO—

Other
forei'n

52,025
800
21,503
27,646
1,401
18,285

RECEIPTS
SINCE SEPT. 1.

1877. 187%6.

446,850, 500,873
153,428| 187.830
237,593 302,7C9
237,124 276,891
206,801 282,941
22,101 - 35,795
2,628 9,782
72,955 72,458
Norfolk¥* .. 211,460i 311’,(19?i 45,420 ee..| 1,800
Other ports| 22932 41, 02 47,357 ... 23,500

4187 .| 6,000
Tot. this yr. 1,673,882, ... ... F37,651) 513 479, 724765

1 487,101 119,456 131,320,
Tot.last vr.l......... i152.(":31.:-'€~.‘4' 621,791 173,94%?124,8-’)3% 920,512! (67,794 924,233
® Under the head of Charlesion 18 included Port Koyal, &c.; under the head of
@alvestonis included Indiano.a, &c.; under the head of Ncrsolt 18 included City
Point &c.

These mail returns do not correspond precisely with the total of
ghe telegraphic figures, because in preparing them it is alw:ys
mecessary to incorporate every correction made at the porte.

The market for cotton on the spot has been moderately active
Jor consumption and export, but prices were not sustained, a
reduction of 1-16c. in quotations having been made on Tuesday,

Coast-
wise
Ports.

PORTS.

Great Stock

Britain

148,853
17,704
43,291
51,464
36,103
95,686

France Total.

64,176
1,350,
29,436
12,418
8,618
1,688

265,0.4
19,854
94,233
91,728
46,122

115,659

N. Orleans.
Mobile.....
Charlest’'n*
Savannah ..
Galveston*.
New York..
Florida.....
N. Carolira

70,435
85,466
63,812
117,211
7,649
eee | 2,628
10,655| 29,335
7,290, 146,913

246,974
50,517
76,823

85,444
£6,5€6

7,220, 1,780

1,625

32,861
19.205

100,795 |

SALES OF SPOT AND TRANSIT.

Tran-
sit.

FOTURES.

Deliv-
eries.

@

Spot Market
Closed. - Con-

sump-

siees 421
251 328

1,234

600

)

Kx-
port.

Spec-

ulat’n Total. | Sales.

e = —

Saturday ..
Monday ...
Tuesday .
Wednesday

Easy, unch. quot..
Easier.... ... ....
8met, steady,low.

(11 (] F T
Thursday ..|Steady,unch. quo.
Friday......|Quiet, unch. quo..! .

Total ... .l....

esse veee

1,05 27
1300 | ...
211 40

67| ....| 6,791 ) 836,300

ae o

" e e —

For forward delivery, the sales (including —— free on board)

have reached during the week 356,300 bales (all middling or on
the basis of middling), and the following is a
sales and prices:

For Decembe&.

statement of the

bales. cts.

1.890...

143,40 total Jan.

uary.
o s

9500, 1 1eneees il
S0, 00 soieoneil
2500, 00eoasence

sesssasssss

00 teeeeennns 11-42 | 15,100 total Dec. -
8.n. 12¢h.11°44
44

For JanuarY.
500..0000000..11°33

420 vnenn.,. 11°39

2

“sessseces

from 113c, for middling uplands to 11 7-16e. This decline takes

L %,

400,000 - 0eed

200 8.n. 15th.11°47
200, ..., ... 1040
600 8,0, 11th 1146

4700, ... 1159

TR e

700, .000ee.. 11040
3.000...........1

8, 100¢q0ereese. 11741

8,800, ¢vueess 1160

i
5
%
*
i
A
&
3

L e O e -
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1877. 1876. 1875. 1874.

8tock at Liverpool..........cc.... 206,000 488,000 482,000 531,000
8tock atLondon...... .. cceeeeee. 17,500 44,500 53,50 118,000

Total Great Britain stock..... 323,500 532,500 535,500 649,600
8tock at Havre....ooeenveenn.. ese. 108,250 139,500 163,750 115,000
Btock at Marseilles.......... ceees 8,750 8,000 2,250 9,000
8tock atBarcelona...... .. ..... 85,000 37,000 48,000 47,280
Stock at Hamburg....o... ... . 7,500 8,7 14,500 13,500
Btock at Bremen......ce.c0ueeeee. 88,500 40,750 29,750 28,000
8tock at Amsterdam...... eesecres 22,500 45,750 50,250 76,500
8tock at Rotterdam............-. 8,500 12,250 10,000 16,750
Btock at Antwerp........... sesies 8750 9,250 5,500 4,500
‘8tock at other continental ports.. 5,750 14,000 7,000 22,000

Total continental ports....... 233,500 312,250 331,000 3:3,500

Total lﬁuropea.n stocks..... er 537,000 844,750 866,500 922,500
India cotton afloat for Europe.... 40,000 108,000 116,000 143,000
American cotton afloat for Europe 490,000 565,000 633,000 530,000
Bgypt, Brazil, &c.,afloat for E'rope 49,000 65,000 . 81,000 77,000
8tock in United States ports...... 743,611 959,310 708,074 - 740,277
Btock in U. 8. interior ports...... 107,653 135,417 117,643 145,178
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10,200 total April.

...........

6,600 total June,
For July.
2 12

58:5(-)0 total Keb.

For March. SR
1, 115 4,500 total May. For: August.
1" ] W0 evueaens 12:03
1,100 Wor June. IO vesaannans 1204
800, vonesmss 11-92 L 11
2, 1W...vee .. 1193 B 11 12:31
2 00 ...l 1194 00,00, .. 12°23
1. 2 Uissviwess ..11°95 10020 0an.ns 12:21
1,70 {1, S 11°96 109 31225
4000, .ioeenne BT *8 S0 ivennnnn 1197 | ——
2,40, 63| 1,000, 1189 L (T AP 1200 90 total Aug.

The following exchanges have been made during the w:ek.
«(6c. pald to exchange 10) Dee. for g an.

The following will show the closing prices bid for future de-
livery, and the tone of ‘the market, at three o’clock P. M. on the
geveral dates named :

MIDDLING UPLANDS—AMERIOAN CLASSIFIOCATION.

Fri Sat. Mon. Tues Wed. . Thu-s. - Fri.
Mariet-- Bioyant. Lower. Lower. Lower. Variable. Firmer. Lower.
December.. ... 11°53 1152 11°41- 1139 11°40 1i-43 1134
January, ...... 11°t4 i1°53 11°53 11°44 1146 11-48 11-39
February...... 17 11351 11 63 1156 11°58 11°39 11750
Murch c.oevveee 11°89 11°83 1176 1i°63 1171 117t 11°61
12°00 1194 187 11779 1181 11°32 11 72
12°10 12°94 11°93 1189 11-92 11493 11°83
12720 12°15 12:09 12:00 1203 1:°)3 10°95
12°24 12°20 1212 12°0,5 12°03 12:°07 12-01
12 26 1221 1217 12°10 1218 1eti? 12°06

ZUst ..een
Transf.ordera, 11°00 11°53 1150 11'40 11°43 14 1i°40

Quietand - Ba-eiy Barely
Closed— Steady. steidy. steady. Steady. Firm. s.eaiy. Steady.
aold.. ...... ... 102K 10:% 103 1ok 1 3% 1033 103
Exchange .. .. 4'i> 4°19% 4°80 4,2 4 BuXg 4°80% 4°8)%

THE VISIBLE SUPPLY OF COTTON, as made up by cable anc
telegraph, is as follows. The continental stocks are the figures
of last Saturday, but the totals for Great Britain and the afloat
for the Continent are this week’s returns, and consequently
broughtdown to Thursday € vening; hence, to make the totals the
complete figures for to-night (Dec. 14), we add the iteni of exports
tr;lm the United States, including in it the exports of Fridaj
only:

United States exports to-day..... . 18,000 29,000 18,000 12,000

Total visiblesupply.. ..bales.2,005,294 = 2,706,477  2.545,217 2,610,948
Of theabove, the totals of American and cther descriptions are £8 follo #¢:
American— )

- These figures indicate a decrease in the cotton in sight to-night
of 701.183 bales as compared with the same date of 1876, a
decrease of 539,923 bales as compared with the corresponding
damla;1 1%'17 i 1875, and a decrease of 633,654 bales as compared
wit .

AT THE INTERIOR PORTS the movement—that is the receipts
and shipments for the week, and stock to-night, and for the
corresponding week of 1876—is set out in detail in the following
statemens:

Week ending Dec. 14, 1877. Week ending Dec. 15, 1876.
Receipts.|Shipments.| Stock. [ Receipts.|Shipments | S8tock.
Augusta, Ga.......| 7,945 6.605 | 15,480 9,970 10,129 | 14,900
Columbus, Ga. ..... 4,14> 3,127 | 11.615 3,763 4,413 | 9,101
Macon, Ga. ..... .. 2,825 2,562 | 9,47 4,191 1,399 | 10,347
Montgomery, Ala .. 7,115 5,103 | 13,326 285 3,449 | 10,844
Selma, Ala. ........ 5,692 5,003 | 8,037 4,702 7434 | 6,478
Memphis, T'enn....| 22,861 19,863 | 45,817 22,425 13,788 ! 75,983
Nashville, Tenn ... 3,780 4,100 | 3,840 3,409 8,067 | 7,764
Total, old ports.| 54,364 46,453 (107,633 51,355 43,679 135,417
Dallas, Texas...... 3,220 1,831 | 857 2,825 2,215, 2,74
Jeftergon, Tex.{est.) 2,000 1,778 | 1,400 2,239 1,317 | 7.220
Shreveport, La.. ... 7,101 6,548 | 8,570 5,576 8,993 | 6,638
Vicksburg,Miss.... 8,384 7,189 | 4,036 7,166 7,335 | 6,273
Columbus, Miss.. .. 2,105 1,050 | 4,2.4 1,33% 1,391 6,933
Bufaula, Ala. ....... 1,997 1,997 | 5,125 1,905 2,333 | 3,568
Griffin, Ga......... 678 374 1,603 773 762 1.645 -
Atlanta, Ga........ 5,622 8,947 | 13,46 4,243 6,315 7,271
Rome, Ga... ...... 3,621 2,246 4,572 1,970 1,71 1,827
Charlotte, N.C. .... 3,680 3,-63 2.036 3,051 3,459 704
St. Louis, Mo........| 12,708 8,762 | 23,874 15,860 13,064 | 29,928
Cincinnati, O....... 8,32 6,920 | 5,666 6,623 6,682 | 13,880
Total, 1 ew ports| 60,041 51,360 | 78,012 53,572 50 844 | 88,709
Total, all....... 114,405 97,813 (185,665 || 101,927 94 523 224,126

The above totals show that the old interior stocks have
increased during the week 7,911 bales, and are to-night 27,764
bales less than atthe same period last year. The receipts at the
same towns have been 3,009 bales more¢ than the same week last
year.

WEATHER REPORTS BY TELEGRAPH.—There has been a great
improvement in the weather the past week, in fact it has been as
favorable as could be almost everywhere, and picking has pro-
gressed finely. o

Galveston, Texas.—It has rained on one day this week, a
sprinkle, the rainfall reaching six hundredths of an inch. The
thermometer has ranged from 42 to 63, averaging 55. The cause
of the large receip:s this week is the improved roads.

Indianola, Texas.—We have had hard rain on two days of tha
week, and the prairie and bottom roads are again bad. Average
thermometer 52, highest 62, and lowest 43. The rainfall has
been one inch and fifteen hundredths.

Corsicana, Texas.—There has been a shower here on one day,
with a rainfall of five hundredths of an inch. Average ther-
mometer 49, highest 72, and lowest 30. The roads are better.
We have had killing frosts this week on four nights.

Dallas, Texas.—We have had no rainfall this week. The free
movement of the crop here is caused by the comparatively good
roads. There is a large amount of grain being planted, and a
heavy immigration. Average thermometer 49, highest 72, and
lowest 31.

Brenham, Texas.—It has not rained here all the week. Planters
are generally gathering corn. They are greatly disappointed at
the result of the'cotton crop. The thermometer has averaged
58, the extremes being 44 and 71.

New Orleans, Louisiana.—There has been no rainfall here this
week. The thermometer has averaged 49.

Shreveport, Louisiana.—We have had a heavy frost the early
part of this week. Picking is being rushed, and is rapidly ap-
proaching completion. The weather has been remarkably favor-
able, the roads are in excellent condition, and the receipts are
expected to increase. Average thermometer 50, highest 70 and
lowest 31. There has been no rainfall during the week.

Vicksburg, Mississippi.—It has not rained here during the
week, and picking has been progressing finely. The thermom-
eter has averaged 51, the extremes being 69 and 30,

Columbus, Mississippi.—Cotton is coming in very rapidly.

Little Rock, Arkansas.—The weather during the week hag
been delightful, and is helping everything in the planting inter-
est. The thermometer has averaged 53, the highest being 78
and the lowest 25.

Nashoille, Tennessee.—There has been no rainfall here this
week, and the weather has been more favorable for picking.
The thermometer has ranged from 29 to 55, averaging 42.

Mempkhis, Tennessee.—We have had no rain here this week,

Livernool 8tOCK...ivisnenransneass 143,000 220,000 165,000 150,000
Continental stocks. .. eece sesesese 169,000 191,000 126,000 . 108,000
American afloat to Europe........ 493,000 565,000 638,000 530,000
United States stock. ceesss e..e 741,641 955,310 708,074 740,270
United States intericr stocks..... 107,653 135,417 117,643 145,178
United States exportsto-day...... 18,000 29,000 18,000 18,000
Total American.....:. ..blles.l,671,294 2,099,727 1,772,517 1,691,448
East Indian, Brazil, d&c.—
Liverpool stock..., ............. 163,000 268,000 317,000 381,000
NAOn BLOCK. ......0vee.nnnenns 17,500 44,500 53,5600 113,000
tinental stocks. ... . eee 64,500 121,250 205,000 225.500
dia afloat for Europe. . .... ..... 40,000 108,000 116,000 118,000
Beypt, Brazil, &c.,afloat .. ..... 49,000 65,000 81,000 17,000
Total Rast India, &c.............. 334,000 606,750 772,500 949,500
Total American........ coeesee.eeed,671.234 2‘09J.727 1,772,717 1,691,448
Totalvisible supply....bales.2,005,294 2,708,477 2,515,217 2,640,948
Price Mid. Uplands, Liverpool...6 9-16d. 8 9-16d. 7d. TX@7%d.

and picking is progressing finely. There is, however, no m.itf,,
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gation of reported damage. Average thermometer 48, highest

66 and lowest 30.

- Mobile, Alabama.—Tlere has been no rainfall here this week.
Crop accounts are more favorable. Picking is progressiog fineiy.
About one-half the crop in this section has been marketed and
planters are sendiny cotton forward freely. Average thermome-
ter 50, highest 6 aud lowest 83,

Montgomery, Aiabama.—The thermometer has averaged 47
during the week, the highest being 67 and the lowest 30, There
has been no rainfall,

Selma, Alabama.—It has not rained here all the week.

Mad son, Hlorda.—Telegram not received.

Macon, Georgia.—L'elegram not received.

Atlanta, Georgia —The weather bas been warm and dry all the
week. 'I'he therometer has averaged 4€, the highest being 62
and the lowest 28.

Columbus, Georgia.—About three-quarters of the crop in this
section has been marketed. The thermometer has averaged 43
during the week. :

Sagannah, Georgia—We have had no rainfall Lere, the weather
having been pleasant all the week. The thermometer has aver-
aged 52, the highest being 71 and tle lowest 32. -

Augusta, Georgia.—The weather during the week has been
clear and pleasant, no rain having fallen. Crop accounts are
about the same. Picking is making good progress and is near-
ing completion. Planters are sending their crop to market freely.
Average thermometer 44, highest 70 and lowest 28.

Charleston, South Carolina.—The weather has been cold and
dry all the week. The thermometer has averaged 51, the high-
est- being 69 and the lowest 36. ' :

The following statement we have also received by telegrapb,
showing the height of the rivers at the points named at 3 o’clock
Dec. 13. We give last years figures (Dec. 14, 1876) for com-
parison: ’

~Dec. 13, '77.~ ~Dec. 14, *76.—
Feet. Inch. F(lazt. Ingh.

New Orleans..Below high-water mark....... 8 8

Memphis......Above low-water mark........ 12 1 4 9
Nashville. ... .Above low-watcr mark....... . 6 9 2 0
ghreveport. ...Above low-water mark........ 23 4 4 11
Vicksburg....Above low-water mark........ 25 8 10 8

New Orleans reported below hign-water mark of 1871 until
Sept. 9, 1874, when the zero of gauge was changed to high-water
mark of April 15 and 16, 1874, which is 6-10ths of a foot above
1871, or 16 feet above low-water mark at that point.

CorTON ExXCHANGE Cropr REPORTS.—The following is an
epitome of the Cotton Exchange Crop Reports for December 1st,
and the results reached by them, as near as we are able to make
it up:

North Carolina.—(NorFoLk KxcHANGE.)—The character of weather
since November 1st, 9 correepondents say, has beeu more favorable, 7

—

This gives us a crop of 4,099,070 bales, or 87,370 bales more
than the reports of last month, This increase is due to a ma:
terial change in the estimate for Louisiana. We make no
account (for the purposes of this compilation) of the changes
in acreage from last year, for the reason that the Cotton
Exchange reports have always heretofore given the yield of the
State, and not the condition of the plant. But if we understand
rightly the New Orleans report this month, they would have us
add the increased acreage in their department to their estimate
of the yield. As the acreage in Louisiana (according to the
Agricultural Bureau) was this year 6 per cent more, and in Arkan-
sas 5 per cent more, and in Mississippi 4 per cent more than last
year, this would add for the New Orleans department, say 6 per
cent, or 34,680 bales to Louisiana’s crop; about 2 per cent. or
12,780 bales t> Mississippi’s crop; about 3 per cent or 17,700 bales
to the Arkansas crop; making a total to be added to the above of
65,160 bales. If, therefore, our view of the New Orleans report
is correct, the Cotton Exchange reports this month show a crop
of 4,164,230 bales.

DETAILED COTTON EXCHANGE REPORTS FOR DECEMBER.—The

following are the Cotton Exchange repoits for December, issued
this week :

Norfelk Department.

The Norfolk Cotton Exchange (H. S. Reynolds, Chairman ; W. D. Ronntree,
and R. P.Barry, Committee on Infarmation and Statistics) izsaies the following
report, covering the Stateof Virginia and ‘the following Counties in_North
Carolina: WNutherford, Lincoln, Catawba, Rowaun, Davidson, Iredell, Burke,
Wilkes. Caldwell, Alexander, Davie, Foraythe, Yadkin, Stekes, Surrey,
Rockingham, Caswell, Person, Granville, Warren, Franklin, Nash, Wake,
Hyde, Pitt, Green, Cartaret, Craven, Beaufort, Tyrrel, Washington, Martin,
Bertie, Chowan, Pasquotank, Camden, Currituck, Gates, Hertford, Nerthamp-

say aboat the same, and 15 say less favorable than last year. A decreased
yield of 10 to 15 per cent reported by 26, and an increase of about 5 per
cent reported by 5 correspondents. .

We average the yield, j1om above statement, al 10 per cent decrease.

South Carolina.,—(CHARLEsTON ExcHANGE.)—Fifteen report weather
more favoruble; 10 report about the same as last year, and 47 less favor-
able. 7The average vield of the State shows a falling off of 15 per cent.

Georgia—(SAvANNAH EXcHANGE.)—Weather past month has been less
;av;)rable than last year. Z'he yield is st down at 5 to 7 per cznt less than
ast year. K

Florida.—(BAvANNAH ExcHANGE.)—The weather has not been as favor-
able as last year for gathering the crop. Yield is estimated at from 8 to
10 per cent lees than last year. ] ’
We average the State at 9 per cent decrease.

Alabama.—(MoBILE ExcHANGE.)—Weather during November less favor-
able than last year. Yield compared with last year i3 about the same in
12 upland counties, 8 per cent less in 16 upland counties, and 9 per cent
more in 11 prairie counties. _

(NASHVILLE KXCHANGE.)—(N0 7eport this mon’h. 80 we repeat last month’s) —
Nineteen report too much rain and le:s favorable than last year; 9 report
weather favorable and more so than last year. Six report yield 2) to 39
per cent less; 7 r.port about same as laxt year; 12 report about 25 per
cent increase, and 8 report 50 per cent increase.

We average Alabama, on the basis of above reports, al 5 per cent increase.

Mississippi.—(NEw ORLEANS EXCHANGE.)—The weather unfavorable,

inué:h more g0 than last year. Yield will be about 5 per cent less thau
ast year.

(MoBILE ExceaNaE.)—Weathcr during November less favorable than
Octuber. Yield compared with lust year’s estimated at 14 per cent less.

(Mexpi1s EXCHANGE.)—32 report greally less favorable weather than in
1876; 8 lees favorable: 5 the most unfavorable ever known; and 19 bad
Tams following hard freezes. Yield will average 15 per cent less than
ast year. ’ .

We average Mississippi, on the husis of above 1épor &, at 11 per cent decrea e.

Louisiana.—(Nkw OrLeaNs EXCHANGE.)— The character of weather
much je:8 tavorable thum lust year. Yieid compired with Just year 7 por
cent decreage, without taking ¢ unt of iucreascd acreage,

Texas.—(GALVESTON Excuancr)—Weather less f.vorable than last year.
Thirty-eight counties show a decreased yield of 3714 per cent; 3 coun-
ties same as last year; 5 counties au iucreage of 20 per cent.

On the above we avérage Lhe yield as compared with lust year at 32 per cent
decrease.

Arkansas.—(NEw ORLEAN: ExcHANGE.)—Weather during November less
favorable than last yrar. The yield will average 5 to 10 per cent increase.
ENPHIS EXCHANGE.)—Weather much less favorable than November,

~ 1876. Yield will average % per cent 1ncrease on lust year. :

e average Arkansas, on the basis of &bove reports, al 6 per cent increase.

Tennessce.—(MeNPHIs EXCHANGE.)—Weather very favorable. Yicld 5}
er cent less than last year.
ASHVILLE EXCHAXGE.)—(No report this month, sowe repeat last month’s).
82 report weather very good and 3 too much rain ; 29 report more favor-
able weather than last year; 6 report less ravora'ble; 6 report about the
game yield as last year ; 9 probably 50 10 75 per cent increase ; 16 prob-
ably 2510 80 per cent better; 8 probably 10 per cent better. One reports
20 p:r cent decrease,
We average Tennesses, on above reports, al aboul the same as last year.

Adopting the above as the intention of these various reports,

| ton and Halifax.

North Carolina and Virginia.—31 replies from 20 counties.

Nine say the weather for gather ng hae been more faverable, 7 about the
same, 15 less favorable thar last year. ‘Thirteen repert that +even-eighihs of
the crop has been picked, andthat pic ting will end by Dec mber 15; 4 1eport
four-fifths picked, and will end by D.cember 20; 6 report three-fourths
picked, aud will end by December 95: § report all picked Twenty--ix repot
a decrease in the yield of from 10 to 15 per cent; S reportan increare of ghout b
per cent. Twenty state that two-thirds of the crop i= marketed, 6 report three-

1 fourths marketed, and 5 report half the crop marketed.

Charleston Department

covers the State of South Carolina, and is prepared and fesued by the
Charleston Cotton Exchange, through their Committee on. Information and
Statistics, composed of Jas. 8. Murdoch, Chairman, Robert D. Mure, J. W
Lewis, L. J. Walker, J. Adger Smyth. :

South Carolina.—72 replies from 28 counties.

The weather during November is reported more favorable than la<t year by
15, the same as lart year by 10, aud less faverable by 47. Fror 85 1o 93 per
cent. of the crop was reported picked in all the counties hieard from except 3,
which repo:t 72 to 72 per cent. gathered. The average of the Stite is 87 per
cent. Picking will be finisned generally, with fine weather, about the 15th to
the 20th. The yield is reported more thanla:t yearin 3 counties aud less
in 25 count:es. The average of the State shows a decrease of 15 per cenfe
The proportion of the crop ma: keted to December 1 is 63 to 85 per cert. The
average of the State is 70 per cent.

Savannah Department.

This report covers Northern, Middle, and Soulhwestern Georgra (bemg all of
Georgia, except the 23 counties in charge of the Augusta Cotton Kxchangey
and the entire State of Florida. The report is prepared and issued by the
Savannah Cotton Exchange,throngh their Gemmittec on Information and Sta-.
tist ce, composed of J. H. Johnston, Clavius Phillips, J. J. Wilder, L. G
Young and K. M Oppenheimer.

Georgia.—81 repliea from 55 countier. _

The weather for the past month has been less fav.rable for gatherin2 the
crop than the same month Just y«ar. In the lower coun ies of th- State pick-
ing will be finished by the 15thi- &t., and in middle and upper Georgia from
the 25th inet to 18t January prox.; from three-four:bs 1o seven-eighths of the

been marketed. A killing froet appeared & month later than last year, but
much of the good results 1o be cxpected from an unnsually late winter has
been overcome by the crop having been during the whole season two week8
behind in grow h, and so li:tle sanshine upou it curing .the fall months.
There is an unusually wiZe rai g= in the estin ates of the yield of this State,
On sandy lands there has Leen almost a failure from, first, diaught, then t00
much 5 p,followed by rust. On gtrong, low lands, in some favored sectiong,
frnit 1% been forming and making cotton up to the killing of the plant by 8
late frost. In other sections the promi-e of alarg:® yieid from a t p crop had
been reduced by the rotting of the bolls from the excesslve wet weather.
Taken as & whole, the crop of this State w1 1 be five to seven per cent lesg
than last year, with a much larger percentage of very poor coiton.

Florida.—19 replies from 10 counties.

The weather during the month of Ncvember was 1. ssfavorable for gather-
ing the crop than the same month last year. The crop of this State is neary

thered, and by the 10th ine-. it was ex ected that picking woula cense,
g"ive-eighthl to three-fourihs bas been marketed. The cecrease a3 compar ¢
with the lasi crop will be cight to ten per cent. During the early month8 o

$be followirg result is obsa ned :

oy heavy aund insessant raiue continning through the whole pickiog searol,

. Yield in Per Cent, ,
STATEF. : 1876-77. , ‘1:;9;]';9.;?
Increase.|Decrease.| )
North Carolina......... L eieenes 225.000 10 ~£oé,ﬁ, '
South Carolina....... ... « oy oibistis 315,000 15 267,70
Georgia.....eooceenanss PR 478,000 s siww 6 449,32
Florida..ccveee co cveeerincecnncns 55,000 cee 9 50,050
Alabama. ......oiiiiiiiiiiiiann, 560,000 5 588,000
Missiesippi..co.v cennienan I 639,000 | . .. 11 568,710
LOUIEIUNA . s e vver i eene venneennaas 478,000 ceee 7 537,540
TEXA8. ..ccevveioreanniioanonoe 785,010 .. 3e 499,800
ATKEDSA8. . coe voveinee cnrennnens 50,000 6 — 625,400
TENDCBREL : ssvivinnassansssssessnse 310,0¢0 wSew P 310,000
Total.... vv ceunnee s 4,485,000 | ... 86 | 4,090,070

crop has already been gathered, »nd of this five-eighihs to three-quarters 1.a8-

(e sepron the plint promised s fine yield ; this was distiputed by caterpillar,
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ruct, rodting of bolls and retarding maturity. But for increase ixi
acreage in this State, the decresse of production would have been quite heavy.

Mobile Department

covers tho Siale, of Alabama a8 far north »as the summit of the Sand
Monntains, and the following counties in Mississippi : Wayue, Clarke, J&Bger
Landerdale, Newton, Kemper, Nesholso, Noxubee, Winston, Lowndes
Oktibiba, Colfax, Monroe, Chicasaw, Itawamba, Lee, Pontotoc, Prentiss,
Alcorn and Tishamingo. The report is prepared and issued by the Mobile
Cotton Excherge, through their Committee on Information and Statis-
tics, composed of T. K. Irwin, chairman, Julius Buttzer, A. M. Willmarth, J.
C. Bush and S. Haus, »

Alabama.—39 counties send 82 letters.

The weather during November has been less favorable for gathering the
crop th+n durir the corresrouding period last year. About three-quarters
of the crop has%ecn picked. and wili a1l be gathered by the 25th of Decem-
per. The yield in 11 prairie or bottom land counties is estimuated at about 9
per cent wore than last year; in 12 uplard countics about the same, and in 16
upland counties about 8 per cent less. About 50 per cent of the crop is re-
ported as having been marketed.

Mississippi.—54 letters from 20 counties,

The weather is reported as being less favorable than last year during No-
vember.  About 70 per cent of the crop has been picked. and will all be gath-
ered by the end of December. The yield, as .compared with lasL year, is
estimated at about 14 per cent less. About 50 per c.nt of the crop is re-
ported as havieg been marke-cd.

New Orleans Department

covers that part of the Stale of Mississippi not apvortioned to the Memphis
and Mobile Catton Exchauges; the entire Slale of Lou:siana and the State
of Arkansae, sonth of the Arkansas River. The report is prepared and
issued by the New Orleans Cotton Exchange, through their Committce on
Information and Statistics, composed of Harrison Watts, Chairman, L. F.
Berje, E. ¥. Goisan, William A. Gwyn, Edward Morphy, R.C. Cammack,
and L. Lacombe. .

Louisiana.—50 answers from twenty-eight parishes.

The weather has been much less favorable than for the same month last
r. Pickinghuas been slow. Two-thirds of the crop was reported gathered
at the date of our own replies, and it is estimated that picking will be com-
leted before Januury 20. The yield is large. The river parishes will be
per cent. {0 35 per cear, greater than las: year, while 1n othgr gor-
tions of the ~tate a decrease of trom 10to 35 per ceut. i8 reported. € esti-
mate the-decrease for the State at 7 per cent. About 26 per cent. of the crop
has been marketed. All our correspondents complain of too much rain.

Mississippi.—Fifty answers from 26 counties.

The weather i8 reported as much less favorable than for the same month
last year. Picking hus been retarded. Not more than two-thirds of the crop
has beengathered, and itis estimated that picking wiil not be completed before
the 15th of January. The yield in the Mississippi and the Yazoo river coun-
ties will be 10 to 20 per cent greater than last year, while iu other portions of
the State a correeponding decrcase {8 reportede. We ertimate the average for
the State at 5 per cent decrease. Our correspondents report that about 40
per cent of the crop has been marketed.

Arkansas,—Thirty-six answers from 21 counties.

The weath-r'has heenlessfavorable than for the same period last year. Tweo-
thirds of the crop has bern picked, and picking w 1l be finished by the 15th
tothe 20th of January. Nine of our correspondents report the yield the rame
as last year; 14 report an increaze of from 10 to 8) per cent., and 11 report a
decrease of from. 10 to 23 per cent. 'I'he iudicationz are that the crop will
average 5 to 10 per cent. greater than last year. Thirty-seven per cent. of the

-crop has been mark.ted up to date of our rep'ies. The ostimates from all the

States are based upon the ~ame acreage as last year. We have not included
the increased acreage in our estimates. -

Galveston Department

cavers the Stats of Texas, and was prepared and issued by the Galveston Cotton

Exchange, through their Committee on Information and Statistics, compesed

(g Jghq Focke, Chairman, J. M. King, H. I. Anderson, Charles Vidor and
. Dreier.

Texas.—86 replies were received from 46 counties, of the average
date of December 2. ’

The replies show that the weather bas been less favorable during the month
of November than the same timue last year. Twenty-three counties report the
cotton all picked; 7 report seven-eizhihs picked; 16 report three-fourths
picked, and tnat will be g thered by December 15. 1he increase reported in
5 counties will be an averuﬁe of 20 per cent. The decrease in 38 counties will
ayverage 37)¢ per cent. Three counties report the same as la-t year. Nine
counties report 50 J.er cent, and 37 report 62 per c:nt of the crop markcted.

kxcessive rains daring the month of November interfered with the picking,
sod, in conscquence, the cotton in the fields could not be saved.

Memphis Department

eovers the Stale of Tennessece, west of the Tennessee River, and the fol-
lowing countics in Alississippi:; Coahoma, Panola, Lafayette, Marshall,
De Soto, Tunica, Benton and ‘I'ippah, and the State of Arkansas north of the
Arkansas River. The report is prepared and issued by the Memphis Cotton
Exchange, through their Commitiee on Information and Statistics, composed
of Sam. M. Gates, Chairman; J. . Fargason, Benj. Babb, Chas. G. Fisher,
J. M, Fowlkes; David P. Hadden, A. G. Harris.

West Tennessee.—50 responses.

Wealher—21 report the weather for month of November greatly less favor-
able thun same moath 1876; B less favorable—all ou a-coant of frequ-nt
rains; 29 mention the cisastrous eff:cts of rains following the nard freezes;
Jreport the worat weather ever known for saving crops. Picking—The crop
I8 estimated to be from 33 to Y0 per ce .t gathered, averaging 67 per ceunt; Y
estimate comp!etion from 10th to 25th December, 20 from 1st to i5th January,
6 by February 1st ; average date, January 5 h. Yield—10 estimate better
yield thau 1876 by b to 25 per cen', 8 about same, 17 from 5 to 23 p 'r cent less,
averaging 514 per cent less; this is a decrease of 8 per cent less than Ociober
report, Marketed—It is estimated that from 33 to'85 p-r cent of the crop has
been_mark\ ted, averaging 5t per ceat. Misce langous—Se-: “*Avgregate.” Lubor-
€78~29 report laborers working well, 6 only modsrate y w.ll; much discour-
8gement exists, attributable to two years' rhort crops ; 7 repurt much suffer-
lag for fuol and clothing ; much dispositioa exisis to emigrate to boitom

ds by the negroes, .

North Mississippi.—40 responses.

?’eather—?,?. report great'y less favorable than November, 1876; 8 less favor
& la—-s,ll on acconar of frequent rains ; 19 particularly mention bad effects of
Talns following the hard freezes: 5 designate as the most i favorable ever

nown for saving the crop. Picking—The crop is estimated to be frem |

gé g’ 80 per cent picked, averaging 65 per cent ; 8 estimate completion 15th to
Jaln December, ¥3 from 1st to 16th January, 9 by February 1s1; averaging
Gab“ry 9th, Yield—b estimate 5 to 25 per cent greater yie!d than lust year,
out same, 29 from 5 tu Z0 per cent less; averaring 15 per cent less than

\» Which reduces estimate 10 per ¢ nt since our report for Oct: b-r. Mur-

3 The crop is ertimeted as being from 7 to 13 per cent marketed, averag.ng
WOEE; cent. Miscellane us—ree ‘2 garegate.”” Laborers—14 report laborers
g wel', 22 moderately, 4 not workine weli; 23 report th.-m much dis-

. Couraged ang becoming indifferent, attributable to successive bud crops; 8

dhpouuch suffering for f ing; mention is made of
dsposition to @ nigmg, ood aud clothing; some on 13

Arkansas.—32 responses.

Weather— Al) report weather greatly less favorable than for November,
1876, owing to frequent rains; 27 make special mention of disastrous effects
of rains following the Lard freezes; 6 designate as the wo'st weathrr ever
known for saving crop. Picking—The crop is estimated to be from 33 to 75

er cent gathered, averaging 57 per cent ; 2 estimate completion by December
25th, 19 from 1st to 25th January, 9 by February 1st, 2 March Ist; average
dt}fc. January 18th. Yield—13 estimate 5to 33 per cent g eater yield than
1876, 6 about same, 13 from & to 33 per cent less ; averaging one-half per cent
greater than 1876 ; this is a reduction of 3} per cent from estimate for Oclo-
ber. Marketed—Jt ic estimatcd that from 15 to 70 per cent of the crop has
been mark-ted, a-eraging 43 per cent. Miscellancous—See ‘‘Aggregate.’’
Laborers—20 report laborers working well, 11 only m- derately, and 1 not
working well ; 11 report much discouragement owing to short crops ; 4 men-
tion that there i3 much talk of emigrating.

North Alabama.—9 responses.

Weather—All report weather much more unfavorable than November last
year, owing to frequent rains foliowing killing feoste.  P.cking --18 reported
50 to 75- per cent completed ; average, 62 per cent; 2 report will comp'ete in
December, 6 in January, 1 February 1st; average date, January 9'h.  Yield—
3 report greater yield by 5 to 50 per cent, 6 less yie!d from 10 1o 20 per cent;
average, one-half per cent less; this is a reduction « f October estimate of one-
haif per cent. ZLaborers—2 report laborers working we!l, 6 moderately well, 1
not workibg well; 7 report them much discouraged and indifferent 10 labor;
1 reports much destitution.

AGGREGATE—107 Responses.

1. Weather—91 report the weather for November greatly less favorable than
during November, 13:6;.16 less favorable—all on account of frequency of
raing; 75 make special mention of dizastrous effects of raius imwediately
following hard freezes; 14 designate the weather as being the worst ever
koown for gaving cotton crops, |

2. Cotton Picking—It i3 variously estimated that from 33 to 90 per cent of
the crop has been gathered, averaging 63 per-cent; 19 estimate thit picking
will be completed 1n December, 62 in January, 24 by February 1sf, and 2 by
March 18t; average date, Junuary 10th.

8. Yield—28 estimate greater yicld thun 1876, 20 ebout same, 59 less—aver:
aging 1% per cent less than 1876, I'his is a reduction from Oc.ober estimaite
of -about 8§ per cent.

4. Proportion of Crop Marketed—The proportion of the cot'on crop mar-
keted is variously estimated from 33 to E3 per cent, the average of estimate
being that 46 per cent h:d been marketed by the 18t of December,

5. Miscellaneous—The complaint of extraorcinary unfavorable weather
during November is without an exception, and, in so far s your committee is
advised, without precedent. The condition cf the crop at the advent of kill.
iong frost (it is now fully established) was more than thirty days behind aver-
age searons in maturity. Very much, though seeming'y grown, was in so
sappy 2 condition when frozen, and continuous rains foillowing, that there
w8 not vitality sufficient to open the pod. We dounbt if ever so much cotton
hus rotted in this-department. Throuchout our entire correspondence there
is evidence of growing instability among laborere ; this is largely attributable
to a succession of short crops, engeudering discouragement, especially with
rhare croppers, the great majoriiy of whom convume their interest in the crop
betore harvest time; .very mauny abandoning their crop to work for wages,
and many to forage npon the country. :

6. Laborers—t3 report laborers working well, 39 only moderately we’'l, 5 not
working weil. .

NorroLk RECEIPTS.—The past two weeks there has been a

great falling off in the arrivals at Norfolk as compared with the
corresponding period in 1876. This has been caused by the fact

having been destroyed by the late flood. Mr. James Barron
Hope, the editor of the Norfolk Landmark, informs us that the

restored, and that on the Seaboard & Roanoke will be up ina
few days, when the fuli movement will begin again.

BoMBAY SHIPMENTS.—According to ourcable despatch received
io-day,there have been -—— bales shipped from Bombay to Great
Britain the past week, and 3,000 bales to the Continent; while
the receipts at Bombay during this week have been 12,000 bales,
The movement since the 1st of Januaryis as follows., These are
the figures of W. Nicol & Co., of Bombay, and are brought

down to Thursday, Dec. 13-

~Shipm'ts this week— ~—Shipments since Jan. 1.~ ~—Receipts.—
Great Con- Great  Con- This pince
DBritain. tinent. Total. Britain. tinent. Total. weoek. Janm, 1,
1817.... .... 3.000 ~ 3,000 382,000 434000 816,000 12,000 1.08%,000
1876.... 2,000 2.0)0 4,000 531,000 403,000 984,000 9,000 1,095,000
1575.... 4,000 7,000 11,000 792,000 451,000 1,346,060 7,000 1,236,000

From the foregoing 1t would appear that, compared with last
year, there has been a decreass of 1,000 bales in the week’s ship-
ments from Bombay to Europe, and that the total movement
since January 1 shows a desreass in shipments of 163,000 bales,
compared with the corresponding period of 1876.

GUNNY Baas, BiagiNg, Erc.—Bagging has besen more in-
quired for since our last, and following the reported sale of 7,000
bales to speculators there were further sales of parcels to the
extent of 1,600 rolls in Boston and 3,500 rolls here. The price
was not made public, but it is generally reported to be about 10c.
cash. Since these transactions there is a firmer feeling to be
noted, and holders are quoting standard grades at 10}@103c.
Butts have remained in about the same position as last reported,
though holders are a shade firmer as to price. There have been
sales during the week of 800 bales in Boston at 2%c. time, apd
about 600 bules here at 2%c. cash. The market closes quite
steady at 22@23c. Calcutta advices report a continued firmness
and the cost is still ruling high. ,

TaE EXPORTS OF COTTON from New York, this week, show &
decrease, as compared with last week, the total reaching 9343
bales, against 9,601 bales last week. Below we give our usual
table showing the exports of coiton from New York, and their
direction, for each of the last four weeks; also the total exports
and direction since Sept. 1, 1877; and in the last column the total

) forthe same period of the previous year:

that the railroad bridges were down at Lynchburg and Weldon, .

bridges on the Atlantic Mississippi & Ohio Railroad have been °
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Exports of Cotton(bales)from New York since Sent.1, 1877

WEEK ENDING Totai Saxan
: 0 perioa
EXPORTED TO :
. to -|prev’us
Nov. | Nov, Dec. Dec.
21 | 28, 3. 1o, | date. | year.
Liverpool.......c.cooueene. 9,196 | 13,653 | 7,252 | 7,863 | 101,969 | 136,310
Other British Porta........ v ouied 1,585 7,143
Total to Gt, Britain| 9,196 | 13,663 7,252 | 7,868 | 103,554 | 143,453
) : 032 L 202 veee |- 63 2,141 4,968
Other French ports........ 115
Total French......... 252 563 2,256 4,268
Bremen aAnd Hanover...... 3,8t6 1,212 1,112 707 8,873 7,159
Hamburg.....cooeeeeeneens 742 seen s o wSie 2,016 1,760
Other ports................ ceen coibie 1,300 100 8,203 1,450
Total to N. Europe.| 4,603 | 1,212 | 2,412 807 | 19,092 | 19,369
,ﬁaln Oporto& Gibraltar&e| ... aie T3
lothers.........c ccveee. . — 200
Total Spain, &c...... wwa | ¢ e o £00
Grand Total..... ..| 13,604 ' 15127 9,664 9.213 | 121,902 | 158,490

The following are the receipts of cotton at New York, Boston,
Philadelphiaand Baltimore for the past week, and since Sept. 1,’77:

NEW YORK. ] BOBTON. !PBILADELP'IA BALTIMORE.
RECE'T8 FROM i —
This ) Since || This | Since|| This | Since || This [Since
week. (Sept. 1. iweek. Sept.1.|| week. [Sept.1.|| week. | Bept..
New Orleans.. 3,227 66,318/} .... .
Texas ....oee.- 1,963 28,0161  ....
Savannah..... 10,170} 66,131}; 1,842 14,403 813(710,766(| 1,067] 21,023
OB, o] © e b tar B wene]  wmwefl wes | wwes]] woms] v
Florida........ 261 595(1 .
8'th Carolina 5.475| 55,514 l 175! £15)  7.022
N’th Carolina. 3,242| 22,049 IO S 660 7,366
Virginia...... 3,212 81,889 1,200 24,852 . 1,823] 19,163
North’rn Porte 894 6,356/ | 3,649 2,835 S 2 o vees oo
Tennessee, &¢ 4,749 26,850 l 4,6.3| 22,315/ 1,166 6,385
Foreign.. ... ’2,‘21I
Total this year| 33,533 355,317 ‘ 11,304| 91,641 1,984| 17,151 4,095; 58,375
Total last year.) 83,296 476,681 \ 12,3701101,074}) 2,315] 21.9%8!1 5,334 59,501

SHIPPING NEws.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
84,976 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph, and published in
TEE CHRONICLE last Friday. With regard to New York, we
include the manifests of all vessels cleared up to Wednesday
night of this week.

New Yonk—To Liverpool,
1,892....City of Montreal, 2,013....Chins,

Total bales.
per steamers Britannic, 1,297....Nevada, '
1,245, "and 17 tea

Tsland....Spain, 1,404, .00 iiieeiun e aiaenis o ceeceeenns

To Havre, per eteamer France, 534 and 24 Sea Island.......... .... 5863

To Bremen. per steamer Hermann, 107........ « ceveenennne Y

To Gothenburg, per eteamer Othello, 100... cooienuiiive cane o o0 100
New OrLeaNs—To Liverpool, per steamers Arratoon Apcar, 2,867....
Scindia, 5,241....Ariel, 1.4i6....per ghips J. A. Thomson, 4,78

. ..Her Majerty, 4,715 .. per b+rk Knighton, 8,900... ........ .. 22,887

To Cork, per bark Christiane, 1.369.... ...... ceeeevne | veee oon 1349

To Havre, per ship Matura, 4,271....per bark France, 1,723.. ...... 6,000

To Du: kirk. France, per bark Jona, 450. ... cevvvenioaiaeee coviene 450

To Brcmen, per ship Constantia, 2,932........... S awen Swelwe SlEe e 2,932

To Santand-r, per bark Swift, 1,300..0 ceeaviienniee coeneenieaaians 1,300

To San Sebastian, per bark Luz, T82.. . cevieiiians covveenienes o0 732

To Genoa. per echoener Mary Lord, 1:8.... cececccsccss se-cssecace 128

MosiLE— o Liverpool, per ship Belgravia, 4,500 ... .ccooeveenneeennenn. 4,500

To Amsterdam, per brig C. C. Colson, 80055 & sesiind ‘e beeaeee aecees 800
OHARLESTON—1'0 Liverpoul, per barks Mary A. Nelson, 1,379 Upland

Ellen Holr, 1,021 UPIADNd ... cievnieeienrcarensians oootocnranes oo 2,400

To Havre, per ship Pride of Wales, 2,750 Upland and 100 Sea Island 2,850

To Ameterdam, per bark Laura Muria, 1,656 Upland.... .co.euenenen 1,656

To Barce'cna, per brig Pubilia, 580 Upland.......ccoeaecaee oenenne 580
S8AvANNAH—To Corx or Falmouth for orders, per bark Wm. Wright,

2625 UPIANd...veceecerecrescosss o vooascnsoraseacecs: sosscsce 2,625

To Havre, p. r bark Therese, 3.587 Upland and 85 Sea Island........ 3,67%

To Bremen, per bark Jarl, 783 Uplard.....coove ceninnns RS 783

Trxas—To Liverpool, per bark Tarpeian, 1,320, 00550004 % A . 1,326

To Rouen, per bark Orien‘en, 1,190, ... ...ooo.couicenee i 5N BT 1,190
WiLmineToN—To Liverpool, per bai ks Bertha, 755....Amal, 852....
Minna. 1,721 ..ieve ciet ceeeiiiiiisesecseenesataenioitans sies
NorrF 1.E—To Liverpool, per steamer Ponce, 2,100 .. per ship Esther

RY,5.225. 0 ceniencoacaneraees oeiare o 5 BiaElE 6 ST Seia & eleimies ¢ winele widies 7,325

BaLTiMorE—To Liverpool, per steamer Nova Scotian, 955......c00000.. 955

BosTox—To Liverpool, per steamers Palestine, 2.571 .. Bulgarian, 2,238 4,829

PHILADELPHIA —l'0o Liverpool, per steamer Lord Clive, 1,013............ 1.013

10 Antwer, per eteamer Swirzerlaud, 100......... 100

icn@ee-ssmcsoes vocse

Tom 6000 8000000 B8ORS 900000500080 0000800000 tSeeserss e eoe o l.l-84,976
The particulars of these ghipments, arranged in our usual form,

are as follows:
Havre, Bre- Amster- .
&c. Rouen. men;dam,&c. Spain, Genoa. Total.

Liverpool. Cork.
568 707 seiem

Wew York... .88  .... vess S
N.Orleans...22.827 1,359 6,150 2,922  .... 2032 128 35,793
Mobile...... 4,500  .... esie o 800 .... eeee 5,300
Charleston.. 2,100  .... 2850  .... 1,656 50 ... 1.436
Savannah... .. . 2,625 3,672 783 veee 1,080
Texus....... 1.323 1,190 vee. . 2516
Wilmingt'n. 3,331 eese 3,331
Norfo'k..... 1,385 - .... veee 1,335
Baltimore... 435 £53
Boston .... 4829 eee. 4,829
Philadelp’a. 1,013 .... s 8% 100 .... -... 1,113

To'al...56,43% 39x4 13,510 1,190 4,422 2,556 2,612 123 84,976

" Included in the above totals &are, from New Yoik, 163 bales to Gothenhurg.
Below we give all news received to date of disasters to Ves-
ge's carrying cotton from United States ports, &c. : '

Boa1 M'AN (Br.). Csptain Worthinzton of the steamer Bohemian, at Liver-
ool. Nov. 21st, from Boston, before reported as h«ving been aghore and

docked, states that the vessel was not dsmaged, and had not madesthe

Jeast water. The B arrived back at Boston Dec, 1ith,

3,331 | Dec. delivery, 6 7-16d.
{ Dec.-Jan. delivery, 6 13-32d.

——

CiTY oF BERLIN, str. (Br.), Kennedy, which sailed from New York"
for Liverpool, broke her shaft in the stern pipe on the 80th, vfhg:;iﬁti‘;
two days sail of Queenstown. She was fallen in with on Dec. £th b
steamship ¢ ity of New York, and by her taken in tow on the 9th, an
passed Roches Pointat 3 P.M. of the 10th, where she landed mails ang

M pmen(%erf “at Li 1, Nov. 23d. from New Orl

18s1881PPI (Br.), at Liverpool, Nov, 23d. from New Orleans, befor

docked. having sustained damage through collision, had s?al:c%%t:d
boats, &c., damaged on gtarboard side. She also sustained slizht dam"
age in docking, She reports on the 22d in a heavy gale off the bar took
a stroog list to port, her cargo having shifted when atanchor in the
river.

PENNSYLVANIA, Harris, from Philadelphia Nov. “31 via Queenstown
erpool, collided evening Dec 3d off the Skerries, Q’eastern g)asttozflflg:
Jand, with ship Oasis (Br.), Burns, from Liverpool, Dec. 8d, for Hamptog
Roads. Damnge to steamer, if any, not stated. B

Two SISTEES, schr, from Mermentown for Galveston, loaded with cotton
lumber and orange-, wis wreck:d off Galveston Dcc.3d. Three lives
were lo:t. A portioa of the cargo was washed ashore and saved.

Cotton freights the past week have been as follows:
~—— -Liverpool.—-- —Havre.-- Bremen. ~H
v Stdeam. dSail. " Steam. Salr é_t;ar.a. Sa-ir Steaax:x.nblsrgi?
) s c. c. c. c. . c.
Saturday. 9-20% . @% cp. K@% cp. %A% cp. — P -
Monday.. 9-3:@X ..@X cp. }:@% cp. /}2’@.;4 5}‘( c?). — 2}44%"4 g‘;’) S
l‘uesgay. G-32@Y .. @Y Cp. %@¥% cp. ¥@% ¥ cp. — ¥ A% cp. —
Wed'day. 9-3:@X @X Cp. %DKCP. ¥B% % cp. — ADB% cp —
Thur'dy.. 9-32@% ..@% Cp. %D CD- ¥B% % 0 — XB% cp. —
Friday... 93294 . @Y P %®K cp. 8% % cp. — XB% cp. —
LIVERPOOL, December 14—4.0) P.M.—BY CABLE FROM LIVER.

POOL.— Estimated sales of the day were 10,000 bales, of which
1.000 bales were for export and speculation. Of to-day’s sales-
'17,‘%00 bales were American. The weekly movement is given as-
oliows : '

Nov. 23. Nov. 30. Dec. 7. Dec. 14
Sales.of the weeK. ... .cceen. bales. 77,000 63.000° 73,000 61,000 -
FOrwarded. ...oe .ooeecennnacesnse 5,000 7.000 8,000 6.000
Sules AMErican......eeveeeerenens 44,000 34,000 16,000 38,000
of which exporterstook........ 9,00 7,000 5,900 5,'000
of which epeculators took...... 4.0 5,000 8.000 4.000
Total stock ........... miarerelote 314,000 361,000 312,000 306,000
of which American............. 171,000 -171,000 142,000 143,000
Total import of the week.... ... 78,000 55,000 30,000 59,000
of which American..... «...cces 51,000 41,000 20,000 41,000
Aclu&l exDOI‘t............“n 6u000 3 70000 6-(m T,W
Amount afloat........ arerr-eaesss 186,000 193,000 241,000 269,000+
of which Americall....vee oe-ee 169,000 173,000 221,000 248,000
The tollowing table will show the daily closing pricesof cotton for the week 2*
8pot. Satur. Mon. Tues. ednes. Thurs. Fri.
Mid. Upl'de... .. @6 9-16 ..@5 9-16 ..@6 $-16 ..@6 9-16..@" 9-16..@6 9-16-
‘Mid. Orl’na... .. @Y ° ..@6% ..@% ..G@6% ..@8% ..@6X -
Futures. )

These sales are on the basis of Uplands, Low Middling clauase, unless other-

wise stated. .
SATURDAY.

Apr.-May delivery, 6 2-16d.
Dec. delivery, b d.
Nov. shipmen', new crop, sail, 6Xd.
Nov.-Dec. shipm’t, new crop,sail, 6X5d. -
MONDAY.
Feb.-Mar. delivery, 6 7-16d.
Mar.-Apr. delivery, 6 15-32d,
Dec. deliv'ry, 6 15-32d.
Jan.-“eb. delivery, 613-32d.
Apr.-May delivery, t}§d.
Nov. shipment, new crop, 8ail, 6 7 16d..
TUESDAY. o
Apr.-May delivery, 6%d.
Jan.-Feb. shipment, new crop,

6 15-32d.
Dec. deliv'ry, 6 15-32d.
Dec.-Jan. delivery, 6 12-32d.
Jan -Feb. delivery, 6 13-32d.
Feb.-Mar. delivery, 6 13-32d.
Mar.-Apr. delivery, 6 7-16d.
WEDNESDAY.

Feb.-Mar. delivery, 6 13-82d.
Nov.-Dec. shipment, new Ccrop, sall,

D2ac.-Jan. delivery, 6 15-32d.
Jan.-Feb, delivery, 6 15-32d.
Feb.-Mar. delivery, 6%d.
Mar.-Apr. deliv'ry, 6 17-<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>