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WESTERN INVESTMENTS AND LIFE INSURANCE.

The special commission ‘appointed, a year ago, by the
Legislature of Connecticut to investigate the life insur-
ance companies of that State—all located in Hartford—
have just made their report, which has several features
of peculiar interest at the present time. After an exam-
ination which they affirm has been rigid and exhaustive,
they report the six companies not now in trouble as
thoroughly sound and entitled to entire confidence. The
original insurance act of this State, date 1853, while
permitting investment in any stocks issued under the
laws of the State and at par in this city at time of pur-
chase, prohibited investments outside the State, except
by mortgage upon property lying within fifty miles of
this city. - Connecticat and New Jersey made no such

' restnctxon, and the result hasbeen that the life insurance
_companies of those States have been large lenders in the

West, both on mortgages and on municipal bonds; and

have enjoyed a material advantage over companies here

| in respect to interest. Admirers of Chicago were fond

of saying, as a proof of that city’s vitality, that after the

fire scarcely any interruption of interest upon the loans.
, made there by Hartford was expenenced and it is now
' peculiarly interesting to be informed, in an official way,

just what has been the experience of the companies with
‘Western loans.

The report before us passes rather slightly the matter
of municipal bonds, saying simply that ¢ the Connecti-
cut companies have been in general quite fortunate in

this class of investments ; very few of the n have failed.

to pay-interest promptly.” Those which have failed, or

for any reason are in question, the investigators ¢ marked

down to their true market value,” and they found that,
with a few unimportant exceptions, the compan‘es them-
selves had valued them correctly. Upon real estate
securities they are more minute. The following t:ble

explains itself at a glance, the date bein ; Dec 31,
1876:
No. of -
Name of Company Mortgage Aggregate Average
Loans. amount. amount.
DB ssnvasiviissimesotoss somviis nosi 5,191 $9,743,607 $1,683
Charter Ok ......icooces convenreses M8 5,831,670 15,820 .
Connecticut Matual........c.c...,... 1,950 21,815,889 14,264
Connecticut General................. 158 568,508 8,698
Continental..........-vevee veveanenn 110 81,710 7,470,
Hartford Life and Annuity........... 158 763,746 4,991
PREDIX .cov svossinsssnsmne sonswse: s 2,285 6,195,935 2,711
DrAVOlers ... civenoweseasin snie snsens: s 608 2,239,727 8,683
Total ..... B AENE Emaeetn T Ta PaEd '11,403 $53,480,760 $4,690

Adding the real estate owned, the total is $61,575,825;

and as about 50 millions—about one-half the entire
assets—are invested in the West, the examiners devoted
their attention most particularly to the matter of ‘West-
ern mortgages. Having caused examinations and
appraisals to be made, as tests, of a large amount of

property, includinz loans which have been considered

doubtful, they became satisfied that the farm loans are
good, as a rule, having been made on improved lands,
on a margin of at least 50 per cent, buildings excluded.

As the companies, exclusive of the Charter Oak, have
about 14 millions loaned in Chicago, and as values
there have been as largely inflated, and consequently
have suffere1 as much shrinkage, as anywhere, the com-
mission deemed it safe to take that city as the test,
although they also visited several other cities. The
Connecticut Mutual has loaned cnly on city property;
the Aina, only on improved farms; the other companies
have loaned upon both. The result is found to be satis-
factory on the whole. In some cases the property
taken in satisfaction will not repay the loans; in others,
it will more than do so.
which is mentioned is 302 acres, just within St. Louis,
“perhaps the best land in the county,” and, although

The largest piece in default
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_ The tendency is toward lower rates than the 8 to 10 per

- reduce the rate or to take the property.” Reductions

-proﬂperty is depressed, the commission clearly understand

“been no default in interest, and which may not be. exposed to

‘actual use, and it is just as certaia that gince the panic the depre-
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not now worth the loan, the company is able to carry it
indefinitely, and will probably suffer little, if any, loss:

cent interest contracted for; hence “mortgagers who think
the present market value not much in excess of the amount,
of the loan, offer the companies the option either to

have been made in many instances, and the examiners
assume that borrowers who have kept up .payments
daring the last three years will now make every exertion
to retain their property; in short, the examiners believe
¢ that our insurance companies will in the end sustain no
net loss upon real estate in the West.” They present the
following interesting table, which they think will sgreé-
ably surprise persons who have not examined the facts
of this subject of Western loans: '

Net losses Net gains
Commenced Total on sales on sales
" Nameof loaning amount Amount pr.perty property
Company. in the loaned to outstanding taken by  taken by
West. Jan. 1, 1871. Jan. 1, 1877. foreclos’e. foreclos'e.
Atna... ........ 1867 $13,333,353 $9,173,562 Qv $3,157
Cenn. General... 1867 846,593 537,740 ... woe_vp
Conn. Mutual.... 1853 41,906,609 27,330,819 - 5,391
Hartf. L. & A.... 1869 979,105 424499 - ...... o a
Pheenix....... .. 1851 9,207,764 6,453,638 6,000
Travelers’. ... .. 1836 2,696,595 2,216,477,  ...... -
Tofal.coisossoes $68,770 019 $45,136,936 $6,r00 $9,148

This, of course, is the result only, as to property
actually sold, and does not touch that taken and still
held. Still, it is suggestive and interesting, and goes to
hint how miserably foolish the West will be—as a mat-
ter of expediency only, aside from that of honesty and
public morality—if it insists upon jeopardizing its grow-
ing interests by rushing into the financial pit opened by
the Bland bill, sacrificing the dollar in order to “save”

a conjectural ten cents.
Upon the difficult subject of making valuations when

the rule that, practically, a given piece of property
deserves a higher rating, in the bands of a strong holder
and for his purposes, than if held by a weak one. Their
observations are worth quoting, and to the last sentence
should be added the remark that the insurance companies
have employed their own special loan agents, and that
the success of their loans has bezn due to the care used

in placing them: _

«There is a great diversity of opinion in regard to the safety of
Western loans. On the one hand it is claimed that the percent.
age of loss on real estate loans in the West has been much less
than apon the same kind of loans in the East, and it is also
cleimed by the same parties that the percentage of loss has been
gmaller than upon any other kind of investments in any section
of the country. On the other hand, there are many who enter-
tain exactly the opposite opinion in regard to this matter. It is
pot an easy thing, as we have discovered, to determine the facts
on this point, or precisely the rules which should govern in valu-
ing real estate owned by or mortgaged to our life insurance com-
panies. It is obvious to everybody that the criteria of inflation
must not be accepted on the one hand, nor the criteria of panic
and long-continued depression on the other.. It is also clear that
values based upon the product of forced sales ought not to be
taken as the measure of value of property upon which there has

special ghrinkage. No doubt that during the inflation period
real estate sold at prices largely above its real value for

ciation has been tco much, and greater perhaps than upon any
other kind of property. The shrinkage of real estate, in a large
number of cages, has equalled the margin of fifty per cent obtained
when the loan was made. In some cases the shrinkagze is in ex-
coss of the fifty per cent margin, and it is equally true that on a
large number of loans the margin now in excess of the shrinkage
varies from ten to thirty per cent. It must ba borne in mind
that the farm loans are made upon improved lands, exclusive of
the buildings thereon, and upon a margin of fifty to seventy per
cent, and that city loans are made upon improved property upon
the same general margin. There are geveral considerations which
must . be taken into account in determining the increase or
decrease of values; that is to say, we must discriminate between
properties and eections that are improving, and those which, for
any reason, are standing still or retrograding; and we must
apply the same general common-sense rules in judging of the

by influence from without.

resent and prospective values of the real-estate gecurities held
8y our insurance companies as an individual would.in the man.

' agement of his private affairs.” In cannot be fdeniéd‘ that much

money has been lost”through Western investments, and the
explapation is that the loans were made, in-many cases, by
ignorant or reckless agent+, and frequently, .years ago,” upon
unimproved lands remote from set!lements or railroads.”

 PAPAL CONCLAVES—THE ELECTiON OF A POPE.

In a few days, the Cardinals of the Catholic Church
who may happen to be in Rome will meet, in what in
ecclesiastical parlance is called Conclave, and proceed, in
accordance with prescribed rules and long-establisked
forms, to elect a new Pope to fill the Chair of St. Peter
rendered vacant by the death of Pius the Ninth. While
in session, that sacred body will occupy much of the
attention of the entire civilized world; but of the doings
of that body the outside public are little likely to
know anything, until their. work is completed and the
new Pope is elected. '

It is not wonderful that a large amount of ignorance

should prevail regarding the Conclave—the means and
method by which a new Pope is manufactured. Thirty-
two years have all but elapsed since the last Pope was

elected; and, of course, during that whole period, the

machinery of the Conclave has not been in motion. A
few words, therefore, descriptive and explanatory of this
electoral college, as it may be called, will not, we trust,
be without interest. , '

The word Conclave is applied equally to the apartments
in which the Cardinals meet for the special purpose of
electing a new Pope, and tothe assembly itself, convened
far that purpose. Until 1455, there was no stated place
for the meeting of the Cardinals in Conclave. ‘Between
that date and 1823, the Conclave was held in the Vatjcan
Palace. Since 1823 Papal elections have been held in
the Palace of the Quirinal. The Quirinal, which is now
occupied by the King of Italy, will not in the present
instance, at least, be at the service of the Cardinals.
After the death of the Pope, the custom, hitherto, has
been to allow ten days for the obsequies, and for the
arrival of the absent Cardinals. When the -prescribed
time has elapsed, the Cardinals, with their attachés or
gervants—Conclavists as they are generally called—pro-
ceed to one of the churches in Rome, St. Peter’s or St.
Sylvester’s, and attend the mass of the Holy Ghost.
Afterwards the Cardinals and the Conclavists proceed
solemnly to the building in which the Conclaveistobeheld
and take the apartments assigned them. Each Cardinal has
allotted to him a little chamber or cell, as it is generally
called, for the accommodation of himself and his attend-
ants; and over each cell is affixed the coat of arms of its
occupant. About three hours after sunset the signal bell
is rung for the third time, and all persons not belonging
to the Conclave are excluded. All the entrances except
one are then walled up; so also. ‘are the windows
except so much as is necessary for air and light. The

excepted entrance is closed, double-locked and strictly -
guarded Ingress is permitted only to Cardinals who

have arrived late; and egress is allowed only in the case
of serious illness. ' The object aimed at by this arrange-
ment is to prevent communication with the outside world.
This laudable object has not always been gained.. -Bolts
and bars and stone walls have failed gometimes {0 accom-
plish their purpose; and on more than :oxie; occasion the
wavering wills of the Cardinals have been: determined
By a.decree of Gregory
X., it was ordained that if the Cardinals -did not come

to an agreement within three days, they should, for the -

next five days following, be allowed gply;On_e,_(xliShl at
noon and another in the evening. If at the expiration
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of the five days, they should still be disagreed, they
were to be allowed thereafter only bread, wine and

‘water. In 1351, this regimen was greatly modified by

a decree of Clement the Sixth. The presumption is
that the Cardinals, when in Conclave, for some centuries

~ past, have not been uncomfortable in the matter of diet.

In early times, the right of electing the Bishop of
Rome was vested in the clergy and people. In course
of time, however, the people ceased to take part directly
in the election; and the duty of electing a Pope devolved,
with popular conseut, on some represe: tative body. It
was always claimed. by the supreme secular power tha'
the elect on -was not valid without its consent. In this,
doubtless, we have the origin of the right conceded to
France, Spain and Austria, and claimed by Italy and
Portugal, and later by Germany, of vetoing or exclu-
ding some particular candidate. In the eleventh cen-

- tury the right of election was vested in the Cardinals

By a‘decree of Pope Nicholas the Second, it was or-
dained that the right to elect a Pope should henceforth
belong to the Cardinal Bishops, and that the other Cardi-
nals, the clérgy and the people should merely approve.
It was ordained further, by a decree of "Alexander the
Third, in 1179, that while the right belonged exclusive-
1y to the Cardinals, the concurrence of two-thirds of the

. Conclave was necessary to constitute an election, and

that the assent of the clergy and people was no longer
necessary. At the Council of Lyons, held in 1274
under the auspices of Pope Gregory the Tentb, a con-
stitution was promulgated, prescribing the forms to be
observed in such elections, and ordering that they be
held in conclavi clauso, so as to shut out secular influence.
On these three .instruments rests the authority of the
Conclave; and in them are to be fomid all the laws which
regulate its proceedings. Originally it was not neces-
sary that a candidate for the Papal chair should be a
Cardinal; but it has gradually become the eustom, and
may now beregarded as an established law, that the Pope
shall be selected from the list of what are called Car-
dinal Bishops. In other words, the electors confine their

‘choice to their own order. It is a settled principle that

no Pope can appoint his successor. It is also admitted
by the Church that every Cardinal has a right to be
present in Conclave, and that he is not disqualified for
taking his place by Papal censure, suspension, interdict

_ or excommunication. : .

There are threeways by which a choice may b
arrived at.. The mind of the assembled Cardinals may
be expressed and their decision given by what in ecclesi-
astical language they call—inspiration, or compromise or
ballot. . If the Cardinals should come to a spontaneous
agreement, it is by inspiration; and examples of such

‘spontaneous agreement were not uncommon in the

earlier years of Papal history, although there has been
no such examplé in modern times. When the Cardinals
fail to come to an agreement; and delegate to a select
number of their body, with- or without conditions,

-authority to choose a Pope, it is called an election by

compromise. - In this manner was elected Pope Clement

" the Fifth. Election by ballot, however, is the method

generally followed. 'When it is agreed to proceed by
ballot, each Cardinal, after morning mass, and when the
Conclave is assembled in the chapel or balloting-room,
deposits in a chalice, on the altar, a square piece of
paper, so folded at the corners as to conceal the voter’s
name; but showing in the centre the name of the per-
Three Cardinals are then appointed

a8 gcrutatores, whoexamine the ballots in turn. - The
‘number of ballots must agree with the number of Cag-

dinals present, as every one is required to vote. If any
one has acquired two-thirds of the ballots, the folded
ends are opened to see whether such Cardinal has not
voted for himself, such a vote being disallowed. If no
one has attained the required majority, the Conclave
proceeds in the afternoon session to try the process
called acceding. According to this process, each Cardinal
may give a supplementary vote to any one who received
votes from others than himself. In this case it is com-
petent to any one not to vote. If the supplementary
votes, added to those taken in the morning, do not make
up the requisite two-thirds, the papers are burned; and
the balloting is resuamed next day. As soon as the
requisite majority is obtained, the papers .are carefully
examined to see that no one has voted twice for the same
person, and that the mottoes used by the Cardinals in .
the afternoon are the same as those used by them in the

morning. The recipient of the highest vote is then

declared duly elected. The newly elected Pope, if he

accepts, is then invested with the pontifical robes; the

Carlinals pay him homage; and,from a re-opened balcony

window, the glad annout cement s made to the assembled

multitude without, that a Pope has been elected. In this"
announcement is generally included the name which the

new Pope has been pleased to choose. This done, the -
Conclave is ended.

It is understood that the approaching Conclave will be
held in the palace of the Vatican, and that the announce-
ment of the election will be made to the people from the
balcony of that building. Many candidates have been
mentioned, but no one can tell who shall be the next
occupant of the traditional chair of St. Peter. How
long the Conclave will continue in session must equally
be left to time for solution. It results, from what we
have said, that we shall be justified in discrediting any
rumor which may reach us from Rome as to the pre-
ceedings of that body, when in session. We can have
no authoritative report of the proceedings, until the
work i3 done. |

PUBLIC V8. PRIVATE ENGRAVING AXD PR]NT_L\'G.
In the hands of the House Committee on Banking and

Currency is a bill which, if the importance of proposed

measares availed to regulate their treatment, would
before this have engaged earnest attention, This bill
was introduced, December 5, by Mr. Potter of this State,
and, although comprising only three short sections, its
passage would be an enormous gain to all legitimate
interests. - It proposes to return to the old and approved
plan of having all the work of engraving and printing
done by private contract, under advertisement for pro-
posals, no parly to execute more than a single printing
upon any issue of bonds or notes, but the face and the
backs to be executed separately, and the sealing and

‘recording only by the Treasury Department; the Burean

of Engraving and Printing to be reduced to a size and
experditure strictly commensurate with this last-named-
work, and the surplus machinery to be sold, the dies and
plates used for national bank notes to be returned to the
Comptroller, who is, by law, their custodian. The pas-
sage of this excellent bill, whether at present attainable
or not, would simply restore the old plan, best in reason
and thoroughly justified by experience, to which nobody
dreamed of objecting until the political almshouse, known
as the Bureau of Engraving and Printing, arose:

This is not a mew subject in these columns, because
the sense of duty will not let it rest. Although we
could fill several pages with a concise and consistent
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" statement of facts corcerning the growth and workmgs
of this organization, we have not the space, and must
refer the reader to previous articles, July 7 and Septem-

~ ber 22,1877, in the last of which we gave a detailed
sketch of the rise of the Bureau, from a merely. permis
give clause in the loan act of July 11,1862, down through
‘the successive enlargements by whlch it has succeeded
in appropriating all the public work excepting the
postal and a few issues of revenue stamps. If space
were abundant, we should reprint this sketch, but we
can only refer the reader to it.

The question offered by this bill i is, whether it is wise
‘to perpetuate the Bureau machinery. The present
% Chief,” Mr. Edward McPherson, argues to the com.
mittee that a final answer ought to be reached, and that
if the answer is now affirmative the bank-note companies
will probably accept the result, “ will cease their impor-
tunities and will leave the Bureau to its proper devel-
opment as a necessary, organized branch of the admin-
istration.” Mr. McPherson’s eulogy of the Bureau
is quite too florid to be sound; perfectlon, such as
‘he describes, does not take root in. civil service
 to-day anywhere, and least of all in this country ;
and, without impeaching his sincerity—for he is new in
the place—-it goes a great ways in answer to his argu-
ment to merely remark that his salary as chief is $4,500
a year. Between the government and the bank-note
companies the case is simply that the acts wlich forcibly
turned all the circulating notes from State-bank issues
into one uniform currency furni:-hed by the government,
succeeded by the withdrawal to Washington of the
manufacture of that substituted currency, are a grievous
oppression of the companies, and much may be said
against the right of government to thus slaughter an
industry of slow-growth which has performed its work
80 well as to command orders from other nations. Still,
we do not dwell on this point, because it is not the
largest one at issue ; and such is the importance of
having the work executed in the best and safest manner
that it would be better to remedy the wrong inflicted on
the companies by an annual gift of money than to employ
them to do government work, if such employment were
otherwise undesirable.
not? If the question is exclusively one of undoing an
“admitted wrong,
wrong and pay for it in money; if it is a question of
expediency about the work, then it should be decided as

lﬂoh

First, what are the objections to the Burean work ?
Taking these, not in the order in which they are
usually named (for the Bureau always puts the mat-

-ter of cost first) the first objection is, that it is
conspicuously and essentially unsafe. - We assume the
prime importance of perfect and impregnable safety

in respect to excessive, duplicate or surreptitious.

issues, and the care of plates, as admitted, for it would be
idle to talk on the general subject to anybody who fails
to appreciate this point. A system of issue like that of
the Bank of ‘Enz'and, no note ever going out a second
time, offers the least opportunity for irregularity; a sys-
-tem of (onvertible issues, frequently going or liable to
go to bank for payment in coin, stands next in r<speet to
freedom from risk; the old American system of multiple
issues by independent State banks, nominally convert-
ible, although iufrequently converted, stands next; the
existing system of multiple issues of bonds, of govern-
ment notes not releemable in coin, of bank notes uni-
form in pattera and challenging no scrutiny, of enor-
mous paper issues under slender regulation and little

Vo ‘ dfor FRASER

Is it otherwise undesirable, or

the cheapest way is to measure the]

inquired into—even the aggregate bemg not exaoﬂy
known, large but indcfinite amounts havlng been 1o

or destroyed—is the most dangerous, in essence, which

could be devised, and requires, as the prime condition of
reasonable safety, the highest safeguards which inge-
nuity can supply. What are those safeguards? Ob-
viously, not the probability that some one person will be
careful and incorruptible, but that several persons, sepa-
rate and independen’, will not come in'o collusion; not
the probability (for illustration) that one accountant
will add a column correctly, but that two or

three independent ones will eliminate all chance

of error. Commercial business everywhere proceeds

upon this rule, aiming to guard against dishonesty
by making it impossible for one to steal without getting

others to help him. Originally, one bank-note company
printed the face of notes, another the backs, a third the

tint; the Treasury department ‘finished by putting on

the red seal. Could precaution go further, could reason
and experience Le better followed, could human natuare
be more accurately considered and its weaknesses be
more wisely guarded than by th's simple plan? At
Washington, on the contrary, one concern, under one set
of employes governed by one chief, all the work done
under one roof, produce the indistinguishable bits of
paper which pass as money and bonds.. Sheets may be
lost or stolen; sheets of one denomination may be sub-
stitute1 for those of a larger; or issues may be “ unac-
counted for.” ' A joint Congressional committee in 1869
gaid that * the existence and redemption of a considera-
ble number o1 duplicated notes and coupons” gave them
much anxiety; that “the duplications are original;”

that coupons might be finished and put out without

bonds; that of the 1864 7-30s a considerable number
have been duplicated originally, “and it is impossible to
know certainly whether these duplicates are mere inno-
cent mistakes or are fraudulent”—and more to the same
purport. Every safeguard except individual honesty is
flung away as soon as the plan of separate printing is
abandoned, no security being possible beyond the
integrity and care of the employes for the time being.
Next there is the objection of increased cost. We

have not space to go into the figures in detail, but it
was clearly shown that the work done by the Bureau:

for the year ending June 30, 1873, costing $1,365,000,
could all have been done at contract prices in New York
for $950,000; in January, 1875, the companies offered
to do for the latter sum what cost the government the
former ; in 1874 and 75, it was proved that the work of

the previous foar years would have cost, by contract
prices, $1,300,000 less than was paid to gupport the -

Bureau. Upon the matter of cost, the Bureau has laid
great stress, and it has constantly presented figures
which seemed to prove the superior economy of its work.
But notoriously there is no problem in business more
difficult than to determine how much a particular piece

-of work actually costs, charging to it its just proportion

of every item of expenditure in the business; inability or
neglect to solve this problem has caused innumerable
undertakings which produce loss instead of profit, and
has brought many a firm and corporation to insolvency.

The Bureau “ makes up ” its estimates. For example, it

omits to take account of rent, aithough it occupies a
large part of the Treasury: bulldmgs} driving other work
to ‘other buildings, and producing a constant pressure
for new construction, an instance of this being the
plea we cited April 29, 1876, which urged enlarge-

ment - of the Treasury bmldmg, “because the Print- -

{ng Bureau takes up so much room ;" it omits to charge
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s, having boea in the habit (speaking in the legal

‘sense) of - stealing its gas from the Treasury Depart-

‘ment; ‘it does mot take -account of waste in useless
n;achmery, fruitless experiments, worthless patents pur-
chased, or in the process of acquiring the present gkiil of
‘yhmh it loudly boasts; it does not charge, or charge

- adequately, the cost of ‘machinery, and -all. which goes

by the name of “plant” in the English corporate phra-

_geology, nor does it—probably—take fully in account

the - salaries of officials; it omits the waste by injudi-
ciqils purchases cf materials, Secretary Sherman’s com-
mittee, for example, findiog on hand, last spring, large
quantities of special sizes of paper, now useless, as well
as partly printed and useless issues; and go on. Noth-

ing is easicr than to make figures seem to sustain a given

- conclusion, and the explanation of the Bureau’s estimates

is simply that they are fallacious; this committee say that
¢ the effect has been to deceive the Secretary and the
pui)lic, and, under the pretense of economy in print-
ing the public securities, to add largely to their real
00_8_'-” N :

‘The next objection is, that the Burean is and inevitably

- mnust be, practically an instrument to debase the public

sprvice, adding to the cumbrousness of the governmental
machine and lessening its efficiency. What is there to-

" day which government does well? What is there it does,

and does not do ill? Even the postal service could be
more effectively performed by private persons, but that
stands on a footing of its own, and is justified on other
grounds than remunerative rates.

The reasons for returning to the contract system are
stated by reversing these objections. That it is the safest

- possible one admits no dispute, and it has been thoroughly

tested, 650 millions of government securities having been

~printed and delivered during the 50 years ending with

1862, and 10,000 millions from the beginning of the war
to the end of 1874, all without a dollar of loss. Asto
quality of work, Mr. McPherson’s eulogy of the Bureau
forits * greater artistic skill than has ever been placed
upon like issues by a contractor” may fairly be left

to stand opposed to the reputation the New York com-

psnies have won throughoutthe world. The point of
comparative cost has already been considered. Great
stress is laid upon that of convenience, but Mr. Mec-

- Pherson’s plea about “exposing the government to all

the dangers, inconveniences, annoyances, and costliness
incident to the execution of this vastly important
work by a combination of private corporations,” is met
by simply citing the fact that the work was thus done

“for over half a century without experiencing either loss,

danger, or inconvénience. . :

These considerations have been urged before. Secre-
tary Chase repeatedly declared in favor of the old sys-
tem. In 1869, Senator Edmunds’ joint Congressional
committee reported in favor of returning to it, after full
investigation, and the Treasury report of that year took
the same ground; in 1874, the banks and financial

~men of the large cities, representing 700 millions

capital, petitioned for the old system, on the
score of safety. But, says Mr. McPherson, that was
long ago, before the Burean had reached its present
perfection, and “ the advocates of the bill in question
admit that the administration of the Bureau is accept-
able to all and is not open to criticism on the part of
any.” How recently did this become true ? The report
of ;t,friendly committee appointed by Mr. Sherman, con-
sisting, not of theorists nor of editors, but of govern-

- ment employes (this report dated only June 10 last an i

quoted by us.July 7), declared that the Bureau was

crowded with useless employes, who had not even room
to stand upright and sometimes slept for lack of work;.
that the management was incompetent and wasteful,
the purchases loose and extravagant, the “fibre paper”
useless, and the estimates of cost deceiving; they urged
that it could never be otherwise, in the nature of things,
and, while suggesting some minor reforms, advised the
abolition of the Bureau and the return to the contract
system as the only thorough one. Mr. Sherman, how-
ever, went no further than the reduction of the force
and some other minor changes, but in September he
called for bids for printing notes; the companies
put in very low bids, but the Burean underbid them -
by figures demonstrably below actual cost of press-
work and ink, covering this loss under the unspecific
appropriations made for its support. The Treasury
thus itself became a bidder, and then made a con-
tract with itself, at an inevitable loss, for the sake of
economy! k

The improvement in management, if any has been
made since the committee’s report, must necessarily be
spasmodic and temporary, because the causes which
made the demoralization are constant. Why is the
Bureau continned, somebody asks,if all said about the-
subject is true? This is the explanation: the one reason
for the existence of the Bureau—although it is precigely
the reason which ought to be conclusive against it—is
politically good; the Bureau is a political almshouse. In -
the existing habit of things, Congressmen find what
they congider a necessity for having some place to stow
their personal and party dependents; the Burean is that.
place, and thus far the determining consideration has
been, ¢ Where shall we put these people if we abolish
the Bureau?” The question is itself a degrading one, -
and a proof of the depth and virulence of the disease

lin our civil service. Are the American people willing

. to perpetuate the enormous mischiefs, the cost, danger,

and corruption of this thing, in order to continue an
almshouse which it would be cheaper to maintain openly,
in a special marble building, if it must exist at all? Do
we really mean anything when we talk of political
regeneration and civil-service reform? If we do, when
will there ever be a better time than now to begin, and
a better place to begin it? The passage of Mr. Potter’s
bill would be a victory for everything which has any
real justification for its own existence.

SO ST
e

PRODUCTION AND MOVEMENT 0F.TﬂE PRECI0US METALS.

There still continues to be alittle uncertainty-each year
as to the annual silver product of the United States,
growing out of the difference between the statement
issued by Mr. Valentine, of Wells, Fargo & Co., and
that prepared by Dr. Linderman, Director of the Mint.-
Dr. Linderman, in his report to Congress the 1st of
December, gave his totals for the fiscal year ending June
30, 18717, at $84,050,000, of which $45,100,000 were gold:
and $38,950,000 silver. It is impossible to state with
any degree of accuracy how long this large rate of
production will be maintained. A gradual increase
may be expected in Montana and Arizona, and there
is nothing to indicate a decrease in any bullion-pro-
ducing State or Territory, except in the State of
Nevada, and that depends upon contingencies which
to a great extent must be a matter of conjecture
only. » :

The details of this result are given in the report, as.
follows: | :
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The foregoing statement, it will be seen, is for the fiscal
year closing with June 30, and is now the only compila-
tion made by the Government. Bringing forward, there-
fore, our usual table of the production of the precious
metals since 1860, and adding to it the figures for this

~ year, we have the following result :—

Gold. Silver. Total. || Year.| Gold. Silver. | Total

$ $ $ $ 8 $

.| 46,000,000,  150,000| 46,150,000 || 1869..} 49,500,000 18,000,020 62,500,000
.| 43,000,000{ 2,000,000 45000000 1870..| 50,000,000{ 16,000,000 66,000,000
.| 89,200,000 4,500,000 43,700,000 | 1871..| 43,500,000{ 22,000,000| 65,500,000
40,000,000{ 8,500,000] 48,500,000 || 1872..| 86,000,000{ 25,75C,000f 61,750,000
.| 46,100,000, 11,000,000| 57,100,000 || 1873..| 86,000,000 85,750,000} 71,750,000
.| 53,225,000; 11,250,000| 64,475,000 || 1874..] 42,177,002| 80,251,114] 72,428,206
.. | 53,500,000{ 10,000,000| 63,500,000 || 1875..| 42,000,000{ 85,703,418| 77,703,413
.| 51,725,000, 13,500,000} 65,225,070 || 1876..] 46,850.000/ 88,500,000] 85,350,000
1868. . | 48,000,000 12,000,000/ 60,000,000 |} 1377.. | 45,100,000 38,950,020| 84,050,000

Total since 1860 ....... .. 811,877.092]328 804 52711140,684.619

Year.

This indicates a total production of the mines of the

United States since January 1, 1360, of $811,877,092
gold and $328,804,527 silver.
. Mr. Valentine, of Wells, Fargo & Co., issues ﬁgures
for the calendar year, and from his position and the care
used in the compilation of his statement his figures
receive much attention.

For 1877, Mr. Valentine’s report has the following :— e

¢Qur annual statement of precious metals produced in the
States and Territories we t of-the M ssouri River, inc uding
British Columbia and the west coast of Mexico, durmg 1877,
shows an aggregate yield of $98,421,75!, bemv an excess of
$7.54:,581 over 1876—the greatest previous anuugl yield in_the
history of the country. Arizona, Colorado, Idaho, Nevada, New
Mexico, Oregon, Utah and Washingtcn increase; British Colum-
bia, Californis, Mexico and Montana decrease ; but it is possible
the falling off in Montana is more apparent than real. In our
statement for 1876 Dakota (Black Hil s) was not mentioned. It
appears herein credited with $1,500,000 gold; but the estimate is
uncertain, as $950,000 is the total amount carried out by all

dolla s.

BRITISH COLUMBIA,

express companies and mail.
- other conveyances is conjecture.
much in 1878 as during the present year, the aggr-gate product
of silver and gold will aporommate one hundred mxlhons of

The amount named as car:ied by

It the Comstock mines yield as

STATEMENT OF TH AMOUNT OF PRECIOUS METALS PRODUCED IN THE STATES
AND TERRITORIES WEST OF THE MISSOURI RIVER, INCLUDING MEXICO AND
DURING THE YEAR 1871,

’ Gold Dust | Gold Dust
States ard and and Bullion| Silver Ores and
Territories. Bulhon by other |  Bullion [Base Bullion| Total.

: : by express. {convey'ces.| DY express. | .by freight.
California.... | $14513,123 | 725,006 | $1202751 | §1,73L6 | §18,174,716
Nevada ....... 463,666 | . 44 3.0,044 ,097 580 s51 ‘80 290
Oreg&z; ........ 993,331 198665 | ...... 1!91 97
Washington. 83,4 8:84 | ...l 2226
Idabo......... 1,140,610 ‘l'ﬂ 091 202,295 318,449 1,832,
Montana..... 1.814.214 184, 41 436,271 180,00 g 644,912
Vtah.cooesie s -91 109 9 110 1,439,961 6,5°3,55 8,113,755
Colorado...... 315,207 .. ....... 3,157,831 1,264,411 7,913,649
New Mexico.. 81,630 . . 173 840 + 3,490 3 9,0.0
Arizona. ...., 12801 | coiviaass 506 549 1,750,206 2,383,622
Dae];(i)t& e 957')3 (1)24‘ 530,00 | ....cievel ] aeei. ... 1,500,010

................ 10.0,686 340,212 1,432,492
Brit. Columbia| = 1,165.:27 11,658 | ...... evon . slnsrumnre 13%.180
Total ..... $24,671,400 | $1,853,931 | $52,600,214 | $°9,591,209 | $98,421,"54

; H for FRASER
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“In our statement for 1876 the amounts credited to British
Columbia and west coast of Mexico were inadvertently carried
into the totals credited to the United States.

Deducting amounts

from thLe sources named, the results are as follows:

e

]
- 156 THE CERONICLE
PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES, 1876-1. Pr oducts, ’
Total “Total inclnding Net Product of the United States and 'Domtoneg
State or Territory. Gold. Silver. ! y British west of the Missouri River
- % . 187¢’7. 1815—5. = Year. Commbia
_ v -
CAUFOrDIA . enveneeennesen ener..| $15,000,000] $1,000,000{ $16,000,000| $18,077,500 Mexico. | Lead. . Silver. Gold. Total, -«
....... . ,000,000] 26,000, 44,000,000 41,725,000 — .
Nevads......oo.oo.nr IR0 Se o0, SO 0000 | 1870.-.0n0nns $54,000,000 | $1,080,000 | $17,520,000 | $33,75°,000 | $5,150,000
MODtANA ovevenrvcearanenennan 3,200,0C0 750,000{ 3,950,000| 4,230,0 1
. 187Lennnn aee 284,000 | 2,100,000 | 19,286,000 | ~ 84,393.000 8,
Idaho.....oovveenenans PYTRppg 1,500,000 2:0.000f 1,75 ,000{ 2.038,000 ig;g ___________ gg ggg 233 g: zga'% g,ggg: gozg hg,%gg: gg_;, co,:lggs;;'gga
U8R e e eeiennenionnane oe.aaa| 850,000 5,075,000( 5,425,700 5.850,000 s 233, X '40 : ‘ 139
208 1874........ 74.401.045 | 8.800.0.0 | 29,699,122 | 38,466,488 | 1,95,610
COlOTAAO . «euvunerenniennnnns 8,000,000] 4,500,000 7,500 000] 7,292,000 | ;2 L | e | e | . Droiet ] 3 ma s
ATIZODA. .\ oivrnnreinnnnnnn - 302,200 500,000 £02,000{ 1,540,000 908:5.133 | 5,040000 | 29,292.924 | 42,886.985 | #7.219,559
New MexXiCO..ounenennnnn 175,000, 502,000 675,000 840,000 | 1877........... 798,421,754 | 5.085,250 45,846,109 | 44,880,228 | 95,811, 583
OFEEON..cueneenrneannnran oenn 1,000,000  100,000; 1,100,006] 1,50,000 : ‘
WathInglton . osx sssscssssmse sues 300,000 50,000  ©59,/00| 800,009 It is surprising to find how w1dely' the error prevails
DAKOMA... .eoiveaseneninaneenn| HOO000L oo 2.0000:00 1,000,0001 4 o+ the production of silver is limitless, and has bee
Lake SUPErior.. ..........ecen.. Cenn 200,020 23,000] - 269,500 p 8 n
R A 50,600  ....... 500000 75,000 | within a few years indefinitely extended. Out of this
North Caroling.........ceenen... 102,000{ ....... 100,000 150,00
GOCTZIB . envene e eneieinrnenn. 100,000,  .......: 100,c00{ 150,000 idea, perhaps, has grown the false impression that the
OtDEr SOUrCeS. .uunvverenanennn .. 25,00 25,000 50000, 813,000 | fall in the market value of that metal is due to the flood
— e g — | pouring out of our silver mines.  This error is one of
TOLAL. e eneiinennsennsaans 45,100,000 83,950,000l 81,050,000 85,350,000 pouring out 0 ve B E e

much importance, because it leads to the adoption of

inadequate and delusive measures of relief. For instance,

some of the advocates of the Bland silver bill favor it,
under the claim that it will raise the price of silver by
making a market for the surplus production. - When they
learn, therefore, that there is, through the demonetiza-
tion of silver in Europe, an accumulated supply threat
ening that market compared with which this surplus is
as nothmg, they begin to see that the origin of the evil
is not in over-production, and that the remedy, to be of
any service, must be an international one.

The totals of the large table below give the result of

an export of domestic and foreign gold and silver since
1860 of $1,245,849,723, and an import of $324, 292,026,
as follows :

xposted. Total Total -| Exportis,

Domestic. | Foreign. | Exported. | Imported. {less Impt’s,

Gold coin... | $632,214,165| $56,143,260| $638,437,725|$180,2.1,5(7| $508,226,118

Gold bullion 217,112,606 867,103] 217,479,709| 2,2 5,478| 194,204,236

Total gold | $349,40i,071| $56,510,863| $905,917,434|$203,487," 80|$702,430,354

Silver coin -. 45.986,583| 9',997 266  1°7,9°3,845| 109,217,605 28,766,744

Silver bullion| 200,652,821|  1.255,719| 201,948,510/ 11,287,341 190,361,199

Totalsilver | $21¢,679,404] $93,272,985| $329.932,389|$120,804,916] 219,127,143
Total gold and . .

silver ...... £1,006,086,475| #149,763,348| $1,245,819 <£ 8| $324,292,026) $921,557,757

COIN AND BULLION STATISTICS.
Dr. Linderman made the following estimate of the

stock of gold and silver coin‘a'nd bullion in the United
States June 30, 1876, based upon .the estimate of the.

previous year, domestic production, and difference be-

tween importation and exportation during the fiscal

year ended that date, and fixed the amount at $181 6178,-
000, of which $30,113,000 were silver.

Takmg the above amount as a basis for an eetlmate of the
stock in this country, June 30, 1877, we have:

Amount of gold coin and bullion on hand June 80, 1876... ...... 8151 563,000
Add the product of the mines during the past fiscal year, about.. «,000,000
Importations.............. RIS AN was wae 8 saisae csng sesesass 25,245,604

Total..covieeneieremenecncni. o cminios mmeebimniinesien nebd ... $221,810,604

e een. $26,590.874
2,600,000— 29,090,374

Leavesanetbalanceof.... eeriieiesecaseapenee eeserens e $192,720,280

as the amount of gold coin and bulhon in the country June 30,
1877. .

The estimated amount-of silver coin and bullion J un° 30, 187b,

Deduct exgortntions sesore
And probable amount used in the artand manntactnres

$30,113,000
Adding the production ot the past ﬂscal year ................ seialt ,000, 000
Importations.... .. ...ieieeiiiiianenn. B 14486,991
I -1 S SR S W N— e e e, $8,599,901
Deduct eXportations. ... ..oeveee iivienee oe aeieaneenns $29,464,343

And proba
Leaves a net balanoe O0f . iveninmenss

as the stock of silver coin and bull\on in the conntry June 30,
1877, of a total of gold and silver of §242 855,838, and an in-
crease for the year of $61,177,838. -

.

“sse-epsescsscctcesgrins

‘!

—We notlce the thhdrawal of Mr George F Stone from the,

firm of Trask & Stone. The reinaining members have formed &
co-pattnership under the firm name of Trask & Frarcis, and will
continue the. bnsiness as heretofore at their old oﬁces, No. 7
New street. -

le amount used inthearts and manufactures 3,000, 00)-- 82,464,363

b
5
5%‘_,
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RATES OF E'KCHANGE AT LONDON AND ON LONDON
AT LATEST DATES,

i

EXCHANGE AT LONDON— Il  ExcmanaE oN LONDON.
FEBRUARY 1. ¢
ON— TIMS. RATE LATEST | TIME. BATE,
- DATE

Amsterdam ...| short. | 12.13®12.215 || Feb. 1. | short 12.12
amsterdam...|{3 months.| 12.3%@12.4X vowe N . efées
Antwerp...... s 25.321, 325.374% || Feb. 1. | 3 mos. 25.18
Hambaurg...... i 20.54 @20.68 || Feb. 1 3¢ 20.89
Pari8..........| short. [35.15 @25.25 | Feb. 1. | short. 25.16
Paris......-...|3 months.[25.30 25233 || _.... . swen - | wwews
Vienna........ w 12.03 @12.10 Feb, 1. | 3 mos, 118.2
Berlin......... s 20.51 20.58 Feb. 1. re 20.29
Frankfort .... ¢ 20.54- 220.58 Feb, 1. ¢ 20.:9
St. Petersburg s 20 @WK Jan. 25 s W%
CadizZ..coeeeee. o€ 4TK@IT% P
.Lisbon. ...... 90 days. | 51%@52 wove | weww | ewwees
Milan .... ....|3 months.[27.72@27.77% P
@enoa...... . e 2. T14@2:.71% || Feb. 1. | short. 0.5
Nabples.... € W@ T Y% U |
Madrid e .. . s 4T DATY Jan. 21, | 3 mos. 48'39
New York .... ciee | sesess Feb. 1. {60 days. 4.¢3
Riode Janeirc < e Jan.- 4. |90 days.| ?4¥
Pernambuco... eds : i3 sio@ Dec. 27 it 243
Valparaigo..... o io Dec. 26 N 1x@ilx
Bombay... ...| 30 days. | }s.8 11-16d. Jan,-81, | 6 mos. 15. 9 1-16a.
Calcutta....... ¢ is. 8 11-16d. Jan, 80, L 1s. 9a.
Hong Kong... as . Jan, 2A, st 3. 11% 4.
Sharghai.e.oo.|  ceer | ceeeen Jan, 26, st S8.5%d.

LFrom our own correspondent. ]

LoxDoN, Saturday, February 2, 1878.
The directors of the Bank of England have this week decided

" upon redacing their minimum rate of discount to 2 per cent. For

some time past the open market has been working very consid-
erably under the Bank of England, and it was clear that the only
objection to a reduction in the official quotation would arise out
of political causes. As regards the supply of mercantile paper,
the complaints of scarcity are still very great, and, in the present
condition of our trade, there is certainly no prospect of any
immediate increase. The political sitaation is too grave to admit
of merchants extending their trade, the most judicious poliey for
‘the country to pursue being still a waiting one. = Financial
schemes are almost al together in abeyance, and it is, of course,
impossible for any loan, except it be of domestic or colonial
interest, and, in addition, of a very sound character, to be intro-
duced with success. There seems, in fact, to be & disposition to
do as little as possible. The credit given by whaolesale to retail
houses has, for some time past, been much curtailed, and, con-
‘sequently, there is very little present hope of the trade of the
country becoming inflated. ' This is, undoubtedly, a satisfactory
state of things, because, if it curtails trade, there is much less
risk, and those who are suffering now are those who have hith-
erto enjoyed more credit than was judicious. The banks have
lately becoms very particaular, and one result has been that, in
spite of a diminished businees, the net profits, owing to the
paucity of bad debis, show an increase over 1876. Such a condi-
tion of things having been established, it is more than probable
that no inclination will be shown for some time to come to relax
the measures which ' have been adopted. If the banks and dis-
count houses find that it pays to be cautious, if merchants dis-
cover that the same sort of policy is profitable, and if the general
public have, by this time, arrived at the conciusion that to prac-
tico economy and thrift is not only easy but remunerative, the
country at large will be slow to depart from a policy which has
certainly accomplished great things.. Certain interests will
necessarily suffer; but, taken as a whole, the position is a satis-
factory one, and is one also calculated to promote confidence and
to lead to a healthy development of our commerce, as soon as the
Eastern difficulty has been brought to a favorable issue.
The supply of gold held by the Bank continues to increase.
The exports from still exceed the imports into the country ; but
. gold has been returning of late in considerable quantities from
provincial circulation, and the total supply of gold in the Bank,
which at the commencement of the year was £34,386,794, is now
£34,868,885, showing an iccrease of about half a million sterling.
The reserve has increased from £12,052,914 to £i2,931,690 ; and
- the proportion of reserve to liabilities'from about 40 to 44} per
cent.  Other securities, ” which on the 9th of January amounted
to £17,625,966, are now £17,872,367, showing ‘a slight increase.
The total at the commencement of the year was £20,511 ,344; but
that total was due to temporary loans at the close of the year,
which form no basis for eomparison "
-~ There has' during the week béen a little extra demand for
,money, arising out of the Stock Exchange settlement ; bat 888

whole the market has been exceedmgly quiet and the qnota.tlonn
are now as under:

' - Pet cent. | Open-market rates: . Per ecent,
Bank rate..... Sweans v 2 l 4 months’ bank bills...... 1X@1%
O.en-market rates: 6 months® bank bills.. ]x@l x
30 and €0days’ bills....... 1}{@“{ | 4 and 6 months’ trade bule.
3 months’billa......ccce... X@1

The following are the rates ot interest now allowed by the
Joint stock banks and dlscoun.. houses for deposits

- - Per cent.
Joint-stock banks..... S SRRIBNSRANES VS A AT e s ismme man s vaae A 1
Discount houses 8t Call. ... .cveeeerieceieeeresinaiscasseassssarasesessasae 1
Discount houses with 7 days’ NOtiCe..cvcuvereranee conncnes oo cosassonseie 1M
Discount houses with 14 days® notice....... @eeiecernssosscssssssresasane e 1X

The Clearing-house returns for the 28 days ended January 80
amounted to £330,476,000, against £397,209,000 last year.

Annexed is a statement 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 the four
previous years:

1574, 1835, 1876. 1817. 1878.
Circulation—exclading £ £ £ £ %
bank post bills....... 26,009,932 26,370,005 27,185,980 27,592,885 27,210,371
Public deposits........ 6,081, 109 4.220,734 ~ 5,126,610 4,837,165 3,679,555
Other deposits.... .... 17,719 293 18,261,250 18,402,736 25,146,245 25,134,425
Government secarities. 18,897,455 13, .509 597 13,887,224 16,367,876 16,202,539
Other securities.. lb 981,323 17,332,2;.2 17,703,170 132,132,317 17,812 867
Reeerve of notes and
................ 11,293, 259 9,849,520 10,159,431 14,057,358 12,981,690
Coin & bnlhon in both
departments ... .... 32,303,025 21,220,025 22,355,451 26,650,211 24,868,885
Proportion of reserve
to liabilities . . ceee ao 41°05
Bank-rate...........o.0e 3% p.c 3pc 4p.c 2p.¢, 2 % C.
: Consols 914 92 9414 5% 5
ghsh wheat av. pnce 63s. 9d. 43s, 0d.  44s. 2d.  2s. 3d. 5ls. 10d.
TTpland co'ton.. 1%d 65d. 6 13-16d. 8xd. 6%d.
No 40’s mule twist, fair
24 ‘quality........... 8, 0d. 1e, 1114d. 10y4d. 1134d.
Clearing House return.136, 258 000 149,620, 000 123,440,000 103,786,000 77,208,000

Gold has been in moderate demand for exportation, and a few
parcels have been withdrawn from the Bank; but the supply
held by that institution is still increasing; owing to the diminish-
ing home requirements for coin. The silver market has been
firm. The prospect of a largely-diminished export from the

‘United States has tended to raice prices; but any important

upward movement has been checked by the limited demand on
Indian account.” There has, however, been some inquiry from

Spain. Ths following prices of bullion are from Messrs. Pixley
& Abell’s circular:

. GOLD. 8. d. s. d.
Bar Gold, fine ...... ..per oz. standard. 77 K@ .
Bar Gold refinable.. - per oz. standard. 77 llx@
Spanish DOUDIOODS .« v - vee ennonnsneannnns ver oz., nominal. 74 3 @ ....
South American Doabloons. .....’ve cveeiiesecses.DEFOZ. 18 9 @ ....
United States Gold Coin.....cc. o0 sreenieiinancs ....peroz. 6 3X@ ....
German gold coin........ R 2-eeecvens peroz. 76 3%¥@ ....

SILVER. = d. d.

Bar Silver, fir€..c. vccoieeiecececcnscnceense ..per oz., nearest. 53% @ 54
Bar Silver, con’ng 5 grs. Gold.. i ..pcr oz., nearest. 51 @ 543
‘Mexicen DOl'ArS ....... cecseeccncs snoss per GZ., last price. 52¥% @ ....
Spanish Dcllars (Carolus)..c.c...as - T— ..peroz. .... @ ....

Five Fratc Pieces..... PErOZ, .o @ s0ie
- Q,uicksﬂver .9"58 " ‘Discount, 3per cent.

The following are the current rates of discount at the leading

cities abroad: .
Bank Open

Bank Open
rate., mark’t, rate. mark’t.
’ p.c. p.cC. ! pP.C. Dp.C
Paris ....cco0vhianen 2 1% Vienna and Trieste.. 4% 4 @4%
Amsterdam....o.....0 3 Wy Madrid Cad:z and Bar-
Berlin.....ooe venens . 4 z% 6 @7
Hamburg ............ 4 2% Lisbrn and Oport.o 6 5
Frankfort. ............ 4 24 @% | St. Petersburg........ () 4
Leipzig.. 4 21,9 NewYork.......... .. . 5% @1
GeNo&. v .cev vave =ew 5 4% Calcutta...... cecveens 8 saiew
Geneva....e.eonereness 3 3 Copenhagen .......... bX@6 5%@6
Brusgels......ccacveas s 24 I

 The delay occasioned in making public the terms of an armis-
tice, and the uncertainties that have existed with regard to a
localization of the war, have materially checked business on the
Stock Exchange; but the public have been sanguine about the

-futsre and prices have had an upward tendency. Russian stocks

have risen in value, the 1873 loan having been dealt in at 83§
which is an improvement of more than 15 per cent compared
with the lowest point of last year. I is regarded as doubtful,
however, if that quotatibn will be maintained when the financial
situation can be moré calmly looked into, and when the Russian
Government shall ask of Europe a large loan. As regards
American stocks, a dull tone prevailed when it became known
that the House of Representatives had passed the Silver bill; but
28 there is no belief in the United States Government departing
from their present reputation of paying the national obligations
in coin, there has been a better feeling, and the market closes
with steadiness.

Anacther week has elapsed, and the signing of an armmice is

‘still only a report, on which no reliance can be placed. The

Sultan has, we are told. begged of the Czar to bring the war to &
speedy termination, and end the appalling suffering which now
exists; but the Russian Government shows no sign of alleviating
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" the great distress which prevails. Loud as was a section of the
Liberal party in condemning the Bulgarian atrocities, not a word
{s uttered by them against Russian procrastination, which is pro.
ducing the greatest misery that can be imagined. Were Turkey
not crushed, the case would be different, but Turkey in Europe
is now pretty well an extinct power, and there is certainly no
need for go much shuffling diplomacy to gain a few military
advantages over a people who are beaten, and who have no power
or inclination to make further resistance. - The month’s delay in

-arranging the broad terms of a settlement has produced great
saffering, and has also compelled Europe to regard Russia with a
great deal of suspicion. There appears, however, to be no doubt
that the Government demand for a credit of £6,000,000 will be
sanctioned by a large Parliamentary majority, some say of 120.

- The Manchester Guardian says that the new Swiss tariff, which
received the approval of the Federal Council on the 13th ult.,
raises the import duties upon most descriptions of cotton fabrics.
The change will probably affect the manufactures of Alsace more
than those of this country, but it will he of interest to English
readers to know the extent of this retrograde movement on the
part of a nation from which better things might have been
expected. The following table shows the new and old rates of
duty:

~——Per 100 kilos.——

Old rate. New rate.
Francs. Francs.
Cotton yarn, grey.......... oSSR Sa st sie R e S 4to 7 e 6
Cotton yarn, bleached ................................. 4to 7 . 8
Cotton yarn, grey doubled.....c.ccivee veeieercrerocenne 7 sre 8
‘Cotton yarn, colored...... ccceccencececncsscccasosesense 7 .. 10
Cotton goods averaging less than 40 threads per square
millimetre. . .4t 16 L ()
Cotton goods averaglng more than 40 threads per sqnare
MIMeLre: . onis sstisnivnosioines soovwsiman womeseps 15
Muslins .... cats messesissesmane Susmsseanne. 4 $0:10 15 to 20
Woven colored goods .................................... 1 30
Prints ... . 16 - 85
Velveta.damasks,piquee, eIl 4016 ae 20

In this connection it may be worth while to state that Austrian
prints of excellent quality are now being offered in Manchester
at very moderate prices.

The trade for wheat during the week has been exceedingly
quiet, and in the absence of any desire on the part either of
buyers or sellers to operate, the amount of business transacted
has been small, that is to say, it has been restricted to actual
requirements. These, of course, are not small, but buyers evince
no disposition to accumulate a stock, while, on the other hand,
hkolders are, perhaps, somewhat more inclined to realize. This,
in fact, is the state of the‘trude, not only in this country, but
throughout the greaterpart of the world. Doubtfal and per-

‘plexing as is the political situation, it is yet somewhat sanguinely,
if not too much so, believed that in spite of diplomatic delays,
which experience of Russian diplomacy might lead the country.to
expect, peace is not far distart. The powers at present neutral
are by no means anxious to commit themselves to a policy which
would almost inevitably leud to a conflagration in Europe, and
this is one reason why a hope of peace is entertained. At the
‘same time, Russian silence and the interests of the neutral
powers seem in variance, and are a well-grounded cause for the
anxieties and perplexities which prevail. - Again, peace seems
assured when we bear in mind that the military organization

" of Turkey has, since the surrender of Plevna, and the
capture of Osman Pasha, completely broken down, and
it is thus obvious that the question of peace is not fo much one
between Russia and Turkey, but as between Russia and Europe
in general. Russia may not, perhaps, desire a complete solation
of the Eastern difficulty. Her government makes war on small

‘pretexts, and a cause for furthier aggression may not improbably
be left for the present Czar’s successor, should the opportunity
present iteelf. During the past week, Turkey, even through her
Saltan, has expressed a desire for a speedy terminatior to the

_ war, not only because she is powerless, but also for hdmanity’s

sake. Russia, however, prevaricates, and, at the same time,
pursues her military advantages—a policy which can scarcely
‘commend itself to the Western powers, when the war was
undertaken for benevolent purposes. It is quite possible that
the trade in cereal produceé are correct in believing in peace. The
Stock Exchange has the same opinion, but what is to be the
endurance of the peace when the probability seems to be that it
will be very much of the nature of a compromise ? Until the real
termes are known,the position of Europe- in the fature i®
extremely doubtful ; and it may happen thatin the placeof a weak
Turkey, whose chief fauli was misgovernment, there will be a
formidable power, which will be a threat for many years to come

" to Germany and Austria, and especially to the latter power. The

want of harmony in this country and between the Earopean

powers is obviously favorable to the ambitious pretensions of Rus-

sia, but at the same time there is the risk of serious dangerto

the whole of Europe. The state of Europe is, in fact, deplorable,
and divided councils will not improbably bring about eventually
a catastrophe unless [the present reticence gives place at once to
open and reasonable diplomacy. Doubtful as the future may be,

“it is quite fair to conclude that the pursuance of a cautious poli.

cy in the wheat trade is still the best course to pursue. With
the return of peace our prospective supplies would be very largely
augmented, and the probability is that with fair average harvest
prospects, present prices would not be maintained.

The following figures show the imports and exports of tereal
produce into and from the United Kingdom since harvest, viz.:
from the 1st of September to the close of last week, compared
with the corresponding periods in the three previons years:

IMPORYS.
1877-8. 1876-7. 1875-6. 1874-5.

Wheat..coooeeccoceeeses. CWE, 25,716,476 15,755,905 26,717,349 16,816,368
Barley..ccceeieeccceccccncsas 6,703,129 6,249,471 4,751,249 ,881,268
073 7 T . seveceoes 5,133,756 4,673,060 4, 506 819 4,049,487
Peas . ............. 00 ;e0nvene 816,082 670.181 110. 069 ¥ A

cpdesessesisseversesss .3y i0% 080 1,829,763 l 604,364 1,033,536
lndi.ln COTD..c0vecnceescons. 12,086,434 14,328.109 "78 785 5,318,743
PloUr. coeeeecvecroccsee. coae 3,431,605 2,548,708 2,844,389 3,299,756
_ EXPORTS.
Wheat ccocececccce 0oeaCWL. 888,722 - 588,128 96,618 © 141,897
Barley ..c.ccc.. oe seee seesies 28,057 11,958 10,678 146,677
Oat8.ccecceccccscsccscccccans 59,547 - 64,621 116,923 51,020
PeAB. ...isesisucisnsmssosios . 12,550 12,530 10,277 10,946
Beans.....cceoveeenne —_ - 10,296 15.470 4,751 1,048
[udian Gom ...... SER W 46,850 233,114 14,303 . 32,836
PIonr.vocivivi. civesins S 097 17,0410 9,391 83,158

During the week ended January 26, the sales of English
wheat in the 150 principal markets of England and Wales
amounted to 44,186 quarters, against 43,468 quarters last year:
while in the whole ‘kingdom it is estimated that they were
nearly 177,000 quarters, against 174 000 quarters. Since harvest,
the deliveries in the 150 principal markets have reached a total
of 977,442 quarters, against 1 072,331 quarters; and in the whole
kmgdom it is computed that they have been 3,900,000 quarters,
against 4,290,000 quarters in the corresponding period of last
year. Without reckoning the supplies furnished ex-granary, it
is estimated that the following quanmtities of wheat and flour
have been placed upon the British markets since harvest:

1877-8. 1876-7. 1875-6. . 1874-5.
cwt. cwt. cwt. cwt.

Imports of wheat.... . iie sisemeiTien 25,716,476 15,735,905 26,717,319 16,816,388
Imvorts of fleur.. ceceee .4.3. 505 2,548,768 2,844,38) 8,299,766
Sales of home-grown produce ..... 16,913,500 19.301.000 18.422.000, 21,421,000
Tota).cosnne snosns svm = womenios 45,091,481 387,605,673 47,983,733 44,537,134
Exports of wheat and flour.... . . 910, 819 585.168 106,009 - 174,558
ReBolS....ccoosictassnascsonsnns 45,180, 662 87,010.505 47.87%,729 44,862,870
Aver. price of Eng. wheat for seasen 53s. 10d. 48s. dd. 468. 6d. 44s. 11d.

Eaglish Market Reports—Per Cable,
Thedaily closing quotationsin the markets of London and Liver-
pool for the past week have been reported by cable, as shown in
the following summary:

London Money and Stock Market.—The bnllion in the Bank
of England has decreased £195,000 during the week. : ,

Mon. Tues. Wed. 'l'hur “Fri.

Consols for money.. B 1116 95716 95 896 95 7-16 95 7-16 = 05 616
“ ncconnt..‘sng -1 95 ;-m %s a}zxc 3 ,z-xs s;z(s)ﬁ.}zw 1%%%5-15

0.8.68 (5-208) 1867 .. ' : "

d.8. i 108 1083 1083 1083  xI106% 1053

58 Of 1881...0ueeenees 104 . 108% 105 105 105 - 104%

NOW 4268.rnnees ane 104 103  10i% 104}  xi03 102%

Liverpool Qotton Markst.—See special report of cotton,
- Liverpool Breadstufls Market.—

. sat. Mon. Tues. Wed. Thur. Fri.
s.d., s d s d =8 d.- s d. & d.
l’lonr(extnﬂute) ...PbbI 20 6 20 6 29 O 9 0 29 0- 296
Whect(B w. sprlng) 'ctl 103 1063 1023 10 2° 10 2 10 4
(Red winter).... . 110 11 0 110 11 0-11°0 11.2
48 Av. Cal. white) ¢ 138 12 3 12 2 12 3 12 2 12 3
«  (C. Whiteclub)... * 12 7 127 12 6 * 6 126 126
Corn (new W, mix)pquu QOO 270 20 @0 WO 28
Peas (Canadian) ¥ quarter. 8 6 3% 6 366 36 6 8 6 8 6
Liverpool Provisions Market.— .
Sat. Mon. Tues. Wed. Thar. Fri,
8. d. 8. d. s.d. s d. 8.4 8
8eef (prime maess) P te. ... 88 O 83 0 83 O 81 0 8¢ v -85 0
Pork (W’t. mess). ..ﬂbbl % 0 5.0 (50 & 0 550 850
Bacon (I'gcl. m.).... gcwt 29 6 296 296 3296 26 26
Lard (American).... **- .89 0 39 6 8 9 39 a9 0 8 0
Coeese(Am.ﬂne) oes M - 68 0 66 © 66.0 € 0 ¢ 0 69 0
Liverpool Produu Market.— \_
Sat. Mon, |
s.d. s d da

locln(common)... ’cwt.. 3 6 5 6
1 1) PN 10 0 10 O
Petrolom(re{lxne}).. Igﬂ 1} : lg
{spirits).....
Tallow(prime City).. ® cwt. 40 o 40
Spirite turpentine..... * 25 0 25 0

1
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d Oil Markets.— o
London Produce sc:n Oil Mar. et $uir

t. Mon. Tues. Fri.

s god £ed 88l EaGONG SH%
‘dc’ke(obl). @i, 9100

u.mdg (c:l.l)) phqna&r. 43 0 48 O 49 0 49 9 50 0 50 O

.12D’ch st

opl{gal’cwt.....) ‘23,6 2 6 " 2W 8 W6 23 6 23 ¢

oil..... Itnn..750075007500750075007500

eoil...... ** 5 0C 8 0 0 83 00 8 0 0 8 0 06 8 0 ¢

ed ofl....@fon 2510 0 26 0 0 28 09 2615 0 2615 0 W15 ¢

@ormmercial and Miscellaneous News,

[MPOETS AND EXPORTS FOR THE WEEK.—The imports last
week showed a decrease in both dry goods and general
merchandise. The total imports were $3,849,682, against
$6,923,815 the preceding week and $4,208,575 two weeks pre-
vious. The exports for the week ended Feb. 12 amounted to
$6,949,877, egainst $6,424,239 last week and $7,033,948 the pre-
vious week. The exports of ¢otton for the week ending Feb. 13
were 9,528 bales, against 11,672 bales the week before. The tol-
Jowing are the imports at New York tor week ending (for dry

goods) Feb 7. and for the week ending (for general mer-

chandise) Feb. 8: _ .
FORBIGN IMPORTS AT NEW YORK FOR THE WEEK.
o 1875. 1876. 1877. 1878.
.............. +$2,263,782  $2,425,267 2,010,752  $1,933,119
General merchandise... 3,333,146 2,785,251 2,500,134 1,891,563
Total for the week. $6.601,923  $5210,518  $1,570,886  $8.849,683
Previously-reported.... 31,764,632 31,457,274 29,518,219 37,554,431
Since Jam. 1........ $38,366,560 $83,667,792  £34,149,165  $31,401.163

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)
from the port of New York to foreign ports for the week ending
Feb. 12: - .

EXPORTS FROM NEW YORK FOR THE WEEK.

; 1875. 1873. . 1877, 1878.
For the week ...... ... $4,882,576 $4,557,313 $4,977.839 £6,949,877
Previously reported.... 22,423.4i5 25,000,937 29,912,598 80,399,860

Since Jan. 1........ - 826,806,051 $29,558,312  $23 890,437  $87,849,7317

The following will ghow the exports ot specie from the port of
New York for the week ending Feb. 9, 1878, and also a com-
parison of the total since Jan. 1, 1878, with the corresponding
totals for several previous years:

Feb. 5—Str. France.... v......... Havre............ Amer. gold bars..  $18,000
Amer. silver bars. 14,000

Feb. 7—Schr. Joseph Oakes..:.. Puerto Cabello ..Amer. gold coin.. 10,000

Feb. 7—8tr. Adnatic ........... Liverpool ... .... Amer. silver bars, 93,500
Febh. 9—S8tr, City of New York...Liverpool........ Amer. silver bars, 77,000
Feb. 9—8tr. Wezer..c.cceeeeneen. Bremen..........Amer. silver bars. 80 000
. : Southampton..... Mex. gold coin... 20,500

Total for the weeK..oorein-veeererecscsoccccsncns g $263,000
Previously reported....... ..covecaccccroncsccoces e waalaiiad TR vale 1,551,446
Total since Jan. 1, 1878....cccccvveccnss sedpeseR s RE S e .. $1.817,446
Same time in— Same time in— )

" 18T eceecorccee D TTTPPn £1,883.615 | 187) . ciuciecicnceccnccanans $5,454.227
1878. 05 cccocscccacacsoccces 3,208040 J1870..ccves cunvvenee -... 4,850,860
1078 e cocnrocassnacsosscss 1523333211869, cccccioencee ovearnae 6,139,171
1874, cerccncncarsanccccsone 4,657.922 | 1868..ccccctvrennces cionane 9,657,851
1898, .cc0cereccns . 9,804,504 | 1867, icveecccnnncacnce oo .. 4,015.8'3

8T8, 1,175,043 | 1866 ee e et eee tveees 8,765,901
 The imports of specie at this port during the same periods have
been as follows : ' '

Amer. goli....... $483,500

Feb. 5—8tr. Bermuda........ ... St. Thomas...... Amer, silver.... .. 2,536

) Amer. gold....... - 2,70

Feb. 6—Brig Emlly........ - Belize... ... ....AAger. aillvgr ...... 5, ggé

- : er. gold.......

Feb. 7—Str. Niagara'............Havana.......... Forelgﬁ gold..... 6,C0)

Peb. 7T—8tr. Andes....co0cvuveee. Aspinwall........ Amer. silver. .. .. 2,076

: ' _ Foreign silver.. .. 2,627

Amer. gold....... 910

Foreign gold ..... 3,089

A Gold dust........ 5,873

: Gold bars....... 5e 1,516

Feb. 7—8tr. Gellert..............Hamburg.... .... Amer. silver.... .. 1,80

e Foreign rilver.. .. 30

Feb. 8-8tr. Claribel............. Port-au-Prince:..Amer, silver.... .. 600

. Total for the Week .... ....cccccsscee ersseee doe see.ceeasees $518,280

mow"rebortad..........-....... o.i..tn.\.o.l"onnoo ‘av0e vese 2?283,082

. Total since Jan. 1, 1878...c.ccceeecicacccns oo s cuiimssssssses $3,801,362
Same time 1n— Same fime in— ¢

1870, cereecnancnnncencees S1,BBAILIT 1187 00 iniiiiiiinneaaans.  $891,498

“1878.eenieivecne nenneeienes 438,126 |1870.ccicciincorccanioccas o 2,886,973

lm L R R R T L N Ry 158-!91 l869........ .em0esereBRORO 1‘780~4‘0

1&‘-0’...---» ®eecssscssccce 855,681 1868.--..0.0--; -------- evese 180-937

®e0ccses.averc w0 rosen 181|b.':9

197,22 | 1807 ciccnisncree conncncnnnee
....................... t 252,526

The transactions for the week at the.Sub-Treasury have been
as follows: , :
: ~———Receipts. \n — Payments,

-
Custems. Gold. Currency. . Gold. Currency.

Fe.p. O..... $221000 $287,110 22  $343,725 73 $429,739 40. $418,:18
o ... 560.000 527,041 65 546,515 08 550,735 82 1,191,171 44
“ 12..... 448,000 547,556 11 410,777 96 439,966 58 3-5,313 81
w BBe..., 292,000 253,965 88 636,404 61 766,938 83 885,648 99
. 4..... 29,600 46,907 80 518,701 71 443,621 33 543,276 68
15...... 842,000 316,315 80 619,777 96 210,622 74 484,632 74

Total.... . $2,044,000 $2,451,897 46 $3,155,908 05 $2,841,774 20 $3,748,113 85

.Balance, Feb. §....... - 105,121,008 64 . 35,145,977 43

Balance. Feb. 15........ 104,734,131 90 34,543,783 62
From the Comptroller of the Currency, Hon. John Jay Knox,

‘we have the following statement of the currency movements and
‘Treasury balances for two months past : ’

"U.8. Bonds held as security from Nat. B'ks.— Nov Dec ~Jan
.Bouds for circulation deposited............ $4,768,500 $2,391,000 $1,878,10)
Bonds for circulation withdrawn. ... ... ... $4z’,m;ﬁ,s:so s%’sm 00 *ﬂmlsm

held fur circulation.................. 845,130,550 846,182,550 8463 2,050
. 14,378,000 18,988,000 18,498,000

N

Legal de;r Notes.—

Deposited in Treasury under act of June 20, Nov. Dec. Jan.
B4 ..o oo enosmmancis, Fo5-5oas = SneswsEne o 171,600 - 198,000 67,500

Totsl now on deposit, includingliquidating o
DANKS.cee . tanaes cerarans P “esene 11.987,204 11,780,370 11,928,385

Retired under act of January 14, 1875....... ¢53

8,150,604 1,396,513 3,240

B Telred e e ontoranding. . SIi008 310,065,770 349,110,444
'otal amount of green ou .. 831, 3 1 X

Nationa! Bank Circulalion.—

New circulation issued......cciceeeiianae.ee 3,038,235  1745,640 1,002,800

Circulation retired . ......co.cc.0ces0veeasceee 1,385,767 694,833 621,285

Total circulation outstanding—Currency... 819,219,599 820,240,385 - 320,847,690

GoMd....... 412,120 1,152,120 1,433,120

Notes received for redemption from—

New York.......... cecsssesescesh-saenssnes 4914000 8,244,000 4,881,600
e vepseissnssese (881,000 9,235,000 7,824,000
eSS RRR RS 973,000  1,018.000 927,000
.................................. 72,000 46,000 61,000
................................ oo 141,000 157,0.0 165,000
..................... eeveeess 3,408,000 522,000 4,171,000
S s vEes B ceeenne .. $17,310,000 $17,222,000 $18,029,000

. Treasury Movements.— . $ $ .
Balance in Treasury—CoiD...cc.ceeceecesses 133,970,214 139,518,405 126,882,039
Currency..... R 8,816,306 5,498,844 3,170,400

Currency held for re-

R oy % 9806,008 10,000,000 10,000,000
Com certificates outstanding. ....... Vil 81301400 33424900 42,783,800
Pittsburg City Bonds.—The Philadelphia Ledger says: “ We
regret to learn, for the interest of holders of the Penn Avenue
bonds, Pittsburyg, and for the credit of that city, that City Coun-
cils there, on Monday, decided, by a vote of 39 to 16, to strike out
from a pending ordinance a propesed appropriation for the pay-
ment of the current year’s interest on said bonds, it having been
previously agreed between prominent representatives of the
bondholders and the city authorities that bonds of a temporary
loan would be accepted for the last year’s interest. This very
liberal offer having been signally rejected by a vote of 16 to 39,
notbing is left the creditors of that city of smirched credit but an
appeal to law, which, it is supposed, will ut once follow. Mr.
Whelen, of this city, who largely represents creditors in this
city, has been unremitting in his efforts to produce betterresults.”

St. Paul & Pacific Railroad.—A despatch from 8t. Paul,
Feb. 12, says it is announced to-day that the purchase of the 8t.
Paul & Pacific Railroad from Datch bondholders by St. Paul
and Ganadian capitalists, negotiations for which have been pend-
ing for some time, is completed, ‘'The purchase includes two-
thirds of the bonds, which aggregate $24,000,000. , The St. Paul
purchasers are Norman W. Kittson and James J. Hill. The road
is now operated by Horace Thompson, Edmund Rice and John 8.
Kennedy, as Trustees for the bondholders, who will continue to
maoage it for a few weeke, until foreclosure is completed. The
first result of the change will be the cowpletion of lines to
Pembina and Alexandria, which will be built during the coming
summer; the former to connect with a road to be built by Cdna-
dian parties, to connect with the Canada Pacific, opening & route
from St. Paul to the fertile regions of Manitoba.

West Wisconsin.—The sale of the property and franchises of
this company is to take place, in pursuance of the decree of fore-
. closure, on the 1st day of March, 1878.

—AN AMERICAN ALMANAC FOR 1878.—We take pleasure in
noticing the publication of this work by the American News
Company, Mr. A. R. Spofford, the Librarian of Congrese, being
it editor. There is probably no man in the Urited States whosge
location and daily business give bim greater facilities for com-
piling such a work than Mr. Spofford, and from the appearance
of the present volume, replete with statistics—political, financial,
commercial and general—we conclude that he has fully availed
himself of his opportunities. 'We believe in statistics, and to all
parties who are inquiring (in a better spirit than that of Pilate)
“ what is truth,” we heartily commend this book.

—The New York Life Insurance Company—one of the three
great life companies of this city, and -among-the first of the
country—publishes its annual statement in our columns to-day.
The company had a searching examination made by the Insur-
ance Department in 1877, and received a highly commendatory
report from the Examiners. It appears from’the present state-
ment that daring the yast year, pre-eminent for depression in
business, this company’s net receipts were $7,667,156, and its
total disbursements, including $2,421,874 dividends, &¢., to policy
holders, were $5,945,149, showing a clear surplus on the year of
$1,722,007. The cash assets, January i, 1878, amount to $34.957,-
950, against $32,730,888 on January 1, 1877. Messrs. Morris
Fiapklin and Williain H, Beers are the well known executive
officers of this corporation, under whose management it has grown
to its present position. ' _

—The Banque Centrale Anversoise, of Antwerp, has, by unani-
mous consent of its stockholders, been thoroughly reconstructed,
and now, with a fully paid-up capital of nine million francs, 18 in
a condition to transact a general banking business under better
auspices than ever before. A most conservative board of direc-
tors, composed of some of the first and most influential gentle-

men in commercial and financial circles, has been elected ;

?smongst them we name Messrs. Louis C. Lemme, Nottebohm
DlLanis, of Michels-Loss, Van der Becke, and Maguinay. It is
hardly necesssry to mention any further particulars to commend
this financial institution to the favorable attent.on of merchants
having business dealings in the city of Antwerp. o

—The success of the scheme for fanding the secarities of the
Canada Southern Railway Company having been assured by the
deposit of more than three.-fourths of the outstanding bonds,
holders who have not yet converted their bonds into debenture
certificates, countersigned by the Union Trast Company, are noti-
fied that it is necessary to make such conversion without farther
delay, in order to secure the delivery to them of the new guar-
anteed bonds in the month. ot March. Information furnished

and exchange effectwd at the office of the company.
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~ @he Bankers® Bajelle.

No National Banks organizad during the past woek.

e a el

DIVIDENDS,

The followirz dividends have recently been announced :
™~ PER WHEN | Books CLOSED.
NaMe or COMPANY. CENT. |PAYABLE |{Days inclusive.)
- Ralilroads.
Chicego & Alton, pref. and com. ... e 8% |Varch <4|Feb. 2% to Mar. 4.
Chic. Bur. & Quincy.... .....c..oceeee..] $4 March 15|Feb. 24 to Mar. 19
Det. Lansing & North. pref.............. $2 Feb. 20 Feb.;16 to Feb. 20
Insurance. :
Sterling Fire ....c...c oo vovasseiscee] B On dem.f...coeeenicirannnn
Miscellaveous, :
United States Rolling Stock......... .. 21 (March 1l.... ..... i

. FRIDAY, FEBRUARY 15, 1878—5 P, M.

The Money DMarket and Financial Sitnation.—The
financial situation remains essentially unchanged. Business is
still exceedingly duil and prices in the stock market generally
show a decline. The slow progress on the Silver bill ig rather a
source of regret than otherwise, as business men find nothing so
hard to deal with as uncertainty. I seems to be considered in
gsome quarters that Mr. Belmont’s letter on the silver question
has suggested an idea, which if not actually new, has not pre-
viously been made much of, and that is substantially—that the
law of 1873, demonetizing silver, is in the nature of a contract
with United S'ates bondholders, anc as to them éan not consti-
tutionally be repealed. We have previously been inclined to
take this view of i1, and to place the matter briefly and precisely
as the events have occurred, we would state it as follows: 1. The
United States .Government, under a law of 1870, issued bonds
payable at its own choice either in gold or silver. 2. Afterward,
in 1873, the Government passed a law, afier 'ong discussion and
full deliberation, cancelling its right to pay in silver and stating
plainly that it would exercise i 8 option reserved by the law of
1870, and pay only in gold. 3. On the strength of this law,
which was a public and formal notice, to be taken in connection
-with the law of 1870, United States bonds have Leen sold and
re-sold. 4. 1he laws of 1870 and 1873 form a contract with
bondholders, and the Supreme Court of the United States must
necessarily hold that that contract cannot be abrogated by re-mone-
tizing silver. L :

The money market continues to work easily, and call loans are
freely made at 4 per cent on Government bonds, and 4@6 per
cent on stock collaterals. Prime commercial paper sells readily
at 5 to 6 per cent, with exceptions in very choice paper as low as

~ 4} per cent.

"~ The Bauk of England statement on Thursday showed a loss
of £195,000 in specie, but the percentage of reserve to liabilities
was increased to 46 13-16, from 46} the previous week, and the
discount rate was left unchanged at 2 per cent. The Bank of
France lost 3,800,000 francs 'n sp-cie. '

The last statement of the New York City Clearing-House
banks, issued February 9, showed a decrease of $1,921,125 in the
excess above their 25 per cent legal reserve, the whole of such
excess being $14,095,650, against $16,616,775 the previous week.

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

——1878 — —— 1877. 1876.
Feb. 2. Feb. 9. Differences. Feb. 0. Feb. 12,
Loans and dis. $211,2:5,500 $213,05 ,300 Inc. £1,781,800 $256,817,100 $266,536,7(0
8 €..o0.... 31,230,000 32.146,900 Inc.. 916,900 85,616,600 24,504,600
' alation. ... 19,761,300 19,637,160 Dec. 74,200 15,645,400 17,293,500
Net deposits.. 210,301,700 211,713,000 Inc.. 1,411,300 232,035,100 225,5:8,500
Lezal tenders. 37,362,200 314,817,000 Dec. 2,435,200 43,786,700 47,895,600

4

United States Bonds.—In government securities there has
been considerable activity, and this weex, for the first time since
the opening of the year, we notice a demand from some of the
financial corporations, in addition to the steady demand from
moderate investors. - One of the prominent dealers in bonds
roughly estimated to-day that about $5,000,000 of governments

had been taken out of this market within a week past by sub-}-

stantial purchasers, and that the foreign bankers had not sold more

‘than about $2,000,000 bonds here during the same time. In an
estimate given last week by some of the principal foreign bank-
ers, they express the opinion that in the three months of the
silver discussion in Congress—i{rom November 1 to February 1—
about $60,000,000 bonds had been returned here from Europe,
mostly of the fives and four-and-a-half per cent bonds,and of the
called five-twenties. One house had bought in $25,000,000, another,
$16,000,000, and anoth-r $2,000,000, and we are inclined to believe
that $50,000,000 would cover the net amount of bonds imported
in the three months over and above the amount sent abroad.

Closing prices at the Board have been as follows : -
Feb.

Feb. Feb, Feb. Feb. Feb.
: Int. period. 9.- 11. 13. 18. 14, 15.
1881. .......co..rig. Jan. & July. 105K 105% 106  105% 106% 106
1881............coup..lan. & July. 105X *105% 105% 106% *1057%4 106%

865, n. i...reg..Jan. & July.*1023% 103 *102%

s,

g, ;
Gs, 5-208, 1865, n.i..coup..Jan. & July. 102 102% 103 B iy Ina
;:., 1

108X 103% 103
5-20s, cees ooeg. Jan. & July. 1053, #1053 105k 105}6‘ 105)’2 '105'25'
5-20s, 1867...... coup..Jan. & July. 1063 105} 1053 1053 105% 105%
208, 1868. ....reg..Jan. & July.*1083¢ *1083; *108% 108% *108'% *10%i4
68, 5-208, 1868......coup,..Jan. & July.*103% 108% *103¥K *108% 108% 109
Ba, ssscesees...TEZ. Mar. & Sept. 1043 1045 104} 104K 105  105%
ceseeeen. COUP,. Mar. & Sept. 107X 1013 10735 *107% 107% 107%
ed,lSSl.....reg..Euar.—Feb. 1087% 104 *10t 1041 *104¢ 104
8e, funded, 1881... coup..Quar.—Feb. 108% 104 104 104 104 104X
44s, 1891...........reg. . Quar.—Maz. 1033 *1033{ 103% *10314 10334 x1023%
4)4s, 1891 ........coup..Quar.—Mar. 108% 103% 108X 1081 1083 103%
48, g%tspgeireg, 9(}7907 ,nar.—-:_{nn. igé .lg; ‘lgé 101 1013 101

. creveres.Quar.— Jan, 1 102 1023 *102
6s, Currency,1$95-99 reg,.Jan. & July. .ee. *118. 1185’2 118% m§

*This is the price bid; no sate was made at the Board.

2

The range in prices since Jan. 1, 1878, and the amount of each
class of bonds outstanding Feb. 1, 1878, were as follows:

ey

~Range since Jao. 1, 18718 —-Amount Feb, 1.~
Lowest. Highest. |Re d.[ Coupon.

63 1881 ........... .coup. (10514 Feb., 7,107 Jan. 88.693,350
61, 5-20s, 1865, new..coup. {1025 Jan. 8/1033% Feb. 67,686,250
83, 5-%08, 1861.... .. coup.{i05 Feb. 6/106 Jan 211,217,050
63, 5-208, 1868.......coup.{106% Jan. 2109% Jan, . 21,691,
58, 1040s............coup. 107 Feb. 8/108% Jan 52,011,050
53, funded, 1881.... coup.|103% Feb. -7{1063 Jan 286,048 550
4148, 1891...........coup. [102% Feb. 7{104X Jan. 18,877,700
48, 1907....... ..... COUP. [1013; Jan. 26{102% Jan. 13,921,200
83, Currency......... reg. 1184 Jan. §8{1203{ Jan. P —

Closing prices of securities in Liondon have been as follows:

Feb., : Feb. | Feb. ~Range since Jan. 1, 1878.—~

‘ 1. ! T 8. 15. | Lowest. Highest,
U. S. 68, 5-208, 1867 .......| 106% | 105% | 1063 | 1051, Jan. 2! 107% Jan. 28
U. 8. 58, 10-408..c000cun... 1 109% { 108% [x105%4 x1051%4 Feb. 15| 109% Jan. 26
53 Of 1881.cc00ecuve.nn. .. 1054 | 104355 | 1045 } 104 Jan. 80| 1067 Jan. 15
New 414 percents........ 11045 | 108% |x10¢% 'x112% Feb. 15! 1053¢ Jan. 24

State and Raillroad Bonds.—In State bonds there have
been sales of about $45,000 Alabama, class A, at 423@424. There
have been sales during the week of about $150,000 Louisiana
consols at 84 to 85, on a home investment demand. The feeling
in Virginia consols is more hopeful, with ashems demand.

Railroad bonds are in very fair cemand at prices generally
steady. Southern railroad bonds havs lately been stronger, and
there is more confidence in the ability of the now solvent rail
roads to pay their interest regularly hereafter.

Méssrs. A. H., Maller & Son gold =t auction :

- SHARES, . SHARES.
25 Bank of Commerce .......... 118 5 Park Fire Ins........ ymain seien 1103¢
£0 Bank of America.............138% | 20 Republic Fire Ins8,.....:. ... 65
106 N. J. RR. & Tr’sp. Co.117% @116 | 20 Second Av. RR............ ... 64
84 St. Nicholas Fire Ins......... 80 13 Grocera’ Bank............ ... .13
150 Citizens® Nat. Bank.......... 100 2 Metrop. Gaslight Co., B’klyn. 71
100 Tradesmen’s Nat. Bank ..... 1183 | 49 Arctic Fire Ins, (assessment
€0 New York Gaslight...........ﬁl% not paid)..... ....... ... 71
40 Mech. & Traders’ Nat. B'k...102% | £0 Metropolitan Ins..... . 81
100 U.S. Trust Co.... -....... 826 |160 Firemen’s Fund Ins .. ... 0
40 Rutgers Fire Ins L1553 | - BONDA.
2 Clicton Hall Asso....... .... 50 I $4,000 fecond Av. RR. coumsolid. .
10 Home In3 ........c.0vee.. ... 108X mort. 78, due 1883.......... 89%
The following were also sold at auction :
SHARES

BONDS.
$6,000 City of Cincinnati (O.) €s,
gold, due 1906..9) and int.
10,000 City of New Brunswick
| (N.J.) 78, due 1897..104 and
lI int. :

20 Nat. Bank of the Republic ... 84
40 Nat. Butch. & Drovers’ B'k.. 91

BONDS.

$22,000 City of San Francizco 78,
gold,due 1886, Dupont st.,
..100 and int,

Closing prices of leading State and Railroad Bonds for three
weeks past, and the range since Jan. 1, 1878, have been as follows:

50258@050»{98&98

- . Feb. | Feb. | Feb. |—Range eince Jan.1,1818.—~

STATES. 1, 8. 15. Lowest. | Highest. ~

Louisiana consols. ...........| *817%| 833| 84%| 80% Jan, 8 85 Febh.11

Missouri 68, 9 0r "90.......... *105 |*106 |*1057% 104 Jan. 7106 Feb., §

North Carolina 6s, old.........| *17 | .7%| *16%| 17" Feb. 14| 125 Feb. 8

Tennessee 68; 0ld..coeenenn.... 89 | *33 | *36¥! 33} Jan. 4, 39 Fe¢b, 1

Virginia 68, consol......... ] 26T | #0T | ¥OT | covc covesens] maus civesans

0 do 2d series...| *¥40 | *41 | *40 | .... ..e.eiie] cev seesenes

District of Columbia, 8-658 1924| *77% | *76%| 77 | 763 Jan. 5 80 Jan. 29
RAILROADS, .

Central of N. J. 1st consol. .. | 633| 67%| *663¢| 643 Jan. 29 63% Feb. 5
Central Pacific 1st. 68, gold ...| 10474 1047¢|*i047!1033 Jan. 15,1053 Jan.
Chic. Burl. & Quincy consol. 78| ... (¥*1093 #1055 109 Jan. 2,110 Feb.
Chic. & Northwest™n, cp., gold] *9314; 933%| *93%| 91% Jan. 14| 93% Feb.
Chic. M. & St.P. cong.s. fd, 78; ....| *02 925 ] 913 Jan. 5| 93% Jan.
Chic. R. I. & Pac. 68, 1017.....1 107 [*107%4| 107% (106 Jan. 51074 Feb.
Erie 1st, 78, extended... ...... | 112 | 11121110 Jan. 71125 Feb.
Lake Sh. & Mich.So.1st cons.cp,*109 [*109 |*10914/109 Jan. 10110 Feb.
Michigan Central, consol. 78...[*105%; | *1083 #1065 (105} Jan. 5107 Jan.
Morris & Essex, 1st mort...... *117 |*1163£*116 [1153¢ Jan. 5{117% Feb.
N.Y. Cen. & Hud. 1st, coup...| 119 | 118 | 118 118 Jan. 7{119’; Feb.
Ohio & Migs., cons. sink. fund| *9744| *97%| *96 | 97% Feb. 2{10044 Jan.
Pitisb. Ft. Wayne & Chic. 1st |*118 | 118 [*117}¢/118 Feb. 8|1i8 Jan.
8t. Louis & Iron Mt.. 1st mort | *x3% | 103%| ....[108% Feb. .8|106% Jan.
Union Pacific 1st, 6s, gold.....| 10174} 1047%; 104%108% Jan. 7!105)¢ Feb.
do shtfking fund....| *95% | *95%;| 963%! 933 Jan. 7| 965 Feb.

* This 18 the price bid; no sa/e was made at the Board. °

Rallroad and DMiscellaneous Stocks.—The stock market
has shown another week of dull business, and the parties who
are loaded up with speculative stocks are obliged to sustain
prices whenever weakness is developed. We may repeat the
opinion previously expressed that, so far as earnings are con-
cerned, we see nothing particularly weak in the railroad situa-
tion, provided the trunk lines maintain fair rates until the open-
ing of naviga'ion, and after that such rates as are reasonable for
the summer jseason. But whatever compact the officers may
agree upon, can hardly have a permanent influence in supporting
the market unless some adequate penalty can be enforced in case
of a violation of the agreement. A chain is only as strong as its
weakest link, and so long as any—even the most insignificant
links—of the various trunk lines has the power to di rupt all their
transportation agreements, it is plain that there must be a point
of inherent weakness in the situation. We trust that a remedy
for this may eventually be discovered. ILast wesk, in our article
on railroad earnings, a statement was given purporting to show
the monthly net earnings of the Wabash road for 1877. The
figures were altogether erroneous, but were sent in from & re- -
spectable banking house, and when sent back for verification
were ‘again alleged to be correct. It turns out that they were
intended for the gross' esrnings of the Atlantic Mississippi &
Ohio Railroad. The Illinois Central annual report, on arother
page, presents a favorable exhibit. The new rates on west-
bound freight,in the reduction just adopted, are as follows, in
cents, per 100 pounds: ‘ S :

)
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" Cairo & St. Louis.....3d week

»Ohic. il. & St. Panl...1st week of Feb.

1 TN RN P R 71 <

Int.' & Nnrt.hern. . Month of Jan...

FEBRUARY 16,

THEGHRUNIGIE - 181

°d 83 4th-

’ -'clgaa. dgg. clas;é
Rochester........ B Ry sa » ) )
Buffalo ......... o . 35 80 23
Cleveland..... siann walbsiad
Toledo......-

48 40 52
Aty 5 48 37
Indianapolis. 57 47 38
Cm“gﬁl" ....................... | % 28 23
’é‘t"‘ﬁ';' e e 48 "8 66 54

T&iul aa.lee of the week in leadmz stocks were a8 follows :

Norih- Lake West'n St. N.Y. Del. L. .
west. Shore. Union. Paul. Cent. & W. Erie. Hud.

Feb. 9.eooeree-e 20,400 14008 3100 3,500 2109 5500 700 1,760

5 § SO veeess 9,000 21,530 11,020 5,900 4,400 17,450 400 3,810
13 ... .e0ese. 16,800 17,210 5,000 4,700 1,920 28,210 - 600 - 4,500
13 ..eecercss. 16,200 9,470 19,150 4,700 1,947 16,000 100 8,500
“ 14 iiieeene.. 9,700 6,400 3,900 760 3156 27,740 100 8,650
“ 15, 00 000esees 5,400 4,43) 385 1 503 900 36,400 .... 3,700

‘Totalee-eocese. 77,600 73,040 45,995 000 11,591 131,300 1,500 20,930
Whole stock.. ... .151,031 494,665 337,874 1531992 894253 524.000 780,000 200,000

The total numbher of shares of stock outst&ndmgls given in
the last line, for the purpose of comparison.

- The daily higheet and lowest prices have been as follows:

gaturaay, Monday, Tuesday, Wednes'y, Thursday. - Friday,
g By AT Rk i Me i R
[v] [}

E%%r%nn &Q 104 10% 104§10U4 103x 1u4§ ws,; 104 101% 1n4x 10:;2 1o4§
o.uu &S 36 36¥ 31X ST 31 % 3¢ 27
r esx 63% su( 63% 681 68% 68% 69 ssx 63% 6%
ChIc &North 83 84}( 833 ssx 83X 843 84 85X 81X ssx 35 BK
BIX 61 59% 60X 60X 6'3% 61 61% 6! 61% 6li¢ 61%

C.R: x.&'i'sc 98% 98% 93% 93% 98% 99  98)% 99° 98% 99 99 99%
Del.& f.Canal 7% 483 46k 4.5 46 47 463 47 45i¢ 46% 46 46%
Del. L. & West 43 igé 43}‘ 485« 439}2 4g A;Ix Agx 469( m; 3;3. A;x

Geece -00 o0-

E:ln.&st.Jm o1 1 T 10% 11 10% 11 wx 1ux 103 10%
do pref. 35 25% 25 2% 2k 2% UK 3 28¥-2M 24 A
Il Central... 6 76X Y 6 T3 5% X138 13 2% TX 8 8%
Lake Shore... 61 61% 60% 6!% 5- 61% 61% 61X 613% 61% 61% 61%
Michigan Cent - 60} 60% 60 60% 603 60 59 eo 5°§ 89X 593 60
Morris &Essex 3% AR g ks 0% 12
gﬁ.c&enﬁalzux 1084;: xog§ wggf, 105 1 xwax 10454 104% 1o4x xmx 10% 105

0 88... [

mcuau VK VK Vi R 23 22 za zz "oy ... 22 2
:”:c‘%, R, oo 15;: is;‘z' N 1:"”: e "%3% %"?3: i T ’??:

abash, ftOC. L]
Union Pacific. 61% 68 mﬁ 675 61% s7x 67}{ %67 61% 61% 61%
West. Un. Tel. 761 6% 6% mx 5% 6 Bk BY DK 16

AdnnsE ... 103 103% 102 103 102 102 101}5 101§ 101 101 101 101§
American Kx 43 49 49 49 ?
United States. 49% 49X *49 & 49 49 49 407" <49 49% - 483 493
Wells, Fargo .. %345 84}‘ 84
Qulckzllver..t.. 'gx 8 : ",
This lnpt.he price bid and asked’: no sale was made at tae Board. -
Total sales this week, and the range in prices since Jan. 1,
1877. were as follows:

Bur. C. Rap. & North.1st week of Feb. 31,412 14,598 ) ,
of Jan.. 3,218 5013 7,603 12453
Oentral Pacific........Month of Jan... 1,135,000 1, 170 615 1,125,000 1,170,615

& Alton......Month of Jan... 3186.711 ,608 - 318,711

Clev. Mt. V. & D.,&c..Month of - Jan... 9,156 26:4!4 19,156  26.424

‘Dakota Southern ....Month of Jan. .. 11,534 8,437 14,584 8,497

Denv. & Rio Gmnde .Month of Jan 60,014 43270 _ 60,014 43,270
Grand Trunk....... ..W’kend Feb.
Great Western ........W'kend. Feb. 1. !
Hannibal & St. Jo... 1st week of Feb. 25,000 26,925 -
Illinois Cent. (HLline.) Month of Jan... 414,751
& W....Month of Jan... 120,318 92,163

-*134,834 174,013 - 184.883

* Hea.vy rains durlng patt of the month,

Nov. 12, - 59,943.508

134,013 |

.——Latest earntngs reporte¢ — Jan. 1to latost date,
13917, “ 1878.° 1877
Kansas Pacific .......18t week of Feb $47 548 " $47,552 . $246,188 $227,703

Michigan Central... 1st week of Feb 126,019 114,440 669,897 579,498
Missouri Pacific...... .Month of Jan..: 204,811 365, 3 204811 205,908
Mo, Kansas & Texas..Month of Jan... 217,023 = 237.032 217,029 237,082
Pad. & Memphis...... 3d week of Jan.. 8.960 8,857 - 11,001 ~ 9,609
St. Jos. & Western...Month of Jan... - 45,802 28,280 45,802 28,280
St.L. A. &'T‘.H.(brchs; 1st week of Peb. 8,317 8,937 48,189 60,387
8t. L. I, Mt. & South.1st week of Feb. 196,000 116,709 485410 - 498913

St. L. K. C. & North'n.1st week of Feb. = 58,900 48,539 323,180  288.68%

St. L. & S. Francisco .1st week of Feb. 18,549 = 21,948 116,091 122,433

St.L.&S.E'n(StL.div.} Month of Jan .. 49,285 47,339 49,235 47,339
¢ (Ken.div.)..Month of Jan... 23,402 29,387 23,402 29,837
¢ (Tenn.div.)..Month of Jan.. 12,497 18,445 12,497 13,445
Tol.Peoria & Warsaw..1st week of Feb., 85,969 19,963 533
Wabash........ A 1st week of Feb, - 82,706 | 62,971

t+ Country part‘y flooded.

The Gold Market.—The gold preminom has rulel a little
stronger, as the period approaches for the vote on the Si'ver
bill, and closed to- day at 1023. On gold loans the terms were 4,
3, and 3% per cent for carrying, and loans were also made flat.
Silver is reported to-day as 533d. per oz. in London.

The range of gold and clearings and balances were as follows:

——-%Eotations.——\ Gold ,-—-Baltnces.
Op'n High|Clos. %0 Gold. ICnman
$l§ K1)

Satnl'day, Feb 9....1102 1101%(102 [101% $1,457,500 §1,487, 825
Monday, 11....]101751101%¢{102 |102 144400‘( 1,506,570
'l‘uesday 0 -12....1102 1102 (102 102 11, 190000 1,241 429 1,268,778
Wedneads, , 0 13....1102 110} (103%|102% 13 085, ,000] 1 6!6 438, .648 903
Thursday, ~*“ 14....|102%|102%|1023¢ 10214 1,002.000 1919 191 1;960,318
Friday, O 15....11023¢ | 102 | 10235 | 1023¢| 15,483,000 1,478,700 1,512,71¢

————

Cumntweek cennesl 102 11017 110234110235 ) $79,447,000{ & .......| $-......
Previous week.... .... 10174 11017% 110:3¢ (103" 89,583 ,O(D 998,000 1,114 5‘!0
Jan. 1 to date . ... ..{102% {10134 [1027%(102%]|........ slarbocs e tasss shsene
The following are quotations in gold for various coirs :
8overeigns..... ..... $484 @ $4 69 | Dimes& half dimes. —963(@—9?
Napoleons........... 88 @ 3 90 La.rgesilver,}(s&xs — 9%6XK@ — 97
X X Reichmarks.... 47 @ 4 18 | Five francs......... — 90 @ — 98
X Guilders.......... 8380 @ 4 10 | Mexicandollars..... — 93 @ — 94
%l)anlah Doubloons. 1570 & 16 00 Engllsh silver..... .. 47 @ 485
exican Donbloons 15 50 @ 15 70 | Prussian silv.thalers — 65 @ — 70
Fine silver bars..... 118 @ 117 | Trade dollars........ — 96X — 97

Fine gould bars...... par@}prem.

lkch!llze-—Forelgn Exchange has been fairly active, but on
an advance in bankers’ rates to-day business was checked., The
bond importers have been only moderate purchasers, and as

there is a fair supply of commercial bills coming in prices would

hardly bear an advance. On actual business to-day rates were

| about 4 813}@4.82 for bankers’ 60 days sterling and 4.81 for de-

mand.
Sales - Whole
~of w'k.|—Jan. 1, 1878, to date.—| year 1877. In domestic bills the followmg were rates on New York to day
Shares| Lowest. | Highest. w.|High | 8t the undermentioned cities : Savannah, buying par, selling 1. 8
Central of New Jersey.....,.... 3,144/ 1814 Jan. 2| 18% Jan. 14| 6 | 37X | @} premium ; Charleston, scarce, 3-16 premium, } premium ;
Chicago Burl. & Quincy......,.| 2,810/102 Jan. 2[i0414 Feb. 11} 94 |118% Boston, 25c. dlscount New Orleans, commercial }, bank par;
Chi Mll.&St.Pa hees-nea.| 21,000 36 Jan.. 2| 89% Jan..24{ 11. | 423 4 di
do  pref...| 8.320| €8% Jan. 30| 73 Jan. 9| 40%| 731 | St. Louis, par, and Chicago, 50 discount.
Chtcago& Northwestern.......| i7,600{ 2883 Feb. 11| 83 Jan. 8! 15 | 43% Quotatlons for foreign exchange are as follows :
do pre 4045 593% Feb. 9} 613 Jan. 9| 37%| 69X
Ch.icago Rock Island&Paclﬂc 8,548] 98% Jan. 15|100% Jan. 8| 82%{105% ' P Feb. 15.— o oy
Delaware & Hudson Canal.... .| 20,950 45 Jan. 5| 527 Jan. 2| 25k| 74 60 days. . 8 days. «
Delawmmck.&Westem.;... 181,300/ 464 Jan. 5| 525 Jan. 14 30%]| 77 Prime bankers’ sterlingbillsonLondon 4.92 @4.82% | 4.84 @4.84%
Biiciessns asn Sotaamiinnine sees 1.900 75% Jan. 5| 10 Jan. 18] 4% 15 Good bankers’ aud primg commercial. . 4.81 @4.82 4.83 @4.84
Hannibal& St. Joseph.... . .570 103 Feb. 14} 123} Jan. 8 7 | 15% | Good commercial....... B S 179 @4.80% | 4.811;704.83%
do pref.....1 2,800 22% Jan. 11} 27 Jan. 21| 17 | 83% Docnmem;arycommercml......... cereeene| 479 @4.80 4.81°_@4.83
7 77. Feb. 4| d034| 79 | Paris (franc8) ..ccoeeveeee svnveasnecns. o-| 5.21%4@5.18% | 5.20 @5.16%
63% Jan. 1| 45" | 8% | ADEWerD (£PAICE). .o v v snenrsesnnersnnenn] B.235@5.18% | 5.20 @5.18%
63 Jan. 7| 35%| "4y Swiss(rmcs) ............ ceeceonceceeeneess| D.23K@5.18% 5.20 @5.16%
75% Jan. 2| 51X| 924 | Amsterdam (Fnilders) ....... v 3 sosfamp s V%D 39% W€ @ 9%
; ,591{103% Feb. 1111083¢ Jan. 9| 85%|109% | Hamburg (reichmarks). ... ...... U@ 91% 95 % 95§
.Ohio&stsismppi ...... AR~ 8.350{ 7 Jan. 16/ 8l Jan. 7| 25| 113 | Frankfort (reiChmarks). . ...cooee-0.onse-on UYD 94% 95 95
P, Mail.ouenes ceinieano | 2,510 2144 Jan. &' 28% Jan. 18] 127 26X | Bremen (relchmarks).... ... ..ooeeen voevee|l 944D 94X 95 @ 95X
%mb A e i‘?gligxgan. lglggt‘gan- g 80 1130 | Berlin (reiChmArks).... ... ovooe-neennons U, D 94% 95 @ 95
abash £10CK..cosuenieun..nn.. " an. 3¢ Jan,
%m Pa%mf"'T'i ...... ﬁ ...... 4%.35% $§§ %a%. 1‘:-13 ggx gan. lg gg% Zg% Boston Banks._The following are the totals of the Boston
rn Union Telegra A 1{ Feb. . an. -~ : £ ¢
AdAmS Bxpress. ... .. oereresi| - 280| 03 dan. 81035 Feb. 8| 91 |ic5 " | P~DKS for a series of weeks past: )
American Expregs -......... 17014714 Jan. 14} 50  Jan. 2| 43%4| 60x Loans. Specie. L. Tenders. Deposits. Circulation. Agg. Clear,
United States ress......... 441| 46 - Jan. 22| 49% Feb. 9] 36 | 593 1877. [ 8 : $ 2 $ $
Wells, Fargo & Co.............. 68| 824 Jan. 7| 87 Jan. 2,8l | 90 | Oct. 15.. 127,402,700 2,119,000 5,427,100 48,339,800 23,987,300 47,046,262
Quicksilver.................. .| T00f 16 Jan. 26| 18 Feb. 9, 18 | 24 | QOct. 32.. 126,352,800 2,210,600 5,505,000 48,427,800 24,037,300 ~ 50,592,119
do pref................t “....| 29% Feb. b| 313 Jan. 29’ 19%! 45 | Oct. 29, 126,497,500 2,459,600 5,947,800 g%.m,sgg g,sl}gg.ggg g.g}(l),;}g
2 > s 9t 0 y
The latest raifroad earnings, and the totals trom Jan. 1 to latest }ég';,; ?é. }% “{§$ 188 2;3?5;45338 2:?88,583 5§:703§30 24,286,500 51,259,798
dates, are given below. T o statement includes the gross earn- | Nov. ;g %g,;gﬁs% %ggg,%g g,ggg.% 51%77,388 %3.;%&% igfgg !15443
L NOV- . )y 4 0} 1. 'y 'y 9 { 9 « .
-ings of all railroads from whlgh returns can be objamed The Deoo 8. 138030700 2810500 5601500 80675000 24,410,200 42.835.088
columns under the heading “Jan. 1 to latest date” furnish the Deo, 10, 197951000 3014.200 5647500 50,183,800 24 637.200 . 47.9)7 363
gross earnings from Jan. 1, to, and including, the period mentioned | Dec. 17. 127,699,500 2,940,800 5,570,500 = 49,745.500 24,561,400 45,502,579
A thisipedond, colamd, D L N B L . “foarale
1 ) ”~ t X
=—Latest earuings reported —— Jan. 1 to latest 8%“ Des: i JRIN 0 DETLAD 0,00, ‘ .
13 . . 7.. 120,026,800 4,293,400 5,624,800 52,767,000 24,786,300 19,105
Chic. Bugl. & Quincy. Month of Dec... $982, 148 §526,12) §12379,20 $12002,050 o e A i B 0. $48°0.00 '37 458371
Louiev. & Nashville...Montn of Dec... ~510.000 '~ 497051 5,564,700 5.154923 | Tan’ 21" 130,875,000 - 5,356,400 3,982,800 50,000,000 24.823:200 51,206,347
Mobile & Ohio ...... Month of Dec... 315000 3 9,603 1, 990 828 2,099, 312 Jan. 28. 120,032,100 5.47-.00 8.719,800 . 48,833,900 21,626.600 = 41,295,873
Nashv. Chatt. & St.L..Month of Dec... 168,064 139 237 ,149 28 1.697,917 Feb. 4.. 121,596,300 51323 0 3,660,-00 48,752 800 24,759,200 39,446,161
Doy gprecy Midland..Month of Dec...  50.883 - 55417 685,087 666,915 | Feb. 11) 126,920,500 5,381,500 3,192,700 49,004,000 25,08),000 4,371,084
Eliza 'n...Mon vin 5 008 segeies asessw I swes b g
Phila. & Erie. ........ Month of Dec... 257,742 298,292 3,172,902 3,332.079| Philadelphia Banks.--The totals of the Phﬂadelplﬁa banks
Phila. & Reading ....Month of Dec... 2,099,871 1,319,964 _ ....... ...... ‘are ag follows:
8t. Joseph & Western Month of Dec... ~ 53,819 . 33,993 518,587 450,935 | & e g
8t. Paul & 8. City. .....Month of Dec.. 46,605 40,444 544,881 574.772 Loans. Specia. L. Tenders. Deposits. Circu'ation. Agg. Clear.
Sioux City&St. Paul Month of Dec.. 33,797 24,312 692 859,132 1877, $ ] $ $ $ »
Unaion Pacific........ -Month of Dec... 925,%52 990 936 12 4‘3,202 1",888 859 | Oct. 15..° 61,013,149 1,294,076 . 12,957,296 47,763,873 .10,605,836 ‘ 37,829,614
1878. 1877. 18:8. 1877. | Oct. 22.. 60812,807 . 1,287,578 12,971,540 47,@59‘675 10,291,169 '3§,024,4:56_
Atch. 'l‘op. & 8. Fe ..Month of Jan.. $171,000 $134,864 $171,600 £134,864 | Oct. 29.. 60,731.184 ~ 1,357,001 18,143,713 48.047,266 ' 10,628,601 ‘33.937.479

‘Nov.5.. 60,221,365 1,432,897 13,274,543 47,835,097 10,623,795

! 1.489,452 «13,233,292 37,22;.'4%% }&65&7%2'3 81,617,928
Nov. 19, - 59,619.038 1.432,532 18,629,617 8,267, i

. - 59,150 819 1,41%,424 "18, h87 169 47,818,9 .7 10,718,663 ~88,6"4 910
Dec. 3.. 59,096,735 - 1,335.604 13,888 237, 47,852,207 10,702,400 28, Q'M 528
50,413,288 1,318,846 18,492,620 - -47,833.839 10,771,718 387,540,759
. 59,670,494 - 1,314,259 13,187,539 44,746,387 ' 10,779,195 38.69!,359
Dec. 4. 59,466,806 - 1,314,285 12‘938,8‘22 " 46,402,813 10,848,315 §5 182, 847

.o b5%,566,926 1,517,841 13,335,831. 46,162,612 10,868,105 ~8,454,

‘Jan. T.. 59400567 1,769,238 12,851.352 47.247,044 10,921,256 37,320,846

Jan. 14, 59,585,451 1,890,177 13.2:0,655 47,147,084 10,910.839 36,360,675
an ' 59.;%75:838 2,014,68“; g,gg(l),g?g 47,014,740 10,975,584 339

. 59,127,790 . 2,074,1 80,413 -
Feh. 4., 58,72*,’4% 2,129,848 13,319 459, 46,832,315 10,995,361 . 29,507,210
54,698,371 2,225,090 18,182,51’6 45,784,847 10.988.741 28,520,206

89- am -
44,418,848 10,990,445 29,473,861 -
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l!ew York City Banks.—The following sutement shows the

BOSTON, PHILADELPHIA, Etc.—Continuned.

§ ized for FRASER =

i3 condition of the Associated Banks of New York City for the week 7 '
jg snding at the commencement of business on Feb. 9, 1878: SECURITIES. . Bid. |Ask. SECURITIES. Bid. |Ask,
v S P—— AVERAGE AMOUNT o§~t perm - T
i Loans an € rcuia- densb.& hampl’in, 104%]. ... R,
; BANRKS Capital, Discounts. Specie. Tenders. Deposits.  tion. 8’.% %r:).lon} c pHn, pre- 93!‘ 2314 gga& i, .{:’ﬁflg:.‘e:. i o) P
E $ $ $ $ [ Portland Soco&l’ommouth vee |esee |[Pitts.Cin. & St. Louis7s,19%| 78 | 79
b New York........ 8,000,000 8,785,200 2,636,200 - 587,600 544,200 89,000 | a6uud,COMMON...cuceueeens]eeee fueeo ||Shamokin V.& Pottsv 7s. 1901}.... | ¢6
E Manhattan Co... 2,050.0.0 6,365,700 829,000 794,100 5,059,400 7,500 v do 2&”“3 ceveesssses fosng 83(||3t ubenv. & Ind. 1st, 68, 1884.| 93 | 85
Merchants'.... ... 8,000,000 779300 175,400 1,201.900 7,748,800 120,800 | Vermont & CERRAR et 112 weer, {|QUODY Cresk Issin. & 7”7 97 | s
Mechanice’.... .. 2,000.000 3,436,600 53, 200 4,910,500 168,800 | Norraomer & Nashs. oeoero:|ee. |-oe ||Union & Thuusv, ist m A Nl
Union. .ennennees 1,200,000 458,600 1,283,400 613,800 4,524,600 135000 U ’ "*** ||Gafted N, J. cons. m. 6s,94. . [174 :
Amerita.... ..... 3,000,000 8,160,400 2,073,900 1,031,600 17,061,900 1,100 | PHILADELPHIA, Warren & F. 18t . 78, '95.....| 78 | 78
Pheenix.... ...... 1,000,000 2.6C0,000 513,000 618,000 2,83:000 5 S8TATE AND CITY BONDS. West Chester conas, 78, "9t. 112 [114}¢
City..cccoesee. ... 1,000,000 4,857,400 1,852.300 1,410,000 4,128,000  ..... Penna. 58, g'd, int.,reg. or cp.[102 |.... WestJenerss.deb..coup ’88
Tradesmen’s .... 1,000,000 3.292,800 305,500 1,400 2,016,100 774,700 do 58, CUr.,,T€Z .... .o o do 18t m. 68, g 02 t....
Falton o o002 V600,000 162910 266100 529800 1478100 ......| 4o Sinew.reg. igSy-i908 1105¢ 111 49 saint Ik 7%’9 %9 1100
Chemical ... .... 300.0'0 10212200 1,666,200 2,137,000 16.838,400 . ... | 990 86 10-15, rog., 1T }‘1’3 10034 Westerg Peun. kit oy, 0.1 8 | &5
Merchants’ Exch, 1,000.000 8.159,100 421,800 434,900 2,546,500 624,600 | 4 s In. P ey asid.... | ciman mosng. 1 -
Callan Natlomal 1 O & O Ty Tido Sidoy | PRledowhingereg o ivd s ||Saoean-& Dol e By |- |-
ntchers'& Drov. ! ,343, . t 1,1 80, 7 X 65, 018, T6E.nrns 108 ||Delawa-e Division 6s, CP.,"18. | vvx fses
Mornanies & Tr. 600,000 1525000 12,000 238,000  930.000 198,000 g te,nnre. ,prl.gto |11 e [Lenign ngaixon 83, rog../81|10434|105
&r:e:wiﬁxn!m 20'% ug?.eno 511.100 1 S i Allez?\gnsysuoﬁ;‘t; .’:8195 &3;“ 91 % uo conv. l}'?‘ o 1% 190
faeliin WMo il U0 R b wem|MmmERRE o) 8 SRR 0w
Stataof N York. 800,000 1495700 445700 166500 14-3.800 45000 | TIieDurs f5 co0Py Wil b Hvorreeosdiom r?"‘.ée‘zg" ol R
American Exch'e. 5,000,000 11,444,000 3,207,000 1476000 9,873 00 914000 | 4o = Zareg.& op. 1915 O 1166 ||Pennsyivanta 6s, oupe, :910..| 56 |"86
gtommd erce. . lli,%,go.i? 12,?3‘9.,% l,gg!;.(l)gg l,gg;(l)gg g:;g?.'g)% 2,354.86.\9 d07 7'.. gl;c'rln.rz g_g:. 105 168 Sehuyfkm Nav. lﬁm gs,;% gg g}
oadway........ 1,000, 50, . . A, 4o 78, 3tr.mmp., reg , m. 63,
Mercantile........ 1,00000 8,473,600 302,500 595200 3,2:7,310 160,400 | N- Jersey 6s, reg. and coup...| cov | oo 4o 6s,boat car, 1213, | 65
PacifiC..eenne. ... 422700 2,155,200 42,200 663,000 2.282,00 do exempt, rg. & COUP..... | <o do 7s,boat & car, 195 6034| 63
Repnblic'. v.r.. 1500,000 3,167,900 1400 $100 1,372,900 450,000 gﬁggg 8%;1:3 g:,u%%%p. wes]ioss |22t |{Susquehanna’6s, coup..:9.8.%| 80 |....
Chatham......... 450,000 3225200 427,000 415,100 3,266,500 393,000 do 17s, reg. & cah‘,; ol - BALTIMORE
People’s.... ..... 412,500 1,227,000  6.400 162,500 1,040,100 400 | Delawsre 68, COUPOR....uiver |--oe |--.. |[Maryland 6s, d-f &
Norih Améiica... TW000 17300 1060 4800 LOBG0 Burrisburg City b, soapon . 110 [[110 [T do™ :: %sggeu'i;‘%:fsé‘f‘:"’ 109178
OVer.. + coces A 4 3 0, ; 72,200 446.700 RAILROAD BTOCKS. o 2, 1890, quarterly..[10%34(112
Irvin vees-e.. 500,000 1,954,400 124, 894, i - Camden & AtlantiC......cooee 18 | 20 do  Bs, quarterly. .. ..| 99 |106
Metrgpolltan -22 8,000,000 14,129,000 1 035000 1,205,000 10.358.000 2,2&1)'3800 do do pref.....| 28 | 80 |/Baltimore 63, 83i quarterly.|108 1105
Citizens’ 600.000 1.732,460 " 000 428,300 1'800'100 193'100 Calawissa...... seaaes seseessen] 8 do -6s,:886, J.&J....... 110 |111
NASEST..ovnnrrnn 1000000 2.083,300 74,800 239.200 1951500 3 o prel...pis. s | 8O 8B G0 o, L"&h%‘%“’&}z iraihtre
Market............ 1,0 0,000 2,672,100 139,800 391,600 1,835,900 309,100 r ad Brook.... do s, 1893, . 1
1019, s Delaware & Bound Brook....|,... |.... .1 vesee|114 [115
St. Nicholas. ..... 1,000,000 2,: 07,000 75,800 151,600 803,200 49Y2.6C0 | East Pennsylvania......... sovl e Neves ao 68 exempt. 35,M.&8.[114 (117
(Szlgoeﬂd li’.;leattmx' {%,:)'(0)8 e‘g%.%g :g&fmo 427,000 2,9: 6,000 873,700 Exmlra.& uuamnporti).;é.f.. q,;‘, ig . gg %wa Al a—— }% ﬂg
- N A 950, i X g ¥ b 3 » escsaony
Co;ntlne:ml.]g.e 1,250,(00 2.712.100 52'338 ;?g% }’%g% 77%’35&,0 Bar P. Mt. Joy & Lancaster.| 53 |.... |/Norfolk water,88......cc.....111334(115
Continental.... .. 1oy Tavbio0 30800 190000 100800 - 'O | Huatingdon & Broad Top..|.... |"Bglip ) BAIKOAD STOOKS. TI00| 83 | soi
Marine.... ....... 400,000 2015000 253,000 812,000 ,037.000 271.800 Wash. B
Importers'&Trad. 1,700,000 15,64 ,700 1,139,300 3,284,100 16,860 000 1,115,600 h‘%‘:&%‘a&‘&?&m ppitaind 40 Farxorsb'g Br. ol |
{(‘ercszgA‘ 100000 13%?3.388 1,8{2,:?0 J,%‘%? l200 13, 806400 ; %xineh L e I 48 I;Tvoex;ttgi;n h?:rnytﬁﬁi ......... % 18| 14}
s . Asg'n. ; X KX P eaque covsnee ; OR 1| Nty (P
Grocers’.._....... 0,000 504,000 6000 105500 4isag % go:‘flllnto:;a:mc pr:f é’-‘ 95| (Contral Oblogc... i 1001 56 | ¥
.. ( i ~ J Yonnn | oeee (1) er s Pr€l.ccceeee vesa fecee
Rert Rver . 350000 71500 1?:%88 17200- gggii% $6,200 | Norh Fenneylvaula ........) 3841 3%, Bnn.&omgﬂ) 1?&“3%.1 -|00sst10m4
Manuf're' & Mer. 1000 463,500 54,300 51,200 457,900 ...... Philavelphia & Erie. e —ores 3’52 T 63, 1885, A.&O. . mo’,}
Fourth National.. 8,750100 13,867,900 1,127,500 1,740,600 11 591,300 1,045,800 | Paliadeiphia & Read ng..... 14%4] 15 a, 8d m. .Fuar 'ss..uJ 95 105
S&Omkﬁlgﬁonﬁ-- 2,000,000 7,113,000 215,000 1,181,000 5,805,000 1,439,000 Eﬂ‘{‘%%'ﬁm?:'ﬁrﬁn'i‘éf,ﬁ“‘g e 10 sgggeﬁnbggsggv Q) %gﬁ 'ng k-2
. : o a. Wilinin 2| or !
SeconaNedoml SO0 S0T00 . oM Ssime wamo | ERSIIMES SRR B B, N0 G ek a0 i iohe
First National 50000 7..04000 1,825 100 ~2q. Aoy ! United N. J. Compxtnles..'.... 118" [1153g do 6s,gld,1900, J.&J.| 88 | 70
onal.... 000 7,:04000 1,825,1 74,400 8,019,100 450,000 Wegtbhestercoﬂlol pref....|.... | ... ||{Cen. Ohio 6s, 1st m.,"80,M.&8.] 99 1100
Third National... 1,00.000 6,205,200 - 64,500 643,700 5,831.900 784,700 M : '90,J.&J.
NoY. N ) <0, ) 3y ) 3 West Jersey .. cevnsversnnchioos |.oit |iW.Md. 68, 18t m., gr.,'90,J.&J 108 1112
. Y.Nat. Exch.. 800.000 1035900 122,600 134,300 724,300 268,400 CANAL STOCKS. do 1st m., ,J.&J... 88 |100
Bowery Natiomal. 20,000 1ISUAI0 3,000 2000 &6000 225,000 | chesspeskg & belwware.o - |- || G0 Bimier h i |68
. ’ . e 55 & elaware o wessenasile i Eg o sese ssedess
German American 1,000,000 2,220,800 277,500 242,100 1,945,700 "% | Lenigh Navigation..........0. | 1) 175|| 9o 2d m.gr.by W.Co.J&J1104 1110
| = : ; Al c it | Morms.... ...l ceereececens | 50| 55 o 6s.3dn., guar., J.&J.1106 1113
Total...........66,385200 243,057,300 52,146,300 84,877,000 211,313,000 19,687,100 | pcy s Preania” o oiirs ™" 15 ||Mar &0 I3 ?&g.'g'n&ﬁ;'.'.' 5 |50
The deviations from returns of previous week are as follows : | Schuylkill}] N‘“‘mm‘ Umoﬂm 1t . %J& 5o lis s
Loans........ eeeseee..Joc. $1,751,800 | Net Deposits........... Inc.. $1,411,300 Busquehann. P 8 " Can-on endorsed. 100241101
°'1"éi1?d'éié'" .....%)necc: 23!32900 Circulation ........ ....Dec. 74,200 Al ?m%oépq?%?gim mthﬂ%‘::am%fﬁg:am : 105
Lezal e0ereves eg eny " ] 105 lw s e secs
The following are the totals for a series of weeks paat: 9 m’{:-.}f XI5 | % POOISR GiRK i sivmesasasss 194] 14
187 mg“ Spec;e L. Teﬂ‘del‘! DGPO:RE Circulation. Agg. Clear. Belvldere Dela. .!aﬁt ﬁz..ss,cson 103 |104 "mdﬂ.lgl(g.lNNATI. & s
[0 ; . .o 1104 v es secasssssssse
Aug.25. 241,807,600 11,250,000 50,789,000 213,026,500 15.5‘5.500142055000 e 34 - 68, 41 ok 198 do 8 cciuceceenen-e 1108|108
Sept. 1.. 241,774,100 16,010,100 48,130,610 200.45),700 15,383'300 400.793,y28 | Camden 3Amb°¥6"°°“9"83 102 1.... 40 FOD8...csiren: stiase 113
_Sept. 8.. 213,920,800 19,961,600 45,3)3.900 210,574,100 15,568,40) 397,2:0.35 88, CORD., "8 10041 o do Sou&% e 27 %0
Bept. 18, SL7R00 19915000 41045900 0640 15,577,100 819'235,603 | ¢ ,,“3;1 Ot e oy | o410 umnwn Co., 00, 65 Tone-4| 675|100
Sept, 22, 24397640 19274700 42450400 206724100 15596100 405,032,278 | C " do 21 T8 Car. 80| 08 | es "8, 1105 yrs. 1100 |168
Sept. 29. 241,917,800 16,552,300 41,975,200 200,371,200 15,724,100 419,386.185 | Cam. anuﬂm;mnéo 66,97.|100 |i04 do wnos. ong.t(107 113
Oct. 6... 238470900 16.551,500 41,402,000 197,853,400 15,991,200 424.8 8,637 Catuwlssa lew, 48, conv., @] Lo |lcin.& Cov. Bridge st’k, pref.| 90 100
Oct. 18.. 28.2!9,60) 17.0%,300 40,3 6,800 197,171,6)0 15,031,000 485, .8:,249 do  chat.m.,10s,’88"..}'>>; |'°°0 ||Cin.Ham. & D.1st m. 78, /80 | 99 11013
Oct. 20.. 238,188,800 16,515,500 85,949,300 195,561.500 16,230,300 473,165,840 do “""‘&,é_’“" coore [1OBCIOS W0 o0 5 tndeser gharon.| 80 | 40
Qot 7. BBLA0 1T840 WULID JOTMEI0 1IN0 473403 | BIEA s 0020 10471196 ) |GI0: B nalhan o .5 10| B3 | 88
. . . y y 'y »* LR ,‘ .02, ey §8y . o b-oee #
Nov. 10. 235.963,300 18.7:4,500 38.503.400 113,551,300 17, '}%303 a0 o7 | Bolewars more, ;.{'f’q’f‘%;m 108 (04 |0 0100%s Xenia st m, 2090|109 |108
Nov. 17. 986,803,300 19.45:.800 39,332,900 196,501,500 17,841,900 401.9:0936 | East Penu. lst mort. 7s, 88 ..|102 |.... Damn&Mlch-lﬂtm 7'~"81 93 1100
Nov. 24. 235,323,800 19.7,7.8)0 $9.919.-00 195,234,900 18,100,500 417,114,418 | EL & Wmsport, ot a0, 103} 1043 . 2dm.7s, 84} 04 | 98
Dec. 1.. 233,429.600 18,321,000 41,579,500 161,961,500 13,110300 369,512,934 18t m., 56, perp. | 60 3‘“’“"’-"'“ oo
Dec. 8,. 238318200 18,995,000 58,478,700 146.9.23)0 13.208,:00 488,942,229 gﬂgigbgrs,::t,;,ng:t,,fd 108|108 D"“““W““ ot o051 68 |56
REl BAUS RS SRR SRR SbA) MCTURERIRN 5, o, BERM S |2
Dec. 0. 2,178,000 22,1240 '300,50) 197,711,800 10,657.600 824,136,660 szhagag& Alt%%ﬁ':x‘:?}"d:"ia?w io6 |.o.. mt;lgg(;‘_&a;gzlet m. 6% 63 | 98
unction 13t mort. cessfiven .o sussee
Jan. 5.. 239,256,100 25,207,500 84,612, ¢ % do " '3d mort. 6, mo.. = |':2: ||Cin. Ham. & Dayton stock...| 10 | 15
Jan 18 m\,:ggg:m %?’,oos,zoo 84,“‘&% gg;,z%:ggg }gég'{,% :é%.?&%?? L. 8up. & Miss., 18t ., 73 ¥ [yemes Bolumbnn&Xenlnstock. ] 97 | 98
Jan. 19 BIIL00 ZHATIN0 3789300 2050:2500 19841800 AuATesrs | Lenish Valles &, coup.. i85 !}0 iii |Dayton & Michigan stock...] .o | 0o
Jan. 28] 285,404,300 3,193,630 37.231,200 207,171,200 19.793, 0) 8:8.019.373 do - esreg. 189|111 118 )1 iiam SLOGK. .. waeer| 90 | O1
Feb.2.. 241,2550) 31,230,000 37,352,200 210,301,700 19.761.300 340,214,147 |  do con.xﬁ.%“s’m. 533/ 00 b7 < T
Feb,9.. 243,051,300 32,146,900 34,877,000 211,713,000 19,687,100 344,105,452 3o o " 6ar 5193 06sa] 67 LOU!SVI!‘LE-
e - | Little Schuylkiil, lst m 78,8%2 108 | ... uonllvme 8. ve.eeresssT]1083 1106
QUOTATIONS IN BOSTON, PHIGADSLPIIA AND UTHBR CITIES, | Nordyrees-jiimge s Jil || da g S0k oo
do gen.m.7s,cp., 1908 .. |.... do water 6s, 87 to 89 +| ¢9i¢|100
) do gen.m.7s,r 1902|104 {104 do water stock 6s,'97.1 100
SROURITIES. Bid. |Ask. SECURITIES. Bid. Alk ,0il Creek‘ut m. 75?'c:gp'.'8' i .87% do wharlu.... ’ 90:4{100
BOS'I'ON.-_ ——lr ola Colony 7. e e rittsb. Tltulv.aB 70, p..'ae 49| 50 Jeft M.&Lf:icx;ll (mu)v '8,3” 4954{100
' e se.00esfecne eren sese sose . », .a se08
Maine6a........ saspsssanssioluase Foose o A0 o 08 sevcriun: sl o | peanydos nn.u.-a& 906.[1193¢[118 2dm.,78.. .. -....| 80 | 81
g::m%ﬁ shireéa.......o....|000 |Iol %'b‘}'ﬁs ¥e~'ern.8u cees |1041€11045¢ rennayxnnn.mm,cp.'su. 104" |1043¢ do‘ mmi'ls.lew 104 10426
Massachusetts 58, goid.......[.... |7 xuzugdaa“m g«ﬂlte'.'.‘.“l"' o 8¢l & Eam S ep. 001109 1110 I‘“‘"Zq G Lx A, B . ¥(10236|1033¢.
Boston 6s e G c.1 . 374 do gen. m. 68.!:,19!0 109 [110 ex past-due ¢:upons .... 021411033
: » CUTTENCY .... verm stm., 7. .. .. ...| 12 |[.... do cons.m.6.rg.,1905| 93 | 88 |{Louts. &,Fr’k.,Lomsv.ln,u.’s' 100 :1100i¢
5s, gol armontaCnnsd new 8s..{ ... | 86 do ~ cons.m, 6s, cp..lﬂmi ceee | 92Y Loullv.&Nu hville— : :
Vennontc‘):us. u.... sess Jooe B g? ‘h‘v Y;srdes, H:b Lebh Ex.'z'ao-ss o
cese 'OCKS. erkiomen 18t m cou B aew © Youes st m. . DT, 8,
> [lAtchicon & Topeka .......... 10% 101 | Phlla. & Erle Jat . és,c;f 'aligh [idgl| Louin. “do (4 984
20 |/Boston & Albany cesee ae.eee{12139]122 2d m.7s, P 85 | o7 Consol. 18t m. 78, 104 °
%ﬁ ‘B0OStOD & LOWEL vvevunrive | B |.... Phllt.&Bud Lstm. 66, 4844 .| 1u83¢]10854 || Jefferson Mad. & Tnd i o}
108 ﬁ'::'.:::i' gggledaifé'e' """" 1075|1087 74 2dm () “%ii‘z’x 118 llfaiﬂ;ﬂ}:%mhr 'E’o 1907+ 'm 99
cosseneel= oy 8, CP.y 3y .
116 |[Burlington & Mo. tn Neb.... eog 603 do  deben., cp., 8% |.... |- 4
107 |{Cheshire preferred. .........{ 36 y do do e¢p.off,.|..., l.... ST. LOUIS. .
... ||Cin. Bandusky & Clev........| 13| "%3g do  scrip, 1852 ..} 61i§| 63 St.l.onulllo: : 103 |103%
11034 |/Concord............ do In.m.7scpi8sl Tl | ater 6, gold d..... 107
SRR T | B e B SR  Jigy) et N
- cessseveX]oe- e 0 cons. m. 8, rg.,19.1.. ! o b ‘cad
Conn.‘z m'l‘llcb.sfelsas coleces {104 Enmrng A88.)¢..c.v0ieinaaes B 53 do co - lm.«o,g;‘ml. B ‘.’& ‘l,':nu!: '?‘E'&I.f 1& 106
Fitchburg KR mgo .75.1895. eee |.... ||Eastern (New Hampshire)...|.... |.... do conv‘ln,rg&cp!&‘ 48 | 50 ao ‘'sewer,g.6s," 1110556} .06
do seanssaerivenl jors (1001} RGHDATE vecs ﬁiﬁi'eiié'e’"" 1 (LB do . 78,coup.off,"8) 24 | 20 |iss. Lonts Go. new ark.g ¥ s o
Kn-cny‘rop-&w .78, 18t | 923¢."92)4]| Nashua & Lowell. ............| .- |11 Phila & Read, C.& L. déb,ie,i2| 40 | 45 sz.L.&mr.Bu.bd‘n.‘-‘éF'ik "50 |
lu ' 'll,lnc.. 70 | .. ||New York & New Engund do deb. 7s. coup. off....| ... |.... do Bf 24
Mrn.m . & %8, new. ...| 55| 85\ |Northern of New Humpshire| 80 | ' ___Goserip, 1882 eenein foies e do' do do-C| 24
ord & Erle 78, new... .[| 113§ 113¢/|Xorwich & Worcester 125 |128 i '
Owudenthare & t ake Ch. 8. .. ', ... e l Agdensn, &L.Chamnlifﬁ'::: 84y} 847¢ Omdofault of interest. ‘ + And interest. T
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QU UI‘ATION S OF
U. S: active Bonds and Railroad Stocks are

quoied on & previous page.

STOCKS AND BONDS IN NEW YORK.
Prices represent the per cend oa!uo. whatever tha par may be

" :
: munﬂll- Bid. |Ask, SECURITIES. |_lil_t_i- ﬁk SRCURITIES. Bid. |Ask. SBOURITIES. 'Bld. Asc.
" sState Bonds. -nmgo&uzonmmon..... 1'4 |.... }Itol. & Wabash, ex coupon. ... .oo 1003§: (North. Pag. st m. gld. 78-10s..| 1
Alapams 58, 1883, ccceeeeer 40 feeoe income..... {105 . do . istm.St.L. div. 93 Omw&&umwesssergné?‘d Ogulg?.}i
do 68,1 vesee oo | 40 Jeeee Jollot&Chfazo.xnm...... do ex-matured coup. «8;( 6 wego & Rome 78, guar ....| 9L | 85
do 881896 .ce..cce ] 40 foeee La. & Mo,, 1st m., g 89 do 24 Mort. ....... &6 |.... PeomPehna J. 1st mort.... 'so 50
do 88,1888, ..... soo| 40 |.cee BtL.Jtck.tChlc.,lttm. o do Ex & Nov.,’7l,coup.| 3 | S |/Peorla & Rock L 7T, old...... 23
30 g:.n.t&nbh.ﬂ ST Chlg.Bur.& tlo ‘c%‘llzmc’:m ds. |- | g Portllnrg:lchn.‘f ! }lﬂ
Ala Pryes - vert.. Pullman ace Car Co. &
do  Ba Al |20 [0 || do sssink’g £4.A& 35 Ex. Nov.iB.& preys| 43 | 44 &3 ':.?r?g.! o | oas
Jo %:otf ‘83(:' g& Chlc.,lfx%m & Pac, - Great West.ern, st m., 1858.. 1};3% cas ml}l‘er?(geabzk:utmcon 40 ) B0
aas e ex coupon .. . A J 1
Afl‘;‘” PR, & Fi.8. 58l 8 |..e do 6s, 19.1,cou&oy. 10734110 d admor‘z:’m. 80 |... |[BtL.& (?drn?;l)tzz’ 5. gg g
do 5s Memphis & L.R.) 3 ... 119 17, regiat’d {1074 [1075 do Ex & Nov.,’77,coup.| 60ig] 693 do do class B.| ¥0 | 30
do 7T, L. R.P.B.&N.O| 8 |.... CentralotN.J.. 8¢ m., new...\1 110 || Quincy & Toledo istm..”s0..| 80 |.... do do class C.| 20 | 80
90 785 M:ps.0. & R.R.| 8 j..o do do 1stconsol..... 6834/| do ex mat:& Nov.,'TT,cou.| 7 | 80 || South Pacific Rallroad,ist m| 74 | 784
do 18, Ark. com..RB... do_con, conv.... 65%s/| “Tllinofs & So. Iowa, st mort[160 | .. |[St.L. & 8o’eastern 1st 7s, gold.| 23 | 30
Connecticut 68...:.cecc0- 32'4 s k.in h ogkvzﬂmgfg%% 33% "o Hnnda; Cont, 1o coupon...... | 73 | 83 Bt.LouhVandnh&T 1st.| 96 l%
eveseasseassnense - 880 s I8 ese f[eoos
3'3:‘“7,' pew bon 8 *{107 {|Ch.Mil. & St. P, 1st m. 8s, P.D.|116 116}| Pekin Linc’ln & Dec’t'r, 4 Ml Y ﬂm S Mans. & Ng'ni <. 5'3 o1
© do 17s, endorsed. ... 104 |... .do do m. 7810, do” 1@% 10053 || Weastern Union Tel., 1900,coup|.... |: Sioux City & Pacific6s. .......|.ecc [eose
do i, gﬂgo bon 5... 10034 108 || do do 1su7e gd., ﬁo v do  do reg....|107 1om Sout: Side, L. L., 1st m. bonda. 8% |85
mmo (L s k.fnnd. 80 Jiens
e eu{100 |.... || dO do 1stm., La C.D.|-... (105 So .-
o aiers N | g8 &0 RGBT de ] Misccllansons Lis. st L e |
Lomialana 68. s.see: +-rr| 28 | oo || d0 40 jstmiL & D.| ¥ - (Brokes 9 gy, 78, 185,00, -oo| 97 |oiee
u,nev......... see 8t m. . . sens 0. “A z. .o
23 gs. floating debt| £6 |-... |f do do 1stm.C. 102%/1083¢|| Albany, N. Y., 88, long..... «0. 105 |.c.o }{Tol. (,mgg.d&' };:t %“%" gg" 22 R
39 7s.Penitentiary| 86 [.... do do oonsoi sink. fd 95& 93 g&ﬂalo Water, 1008 .es ov....1|111 |114 |IUnion & Logansport is. ......| 57 | 59
do  6s levee .......| 58 | ... 24 M. .neenenens |82 oleeee cwoll.long dates........+|100 (102 |(Union Pacific, 80. branch, 6s,g| 50 | 58
do 88 do ... ... 06.1.... Ghlc.tN. Wemrnsmk.rund 10733] . 78, sewerage...... -..1{106 [1973|| West Wisconsin 7s, gold.......| 45 | 50
do ks, do 1878 ....| 5@ |.... d do int. bonds. [1U8 1100 d° s, water ......... ...1/108 108 || Wisconsin Cent., 18t, 78........| 80 | 88
do 8s,0f 1910.. ... ... | 25 do do consol.bds{108 |.... I do  1is, river improvem’t 1108 |.... -
&9 7s,consolidated[*Bila| 843¢| do  do ot bds..|10c36]. . |[Cleveland s, long ... ........1109 1l .
40 7s.small .......| 8L L. do do 18t mort.. (107 1332 Detroit Water Works 7s......+|110 /112 || Southern Securities,
mm.l. :lm- ssesce i& ees gg go cp-‘ld- t w ( Elmbem CI'YI m *o0cce ecsee »8e9 (&Okg{;k%‘s“on‘)
“ sssvssnse soee 2o se80evos ceew toee i
23 T8 1890 cx vere Jizee Joeee ;ow.mdmd,,.,{:gmu__ ... §|100 H&ftford ﬂ.nﬂoun evni. 104 |107 |{Alabama new consols, Class A| 42 | 43
Missour! 68, due i878.. .. {100 |.... || Galena & Chicago Extended.[103 106 (]Indianapolis “w'--—- eevees.1{105 110 do do ClassB| 70 | 71
do o 1 r’83/102 |.... Peninsula ist mort.,conv...]107 |.... Long Island City....... oo cocffoaee | oos do ClassC| 41 | 43
do do " ool105 |i06 || Chic.& Milwaukee, ist mort| 1055|107,/ Newark City I8 long. ... -- 17 110 ||Georgia s, 167580......oesenr | 98 | 99
do do 18%7|105%4{.... WmonabSt.Pet.en lntm... & | 90 o do tteru.long South Carolina new consol. 6s.| 56 | 656
_ do 1838l.... Juees Jd m o | 80 |[OSWEROTB..... .. ... ...l. 105 || Texas %8, 1892 ........... . 100 103
49 1seor'e |i05%l as ||C.C. c. &md..mm..,,'s.y-_. 100" |.... Eou keepsie Water.. .......1|169 |111 do 7s,gold 189 1910, J.&J+{110 |11
mlum or Un..due 1892./1003g)] ... congol. m. bonds|s:es | :ee ochester C. Water bds., 903 11 (118 do 8, gold. .J.&J ..t (11131113
‘“”5 due 1 d s {03 109 Del.Llck.&Western,zzd % 108 %‘g}gg%sas-m.. e s {(1)3 {(1)% do o-,pemuon,wu J.&J1| 10814 1043¢
. ., du ' weid g,con o coe o seresancess ese
m t. Jos e 1887, uom,& Essex, 1st.1m... v 116 I.... Yonkers Water.due 1908.. ‘li09 110 CITIES.
ungorKSt do 2d mort. ..... |1U8% 104 RAILROADS. 'AtlanudGa., TBrrnesreerceneness] 87 | 90
‘68, Canal Loan, do bonds, 1900....|-z5: |---- ||Atchison & Nebras SP.cc-fos | 4G o eesenssaaasvie] 00 (A00
“"o!g,reg ....188% do conatrucuou_ 5 |.... ||Atchison & P. Peuk, 63, gold..| 30 40 PO maitcrworks | 90 |96
¢s, do coup..!887 do %8, of '871....| 945 95 |/Boston & N. Y. Al Alr Line 1ot ta[101 |--:c ['Augusta, Ga., s, bonds........| 90 | 95
6 do loan...188 1st con. guar,| 8V | 88% Bul'-(a-R&N-.lBtSSnew 1906] 64 | 65 Charleatonnock 66............| 63 | 68
g o Del. &nud.onc.m 1stm,,'8;| 94by! 96 |Bur. & Mo. Riv., landm.?s...f 109|110 |[Charleston. 8, C., s, ¥. L. bds.| 80 | 83
¢, do do .! do 1891 Y43€.... do 8.,do 8a...+[1107 |112 Columbl. é..éa.. veesessenes| DO foces
¢, do do do 30 coup. s, 1894l-co: [oer do mlS-.dOSs. ..11to9 |-+« }jColumbus, G&. s, bonds., ..1 80 | 63
Forth Carolina— do _ do _reg.lisM| 84 | do - sthSidods. tll09 |- ||Lynohburgfs. ..c.....oounnf 9 | 63
100,01, J. & J-oven ovo.| 3676) 18 || Albany & Susq, st bonds,..|109 [109%¢ do 6th 8., doBs . .1/10036) o 0D DODAS, T8 . evvenseemnrns| -zze | 88
do "A.&O........| 164 18 0 1 0D wees| 99 {Re0 (O8I Balton, 1) uns,gom.., 67 | 68! |Memphis bonds C........oooon] 83 | 38
H.O-BB.--.- J.&d.... {7 M do 84 do ..... 99 ) b“uom’.Pac. 50 . oL 93 do bond!A&B,:...... 83 83
e 0 |0 An 1at cone, guAT.... . bs,2am. g.| 74 [ 78 do end., M. &c.nli"“ 2 | 85
49 coup.off, J. &3..| 51 Il Renn.&smtoga, 18t coup.. 112% ClnadlSOuthern.latm. coup.| 64 | 6 {|Mobileds (coups.on)..........[+sss ) 20
do do oﬂ.A..& 0.1 61 ... 18t rezgist’d.|113 |.... do 0 reg.... .| 64 | .o do Blécon ... 1 20
Fan u\t, veesee | 10%] 12 Erle,lntmort..exten OO 0 2 - PPPS Deb. Certs........ceoc oennea| 38 1oz do 6s, e&... 83 | 89
i 9| 12 || do o _do ool 177 | Gentral Pacific, 78, gold, conv.|100 104 Monvgomery, new 5g... 49 | 69
Kew bonds, J.& J covs. 91¢|| do 2dmort..'ll. um..... ::*110356 108 | Central of Iowa 1st m. 33,gold.| 30 [ 32 ew 38 ....
do S Eon. ™ % do-8d do s, 188800007 {107 1108 jChedapeake & O. 2d m., gold 78 8 |icoe Nuhvuleu Old vaesiiste B0 |00
5mnm,01m veeee.] 2 l.... [fdo 4th do 26,1830, 1. .oo.|lU& | ... [|Keokuk & St. Puulgs...) % /101 10134 A0 68, DEW ... cvvee ol 70 | 85
d0 "Class 2..... |-.en [io.. || d0 5th do 178,1888......... 1083g]..7. ||Carthage & Bar.8s ..... | § .}100¢|10134 | New Orleans prem.3s..........| 38 | 87
do Class8..... 2i|| do 'u,conu..mort., g'd bds.fioo, |- ||Di%00 eoria & Han. 88. | 54 1/102[103})| ~ do consol. €s,.. ....| 33 | 43
Ohi068, 1880 cccreriennnnen 105 Dock bouds .. ....1109%|.. dsFoxB.v.neys. Qa¢{1e (111 Ao oML Wy el 87 L
€8, 1856.... ... Bun. . & E, 1st.m., 1918.. 1107 (107 ﬁl & Warsaw 8s ... [ S%¢{110 111 do -  wharfimp’ts, 7-30| :.c | 82
Rhode Islan *** ||Han. & St. Jo., 88, cony. mort.| 874 87 inofs Grand Trunk.... {5S |10835|1103§ |Norfolk 6s...... . 80 | 86
uth Carolina *** ||Dlinois Central— Chic. Dub.&Mlnn 8s... mg 20 Petersburg 6s. et 85 ...
Jan, & July..... ... || Dubngue & ioux City,lst m. J104 |.... ||Peoria & Hannibal R. .| gk |10056[1086) = do  8s. 102 (107
April & Oct... Sl do veee [ .-+ ||IC o & Iowa R. 8s8s. 850 |---« ||Richmond 6s... 100 (102
Funding act, 1868, oy Cedar F. & Minn., lgtmon" = 85 ||American Central 80....&‘ +{100 |-c.- SlV!nnlh7l.01d. e eseesenees.t 38 1. 43
C., 1399, J. 4 .. Indlmnp.Bl.&W.,lstmort.. ... | 17 {|Chicago Clinton & Dub. 8s.....[ 20 | 23 cree neeeen.] B8 1 &3
1889, d bimort l-oes | ... [|Chic. & Can.South tstm.g.7s.| 16 | 22 Wﬂm‘ton.ﬁ’ c..u ‘gold } coup| 80 | 7B
....... 32 | Lake : Chic. & East. 111, 18t mort., 6s.| 40 | 0 de 8s,gold§ on.| 70 | 86
A fandabio bonds .. | 1 |8kl Mich S N.Ina 7 p.c.[110%(111 do 2dm. inc.78.(:..  |-ee-
Tennessee 68, 0ld. .........| 881! 88 .|| Cleve. & Tol. smhngi 1.9 | ... ||Chic & Micn. L. Sh. 1st 38, *89. 170 |-o- RAILROADS.
do 8 meW. . nn... | 855 b7 do new bond.,_" 106 {110 |/Chic.& S'thwestern s, guar..| 95 |-, - ![Ala. & Chatt, 18t m, 8s, end 7 84
- 6. new sories..| 85 | 863 Cleve. P’vme& ‘Ash.,oldbdas|1u4 [103 ||Cin. Lafayette & Chic., lst m..| 70 7 || do Rec'ver’s (,ert’l(hr.ﬂ'c;ﬁj 20 | 65
vn-ztm b0l vieczee sur] S0 [oons de new bds 10834} ... Wl-tﬂockv-lnﬂl- yem 101 ... ||Atlantic & Gulf, consol 7 | 83
68, new bonds, i%66.. 80 ... Buﬂalo&l!rle. new bonds...|108 ..... do lat 0 years, {100 |.... do end. s.'i‘.'ﬁ"ﬁ' cees | 40
¢és, do a1 8o ... Bnnslo&sm,eLmeon.. s . do 20 years..) 90 o do stoc ceee |ooee
68, consol. bonds.... ...| 62 |.... Kalamazoo & W. Pigeon, ist| --. |.--- ConnectlcntValtey’la..... [ 50 | B3 do  guar. .. |ess [esee
¢s, ex matured coup. .. | 55| 563 Det.uon.&'rol 18t 78, 1006. | 103%6|.... | Connecticut Western 18t7s....| 2 25 CaronnACentnllum. g‘“ 40
¢a, consol., 2d series.....| 40" |.... Lake Shore Div. bonds'..... 1085110 || Dan. Urb. Bl & P. lltm-’ll,x. 25 Centaneorgmconaol. m. 7. (1.1 [1015¢
¢a, deferred bonds.. ... | ... | 4% do Cone. coup.. ist.[10¥!110 || Denver Pac., 18t m.7s, 1d.gr. 44 | 50 stock. . ‘|43 | 80
Disirict of Columbia3.85s. 77 TN do Gous, reg. lst.. %:1;3% Denver & Rio Grande 7s, gold. '18 €2 Chlglotte Col. & A. ist M.3s..| 67 | 7L
cose . CO p-y / . Dodge 18t 78.} 1 o o o ves [soee
80 registered| 77 |.... 30 Cons reg.dd....| - | 965s||Detroit & Bay City 8a,end...5f} 0 |-5:; cnmwanamngto%t%'ik.I |00 (101
Railroad Stocks. Marietta & Cin. lstmori. otst).... }.... [|Dutchess & Columbia 78. .. ...] 10 | 20 ||East Tenn.& Georgla 6s.....>.| 80 [ 8 -
cvepreotusly quoi'd.) Mich. Cent., coml 7;, 1903, " 107 ||Erle & Pittsburgh et 7s. ......| 97 11003 Kasi Tenn. & Vs.6s end. Tenn| 85 | 90,
: . o i f I do 18t '883, 8. 1.[1113] ... do con.m. 7s..| 80 9258 E.Tenn Va. & Ga. 18t m. 78...; 906 %X
Burl. C. Rap. & Northern.]| 15 |70.. dao °‘1‘“ mentbondg. seee fesue s, equip..”|.... do 8tock......| 4u | 48
.Central Paci : 8 NemeeyBon ern 18t m. 78| ¢ [seee Evuuvﬂle&anfordsv., s..|100 [103 Geo IRR 73 1C0- {104
s do do consol. 8|,.: |:rc |lKVansville Hen, & Nashv. is... 40 |.. . tocK.... ...... res | 68
, N.Y eenml 66, 1883..... .... |-03 |i083g|[Evansville, T, H. & Chic. 7. g.| /50 85 (|reenville & Col.7l.lstmort ... | 82
"88 |89y do 68, 18T, ...oo.c. 108 |.... gllgtwfgrem 8s,Lan dxnnt 'gg €5 do ur.....| 84 | 40
Cleve. & Pittaburg, guar.. o , real estal o ackson Hacon&Amlub vereuneleses [oae
Got, Chic. & T COnG wor.. % 73;5 do 68, onbocrlptlon. 18| ... K.& Ind. st :B‘fx..su. 82 | 97 zf"ndo od,| 80 | 98
”,‘5;"““,'3“ sloux City. .| 56" W gotﬂudson,lnm.,eoup 13 ... do l“‘.'lfgx"lmtgu' gg g‘(’; - m.& . cene oo Lo | 335
° CEL L LR 1 .‘l .e riess 20 1 rens 2 o ‘.. m 3
IS PTeTicemncns. vn wn e | oo Huoson R. 18,24 m,, 8.1, 18[111 |20 ||arand 82 er Valley 5. lsbme. 166 | 90 phis & Cher “wngls‘lf:' %0 | wE
: Harlem, 18t mOrt. 18, 00Up... 3 5(4 30 | Hu s Texas zéom. bodat 1n as.| €8 8 |in d& Little Rock e, 29 |83
8, reg . . . em e 80
oo eosn - Northuinonrl.lat mort .....|102%§! 108} do ."bd .[.60 | 65 Mmad ppi Central ln]}nn.‘llf: g7 |100
=« ||Ohio & Miss., consol. sink. fd.| 96 | »7 Indianapoli & St. Louin 18t 78).... { 70 do 2d m 87 | 91
do consolidated....| 953 sg;g Indianap. & Vincen. 1st s, gr..| 60 | %2 |iMont.& Eufaula lst s., ..ena 28 | 88
do 2d do ****| buig| 5234/ International (Texas) st g....!.... | 87| Mobile & Ohio sterling 40 | 4
do - ucsprmg aiv..l-ees | «e. ||{Int. H. & G. N. conv. 8s........| 20 25 do do ex cert. 6a| 40 | 45
¢ Raflroads— lowa Falls & Sioux C.1st 7s...[180 | 88 | do  8s,interest.....| 28} 2>
r. || FEancal Pacific gold bonds.. (104105 ||Jackson Lans, & Bag. 8s,1et m| 1614 931¢ do  2d'mort. 8s..eilerer | 10
"0 e Toan Josquin branch| 85, 86 [|Kal. Allegan. & G. K. 88, gr...| 82}a| 96 | N, Orleans & Jacks, 1st m.ga. 108 108
do Cal. & Oregon ist .| 84 | t4l¢ &smnazootsonthl:l.sl gr.. (160 |...o Certificate, 2d ...| 94 [100
togs "6 do Stute Ald bonds.....[1d |- ... KmuCit & Cameron 10s..,}t93 |100 |iNashville Chat. & 8 t.L 7s....| 90 | 81
N etenons avne. |0 _ do Land Grant bonds..| .- |..ce Pac.'a-. ext.M&N'ss 48%| £0 | Nashville & Decatur, 1st 7s....| 94 | 93
It.l.onllﬁ.ltont‘l‘. PR MRS I ‘Western Pacific bonds. ...|10136/102 do .18, 8., dnﬂ“'&) 60 | 65 |[Norfoik & Petersburg 1st m.8s| 84 . |.---
do o " prot)ig |:* || UnionPacific, 18t mort. bdal 104105 do 78, g, do M&S'sél 15 | 20 do do s 83 | B
Ueville& 8o, M..pref.| . = | " do %.ndm . 1udigl ... do 6s,gold, J.&D., 1596 | 70%| 72 do 2a m.8s| 80 | 90
Bt. L. I. M. & Southern....| “ 53] " 55 do _. :8inkin 965¢ do 6s, do F.& j 3 | 84 Northeutern,s.c.,ln m.sa.. veee (104
%K.C.&North'n ref| Pa.clﬂcB.ot Mo., 18 morv... Bulg 9?% do 7is, Leaven. br,, '96.. 28 | 83 do 85 |ees.
Hau Ingd" R Ml B 2d mort......| 87| 87 do Incomes, No. Il.....| 13 | 14 OmzetAlemdru,lm 90 | 96
nited R.J.R. & C.......[.... |12] do income, 8. .j-vee [oce do do No.l..... 12 | 12§ zd-h. 743§ 08
PATPOD .. oe e iroe ornns o 7" do 18t Caron’s Bfeees | - « BLOCK .eeveeeen....| 36| 8 do 8ds,8s...] 42 | 48
Miscel’ons Stocks.| " |- ||[Penn. RR— Keoknk&Del Molnes lst'ls. 60| 63 4ths,8s..] 16 | 23
Aﬂuﬂc&?&c Tel..... .| 91 ; mm.r:.w.acuc.. tstm..[1173¢] ... do funded int.8s| 65 | 73 Iuchm‘d&l’etersb’zlnm. 8104 |e-ae
m.mwr,,esm b o 22| 2dm..| ... {118 ||Lake up.&lﬂu. 18t 78, gold.| 15 | 20 mcn.m'knb'gasroto.os..... 98 _f....
a:to timore. .. |"%8 I°**° d do sdm..{104 |. .. Leav. w. & Gal. 1st m., 10s..| 23 | 26 do mort. is(100 104
md‘nn Go. move.trltu..oonlol., X 0 ey R =f| hndBB..utmort. 90 | 95 mch.al)mv.lltconlol.u... T3] -een
. American €oa).... ... ... 77t | do 4th mort.....|108%|.... ||Lo v.tNuhv.conl. m. 7s.1105 [106 |:Southwest RR., Ge.,conv.7s,’ss 96 [100
y udat'nCodotud. cene [eoee col.cnm.&md.c..utmo 32 m., 78, g..| £ | 89 3, Carolina RR. 1st m. 18,......] 70 85
: berland Coal & Iron. 2d mort]| «es |-ee. mcmﬁu.nurmes-.mo....t o1i¢| 92 do Ts, vessersvelosee. | 3T
Maryland Coal.... ....... | "*" | " Rome 'n&Og.,oon.ut. 1l liMontclair & @. Laist i8. ...... | 40 | 43 do 70, non mort..|.... | 30
Pennsylvania Coal .......| ... 1180 St-l...blronnonnnln.lnm. coos faves do B0 M0, T8 coveotenansunsnasf &L T 1 SLOCK. cocovan ] oon [osee
mguonnmnc R do do 2am..|... |23 |[Mo. K.& Tex. 18t T8, g., 1904-06 41 ! 43//savan nab & Char. 18t M 3a....| 20 | 58
L.& M. Co...... . L.Alton & T. H.— . _ ncome...| 6 | 10 leeston&Savm'hu.md 20 | 85
do  pret.)tt |t Alton&‘l‘. 1st mort .. .. |103 |.... N.J.llldhndm 18, gold......| 20 | 24 Wut.Alnbum m. &8, gUAT..| 97 103
Qltlﬂosnurmnm_m el e d mort., pref..; 834 ... 2% 78..ee o.e..| 3| O 1st m. 8s . e 97 |108
Railroad Bonds e deort.inc'me ‘T.Y.Elenwdl&. m.....| 80 | 85 PAST DUB OOU?O -
2o o Bellevmeas.m.n.utm.& ewae Jocoe & Osw. Mid. llt.... 6){|, Tennesse¢ e State oonpou...... 20 | %
mnmn CEH’ Prices.) l‘oLPeothnuw.E.D... ceve Joeos d Y P 1 ||South Csrolina consol ........| 40 [.eee
- e.m. m..[.ees {g go do (. 0 e %grecelv'lctn.a:gor) g gg Vi COUPONS...evencaes ooe g%‘ ‘W
‘ i C. sees 0 ur, \ T P do ) CONS0L. COUP.cocesscse
0&22‘6&3 o, 1'2‘:3'." sa!‘l g | R 4o A mort-.| 28 |5 || 7 And acorued fatsrest, uemm' CIY GOROGRE;w1one] B 1 40
ex coupl..ee Lovee: ‘rol.t ‘Wabash, 1st m. extend.l..., l.... 'IL ® Price nominal, -mnmmn \
L]
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[Von." XXVI,

Investments

AND
STATE, CITY AND CORPORATION FINANCES.

The INVESTORS’ SUPPLEMENT i8 published on the last Saturdey
of each month, and furnigshed to- all regular subscribers of the
CHRONICLE. No single copies of the SUPPLEMENT are sold at the
ofice, as. only a sufficient number is printed to supply regular
subscribers. One numbsr of the SUPPLEMENT, however, that for
January, is bound up with THE FINANCIAL REVIEW (Apnual),
and can be purchased in that sha pe. X

ANNUAL REPORTS.

Illinois Central Railroad Company.

(For the year ending December 31, 1877.)

The report of the directors to the shareholders furnishes the
- following: “ The directors have the pleasure to report a much
improved result for the year 1877, chiefly owing to greater
economy in expenditures. The details of operation, elsewhere
given, show net earnings for last year, $2,546,561, an increase
over the net of 1876 of $401,785. Owing to the exceptionaliy
mild and rainy weather prolonged into midwinter, rendering the
highways impagsable, the traffic of 1877 did not have the benefit
of the large harvest. The corn crop in Illinois alove is estimated
at 270,000,000 bushels, and the wheat crop at. 32,500,000 bushels.
The greater part of this still remains to make traffic in some form
for ths railways. -

“«At the suggestion of the foreign delegates, the dividend dates
were changed from February und August to March and Septem-
ber, in order to avoid danger of error in estimating net traffic for

-each half of the fiscal year. The net receipts for 1877, from
traffic and lands, amounted to $2,654,697. Out of this sum were
paid two dividends, each of two per cent, $1,160,000, acd the
interest on the funded debt, $582,990, leaving balance of $911,706.
Deduct the sum disbursed for permanent expenditures in Illinois,
$73,603, and the amount used to establish the Insurance Fund,
$48,000, and there remains a balance unapplied December 31,
1877, of $790,103. It will thus be seen thet the balance brought
forward from the year’s income corresponds, nearly, to a third
dividend. During the year, $154,000 bonds have been paid,
reducing the funded debt of the company to $1Q#58,000.

«In July last this company assumed tempora’charge of the
line formerly known as the Gilman Clinton & Springfield Rail-
road, with the understanding that the entire receipts should, for
the balance of the year, be laid out upon the property. The new
company which has since succeeded to the possession of that
property, is known as the *“ Chicago & Springfield Railroad Com-
pany,” and from it the Illinois Central Company has now taken
the lease of the above-mentioned line. The consideration for its
control, practically made permanent, is $1,600,000 Illinois Central
6 per cen- currency bonds, to be issued in the course of the next
month, secured by a mortgage on the 112 miles of road between
Gilman and Springfield. This mortgage, m-de by the Chicago
& Springfield Railroad Company, admits of the issue, from time
to time, of $400,000, aditional bonds, to be used as may be
found necessary in improvement of that line. This lease is pur-
suant to recommendations of the foreign delegates, and ensures a
valuable feeder to the traffic of tlie main line. :

_ “The final decree of the Court confirming the consolidated mort-
gage bondholders in possession of the New Orleans line, was
entered in November last, and the final transfer by the receiver
to the purchasers was made on the 31st December. The transfer
of the Tennessee division necessitated payment in full of the
debt to the State. Since 1st January the entire line, extending
from New Orleans to the Ohio River, has been under the control
of Mr. James C. Clarke, our Vice-President. Mr. Clarke has

made repairs to the plant, bridges and other structures, and has |

re-laid nearly 200 miles of the track; 10,000 tons of steel rails
will be laid the coming spring. It is proposed to extend the line
2} miles up the Ohio River, to a point opposite the Iliinois Cen-
tral freight depot, by the l1st August next. The money derived
from the traffic of the road has been used, under the crders of the
Court, partly in paying local debts and partly in improvement of
the property. This company has advanced, for like necessary
purposes, about $1,000,000, against which it holds $1,138,000 of
well-secured bonds of the Southern Company, of lien prior to
that of our previous investment. Our company will also hold
nearly three-quarters of the capital stock of the new Southern
Consolidated Company. The traffic, even during this transition
period of -1877, has shown a decided gain, and our deliveries of
freight at Cairo, destined to the South, increased nearly 50 per
-cent beyond those cf 1876 s ‘
“In Jowa the indications of public sentiment toward railways
are more favorable. The effect of injudicious legislation on the
interests of the State has been so severely felt by the people that
there is a probability of repeal of the unwise and restrictive laws
‘which ‘erippled the railways of the State and forbade further
investment of capital. The directors regret not being able to ad-

vise any result to their efforts to reach a definite settlement with |-

the owners of the Iowa line, whose demands have been greater
then the board eould justly meet. = g
For many years we have had close relations with the Toledo

Peoria & Warsaw Railway, on which foreclosure proceediags are
now in progress. The managers of that property evidently desire
to consolidate it with the Wabash Railway. This is in conflict
with our interests, and we are endeavoring to retair our share of

thhe trafiic passing through Gilman, which should properly go to
Chicago. : ' - :
“Finally, in regard to the competition of several years past be.=
tween water communication from Chicago eastwardand the trank
railways—which latter determined at one time to take the traffic
from Illinois to the seaboard regardless of cost or profit—it is
well gettled that the inter-State railways have played a losing
game. During eight months of water communication, the facili-
ties for taking freight by water are so much improved that the
actual cost of water transportation to the seaboard is less than
half the actual cost of rail transportation. It is admitted that
the outlays made to increase the carrying capacity of the railways .
have been improvident ; and since the reduction of thetolls upon
the Erie Canal, by the State of New York, cheap water commu.
nication is eo firmly established that the effort to take freight by
rail during the summer months has failed, as indicated by the
reports of several of the leading railways. Darirg 1he contest,
freight was carried in large volume at apout half the actual
expense incurred. It can hardly be expected that the public will
loan more money to renew this contest, which has ‘so seriously
disturbed the value of railway properties. Chicago is, and must
continue to be, the great inland port. The tonnage of vessels
going in and out of Chicago last year was 6,585,415 tons. With
three miliions of population in Illinois,and three or four millions
in the States west and north of it, its location as the nearest out-
let to surplus products of that large population establishes it
permanently as second only to New York in its importance as a
commercial centre. '

“Your directors have had the pleasure to elect Mr, William K,
Ackerman to the Presidency of this company, & position which
he has earned by twenty-five years of faithful ssrvice.”

RECEIPTS FROM OPERATION. OPERATION EXPENSES.
Freight....... coeevveecenns 33,032,3}6 SAlArIES . ev.vereienserennscoos $149,695

Pagsengera. ..evee.e. .. 1,037,550 | General expenses.... ....... 103,842
Mail..ooives consioanssassae 96,157 | Claims and damages ... .... . 85397
ress....... 112,934 | Stalion expenses............. 512,005
Sleeping cars...... 21,835 | Train expenses.....tec.eeuee. 746,388
Rent of property.........e.. 68.883 | Maintenance of structures and
Rent of track ...c.cc'veen.. 120,1i8| property..cc.ceee coos e 100,781
Storage snd dockage....... 4,339 | Muintenauce of equipment... 563,994
Switching.... .s ceeeionen. 24,999 | Mainzenanceof way. ........ 651,052
Train news agency.. ...... 8,055 ! Telegraph expensges.......... 56,134
- ———— | Sleeping car expenses. ...... 86,781
) ) $4,522,291 | Miscellaneous expenses. .... 155,434
Net carnings over C.B.& Q. 394,100 ‘
Net earnings over T.P.& W. 43,476 =

Cairo Wharf boat .... .... 4,440
Inter-State transfer.... .... 52,517
Earnings over other lines.. ~ 104,213

Total earnings in I'linois. $3,126,505

Leased lines in Jowa—

Duhuque & Sioux City... 921,412 l - S

Jowa Malls & Sioux City.. 441934 ’

Cedar Falls & Minnesota. 149,792

TOMAl. . eeneeeeneenees $6,639.885]  Total .....o.eiie cee....$3023.448
Leaving net earnings from operationof road ...... .....eceecuene . $3,517,402
Deduct Charter 1ax paic State of Illinois........ cere ee.. $316,351
Deduct tax paid State of Towa .....eveieniioqe coinennnen 66,575 . .
Deduct rent of leased lINeS....c.cc cvveieencinnsaonanes ... b87,913— - 970,840

et AMOUDL. crvveerraenener o e, e e ceapuns s $2,546,561
‘ GENERAL BALANCE SHEET, DEC. 31, 1877.

Pcrmanent expenditures, Ilincis.......ocoeveviiieee . $C

,000,030
Permanent expenditures, Iowa... ...coceeeeceesaaans 860,773—$34,860,773
Workitg stock of supplies. ii.ic eeee von o aoeen " e s e 5. wis . 411,662
First mortgage bonds Chicago St. Louis & New Orleans RR.

Co., Tenn. Div. ($638,000) - ..Cost $512,300

N. 0. Jackson & North. RR. coup. bouds, at par. $50,000 :
Against which is borrowed ....... teseceescansss 300,000—200,000— 742,300
Investm=nts, New Orleins line ....cocvieneicaiiens b ued T, W 5,063,994
Ca8h B885€LE. .o ceees viesa + accssosessssoccssssisscssonsnesaaccces 596,145
Migcellaneous 888eL8 ... .civeeer coiiiorcsectcoriiaiiiianaes e 441,160
- $42,115,036
Shres.......... et semes sesessre tesesssessessisiressreentee.taas . $29,000,000
Funded Debt— ; - ; )
Six per cent currency redemption bonds of 189%0...... $2,500-000
Six per cent sterling bonds of 1895, £5°0,006.... .... 2,500,000
Five per cent sterling bends of 1905, £200,000........ 1,000,000
Sterling Sinking Fund Fives Outstan(‘ling— -
December 81, 1876.... .50 00 .. £919,600 = $4,598,000
Less paid in 1877 .....co.ve.. 18,800 = 34,00)—4,504,000
Seven Per Cent Construction Bonds Outstanding— . ‘
December 81, 1876. . ......cicveonecaniiees %64,000 ) L
Less paid 1n 1837.....00 cenieeciveceanonans 30,000 — 4,00C— 10,508,000
Balance for 1817....... o v's 55 S (et REe s SePas SRS vawe i pEes e b 790,103
SULPIUS. e eeveiivarsaonuns. somsroisssessaniasaesiosssnacssnsonsoens 1,816,933
$42,115,086

The following furnish some interesting detiils of items in the

"above account:. »

CASH ASSETS.
Assets, New York office.... .ccc.caeinenvnnen
Less liabilities ... ........co0i000 o
Assets, Chicazo cffice... ......ccve onie
Less liabilities.cccvia ioe vooncreccarnaine

$507,388 ;
- “ar5535— $581,850
fuives masdsimns vars  BIH0W0 :
LU aaemsd— 64205

eane165

resenee sone

INVESTMENTS —~NEW ORLEANS LINE, h .

Chic. St. Louis & New Orleans 2@ mortgage bonds, $4.942,C00.... ...
Cash Advanced—foreclosure and other expenditures, tobe refunded . - -
in bondsand shares... ........... S S Y e

 $5,06%,9%
fURPLUS. ;

Balance as per last annual report .. .. ....c.coiiiiee one $4,648,608 o
Reduction on $61,600, Gil. Clin. & Spring. RR. Co. bonds 13,000—$4,633,608
Deduct, purguant to recommendation of foreign dele- = - ,
gates—a like amount being deducted.- fr Perma-
nent Expenditures, -Illinois, leaving\) the cast of the
railroad in Illinois, as shown, at §34,02 0,00):.5..... coceve ooonee
9

$4,012,60

2,816,675,

o e - s—

' et iveaeeeseneeess 81,616,938

. ' INCOME ACCOUNT, 1877. .
The following shows the application of income in the past
year: : C e, 4 )

Balance. ...
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80,000
. Dividend of September, 1877 .c.ceeaveriecncnnes 580,000—1,160,6C0 — 1,742,990

 Balance INCOME....ocerounsrnanreosieass

_.tant information contained"therein have been arranged.

- 58424 miles aad without the State 82°71 miles. In conuection

- --.* Not including $773,554 paid to leased lines.
‘gold, amounting in the aggregate to $4,342,040.

" The  cost of these railroads and the sources whence the means

80,1877, are shown in the following analysis of the accounts
~‘returned by the companies severally: :

FEBRUARY 16, 1878.]

R S T R DI AP AU I B e e
3 . =, b
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receipts from operation of railway in 1877 .......... $2,546,561 :

11?::(1 omfe recuipippﬁ. teeaseesnieesensenenisecasenssses  108,135—82,654,697
Carrency redemp. bdnd coupons, April and Oct. $150,000

Sterlirg tix p. ¢. bond coupous, April and Oct.. 150,600

Ster. five 2. ¢. 8. f. bond coup’s, April and Oct.. 328,350

Ster. five p. ¢. bond coupons, June and Dec..... . 50,000

Prem. on sfer. exch., to pay c.up’s in London.. - 4,640— £82,990
Dividend of February, 1877.cececeicrcarcniaiiee

semesErevimnn vesssnsses $911,100

Construction expenges, as per absiract SEY . eeeiaiee s oee $T3,603
Sgtapsrt toes:&nshinsurancg!und.......... 000
Balance to General ACCOUNb.... vt vianrrane crann wenns vee. T90,108— 911,706

. LAND DEPARTMENT.
“ The trustees’ report is as follows:
our last aunual report it was shown that the amount of construc-

jon bonds outstanding Was... ....ecco vel cieeiireiiiiiiiaiaiinens $64,000
D;r(i’ng;heyeartherewereredeemed..... chees seeres seeness iaioee 60,000

"Leavin a ba'ance outstanding of ... ....c.cue -o ceenionicaiieees $4,000
For the redemption of which there are billsreceivable and contracts
for donated lands and town lots sold and not collected............. 531,708

Which shows a surplus of bills receivable over construction bonds.

s tandin OFf..ieivveceeseosenssoasesascasasassansvans eo0es.servenranns $k27’708
.%g;:h 236,250'{:3 acres of Jand remaining unsold. ] .

It will be seen above that the company’s original construction
debt .of $17,006,000 is all paid except four bonds. The lands
convinue to yield a revenue. :

In thess unsettled timee, thers are few railroad corpora:ions
which, after maintaining their property, paying cut of their net
revenue their interest obligations and two semi-annual dividends,:

carry forward a sarplus of nearly $800,000—that, too, after |-

charging the expenditures on permanent improvement accourt as
operating expenses. - .
‘ The Railroads ¢f California.
(For the year ending June 30, 1877.)

The first annual report of the Commissioners of Transportatior,
recently transmi:ted to the Iiegislature, furnishes a series of very
_valuable statistics relating to the railroads of Califoraia; and
from this document the following summar’es of the most impor-

MILEAGE AND EQUIPMENT.

The total length of the California system of railroads completed
and in operation June 80, 1877, was 2,689 91 miles. of which
243486 miles were broad (4 ft. 8} in.) gauge, and 19508 miles
narrow (3 1t.) gauge lines. Deducting from the total that part of
the Central Pacific beyond the State line (39337 miles), the total
length of railroad within the State was 2,041 ‘54 milee. Steel
rail was in use to the extent of 666-95 miles-—within the State

with and in continuance of the railroads, there were also operated
7544 miles of steam ferry lines. The total length of sidings
auxiliary to the main road, was 28642 miles, of which 5577
miles lay beyond the State line. The equipment of these lines
consisted of : locomotive engines, 833; passenger cars, 884 ;
express and baggage cars, 72; freight cars, 6,207; and other
cars (construction, &c.), 1,131.
) OPERATING ACCOUNTS. =

Excluding portions of lines recently completed, or for other
reasons not operated, the length of roads worked for revenue in
'1876-77 was 2,533:35 miles. Ou this extent of open roads the

| constractions with unsettled  accounts.

gross eirnings amounted to $22,901,675, and the operating ex-
penses to $11,428,360, leaving the earnings applicable to interest .
and dividends $11,473,215. The following is the statemert in|

further detail :

-The Central Pacific paid two dividends, each of 4 per cent in
‘COST OF RAILROAD PROPERTY. .

were derived, as exhibited in the general balance sheet to June

" Liabilities, or Total of Investment. o *

- todness. - - -} :Cost of
RAILROADS. | Capital Indebtedness. |4y} o her| Totsl |Perman't
. W Stock. I Receipts.| Liabilit’s.| Property.

. -{ Funded. [Floating. y - 1.
| T e | s s
, $- $ - |

California Nor. 964,000 85,600 ....... vee...| 1,814,000 1,8?&000
Central Pacific.| 54,275.500{ 82,740,%80;11,598,820|10,246,508|158,861,508145,309,575
Amador Br.*. U001 “oise- 269 20,270 23.219 281
Berkeley Br.* 10,000 ... .... 149 3,000 18,149 149
Cal. Pacific...} 12,000,0C0{ 7,008,000} 1,879,270 veves.| 20,887,370| 19,418,721
L.A.&S.D.* 14,000] ..ooeeas]| - 43f ....... 14,0431 43
Northern* 21,050 ........ 53,508 62,242 136,800 53,503
S. Pab. & T.* 150801 * onenaos 265,726 ....... 280,756 280,756
Stock. & Cop. 4,800 500,C00] R48.378| 347,1€4] 1,100,34: 609,341
LosA. &Ind...| 28500/ ........ - 256,588 3,814] 545,402 469,357
Mendocino .. .. 96,154] ........ 16,207 ....... 112,361 101,899
Mont. & Sal. V.| - 241,830 vee - 1. 115867 66,429 424,126 378.98
Nevada County. 244,000 - 257,030 47,600 36,093 £84,69° 560,6
No. Pac. Coaat.| 1,074,900{ ....... 2,017,114] ....... 3,092,014 2,788,143
S, Raf. &8.Q. 43.820 €0,000] ....... 8,676 92,496 92,496
Pittsburg. .....| 225006 ... -... s 40,652 265,652 251,169
Sac. & Placerv. 476,000 409,000 8),000{ 233,782 1,689,780 1,528,200
S.F. &Ilo Psc.| 8,750,000} ....... 0,317 ....... 3,770,317} 3,671,681
S.L.O.&S. M. V. 149 000 120,000 7,389 16,134 312,423 288,833
Santa Cruz..... 201,555 125,000 76,589} 141,034 543,918 536,445
S.Cruz & Felt’n 176.662 ..... w..] 138,642 15,925 331,2:9 321,435
So. Pac. Coast. 100 000 ........ 687,833 1,567 7:9,460f -~ 769,533
South’n Pacfic.| $6,763,900| 29,523,000 1,839,64 534,472 62.464,017| 66,551,482
Stock. & Visal'a 71,802 ........ 961,000{ ....... 1,032,802 877,296
Vac. V. & C. L 50,000 115,00t:] 243,957 38,073 417,030 385,177
“Visalia. ....... 82,025 ........ 4,566 5,418 91,964 £9,516
Total ......|111,838,728/121,675,680{20,579,217/11,621,186/2¢5,914,871 247,148,873

The railroads marked with an as‘erisk (¥), aggregating 13627
miles, belong  to .the Central Pacific Company. They are new
Not including these
roads, the total length of all the lines comgleted on June 30, 1377,
was 2,543-64 miles, and their cost $246,814,135, or $97,031 87 per
mile. This cost varies from $120,671 10 in the Central Pacific to
$10,225 32in the Visalia.  The cost of the California Pacific was
$118,810 10 per mile, and the cost of the Southern Pacific $33.-
477 93 per mile.

*  St. Louis Vandalia & Terre Haute Railroad.
(For the year ending October 31, 1877.)

This road is leased to the Terre Haute & Indianapolis at 30 per
cent of i1s gross earnings. The Directors’ report of operations
during the fiscal year ending October 3lst, 1877, furnishes the
following: ' : . :

Earnings of the road.....

veecesstans see vseecencee soecces-eessess $1,118,470
Deduct amount paid on division of earnings with Indian-

apolis & St. Lomis RR ... .cociee oniieeiine ian oo INEEE {77,108
Less amount received on division with other companies.... 1i,445— 66,282
Total earnings on which rental is to be computed. ......... ....... $1,052,207
Thirty per cent of the preceding amount, being rental, is.......... 315,663
Add interest on ci'y of Greenville bends.........ccoveviiniiee wus 159
TOta] TEVENUE .oiviviiee wtosecsennssosss sarsnsassssinesasossns $315,822
The year’s.charges against this sum were: O
Interest on 1st mortgage bonds........ ee-ee $132,930
& BT seewesameney e Sesmees 182,000
MAZER oo 555 s sisins sasmes s aiweers wamiae s s amges sunsanes  OLOITL
Legal eXpenges......co.cecven canenans 8 . P Py 2,366
‘Other general €Xpenses. ....co.ee o ceeeeeecaaienens veeenas 2,481—§351,157
Leavir  a deficit for the year, and advanced by the lessee, of....... . §85,935
Add deficit to November 1, 1876, as thown by last report. .......... 262,087

Total deficit, November 1, 187 e ceeseeeens $298,023

Of this deficit, a3 stated in the last annual report, $201,000 are _
composed of interest paid in 1874 on the income bonds, since

. exchanged for preferred stock.
Lenoty|  Operating Accounts: |Interest | * The following statement will show the earnings in detail com-
RAILROADS. of lines Bonds | pared with last year: ' -
: - oper’d.| Gross Gross Net and . EALNINGS.
Earnings|Exp’nses|Revenue.| Debt. 1877 1876. Increase. Decreate.
el s | s | s | s igltS. e cee . $6:0,61 618,626  $21,956 iy se
o Miles. $ $ $ From f.eiglts. ve $6:0,612 $618,6 .
California Northern ... ....... | 265u| - 86,0660 32,783 8,480 609 gggg DASSengers. ... ... .- 37?"3‘3% 33%5,’%3 T BLME
‘Central Pacific (illllcl’g leases%.(.): 1,298:24/16,51%7,8: 3| 7,543,082 *lgg,gég 3,446,068 From ma‘;l g ol T8 3 SFIER.E £ 72:_“,, 3 37532 35.221 soscve
- Amador Branch ...... ..2705] ..c..of <veenn 20,250} ....... BB vivee-coneces. 4 . b @
_ lﬁ‘e’;kxley %mgctsl;ﬁi..‘ ‘%;5 SN QR TN 3,00} ....... From miscellaneous. ... 1,353 s 1,335 Jrasdua
. ngeies €g0..4 Q0] cieiil] eee eeel] eeesnaen es | eseisae ; ’ 35 s
,gortg;n;(u;}%-,no{o;}. ) 43.73 ...... el e o .| WOtRI 5.5 somunsussansmmes 51,118.;;:0 $1,086,246 hs;z,m ) 1 cu
* " San Pablo & Tulare (MOLOPr.)| ......| ooeeecl oot ool oo conse) ool The increase in the freight earnings was wholly in the lo
g&ﬂgggaé’ 5%‘3"‘1'-6561‘1;1'2:? 1{?%93 1'3%%83:% 833;33? “3;333 53&% business, the increase in this direction having been $34,960, or
&os émgeles&ln ependence... |’ lg'gg %%g zg,g;g Defi 532 T 11 32-100 per cent ; there$ l%a‘ggg b:e2n1:(1) decrezs: 1% I:h? foreign
S i ey s e ' b o > eficit. | 1,200 | or competitive freight of $12,993, or 4 2-10 per cent. The lncrease
%;‘gz‘moﬁn%‘l_“‘_‘_‘?_‘.’?}‘_?;;;j_ égﬁ ‘ ‘gg;;;;’; 25;3?,3 igfgg'f 33366 | in the Jocal freight earnings was not.commensurate with the
North Pacific Coast.... ... | 797s|  589.670| 215.311|  74,369| 250,554 | largely-augmented ton mileage, amounting to 23 87-100 per cent,
'ms‘“ Rafael & 8. Quentin. 350} ... .1 «-oreos cesee | weesie | ooueen | although it was about equal to the increase in the local tonnage;
s,‘ct“’?’,:?ﬂ; & Placervilie - " 4333 1%3?37 ,g;f;}a 5;,;‘3’32 "40,000 | this latter having been 41,920 tons, or 11 24-100 per cent. The large
‘San Francisco & North Pacific.| 7200 467,502 220,108| 247.379| 56447 | addition to the iocal ton mileage, without a corresponding incredse
8. I‘“’”COb"P" % S, Maria Val..| 1075 4.537] 18,905| 22,634 6,509 in the earnings therefrom, indicates that the average local rate
-g::::(}r'nz.&' Felton....onennns 2;%8 453'% %’ggg ggﬁg "i7.ig2 | must have been considerably reduced ; this reduction was 13 63-
uth Pacific Coust (10 FOLaram)] exspes] see varel catos ) o 88 111821 100 per cent.  The unwiseand long-continued competition during
outhern Pacific....cc.ceeuennn. 711°05| 8,580,414| 2,000,802| 1,490,112/1,451,331 | the greater portion of the fiscal year, between more oOr less . all
: %‘Tﬂ’&f Y&isémm o 33183 14','1% -8;'?12 18';83 %8,000 | (Lo Hast and West railroad lines, was the chief cause of the
'.Yllalia(noyxet_nme:;‘f..@.?::..::. e Lm0 il decline in the local freight rates; for, although the so-called
f tal PP 85;.2 S BT 11 45,380 11,473,215 5,906,157 cutting of rates is ostensibly on what is-knowfrn‘ 28 ‘:lhe- ]tlhrtlmcgal;
T crnanihe xenuaas < sisan e by S y 3 kaners (9750 business, it always atfects more or less unfavora y the lo
,?xoportiop poeapl-muGopertiad.nenie $9,040 28] $4,507 22| 84,535’01 """" rates besides. The average rate on the competitive business was

reduced from 9 47-100 milis per ton por 1nile, in 1876, to 8 85-100
mille, in 1877, a reduction of 6 2-10 mills per ton per mile; or
6 55-100 per cent. This great evil of excessive competition among
the leacing railroads of the couuntry is one, however, that seems

‘inherent in the present morale of the system of conducting their

business; and arises not so much from the lack of aggregate
business  as from. the necessities of particular -cowapanies over-
loaded with exceéssive debts or capitals, mainly the former, which
find it imperative, in order to preserve their credit, to persistently

|
1
|
1
|
{
§
|
i



.
t
!

T R s A ER R T e T
VR SR e A P SRS e Vs PiasT SRR D

RSy

- braced in the reporr.

166

THE CHRONICLE

APtk Yot iamiaA o
SR EabA R S

{Vor. XXVL

, endeavor by the secret lowering of rates to obtain more than

their legitimate share, based on advantagesof location, of the
business offering. _ : A

The coal business of the road continues to show a satisfactory
development. The total tons carried in 1877 were 252,986, against
223,860 in 1876. The revenue, however, from this business
increased in a greater proportion, owing to the fact of better rates
therefor having been obtained.

The coal revenue in 1877 was $121,507, and in 1876, $103,106.

The following statement will show the comparative expenses
of the lessee during the fiscal years 1876 and 1877:

EXPENSES.

1877, 1876. Increasge. Decrease.

Conducting transpertation... $212,166 $245,158  §...... 986
Motive DOWer...cecceeerssoees 195,245 191,535 379 ...
Maintenance of Woy...oee.... 340,554 281,676 58,8718 @ .....
Maintenance of cars.... .... £2,6568 12,363 10,292 .....
General expenses.... «....... 24,518 23,853 565  .....
Totals...... S— ceraeee $845,140 $514,683 $0458  .....

The result to the lessee in the operating of your road during
the year was as follows: .
Total expenses, 88 above sfated.....o . ccoivececcicscniociaccinninnes 3845.‘15:0

Percentage (70) of earnings allowed in the lease for expenses......... 736,545
Lo88 for 1877 cciiiecereseresencsecscnces snnerance s BE SRS S $108,595

- LOBBIOr 1876.... ...c.icicccenscccccarecesiasicesnscnscasciccrcnns 11,229
THCTEABE .ius cvisispsnnss oo ivsmsonsicuosiness sasesiobswasesess sons $37,36¢

This sum is more than covered by the increased expenses of
maintenance of way, which include the expenditures for better-
ments, amounting to $60,640.

There were issued to the lesses during the last fiscal year $93,-
000 of preferred stock, on account of betterments and additions
made to the road prior to November 1, 1575. There are still due
on this account, $1,018 17. The remainder of the floating liabili-

ties are payable in cash, as follows:

BillE PaYADble.cca.cccrerccacrssocscarcccencosscescssec- coessonrasse $24,733 34
Coupons due November 1, 1377 ........ ciceeeeccccnenrooens oo-eae 91,000 00
Coupons due f)rior and not preeented ... . 4,863 00
DueT.H. & 1. 38,988 25

RR. Co. for old right of way claims paid...........
DueT.H. &I RR. Co.on lease account ...o.ccevieencccccasnanas 66,637 69

TOtAl .. v vovveeieeenenrsennsnnssncensnsecncnronnsesnernsnnees $191,924 28
. No expenditures have been made during the year for additional
construction and equipment. The payments appearing as addi-
tional charges on this account were in settlement of claims
incurred prior to 1875. The betterments made to the road since
have been included as part of the expenses in operating same, as
before stated. : ’

GENERAL ACCOUNT, OCTOBER 318T, 1877.

Dr. :

Cost of road and equipment...ccceevieivcccececncencionces sare .. . $8,317,869
City of Greenville DONAB..ouueee viieeienrenionionnes coetennacianns, . 3,000
Due by Clark County ....... ccecvcocccccssccrcecrassocrcsasesancns - 550
OR8N sinisisovisiise sses issscasssses seos  sosemnssen e sosnnTns s 815
Income accozut balance............ B e . Siies ss e 268,022

$8,619,258
Cr.

CommON BLOCK .. ..coveeveecccrccarsnasssossoccnrccs oo- $2,376,9°0
Instaiment pa:d on 8tocK....cvvieevenninientacannnen : esis 6,365—$2.383.315
Preferred StOCK ... ....cceeeccsescc.tocencaascsosssscacsessscacsns 1,544,700
First mortgage bonds ........ccoceeiveenias tiereiotcccccsentancans 1,899,000
Second mortgage bonds........ceeeiiieiieieiienanians R 2,600,000
Bills payable................. 126 B E SIS G BT 8 sy SBIS SOF IS 24,738
Coupons past due, not presented......ceveereieinencnnass es e shiamasen -4,565
Coupons due.... ...cvccctic-coccceroteaescsccsscccasons eeieiden s 91,000
DueT. H. & I. RR. Co. for copstruction..........c..cevveeeecancans 1,013
Due T. H. & I. RR. Co. for right of way claims paid... .«ccccieeeeee 3.9:8
Due T. H. & I. RR. Co. for reut account..... S 66 637

) $8,619,258

GENERAL INVESTMENT NEWS.

- Boston and Albany.—The following statement is made of the
comparative earnings and expenses for four months ending
January 31 :

Gross earnings. Exbenees. . Net.
- I8TB..cinvvonisonismsinsisanoncsn swes $2,344,422 $1,733.672 $660,770
180T .. ccnnaosusn vin wosiiiics dinnenes 2,100,775 1,777,983 822,792
Inc. $203,647 Dec. '$44,311 Inc. $337,958

Per cent..cciiiiiineeriennaaen, 1398 2+49 104°6

The increase in gross earnings and decrease in expenses has
more than doubled the net earnings of the four months em-

€

Chicago & Xowa.--This road, ‘extending from Aurora to
Foreston, Ill., 80 miles, is advertised to be sold under foreclosure
on the 9th of March next, in the suit of John N. Denison and
John W, Brooks.

Chicago & Southwestern.—It is reported that the Sheriff of
Buchanan' County has sold this road to Mrs. Johanna Berg for
$10,000, the purchaser to assume all liabilities to the amount of
$1,876,250, many of the chiet claimants being residents of Platte

and Buchanan counties, Kansas.

Cincinpali * Wabash & Michigan.—An important transfer
of railroad interests occurred at South Bend, Ind., in the delivery
and possession of this road, with all rolling stock and appurte-
nances, to the Lake Shore and|Michigan Southern Railroad Com-
pany. This line extends from Goshen south to Anderson, a dis-
tance of 128 miles, crossing the Baltimore & Ohio at Mitford,
twelve miles south of Goshen, and the Pitisburg Fort Wayne
& Chicago at Warsaw. .

 Columbus Chicago & Indiana Central.—The long-pending
suit between this company and the Pennsylvania Railroad. it is
understood, will come on at the February term of the Uaited
Btates Circnit Court at Indianapolis. Secretary Evarts is one of

ed for FRASER

the counsel for the plaintiffs, and Senator Stanley Mathews for
the defendants. The suit.was set down for November last, but
had to be postponed, owing to the inability of counsel to be
resent, ) ; '
P The direct suit of Mr. Brown, & bondholder in New York,
against the Pennsylvania Railroad, has been appealed, as we
understand, to the General Term of the New York Supreme
Court, and will shortly come up for argument.

Framingham & Lowell.—At the annual meeting in South
Framingham, Mass,, last week, the directors reported a plan for

the settlement of the floating debt, and the stockholders voted to

accept it. This debt consists of $210,000 in notes, and a balance
of $345,479 due the Boston Clinton Fitchburg & New Bedford

Company, lessee of the road. The lessee agrees to accept for this.

claim $175,000 in stock of the company, and the holders of the
notes agree to take an equal amount of stock. To carry out the
agrelsment,stockholders are asked to surrender four-fifths of their
stock. _ :

Mobile & Ohio.—The United States Supreme Court has re-

cently made the following order’in the case of Ketchum and -
others against Duncan, on the motion to rescind the order sus- -

pending the operation of the supersedeas in the case :

“It is ordered that the Circuit Court proceed with the execu.
tion of the decree appealed from, upon Hays, Pierson and Du Puy
filing in this Court a bond payable to- the United States in the
penal sum of $75,000, with security to be approved by this Court,
conditioned to pay to the appellants and those whom they or
either of them legally represent in the appeal, the difference be-
tween the amount which they would respectively receive from
the proceeds of the sale, in case the disputed coupons of 1874 are
on this appeal disallowed as a part of the mortgage debt, and
the amount they will receive, if the mortgage property shall be
sold and distributed under the decree as it stands.”

In the case of Merlan and others, a similar order has been made
with a bond in the penal sun of $150,000.

A notice frow the committee, of which Mr, Hays is chairman,
is published in our advertising columns. .

Pacific Railroads.—ToPEKA, Kan., Feb. 14.—A telegram was
received here tfrom Washington to-day to the effect that Judge
Dillon has declined to render a decision in the pro raia case of
the Kansas Pacific against the Union Pacific Railroad Company,
in the United States Circuit Court for the District of Nebrasks,
for the reason that the Kansas Pacific has diemissed the action,
thus leaving the latter where it-was seven years ago.

Pennsylvania Railroad.—No action has been taken by the
Peunsylvania Railroad in regard to the declaring of ‘a dividend.
The meeting that would have been called to take action in the
matter should have met within the ‘first ten days of the month,
and that time having elapsed, there will be no action taken for
this quarter, the dividend thus being passed.—Philadelphia Even-
ing 1elegraph. : . *

Peoria & Rock Island.—The following statement is made of
the earniugs of this road for the period of the receivership, from
February 1, 1875, to November 30, 1877 : ‘

1875. . . 1876. 1871,
11 months, Full year. 11 months. - Total,

Groes earnings......cccece0. .. $316,537 $325,266 $308.140 $949,934
KXPENREB.....coooee coosveones. Q06,057 259,877 - 196,042 663,977
Net earpings........ee.euu. $108,469  $65,380  §112,097 - $285,956

Philadelphia and Erie.—The following is from the annual
report for 1077 : : : '

GIroSS €arDINZS (v, e.o.cre.coserscaccsesiosencacss ssesnsessssocssvane SSJ'H,éQ’O
G088 EXPENBEB..0cveravoisvone ssscsasssesson e ansnde e srenesiee 2,049,637
Net earnings...o.cc. cecereciecscccsncascsnens Neeees SaFELTITHIS wee. $1,123,363

Decreased expenses compared with 1876, $138,818; decreased
number of passengers, 198,384; loss by July riots, $51,271. Busi-
ness has been of a favoravle character, and shows an increase ag
compared with the previous vear. The meeting of stockholders
adjourned after electin:% board of managers until May 16th nexf,
in order to pass upon the question of payment of interest on $2,-
400,000 preferred stock held by the Penonsylvania Railroad Com-
pany. Interest upon this stock was paid at ¥ per cent up to and

o | including January, 1875, but it is now claimed that holders of it

are not entitled to dividends when they are not earned.
Philadelphia & Reading.—The following has been published
for December, the first month of the new fiscal year of this com-

pany :
GROSS RECEIPTS.

Dec.1877.  Dec. 1876.
Railroad traffic.......... T N P T $1,206.434 $:93,108
Canal traffic.... ..o o0 see.0000evecnccsscccissnccceces 16,144 7,837
Steam COlIers. ..o ocivecerrescreccecscssacassianensen 63,604 40,381
Richmond coal barges.... .. seesee ceeus shescescsasssee 17,821 5,057
Total Railroad CO..e..evu.eveeennveneses P, 1,304,003 - $816,813
Reading Coul & Iron Counvvee.en onnren phisdas e . ’195,863 478,651
Total of 8ll: e euieencenecnnnennas 3 e men E— $2,095,813  $1,819,965
- TONNAGE AND PASSENGERS. v "
“Tons of coal on railroad....ceeececreceicenionccscarcose 647,721 418,033
Tons of Merchandife..cceveeeee cocessee ~cvees-soosans 231.187 239.666
Pascengers CArried.. cooveeeevssece coc vasee soseneessss DE2026 - 533,860
Coal transported by steam colliers...... . ............. 47,843 30,518
TONS OF COAL MINED, ; G
By.Coal & Iron Co... . teesessensscecsoccanesesses 361,829 108,411
BY teNANIB..cu caiierireeasess sancgarasans ....:\.....'. 108,465 £6,938
Total mined........... s 450,794 285,850

Utah Northern (N. 6.)—This road is to be sold by a master in
chancery, March 20th, at the suit of the Union Trust Company
of New York, and it is reported that it will probably be bought
by Mr. Jay Gould in the interest of the Unton Pacific road.- Iyis
now in operation from Ogden, Utab, to Franklin, Idaho, 80 miles.

A e T :
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COMMERCIAL EPITOME.
'~ Fripay Niemt, Feb. 15, 1878.
The adopiionof a lower schedule of rates of freight by the
great trunk railways from this city to the Western towns and
cities, after a proloaged and somewhat violemt contest, has pro-
moted the opening of spring trade in that direction, there having

already been considerable business with the South. 8till, fail-

ares and defalcations continue numerous, and credits are so close-
1y scanned as to keep the volume of trade comparn'tjvely small,
and manufacturers and traders find their chief advantage over
recent seasons in the apparently firm basis upon which prices
rest, and the lower eost of production and of doing business. A
succes3ful season will now be promoted by the action of Con-
gréss upon the Silver bill and the proposed revision of the tariff,
and by favorable spring weather. :

Pork has been more sctive, and it was reported tbat the British
Government was the principal buyer. There was a good busi-
ness to-day at $11 25@$11 50 for mess,and $3 T5@$9 25 for
extra prime; and 1,500 bbls. mess sold for April at §11 40@

'$11 55. Lard has been quite active on the spot, but without

buoyancy in prices; and only a macerate business to-day at
$7 60@$7 65 for prime city and Western, the latter closing for

* future delivery at $7 65@$7 674 for March, and $7 75@$7 77} for

April. Bacon is firmer, and there have of late been- free sales
of Western long and short clear together at 5§c. at the West,
and 58jc. for March delivery here. Cut meats also show a
greatly improved demand, and pickled rib bellies are higher at
6}@6gc. for medium and light weights. Beef is quiet. Butter

‘'tag rather improved, but cheese remained dull. Tallow was
‘active, T§@74c. for prime to choice.

In coffees there has been a better movement ,and prices have
assumed more firmuoess, until the close, when a falling off ;in the
demands caused some decline; fair to prime cargoes of Rio

quoted 143@174c., gold. Stock here in first hands of 80,427 bags.-

Rice has sold in a fair jobbing way. Foreign molasses has re-
mained at a standstill; New Orleans has been fairly active, at
35@50c. for common to fancy. Refined sugars have sold moder-
ately; standard crushed quoted at 93@10c. Raw grades bave
latterly shown easiness, owing to slow sales; fair to good
refining Cuba, quoted at 73@73c.

Hhds. Boxes. Bags.

: Melado.
Stock February 1, 1878.., .cccccernee 25,368 7,078 ‘67,487 19
Receipts since Febroary 1, 1878.... 11,631 4,803 32,288 48
Sales since Fenrunary 1, 1878....... 15,754 8,837 58,499 67
Stock Februa:y 13, 1875....... péeen 21,215 8,614 41,274 -
8tock February 14, 18177..... e 4,32 5,948 16,751 778

In ocean freights a fair business has transpired, with rates, as
a rule, about steady. To-day,rates were more steady and busi-
ness moderate. Grain to Eiverpool by steam, 93@10d; flour by

- #ail, 3s 8d; do., by sail to London, 2s 13d@2s 3d; grain to Bristol

by steam, 102; do. by eail, 5s 4}d per qr; do. to Cork for orders,
58 6d; do. to Naples, 58 74d; refined petroleum direct to United
Kingdom ports, 8s 74d@3s 9d; crude do. to Havre, 3s 6d.

The market for tobacco has been more active, the sales of

| Kentucky for the week aggregating 900 hhds., of which 850 were

for export aud only 50 for home consumption. The sales included
%50 hhds. at New Orleans to come forward to this market. Prices

- ate scarcely so firm ; lugs are quoted at 3@4c., and leaf at 5@12¢.

The movement in seed leaf, although not large, amounting to

“only 663 cases for the week, was more general, and included 100

cases sundries at 4@18c.; 200 cases, crop of 1876, New England,

8@22¢.; 36 cases, crop of 1874, N. E.,-on private terms; 75 cases,
crop of 1876, Penusylvania, 10@30c.; 56 cases, crop of 1876, Ohio,

joi; private ter.ns ; 146 cases, crop of 1874-5, do., 6}c.; and 40 cases,
érop of 1876, Wisconsin, 8c. There has been a fair business in
Spanish tobacco, sales embracing 140 bales Yara L. and II. cut,

‘on private terms, and 700 bales Havana, 80c.@$1 10.

. 8pirits turpentine at one time was quite active and firm at 33@

‘83%c., but the close is quiet at 83c., with the tone barely steady.
. Rosins have been very quiet, and quotations are somewhat lower,
“ $1 55@¢t1 60 for common to good strained. Petroleum has
“remained quiet, butabout steady, at 7}c. for crude, in bulk, and

12%c. for refined, in bbls. Ingot copper quoted at 17§@17fc,;

OOTTON. i
‘ FRIDAY, P. M., Februsry 15, 1878.
THE MOVEMENT OF THE CROP, as indicated by our {élegrams
from the South to-night, is given below. For the week endiny
this evening (Feb. 15), the total receipts have reached: 130,09
bales, against 137,138 bales last week, 159,186 bales the previous
week, and 164,059 bales three weeks since, making the total re-
ceipts since the 1st of September, 1877, 3,374,969 bales, againat
8,407,924 bales for the same period of 1876-7, showing a decreade
since Sept. 1, 1877, of 32,955 bales. The details of the recéipta
for this week (as per telegraph) and for the corresponding weeka
of five previous years are as follows : :

Recelpts this week at—| 1878 | 1817. | 1876, | 16w | 1874 | 1ms.
New Orleans .......... 42,730 30,698] 48,450] 80474 44,987 46,948
Moble............. woe| 15014 96e8] 10674 11,879] 994 e
Charleston ........ P 9,150 5,387 4,900 7,88 9,730 } 8.410
Port Royal, &c.......... gon| 190 s8] 189 45
Savannah. &c.......... 18,058] 4,514] 8589 15804] 17.201] 11,103
Galveston............... | os om0l etz fordol sy
[ndianols, &c........... g5 108 - at0f 29s| 1,020/ § 117
Tennessse, &c¢..........| 10,861 12,955| 13198] 7.518] 7627 8384
Florids..... .......... 468~ 4331 403} 6% 87 516
North Carolina.......... 2,305| 96150 17| 2955 z138 2108
Norfolk. ........... v 7351 14,3290 8913 %,104] 11,88| ‘10,819
City Point, &e.......... I T I W7
Total thisweek....... 120,000) 120,720 210,576] 96,950} 117,846 109,158
Total since Sept. 1.... [3,574,069/3,407,924 8,205,2512,836,183,2,943,619 2,610,590

- . N r...ﬂ

The exports for the week ending this evening reach a total of

101,898 bales, of which 58,115 were to Great Britain, 15,149 to

France, and 28,634 to rest of the Continent, while the stocks as

made up this evening are now 915,791 bales. Below are the

stocks and exports for the week, and also for the corresponding
week of last season:

Exported to Total | Same Stock.

Week ending q thi K
Feb.15., | Great Conti-| 18 | Wee ;

Britain. France nent. | Week. | 1877, 1678. 1877
New Orleans®....| 24,406 | 12,795| 7,438| 44.639| 28,741 {387,435 [316,868
Moble........... ceee | eee.| B#T| Ba47| 7,527 65,231 65,720
Charleston. ...... 8,343 ....| 8,991 7,334| 4,7:2] 64,111 | 46,997
S8avannab, &c....| 4,656| §75| 39| 5921| 14,085 {100,180 | 50,822
Galvestont. ...... 6,685| 1,219 2413 10,436| 8,462 | 69,174 | 77.832
New York........| 7,719 200| 1,609] 9,58 6,59 |149,224 [281,411
Norfolk....... ... 7287 ....| 7.287| 14,574| 10,008 | 25,866 | 15,165
Uther portst . .... 4019 ....| ... 4,019| 8,210 | 55,000 | 87,000
Total this week..| 58,115 | 15,149 | 28,634 | 101,898 | 96,354 (915,791 ;891,814
Total since Sept. 111,226,417 '364,593 (363,552 1,954,562 (2,108,541 :

* New Orieans.—Our telegram to-night from New Orleans snows that (beside
above exports) the amount of cotton gg shipboard and en for ohlnsnens l:
that port is as follows: For Liverpool, 48,500 hales: for Havre, 57,750 bales; for
the Continent, 5°15(D bales; for coastwise ports, 3,250 bales; which, if deducted from
the stock, would leave 239,500 bales representing the quantity at the landiug and in

presses unsold or awaiting orders. .
t Galveston.—Our Galveston tel shows (besides above exports) on ship-

board at that port, not cleared: For Liverpool, 16,410 bales; for other foreign
2,314 bales; for coastwise ports, 8.9 bales: ich, t .
would leave remaining 49,601 bales. # - whiah, It deduciad, (rom the stoak,
$ The exports this week under the head of ‘“‘other ports” include, from Balti-
more, 968 bales to Liverpool; from Boston, 1,091 bales to Liverpool ; from Phila-
delphia, 800 bales to Liverpool 3 from Wilmington, 1,153 bales 1o Liverpool.

From the foregoing statement it will be seen that, compared
with the corresponding week of last season, there is an increass
In the exports this week of 5,544 bales, while the stocks to-night
are 23,977 bales more than they were at this time a year ago,
The following is our usual table showing the movement of cotton
at all the ports from Sept. 1 to Feb. 8, the latest mail dates:’

RECEIPTS

mon-r;n SINCE SZPT. 1 TO—
SINCE SEPT, 1. Coast-

Great Other wise |Steck
1877. | 1876. |Britain France forei’n Total. | Ports,

N. Orleans. [1,030,554] 900,473] 892,701/212,010 134,008 73%,719| 133,589/ 883,854
Mobile.....| 34,548 315.654] 67,999 17,430! 13,339 98,759 161.260L 67,000
Charlest’n*| 386,461] 426,835 83,787| 58,004 56,158/ 202,959 103,871} 63,508
Savannah..| 480,817| 428,888 103,415/ 81,062| 70,619] 210,096 202,693] 94,866
Galveston®.| 331,713] 450,984] 110,404] 24,295 6,894] 141,593| 149,274/ 77,416
New York..| 65,390 100,300/ 170,460 3,788} 93,174 197,422L ....| 150,538
Florida.....| 11,040 18,173 ceee]  eead]t eew 11,040 veen
N. Carolina| 115,463| 108,990] 28,441 1,780r 18,397| 48,618 60,474 6,970
Norfolk*..| 389,417 455,181] 105,236] 1,013 1,&)3» 108,161} 257,489 25,675
Other ports| 89,474/ 81,706/ 95,818) ....] 10,519 106,337 ..| 45,000

Tot. this yr. (8,254,819 ........ 1168,302/349,444 334,918, 1852,664 1079,89(-) 914,323

Tot. last yr.| . .18,287,204/1441,870/318,571 ::.'.54,746.2010,187 .‘385.803 893,429

® Under the head of Charileston is included Port Koyal, &c.; under the hesa of
rwuxnomm [ndianola, &c.; under the head of Norsbik 1s included City
D C. o

These mail returns do not correspond precisely with the total of
the telegraphic figures, because in preparing them it is always
necessary to incorporate avery correction made st the ports.

Th+re has been a sharp decline in cotton during the week,
amounting, at times, to almost a panic. Qnotations were marked
down 1.16¢c. on Saturday and Tuesday, and §c. on Wednesiay, to

PORTS.

 sales of 200,000 1bs. Lake, on private terms. Whiskey is more | 10 13-16. for middling uplands, at which fign'e thero was & bet.

- -active and firmer at $1 09@$! 094, tax paid, both Houses’ of
Congress having voted against reducing the excise.

ter feeling, prices yesterday being quite firm. - Tc.day, fhowe

 ever the market was sgain flat; and, at the weekly revision of

quotations, ‘strict low middling was reduced 1-16c., and stri t

*
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ordinary 3-16c., while ordinary, good ordinary, strict good ordin-
sry, and low middling were redu ed. jc.; stained, 1-16c. lower
for middling and $c. lower forother grades. For future delivery,
there was an important decline in prices, with something of a
panicky feel ng on Tuesday and Wedresday. From the close on
Friday last to the lowest fizures on Wednesday, prices fell off 35
to 40 poicts for the more active months, followed on Wednesday
afternoon and Thursday morning with a recovery of 7 to 10 points,
caured by a demand to cover contracts. The speculatios has turned
wholly on the course of European politics.. All other considera-
tions were lost sight ¢f. The impression that Great Britain will
be drawn in‘o active hostilities against Russia has generally pre-
vailed on our Cotton Exchange. To-day, the advices by cable
were regarded as very threatening, and Liverpool reported lower
prices, under which tte improvement of yesterday was not only
wholly lost, but a further material decline took plac*. Tkere
was, however, less pressure to sell apparent than on Wednesday.

The total sales for forward delivery for the week are 388,000

bales, including — freeon board. For immediate delivery the total |- .

sales foot up this week 4,431 bales, including 415 for export,
3089 for consumption, 47 for speculation, and —— in transit.
Of the above, —— bales were to arrive. The following tables
shov; the official quotations and sales for each day of the past
week :

TEXAS.

Sat. |[Mon.
Feb. 9.|Feb.11.

8 9-16 | 8 9-16
9 9

ALABAMA.

Sat. |Mon.
Feb. 3.{¥eb.11.

8 7-16 | 8 7-16
9% 93¢

N. ORLEANS.

Sat. |Mon.
Feo. 9. Feb.ll.

89-.6 | 8916
2 1

0% | o
!0){—16 10%—16
10 7-16 {10 9-:6

UPLANDS.

Sat. {Mon.
Feb. 9.|Feb.11.
8 7-16 | 8 7-16
91¢ 93¢

9
10%-16
10 7-16

Ordinary .....#® Db.
8trict Ordinary.....
&ood Ordinary..... 9>¥
Btrict Good Ord’ry.{12 1-14
Low Mlddlllllﬁ ...... 10 7-16
ddl’g 110x 10% 10

11 11
ddling..... 113¢ 113¢ 113§ ll!{ 1% 1 i
8trict Good Middl’g|11 11-16]11 11-1€]11 11-16{11 11~16/11 13-16{1! 13-16{11 13-16:11 i3-16
dling Falr...... 12 3-16 {12 8-16 |12 8-16 12 5-18
12 1116012 11-1¢[12 11-16/12 11-14112 13-16{12 18-16{:2 13-1612 13-16

Tues Wed.| Tues| Wed.}' Tues| Wed.| Tues| Wed.
Feb.12.|{Feb.13.|Feb.12.|Feb.13.|Feb.l<. Feb_.ls. Feb.1:.|Feb.13.

rY...... ® D.| 8% 8 8% 8% 8% 8 8
o] 9°1-16 s’f—xs 815-16 9 :-16 95?!-16 9’5-!6
Qo 9 7-16 97-16 | 95-16 | ¢ 97-16 | 9 9-16 | 9 7-1%
gtrict Good Ord'ry.|10 ) 3% |10 |10 WK |10
veee o |103 |10 163 1053
ddi’g|1011-16]10 9-16 [10'1:-16/i0"9-16
............ 10 15-16(10 18-16{10 15-1610 13-16/11 1-16
Good Mlddling,.... 11 5-16 {11 °-16 11 3-16
15 1% % 1% ¥
1

1 !
12% 123% 12

. | Fri. | Th,
.|{Feb.15. Feb.14.

94 9 -9
10 1-16 |10 3-16

10 7-16
10%

11

-----------------

8%

8 15-16
9 5-16
9%

10% 0% 103 10){

10 13-16{10 11-16/10 13-16{10 11-16
10 15-16{11 1-16 i 15-16
s S [y
124 12
12%

Th. | Fri.
5.|Feb.14. |Fe».15.

8 | 8% 81 83 81
8% 519 1-16 | 8% 9115 | 8
9316 | 9 16 | 95-16 | 9 7-15 | 9'5-16
9K % - (10 H
104 (103 | |10
109-16 '104 |t 0 10'11-16{10
10 13-16{10 13-18}10 13-16}10 13-16{10 15-16{10 15-16{10 15-16{10"15-16
11 8-16 11 5-16
1% i
2

......

2K
1256

............

.| Tues| Wed.| Th, | Fri.
.|Feb.18.[Feb.11.[Feb,15.

82 8
ot |9 |8%

91¢ 93
10116 |

@ood Ordinary....... R suseie W
8trict Good Ordinary....... A
Low MIdAlng..ceceee ~ree oo vor oo

8¢
9 11-1¢ g% 9%
~-16
1053-16 10-1-16

MARKET AND SALES.

BALES OF S8POT AND TRANSIT.

Ex- | Con- | Spec-| Tran-
port. | sump.|ulat’'n} sit.

Spot Hsrket
Closed. Total.

25,300
84,600
88,100
83,600

Baturday .. |Quiet, lower...... 215 607 71 ...
Monday...|Weak .. .....cco..| . .. | 1,218
Tuesday ..|Dull,lower....... 200 601 | ....
Wednesday |Dull, lower.......| ..., L] cver | oo X
Thursday .. |[Steady,unch.qu>. 832 1| .... 78,300
day......|{Dull 430 430 | 75,000
. 4,431

Total 415 8969 | 47| ... 335,000 | 2,900

For forward delivery, the sales (including —— free on board)
have reached during the week 383,000 bales (all middling or on
the basis of middling), and the following is a statement of the
wales and prices:

859
1,218
801
21

-------------- ~eee

---------------------

For February. bales, cts. | bales. ct3
les. CLs. €00.00.00e.0e.21°08 ] 1,700...... eoeeo 1102
800... c000...10°36 80 cavaseiane 1108 100, o _sovenis 11-03
100 .ovene o0.i0%9 800, s evonuniion 1107 §° 2,700 ve seeeil'04
100s.n. 1-th. 1038 —_— . 5000 .ce:.. ..11°05
\0‘% 8.0, mh.{gg 114,590 total March. .
600...cc00c0e,10°63 ~ For April.
100 8.7.......1°.2 L3, S [y § |
< 1008.n.14'h,:0°72 84 .cieeees 105
100 8.n. 1ith.10°%5 B! 1076
"900..00000ees. 1073 800, 1607
200..c.00000 LT 1,700 10-38
sesseswses JUIS 5C0. 15°.9
........... U 360 10°3s
11 S +.1,°34 4,600, . Lo luell
- 100 8.1, 12th 1(-33 4 : 10-82
200.. 5 6.600.. 1133
4,00, 2081 | —— ;
23 10-85 | 112,209 total April.
3,400 eee 183 | -
880 ...... o 10737 For May.
4,800 ...... veen 10733 209 ..... « ...10°88
890.cc00cs00..16°97 5100 .eevsees. 1L°39 ,100
R 6.400...... 1.20 !
8,200 total ¥eb. ... 1.400.... 6J0
100. 180... 1,500
For March. 930 2500.... e 1am
500..... esoeys 10°R9 N p 1 |1, R 1594 | 2,u0 .,
1,000, .........1°60; 1,00 . 310D concanonns 1065 | 2,00... .
400 ....... . 1061 | 2500....00...,.10°98 | 2500...........10°97} 3.000
Rt | K o 1699 1 8,990 ooeeeenni 1ies | 21700
evees . oes 1063 1 2800... 0000l 1106 | 4,000........... 1039 | 1,500
220. .0 c00.... 1,84 | 5,800......... LU0 7100, .. ceieel 110D 1 1000, ...,
8600... .o0.e 1065 ] 4300...0..00000 210021 2,500, 00000es 1101 L 4,470, 0000 00s.  10°08

_ idpdto exch. 50u Ma:ch for April.

bales.

900, ... 1181
j 11°23
11-28

LWO ..o,

B § 8¢~ |
6000 .coreennns 11-30
00,

188
1137
18
. }1'3?

-----------

600 total Sept. -
For Octobell'a

L R 1149
17,600 total July.

r0r A“mt. '100-..---.-...
200.00r0ensen e | 2 e

a0 500......
0 RO 118

----------

1,200 total Oct.
‘For November.
100

.
..... seveeedl’(

100 total Nov.

The following exchanges have been made during the waek :
*13 pd to ex-h. 500 March for April. I 45 pd to exch, 100 Feb. for June.

The following will show the closing pﬁces bid for fature de- -

livery, and the tone of the market, at three o’clock P. M. on the
several dates named : .-

- X‘l_‘DDLIHG mixns—-umom OLASlfFIOATION.

Fri. Sat. Mon. Tues. Wed. Thurs,

Market-— Firmer. Depressed: "Lower.  Lower. Panicky. Higuer. LoF;‘e'r.
Kebruary.,.... 1093 10-51 . 10-86 14°76 1u°62 10°69 10°38
March ........ 11°05 1101 10°¢5 19-84 1070 10°16 1064
ADT Coiineioss . i1'13 11-03 10°97 108t 10-%0 10°78
May.... ) 11°23 1120 11°10 16°9% 11°(3 1¢-91
June 11'40 11-82 11°22 | 11°69 11°135 14
Joiy.. 11-47 11°40 1123 1115 11-22 11-12
August 11°:8 11°46 11°35 1121 1L°31 11°1%
September,.... 11°8L 1425 11°20 1.0 15°38 11°i8 10°92
October........ 112 11-08 11°08 10°93 10°79 10°84 1675
November..... 1498 10°94 “10°% 10°81 . 10°63 1675 10°68
December ..... 1i*00 1096 1¢°93 10-34 10°71 10°78 10°7L
Transt.ordzrs, 11°(0 10°95 10°9) 1050 105¢5 - 1075 10°60

Closeé— Dull. Quiet. Dull. Dall, Steadier, Steady. Steady.
Id.c.eoeese oo 102 162 102 10! 12X 1M 102
Exchange .. .. 4°19% 4394  4°DK 409 47 4-'.3‘ 4-79’,‘;

THE VISIBLE SUPPLY OF COTTON, as made up by cable and
telegraph, is as follows. The continental stocks ‘are the figures
of last Saturday, but the totals for Great Britain end the afloat
for the Continent are this week’s returns, and consequently
brought down to Thursday evening; hence, to make the totals the
complete figures for to-night (Feb. 15) we add *he item of exports
from the United States, including in it the exports of Friday

only‘: 1878. 1877. 1876. 1875,
S8tock at Liverpool,..ceieiveesses 538,000 §16,000 843,000 778,000
Stock at London.......... ee srese 12,250 32,750 68,000 131,250
Total Great Britain stock..... 570,250 818,750 - 911,000 504,250
Stock at HAVIC..coevevceecce.nse. 179,250 174,000 202,750 118,750
Btock at MarseilleB......cee. sreee. 4,750 '8,500 5,250 10,250-
Stock at Barcelona................ 31,500 65,500 65,000 70,250
Stock at HAMbDUrZ.eeeeeve oeveens . 7,500 13,000 . 18,000 10,750
Stock at Bremen. .....cc.ce0seeees 84,000 42,750 42,50) 38,250
Stock at Amsterdam......cc00 0., 80,750 67,500 43,030 47,000
Stock at Rotterdam......ccev0e-o- 11,000 10.500 15,000 12,500
Stock at ANEWerD..ceiceccacnanes 7,250 5,500 13,000 4,560
Stock at other continental ports.. 7,750 10,500 11,000 12,000
Total continental ports....... 3i8,750 892,750 415,5C0 324,250
Total European stocks........ 884,000 1,271,5(0 ~ 1,326,500 1,228,500
[ndia cotton afloat for Europe.... 91,000 133,000 113,000 223,000
American cottonafloat for Europe 629,000 618,000 513,000 511,000
Egypt, Brazil, &c.,afloat forE’rope 85,000 - 55,000 60,000 58,000
Stock in United States ports...... 915,791 891,814 £61,881 £35,219
Stock in U. 8. interior ports...... 136,470 96,230 123,189 130,610 -
DUnited States exports to-day...... 19,000 6,000 21,000 12,000
Total visiblesupply.. ..bales.2,710,261 3,071,604  3.051,5:0 2,698,229

O! the above, the totals of American and other descriptions are ¢s follows *
Liverpool 8t0CK.....covecsssecocces 893,000

530,000 < 484,000 - 418,000

Continental 8t0CK8. .ccvve-voseses 267,000 300,000 228,000 129,000
American afioat to Europe........ 629,060 - 618,000 518,000 © _ 511,000
United States stoCK...ccee . o..o 915,791 891,814 864,881, 885,219
Uted States intericr stocks..... 136,470 96,290 123,189 130,510
United States exportgio-day...... 19,000 6,000 21,000 12,000

Total American.........bales.2,352,261 2,462,104 ~ 2,259,070 2,085,728
. _Kgst Indian, Brasil, &¢.— - .
Liverpool 8tOCK.... ..eceseensss. 163,000 296,000 859,000 £55,000
London stock..... 12,230 32,750 68,000 181,250
Continental stocks...... 58,750 92,750 192,500 195,250
[ndia afloat for Burope...... ..... 91,000 133,000 113,000 223,
Bgypt, Brazil, &c.,afloat... ..... 385000 35000 60,000 58,000
Total East India, &Ceveeveenenne.n 358,00 609,503 792,500 962,500
Total AMeriCan.....ccecereees. o0 3352261 2,462,104 2,239,070 2,085,729

Totalvisible supply....bales 2,710,261  8,071.604 8 051,570 - 2,998,229
Price Mid. Uplands. Liverpool ... 6xd. 6 1i-i6d.  6.5-16d. 7%@7Xd.

These figures indicate a decrease in the cotton in sight to-night
of 361,343 bales as compared with the same date of 1877, s
deerease of 341,309 bales as compared ‘with the corresponding
date of 1876, and a decrease of 287,968 b'?les- as “compared
with 1873. ’ . ; ‘

‘AT THE -INTE#IOB PORTS the movemen't—fh’a.ti is the rebéipt&
and shipments for the week,and stock to-night, and for the

. _
R A hr s e e
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Receipts.|Shipments.| Stock. || Receipts.|3hipments.| 8 ock
’ | 29|  8.674 | 19,491 2,940 2,607 | 11,971
o m‘,’aa...... 715 1,787 | 18,186 763 613 | 9,614
hen T ) M lgel B g R
500 yUe < . . [
pmelnion MR SRR wml il
is, Tenn....| 110 ,844 | 64, 3 P p
#aesnl‘lgﬂle,q’;enn b ne9r| 2581 6,312 1,322 1169 | 7587
Total, old ports.| 19,430 | 26,628 [136,470 || 16,987 | 19,491 | 96,200
Texas.....- 258 202 ) 2,097 (| 107 © 199 233
?:111‘1:1'85'0!1, Tex.(est).| 1,500 950 | 4,250 1,89 4,156 | 7.538
Shreveport, La.. ...|  3:045 4,737 | 10,331 a514 6014 | 5,476
Vicksburg,Miss. ... 6,518 6,706 | 6,662 3,827 4,393 | 8,510
Columbus, Miss... 403 240 | 5,163 291 897 ?,116
Eufaula, Als....... 875 815 | 4,485 790 | - 1,530 | 2,860
Grifin, Ga......... 79 816 | 1,605 113 168 914
Atlanta, G& ........ 1,955 1,758 | 11,883 123 1,151 | 3,487
Rome, G...oznee.- 878 2143 | 2.930 515 1 1672
Charlotte, N.C. ....| 1,693 1706 | 1.590 781 813 ] 536
8t. Louis, MO........| 8,470 6,387 | 99,600 || 7,43 7,575 | 82,238
 Cincinnafl, O.......| 4,914 4752 | 6,637 7,331 5151 | 18,675
Total, new ports| 80,618 30,877 | 95,633 || 80,320 |. 32,105 | 78,687
Tb'tal.m ....... 50,098 57,703 {233,103 417,307 51,596 174,977

" in the letter are desirable improvements, and we shall endeavor,

- having been pleasant all the week. We have had killing frosts

-inch,

- . Iattle Rock, Arkansas—Monday last was the only clear day of

_Tuesday. . Average thermometer 45, highest 72 and lowest 22.
"The rainfall has been twenty hundredths of an inch. -

the rainfall reaching sixty-nine hundredths of an inch., The

" and the remainiog two days have b:en cloudy.. The roads are
‘almost impassable ~Average thermometer, 43 high-st, 53, and
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corresponding week of 1877—is set out in detail in the following
statemens: - : :

Week ending Feb. 15, 1818 || Week ending Feb. 16, 1877

The above totals show that the old interior stocks have
decreased during the week 7,346 bales, and are to-night 40,180
bales more than at the same period last year. The receipte at the
game towns have been 2,493 bales more than the same week last

year.
WEATHER REPORTS AND OUR NEW YORK CORRESPONDENTS. —
We received last week a communication signed by quite a num-

ber of New York cotton firms, requesting that certain additions |

be made to our weather reports. All the suggestions contained

in some form, to iucorporate the desired facts intoour report as
goon as we can make the necessary arrangements.

WEATHER REPORTS BY TELEGRAPH.—The weather the past
week has been seasonable. More or less rain has fallen almost
everywhere, and at soms points, particularly at Memphis, the
roads are said to bs very bad. In the Southwest, crop prepara.
tions are making good progress. B :

Galveston, Texas.—It has rained hard one day, but the rest of
the week has been pleasant. Ploughing and other farm prepara.-
tions are proceeding actively. Average thermometer 54, highest
67 and lowest 38. The rainfall has reached ene inch and fiity
hundredths. : '

Indianola, Texas.—We have had a shower on one day, the
earlier part of the week, the rainfa!l reaching seventy-five hun-
dredths of an inch, but the latter portion has been clear and
pleasant. Planters are at work. The thermometer has ranged
from 44 to 73, averaging 58. - ' ;

Corsicana, Texas.—There has been no rainfall here, the weather

on two nights. Farm work is progressing. The thermometer has
averaged 46, ranging from 27 to 72. e :

Dallas, Texas.—No rain has fallen this week, but we have had
twohard frosts, with ice. The weather has been pleasant, and
planting preparations are active. Small grains promising.
Average thermometer 45, highest 73 and lowest 28.

Brenham, Texas.—There have been two days of hard rain
here, but as the week closes an improvement has taken place in
the wcather. Ploughing is progressing everywhere. Average
thermometer 57, highest 75 and lowest 40. We have had a rain-
fall of two and eighty hundredths inches. '

New Orleans, Louisiana.—It has rained on three days during
the week, the rainfall reaching one inch and fifty-five hun-
dredths. The thermometer has averaged 49.

Shreveport, Louisiana.—We have. had cloudy weather this
week, with a rainfall of sixty-o e hundredths ot an inch. The
thermometer has ranged from 66 to 28, averaging 47.

Vicksburg, Mississippi.—The thermemeter has averaged 48
during the week, the extremes being 32 and 64. It has rained on
four days, the rainfall reaching eighty-three hundredths of an

Oolumbus, Mwisﬁppi.;—We have had a rainfall durihg the
‘week of twenty-four hundredths of an inch.

the week.- The weather during the balance of the week has
been damp and disagreeable, with slight rain on Saturday and

Nashville, Tennessee.—It has rained on four days this week,

thermometer has ranged from 33 to 52, averaging 43.

. Memphis, Tennessee.—We have had rain on five days of the'

week, the rainfall reaching one inch and forty one hundredth -,

Mobile, Alabama.—Two days of the week have been showery,
but the remaining five days have been pleasant. The thermo-
meter has ranged from 34 to 68, averaging 49. The rainfall has
reached fifty-six hundredths of en inch. Aol

Montgomery, Alabama.—The weather during the week has
been cloudy and wet, with rain on three days. Roads -are bad.
Average thermometer, 47 ; highest 63, end lowest 29. The rain-
fall'is thirty-two hundredths of an nch.

Selma, Alabama.—We have had rain on two days ani a killing
frost on one night during the past week.
~ Madson, Florida.—It has rained on three days during the
week, the rainfall reaching one and forty-five hundredths inches.
The thermometer has averaged 50, the highest being 60 and the
lowest 40. Planting is making good progress. -

_ Macon, Georgia—Rain has fallen here on one day this week.
The thermometer has averaged 49, the extromes being 26 and -67.

been misty one day, the rainfall reaching one inch and forty-
three hundredths. The thermometer has averaged 389, the
highest being 59 and the lowest 23.

Columbus, Georgia.—The earlier part of the week the weather
was clear and pleasant, but it has been showery two days the
latter portion, the rainfall reaching twenty-six hundredths of an
inch. The thermometer has averaged 45.

Savannah, Qeorgia.—We have had rain & four days and the
rest of the week has been cloudy. The thermometer has ranged
from 31 to 69, averaging 52. The rainfall has been seventy-four
hundredths of an inch. '

Augusta, Georgia.—Th= earlier part of the week the weather
was clear and pleasant, but the latter part has been rainy and
cold, rain having fallen steadily two days, the rainfall reaching
thirty-two hundredths of an inch. The thermometer has aver-

cotton to market freely. .
Charileston, South Carolina.—I1t has been showery four days of
the week, with a rainfall of eighty.-nine hundredths of an inch.

- The thermometer has averaged 51, ranging from 32 to 65.
The following statement we have also received by telegraph, -

showing the height of the rivers at the points named at 3 o’clock

parison: :
~Feb. 14, 8.~ ~Feb. 15, 7.

. Feet. Inch. Feet. Inch,
New Orleaxs..Below high-water mark..... e D 6 7 11
Memphis......Above low-water mark........ 21 12 18 8
Nashville. ... .Above low-water mark...... . 4 20 6 7
Shreveport. ...Above low-water mark........ 3 6 16 10
Vicksburg....Above low-water mark........ 33 6 26

New Orleans rei)orted below high-water mark of 1871 until

mark of April 15 and 16, 1874, which is 6-10tks of a foot above
1871, or 16 feet above low-water mark at that point. ,

COMPARATIVE PORT RECEIPTS AND DAILY CROP MOVEMENT.—

as the weeks in different years do not end on the same day of the
month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may con-
stantly have before him the data for seeing the exact relative
movement for the years named, -First we give the receipis at
each port each day of the week ending to-night.

PORT RECEIPTS FROM SATURDAY, FEB. 9, 78, TO nimur, FEB. 15, 18.

New o Gal- } . | Wil- RE
Days of Or- | Mo- | Char-{Savan-| ves- | Nor- | ming-| All | Total
week. leans | bile. |leston| nah. | ton. | folk. | ton. [others

Satarday.....| 8,054 2.6.7]- 1,442 2055 256 1,138] 234| 1,984| 15,100

Tuesday ....| 8,254 4,931 2,153 2,603 1,536 1,201] 13| 2,520 23,264

Friday....... 5,579 1,914 941 1,930 546 1,508 172| 7.302| 19,886

. Motal .....|48.730| 15,014 9,150] 13,058 9,425 7,351 1,107 16,255| 120,090

foilows :
Year beginning September 1.
Monthly - "gtaning 5P A
Receipts.

‘ o . 1877, 1876. 1875. 1874, | 1873, .| 187
September.....| 93,91 | 236863 | 169,077 | 134876 | 115355 | 184,744
October........| 5i8533 | 675,260 | 610,316 | 535963 | 855323 | 444,003
November ..... 832,493 | 931,393 | 40,116 | 676,295 | 576,103 | 530,158
December......| 900,119 | 787,769 | 83L177 | 759,086 | 811,662 | 524,975
January........| 689.610 | 500,68) | 637,067 | 444,052 | 709,163 | 669,430
'Il;otal, Jan.'31i l3€0189’2?% 3,101,969 |2.77,753 12,550,727 2,560,517 |2,253,305
-rercen e ( ota (o)

receitggs Jan 3lp %682 7105 7294 6731 6171

" This statement shows that up to February 1 the receipts at the
_ports this year were 12,723 bales less than in 1876 and 111,493 -
bales more than at the same time in 1875. By adding to the
above totals to February 1 the daily receipts since that time,
we shall bs able to reach an exact comparison of the movement

lowest, 30.

for the different years.

Atlanta, Georgia.—It has rained steadily two days.and has -

aged 46, the extremes being 29 and 63. Planters are sending

Feb. 14. We give last year’s figures (Feb. 15, 1877) for com-

Sept. 9, 1874, when the zero of gauge was changed to high-water

A comparison of the port movement by weeks is not accurate,

Monday......|13,552 4,108 1,547 2,811 1,639 1,155 23| 1,833| 26,965

Wednesday..[11,833] 838 1,235] 2,302| 1.661] 936 181} 1,543] 20,0:5.
Thursday....| 6,458| 1,097 1,831 1,327] 1,418/ 1,836 172 1,088 14,800

The movement each month since September 1 has been as -
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: 1877-78. | 1376-77. | 1875-76. | 1874-75. | 18:8-74 | 1872-73.
Total Jan. 31...[ 8,089,246 | 8,101,969 | 2,977,758 | 2,550,727 | 2,560,5:7 | 2,318,305
_ReeeiptsFeb. 1| 93495 | 23463 | 200601 | 11,003 8. 17,999

ReceiptsFeb. 2| 19,795 | 204871 20,117} 17,152 85,361 S.
Receipts Feb. 8] 8. egot1 [ 95716 | 15618 | 24,172 | 27,551
Receipts Feb. 4] 35,341 8. 17.084 | 16721 | 22,631 | 21,661
Receipts Feb. 5| -20,000 ; 28,732 | 19076 | 21,174| 15507 17,656
Receipts Feb. 6] 22,343 | 25,353 S. 14357 | 23,482 | 14,317
Receipts Feb. 7| 16,658 | 17,146 | 20,332 8. 18,914 | 21,33
. Receipts Feb. 8] 22,806 | 19,637 ) 26,011 [ 27,461 S. 22,236

Receipts Feb. 9| 15,100 | 25,768 |* 14,452 | 15578 | 36.622 8.
Receipts Feb, 10 S. 15708 | 20,181 | 16,994 | 17,644 | 23311
Receipts Feb. 11} 26,965 S. 19,055 | 16,817 | 19,011 | 199,611
Receipts Feb, 12| 28,264 | 20647 | 16,260 | 14,124 | 14612 | 20,376
Receipts Feb. 18] 20,075 | 24,479 S. 15019 | 18,007 | 13,997
Receipts Feb.14] 14,500 | 11,946 | 27,614 8. 15,601 | 16,900
‘Receipts Feb.15| 19,8:6 | 20,474 | 18,047 | 21,471 8. 17,8:0
Total Feb.15. | 8,374,969 | 3,894,825 | 8,242,311 | 2,777,286 | 2,822,401 | 2,517,892

- Perct. of total port receipts| 84°07 736 79°42 | 7419 68°96

This statement shows that the receipts since Sept. 1 up to
to-night are still 19,856 bales less than they were to the same
day of the month i 1877, and 132,653 bales more than they
were to the same day of the month in 1876. We add to the last
table the percentages of total port receipts which had been
received Fe%guuy 15 in each of the years named.

BoMBAY SHIPMENTS. —According to ourcable despatch received
to-day,there have been 3,000 balesshipped from Bombay to Great
Britain the past week, and 5,000 bales to the Continent; while
the receipts at Bombay during this week have been 27,000 bales.
The movement since the 18t of Januaryis as follows, These are
the figures of W. Nicol & Co., of Bombay, and are brought
down to Thursday, Feb. 14:

~Shipm’ts this week— ~—Shipments since Jan. .- —Receipts.—
Great Con- Great Con- This ince
Britain. tinent. Total. Britain. tinent. Total. week. Jan. 1.
1818.... 8,000 35,000 8,000 23,000 67.000 95,000 27,600 172,750

-1877.... 15,000 21,000 42,000 56,000 43,000 99,000 24,000 128,000

1876.... 5,000 12,000 17,000 43,000 45,000 88,000 217,000 - 129,000

From the foregoing 1t would appear that, compared with last
year, there has been a decrease of 34,000 bales in the week’s ship-
ments from Bombay to Europe, and that the total movement
since January 1 shows a decrease in shipments of 4,000 bales,
oompared witn the corresponding period of 1877.

GUNNY BAGs, BacaiNg, ETc.—Bagging has been in more de-
mand during the past week, and considerable sales are reported
of lots, and the aggregate figures up to 5,000@6,000 rolls here
and in Boston, mostly for speculative purposes, at 10@104c.
The market cioses steady at 10§@10fc. for rtandard qualities,
with a fair jobbing demand, but rather less inquiry for roand
parcels. Butts have been in active demand since our last, and
sales are large, chiefly to arrive, of 18,000 bales. mostly for

" November, December and January shipment, at 2 11-1632%c.,

gold. cash, and also some fair parcels as far forward as March,
April and May shipment. Prices for futures are mow quoted at
23@2%§c , gold, according to position. Spot demand is fair and
parcels are moving at 2 15-16@3c. currency. '

ELLISOK & Co’8 ANNUAL REVIEW OF THE COTTON TRADE
FOR 1877.—We have received this week Messrs. Ellison & Co.’s
very valuable cotton review for the year ending with December
81, 1877. Our space is so limited to-day that we have to confine
ourselves to the fol'owing extracts:

‘Weight of Imperts, Deliveries, &c., in Great Britain.—The
following is an account of the weight of each descripticn of

cotton imported, exported and consumed in 1877, and the quan-
tities left in the ports at the end of the year :

Imgort. Export. Consumption, Stk Dce.31.
1bs. 1bs. 1bs: 1bs.
American....... .. 874,938,640 50,772,200 810,125.200 93,086,000
.............. 52,148,250 2,017,950 5~,572,650 . 5,174,400
Esryg:ian . 178,740,009 18,316,100 168,538.200 56,310,800
Y, &C........ ,000 11,400 414 200 - 41,800
Peruvian. W. I.,&c. 10,179,600 2,272,900 8,147,600 8,010 700
East Indian........ 194,770,300 96,900,800 181,525,640 16,766,460
Potal...... ... 1,806,213,790 165,291,350 1,287,378,500 . 174,390,160

Recapitulation—The entire movement for the year is shown in
the following statement :

Av. Weight.
Bales. - 1bs. Lbes.

Stock in the ports 1st Janunary..... ..... 588,000 410°7 241,494,229
Stock held by spinoners 18t January...... 185,600 4133 76.477,000
Import during the year.................. 8,193,080 481 1,306,318 740
Supply... ... Sove.s seesns sesmascnne 3,971,090 4090 1,624,1:5,010
rtin 1877, .. ciiieieres ciiicceens.. 487,423 8780 165,291 850

Stock in the ports 31st December........ 403,130 4325 174,3.0,160
Stoqk he)d by spioners 81st December... 110,000 4284 © 4%,180,000
©POtalusrnieiireeeerieeesneenennnenes  S00550. . 4069 386,811,510
Home consumption....... yosnEs vows smonie 3,020,540 4096 1,232,318.500

‘The following is a comparative statement of the consumption
of cotton in Great B.itain for the past ten years:

! Bales. Lbs. | Bales. Lbs.
1817 ce veennn 8,020.540 1,287,873,500 | 18%2.......... 3,265,820 1,175,345,250
1818.5.00:4: . 3.084,9°0 ),274,376,750 | 1871..... .. . 83 114:8) 1,21 5,455.250
1875........ .- 8,115,120  1,230,388,800 | 1870..... .... 2,797,690 1,071,797 0
18:4.......... 82281 1,266.129,:50 | 1889...... . . 2,628,460 919.019,050
1873... .... . 8,204,710 1,246,149,910 | 1868.. ........ 3,801,940 996,197,100

T order t.o‘ glie a correct comparison of the amount of cotton
consumed, we have reduced the bales to the uniform weight of

- 400 Ibs, each, as folJows: , ;

Total in bales Avera, e' Total in bales Ay
of 400 1bs. - per week. . of 900 1bs. per WeeE‘
1877............ 8,09.,4“) 59‘510 :8’-3---.-...-... 2, 8836’ ﬁﬁ.m .
1876 ....cvee.. 8,180 40 - 61,270 | 1871 ............ 8,013,638 <= 57,950
AEW. ... cecinenn 3,0:5 970 59,160 | 1870.... .. ..... 2,679,420 5',520
1874, eieine... 3165323 . - 60,870)1%69............ 2,347,540 45,140
1878. .......... 3,115,374 -59,910 | 1868............ 2,450,4.0 47,890

As compared with 1876, the consumption of 1877 shows a
decrease of 1,760 bales of 400 lbs. each per week, or 2 per cent,
against an increase of 2,110 bales, or 3} per cent in 1876 over
1875. e

Consumption of the Continent.—In our Autumn -Annual for
1876 we estimatea the surplus in the hands of :pinners at
65,231,000 1bs., or 163,000 bales of 400 1bs. This figure was, at
the time, by many thought to be rather excessive, the estimates

of most of our correspondents ranging from 125,000 to 150,000

bales. It is clear, however, from w. at has since transpired, that
the estimate of 163,000 bales was quite low enough. * * * #*
It is assumed on all sides that this surplus has disappeared, and
that spinners now hold only ordinary working stocks. If so, the
actual consumption in 1877 consisted of 2,180,450 bales taken
from the ports, and the above-mentioned surplas taken out of
stock. The details are as follows :

. Average :

From the ports. Bales. weight. 1bs.
American..co.eeeienrennns s se siemeie s 1,031,370 436 449,877,320
Brazilicn........... N 8. 8 65,650 165 10 832,250
Egypiian......cceee. ..o S T SR - 166,740 195 92,-95,050
Smyrna, &c ...... seeessssncecasscassees 107,650 350 87,6:7,500
Wert Indian, &C.. ..cee vaeevennennions . 89.820 170 6,169,400
East Indian.......c..coc ceeeveennrenceas 780,170 381 297,244,770

Total...ovveeeer cnvcnncnee seneoasss 2,180450 4104 894 896.290
Oat of stock......... Saeiae aE GEVEEE 169 560 40) 67,526,500
Total....cccs0e 0vvosan. sosseranene .. 2,850,010 410 962,722,790
AverageperweeK.......ocienianeiannenn 45,192 - 410 18,518,900

In our Annual Report, published in October last, we estimated .
the surplus in the han ‘s of Continental spinners at the end of - .
September at 5,368,000 1bs. The deliveries in the last three
months of 1877 smounted to 533,170 bales, weighing 223,649,810
1bs., which, plus the surplus on hand at the close of December, .
would give 229,037,310 lbs. as the weight of cotton consumed in

the last quarter of the year. The particulars are as follows :

Aversge

From the ports. Bales. weight. Lbs,
AMEOriCAN..civeeserescios sorsrsssonssoe cee 253,7 436 110,639,360
Brazillah. c.vvisivese ssvsesssonnsssanssvene +8.430 15 8,865,950
Eoyptiah .. ceieivenannnns ceeaes TR 67,510 595 40,346.950
SmMYrra, &C..covve o ccoesveveanio:caneess 24,020 350 8,407,000
West Inaia, &C..cocveevee cecnnnannn ve oo 10,100 130 1,717,000
EastIndia......ccccievivecnrencnrcecnennss 154,050 38t 58,693,050

Total...cccerrcoacasensns e s 533,170 4195 = 223,669,310
Out of BLOCK ..covuverenerccanecrcnsen.n.es 13,420 400 5,368,000

Total.......... PP PP URe eseee 546590 419 229,037,310
Average per week .......cceiceee tiianans 42,045 419 17,618,230

In bales of 400 1bs each, the average weekly consumption is
44,045, against the estimate of 48,000 for the last three monthg.

of 1876—a reduction of about 8} per cent. In our October
Annual, we estimated the consuming power of the Continent at

50,2 4 bales of 400 1bs. each per week. The quantity of cotton -
spun during the last three months of 1877 was, therefore, over
12 per cent., or 6,000 bales per week below a full rate of con-

sumption.

Imports, Deliveries and Stocks for Europe in 1877 and 1876.—
The following is a statement of the total import into Europe in

1876 and 1877. The continental imports are those reccived direct

from the countries of growth ; figures.in 1,00) of bales.

1877. U. 8. Brazil. Ezg;pt. smly. W.I. E.I Total
Great Britain... ............ 2,007 3818 2 : 60 532 8,108
CONLILENS ceennreeernnrnannne 895 47 123 101 26 475 1,673

I ity 2,902 363 420 103 8 997 4870
Great Britain. ........cceees 2074 332 831 1 69 516 38588
Continent........ NS 1,102 81 167 100 87 - 451 . 1938

TOtal,eerens ceveeeeee.. 3,176~ 413 498 (11%1 )me 1,227 5,51
, ) c. )
DeCrease. oe veunnncncen ciee 214 50 78 1.2 230 651

The deliveries for consumption during the same years were as
follows, also in 1,000 of bales :

1877 *  TU.S. Brazil. Eggopt. Smy. W.I, E.I Total
Great Britain. .. ........... 1,951 85 1 48 3% 2,945
Contment..... «.ceeeensn... 1,081 66 156 107 40 80 2,180

Totalcess e x,982 411 435 108 83 1,105 5125

1876, :

Great Britain. ............. L1977 812 801 2 Bl 502 8,145

Contiuvent..ceevrieee oveivwee. 1,180 103 . 171 104 61 894 ) 2,518
Total.ceveveenennne oeeee 8,157 415 473 108 112 3,395 5,608

Decrease...... veeeenes 175 4 -3 329 9291 -

The stocks i;.iile ports on the 81st December compare as fol-
low-: « '

187, U. S. Brazil. Egypt. Smy. W.I. E.L Total. .
Great Britain.........c...... 218 81 oa ooy Mg 46 403
CONtINeNt . ...veoennnnnnonnns 18 10 2 8 10 34 251

TOtal.euuncecnnsnen .. 400 41 97 8 28 80  65¢

1876. ,

Great Britain.........c...... 24 73 105 .. 15 121 588
Continent......ceeeeunnn. ee A7 17 7 15 11 66 823
Total......o. o eesee.ea <81 9 112 15 28 187 911,

n “(Inc.) v
Decrese ... coveeeceeeeaess. - 81 49 15 7 2 107 LY g

Probable Regquirements oif Europe for 1878.—The consumption
of cotton in Great Britain in 1877 was'1,287,378,500 1bs , or nearly
8 per cent less tha) in 1876,in which year 1,274376,750 1bs. were
used, and fully b per cent less than a full rate of consumption,
which is at least 1,803,000,000 1bs. The present rate of con-

| sumption is, probably, not larger than the average for last year,
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say 23,795,000 Ib . per week, or 59,487 bales of 400 1bs. each. At
the moment there are no indications of any recovery of the
und lost last year, but, as stocks and prices are low, and as
‘(owing to the reduction which has a ready taken p'ace) the
emand is more likely to increase than to diminish, we shall
probably be within the mark, if we estimate the equirements for
the new year at the same as the actual consumption in 1376, say,
‘in round numbers, 1,275,000,000 1bs. '

The machin ry in existence on the continent is ¢cspable of spin-
ning 1,044,460,000 1bs. of cotton per annum, or 2,611,150 bales of
400 1bs., equal to 50,214 bales per week. The average rate of
consumption during the past three mo .ths has been over 16 per

It i« gcarcely lik -1y that so small an average
will be maintained for long. There are, indeed, signs of revival
in various directions. We should say, therefore, that a moderate

_estimate of the requi emen's for the continent would be 970,000.-
'000 1bs. (againet the estima’ed actual consumption of 963,722,780
1bs. in 1877), cr about 7 per cent below the full working power
of the machinery in existence. ,

° The foll- wing, therefore, is what we consider a minimum es!i-
mate of the requirements of Europe for 1878 : A

tain 1.27:% 3’ 0,070 Pezrsscgnt' 3187.?31 “r]oo 1h P“':'eek'

; sasesend e X . 2 1] B,

g;ﬁ:fn%gt.......... vveew  W70,000,000 43°7 2,425,000 of 400 Ibs, ’600
Total «oovuenrnnens . 2,245,000,000 1000 5,612,500 of 400 Ibs. 107,970

Prospects of Supp'y for 1875.—Iu the autum 1 we esti ra‘ed the
incoming American crop at 4,500,000 ba es. At the time, and
throughout th~» months of Octoberand November, that fgure was
considered rather a full on>, sand many trustworthy Southern
firms thought that 4,250,000 bales would not be exceeded. Si ce
then, with largely-increa-ed receipts, a great change has taken

lace in pub ico inio: n th 8 point, and the es'imate of 4,500,000
les is . ow regard~d as rather & minimum figure. Experience
shows that even so late in these ‘son as January, estimates of the

. crop are lia 1o to diffr gr-atly from the eventual yield. At the

moment it look : a3 if the crop would be nearer he total of the
season hefore last than las season, that is, nearer 4,700,000 than
4,500,000, though it would n t be at all surprising if the lat er
figures were not exceeded. Bu- as we had rather ve a little over
tha ' un er the actual yield, we shall calculate upon 4,700,000
bales. Of this total, American spinners wil. take 1,500 000, leav-
ing 8,200,000 bales for shipment to Europe. Of these 3,200,000
bales, 1,099,000 were shippe ! to the end of Dzcembor, leaving
2,101,000 for shipment du.i g the remainder of the season—that.
is, to August 31 1878. There 2,101,000 bales, and the 603,000
afloat &' the end of December, or  total of 2,704,000, will »rrive
in Earope 'y about the end o Septemher. The import of new
"crop cotton batw en the end of Septembe-r and the close of Dec-
ember, 1878, we e timate at 600,000 bales, »gainst 496,000 in
1877, and 619,000 i 1876. These 600,000 b:iles, added to th-
probable imp rt in the first nine mooths. make a total of 8,304,-
000 ba es : 8 the import of American in 1878—say, in round num-

bers, 3,300,000 bales.

In our October Annual.we calculated upon increased shipments
from India amounting to 300,000 bales. Many authorities thought
this figure too large by ai least 100,000 bales, and th-re are some
who- still think so. At the moment the estimat-s vary between
150,C00 and 300,000 bales—Ilet us say 235,000 bales; but as there
are 66,000 bales less afloat than there were at the beginning of
1877, the increased import would be only 159,000 bales, which,
added to last year’s figures (' 97,000), would give 1,156,000 bales
—ia round numbers let us say 1,160,000 bale<—as the probable
import into Europe in 1878. From Egypt it is thoucht that the
imports will not exceed 400 000 bales, against 42 ',000 bales hgt
year, and from Smyrna, &c., 90,000, against 102,000. .The Brazil
supply is not exp cted to exceed 300,000 bales, against 363,000
lust year. From Poru, the West Indies, &c., we may get 80,000,
against 86,000 ’ -

“A recapitulation of these figurre gives the following as the
estimated supply for 1878 compared with the actual impoits in
‘this previous three years : =

1878, 187, 186, 187,
American............ 8,200,000 2,402,000 8175000  2836.000
Braziliian............ %og.% 3%,% 413,000 540 000
UBN ... eosveons ,L 420,01
Smyrna. &c... ..., 10,000 102,000 £99,000 473,000
West Indian, &c.... 80,000 8,100 117,000 184,000
East Indian......... 1,1.0,000 947,000 1,247,000 1,543,000
Total... . ...... 5,330,000 4,879,000 5,521,000 5,523,000

The weight of import of each description we estimate as fol-
lows: '

Bales. Average. Lbs,

FN T o 1171 3,800,000 46 1,433,8.0,000
Brazilin.....coievne ccvenie vin cevaee ,000 165 49.5 1,000
Egyptian.... covieneniiiennnrennnnee.. 400,000 595 238,060,00).
BMYrDA.....c. tienceeeiiereneienonnee. 90,0007 350 31,500,000
West Indian, ... cocivvvierneiienccnnsn 89,000 170 18,600,x 0
Eant INUIAN v o snsvsnsmomsosoisanibsios 1,100,000 378 436,169,000

Total.ceiierieeniecrennnsonncans . 5,330,0.0 4114 2,241,560,00)

We have already estimated the minimum requirements of
Europe at 2,245,000,000 1bs., so that, even with an American crop
of 4,700,L00Q bales, there is a deficit of 37,440,000 lbs., or 93,600
bales of 400 1bs.each. There is, besides, a reductionjof 257,000 bales
in the stocks in the ports and a decrease of at least 240,000 bales
in the quantity held by spinners—making a total deficit of about

- 590,000 bales,

Probable Course of Prices—With a - supply of cotton based
upon. liberal estimates, but nevertheless about 2,000 bales

k per week less than what may be taken as a minimum rate
.. ‘of consumption, we expect that the
iddling uplands will be somewhat higher in 18i8 than

average price of

uations, and it is not umlikely that the difference between
the highest and lowest quotations for the year will, asin the past
three years, exceed 1d. per Ib., and’“g)erhsps 1}d.; the extreme
range being 1 7.16d. in 1877, 1 3.14d. in 1876, and 1.5-16d. in
1875. The lowest prices will probably be witnessed daring the
first half of the year; bat that they will sink to the lowest
touched in 1877 and 1876 is doubtful, unless the peace megotia-
tions now going on fail to accomplish the end they have in view.
Our impression is that the efforts of the diplomatists will be sac-
cessful, and that in a short time Europe will be tranquii ; but we
do not anticipate that sudden outburst of commercial activ‘igy
which seems to be expected in some quarters. Eventually trade
will improve, and the cotton indastry will partake of the general
amelioration ; but as the supply of cotton during the early part
of the year will, if the American and Indian movements confirm
our estimates, be on a liberal scale, it may be that prices will not
E:]ln much. It is true that we commence the year with 247,000

opening of 1877 ; but, unlessthe revival in basiness be such as to
compel spinners to depart from the hand-to-mouth policy which
for months past has neutralized the so.called siroog statistical
position, it is not likely that we shall witness any serious
advance in prices. ' ,

But if the demand for yarns and manufactures should develop
to such an extent as to bring the rate of consumption up to the
full capabilities of the machinery in existence, and at the same
time cause spinners to replenish their exbausted stocks, then ‘dn
important rise in prices would be inevitable. In another portion
of our report we show that the spindles in existence in Europe
are capable of using 2,847,960,000 1bs. of cotton per annum. This
rate lof consumption compares as follows with our estimated
supply :

Bales of

Lbs. 400 1bs.

Consumption................. ceeseeas e slnie 2.841,930,000 5.869,900
11 70] 1) 2,207,560,000 5,513,900

Defielticnni cosrersrsrobonenss 140,400,000 851,000

~uch a rate of consumption, however, is impossible, unless the
American crop considerably exceeds 4,700,000 bales, especially as
the above figures do not allow for any addition to the meagre
stocks now held at the mills. With reference to stocks t the
mills, however, we would point out the very important circum-
stance that the facilities now afforded by high-class merchants to
spinners for covering their contracts by purchases of cotton, for
forward shipment or delivery, renders it unnecessary for con-

eable. In this way the present deficit in this invisible supply is
shorn of much of t.ie strength it would have had in former times.
Taking a broad view of the question of.supply and demand,
the position of cotton is unquestionably one of considerable
strength, provided, of course, that what may be term+d the war
brake on the wheels of trade be removed by the conclasion of
peace on a permanent basis. But if, unfortunately, tue present
peace negotiations should come to nothing, the entire situation
would be changed, as the cotton requirements of the world
might not exceed those of last year—namely, 2,200,096,000 1bs,,
in which case our estimated supply of 2,207,560,000 lbs. would
more than mest the wants of consumers. :
Ia another portion of our report we have drawn special atten-
tion to the unsatisfactory—not to say disasirous—results of the
year’s busiasess in the Oldham district. This ruinous state of
things was unquestionably largely owing to the bad state of
trade which affected the cott)n industry in general, but not a
little of the mischief was due to the xcarcity and relatively high
prices of Surats and the grades of American below Midd ing,
which form th- staple consumption of the Oldham district. In
18 8, however, there will be a largely-increased supply of East
Indian and low American; and from this circumstance alone,
whatever may be the general course of trade, we expect that the
balance sheet+ of the Oldham mills will compare very favoratly
with those of 1877. ; ‘

THE EXPORTS OF COTTON from New York this week show a
decrease, as compared with last week, the total reaching 9,528
‘bales, against 11,672 bales last week. Below we give our usunal
table showing the exports of cottun 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
for the same veriod of the previous year: .

it -was in 1877. There will, of course, be numerous gflact-

Exports ot Cotton(bales) from New York since Sept.1, 1877
v wm ENDING Total Bem
. . . p
JRTED ®0 Jan, Jan. | Feb. | Feb. d:ge. pm:"‘"
2. 30. 6. 13. Jear.

LIVErPOOL....vueerenssnens. 7187 | 6,506 | 10,967 | 7,719 | 176.594| 219,213
Other British Ports........ N ceen 11,6851 1,143
Total to Gt, Britain| 7,187 6,508 10,967 7,719 !7&1‘79 226,416
HaVre..ccooceeecrcnnnnscnes 298 sdes 368 200 3.873 5,144
‘Other French ports....c...| ... 115
Total French....... Ve 298 g 868 _ 200 8,988 5,144
Bremen and Hanover...... coee 100 .ee- } 11878 9,148
HAMBUrE..ceeeeeeneeeneee|  weee. - 287 817 | 23| 2,228
Other ports......cccceeeeee 537 coss eeee | 1,392 | 10,133 1,58
Total to N. Europe.] 058 | ... | &7 | 1.808 | 24,183 13,960
‘, opdmte‘bmw‘c sens esas eves T eseee svae s .0n
m‘:hm ooooooooooooooooo scse ssse . ssas ssne tos m
Total Spalny &e......] .coo | eoee | eeee ] weee | oue 200
Grand Total..... .. 8,073 | 6506 | 11,673 | 9.523 | 206.950| 244,720

es less in the ports, and 240,000 less at the mills than at the -

sumers to hold the large stocks which were formerly indispen-

g - - - et —. - ottt Dok et e L e et e ot
T S e et o e W i, P A\ Wl ol 10 . . o ok Al i 4 i 000
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The following are the receipts of cotton at New York, Boston

. Philadelphiaand Baltimore for the past week, and since Sept. 1,”77

: NEW YORK. BOSTON. PHILADELP’IA{| BALTIMORE.
‘RECR'TS FROM .

This ) Since {| This )Since|| This | Since This {Since
week. |Sept. 1.|| week.|Sept.1.|| week. |Sept.1. week. [Sept.!

‘Wew Orleans.. 3,047 107,675 e.. | 9,064 cowal  eww &
Bcaanres 1600 as8e2ll ... 6.624)l .| 1.2 ...} ..
Savannah..... 3,252 111,331)} 1,242} 24,692 16,358 625] 42,957
}lol:&e.. e 351 ..
O Beoevonee by » o i e ses e aeis _—
~ B'th Carolina 1,231} 87,838 285 914 474] 13.093
N'th Carolina. 219 41,192 922} 16,380
Virginia......- 2,565 132,349} 1,972} 47,9:0 . e £61; 32,156
North'rn Porte €69 11,885/ 1,642} 63,3(8
Temnessee, &¢| 5,05 10.485 2,202| 66,900/ 2,66| 22,354 235 4,926
Foreign.. ... w2 2,766 ... ...
) Total this year| 15,253] 619,108 7.403]219,172)| 2,165] 39,934;| 3,220 109,512
Totallast year.) 29,7020 732,738 14,147 399.818 2,186 40,521' 2,916} 67,749

SHErPPING NEws.—The exports of cotton from the -United
States the past week, as per latest mail returns, have reached
115,392 bales., Bo far as the Southern ports are concerned, these
are the same exports reported by telegraph, and published ir
TER CHRONICLE last Friday. With regard to New York, ‘we
include the manifests of all vessels cleared up to Wednesday
night of this week. Total bales.
NEw Yorg—To Liverpooi, per steamers City of New York, 1,037....

’ Montana, 1,668 ...Parthia, 872....La Place, 1,176....per ships
Carteshurn, 2,041. . Lake Superior, 625.... ..l ciaiieeiieeannnen 7,119

To Havre, per steamer A. Strong, 200......coovieciniae oavieans won 20
To Hamburg, per steamer Frisia, 817.......cceee cennloecd cneeannn 317

To Antwerp, per bark Pacitic, 1,252. ... .coivianernis coneaniianienes 1,252
To Christiana, per bark Inza, 40 ......ovooeniiiiien. e o men s 40
NEw ORLEANsS—To Liverpool. per steamers Ptolemy, 2 €04.. ..Caradoc,
2,450....Leverrier, 2,200 . per ships Fortlaw, 4,740....Rosie
Welt, 5291. . Lingnist, 5,983 ...c.coveeciiieieiniin. soreie Teile: 20000

To Havre, per ship Screamer, 4,751.....c000cceiieee cvne. ve eere-an. 4,751
To Rouen, per bark Luiga, 276.... . .iecvueeiiineense covenceoee 246

To Bremen, per steamer Braunscheweig, 3,740....per ship Stam-
boul, 4,558... per bark A, F. Stoneman, 3,98%....... ......... 12,327
To Genoa, per ship Erminia J., 985.......... S A——— 985
Honn,‘r;—'l‘o Liverpool, per ships Lydia £ koeficld, 4,312....Shelburne, o
To Havre, per schoorer Welaka, 1,420,000 ovve o cvnvvennecncnnne, 1,420

To Amsterdam, per bark Fides, 930 ... .. ... P ewrsenavesaes s, vam 940
CHARLESTON—To Liverpool, per barks G'euola, 1,870 Upland and 1 fea
Island....Winona, 2,114 Upland and 65 Sea Island. ..Ponema,
2,135 Upland and 100 Sea Island....Enique, 935 Upland.......... 7,1
To Havre, per barks Nora, 1,500 Upland.... Abraham Skalle, 1,150
Upland and 35 Sea Island....per brig Le Feierin, 953 Upland and

10Sea TSANA .. .....cneiietninaccos secsssecsoseacisacesseevooane 3,04%
To Antwerp, per bark Matilde, 1,800 Uplagd...... —....... ..... o 1,
To a port in Spain, per barks Amazona, 1,011 Upland....Joven .
: Beatriz, £0) Upland... per brig Solidad, 235 Upland.............. 1,795
-BAvu;nlAna—'i‘o Liverpool, per ship Contest, 2,930 Upland and 200 S.a i
BlANA. .. ceecenecebacasncose-c00-cososses ses0 _* _seer - esesss o 3,130
To Havre, per bark Matilda C. Smith, 2,241 Upland and 9i Sea
Island.....coo o eo.... '. iecssesiies siiesesscessissncane sesseses 2,338
To Amsterdem, per bark Hypatia, 2.450 Upland........ ......... 2 450
To Trieste, per steamer Nio, 3800 Upland........c... coevinen aueis 3,8C0
Texas—To Liverp:ol per steamer Athenian, 4,099 and 4 sacks Sea
Island....per ship Juseph Milberry, 3,924 .cc.cceeeinns cennvaenan, 8,037
To Hevre, per echooner H. R. Tilton, 1,£36........ s snsis saseemeie 100
- WLmineTos—To Liverpool, per trig Amanda, 1,159.... . 1,159

To Cork, Falmouth or Plymeuth, for orders, per brig Emma, '981.. 931
NorroLE—To Liverpool, per steamer Puerto Rico,.1,925... per ships 8.

¥. Husey, 3,385....Nonantum, 3,902 ... sesenens pane wewe i, weive  DiSLE

BALTIMORE—To0 Liverpcol, per steamer Scandinavian, 966............ . 963

- _To Bremen, per steamer Baltimere, §15....... meas EEES ST S 915
BosToN—To Liverpaol, per steamers City of Valparaiso, 1,271.... Mara-

thon, 812 .. Victoria, 1,95, ceevereveas veereaccnaaces wranesnnnzee 5,558

PamApeLPHIA—To0 Liverpool, per steamer Sarmatian, €92....... sinsiss o 69:

PO o0 oo nsnivs so55i0s Gasssnnsone shasnsvacdssssssesnesaoey coe-e1..115,392

The particulars of these shipments, arranged in our usual form,
are as follows: :

Bremen . '
Liver- Havre & and Amster- Ant- Spanish Genoad.
pool. Cork. Rouen. Hamb'g. dam. werp. port. Trieste. Total.

“New York. 7,719 .... 200 - g; veee 132 L0 ... 9,528

b 985

N. Orleans.23,268 .... 35,07 41,607
Mobile .... 8449 .... 1,420 ... 9.0 ....  .... .... 10,799
Charleston. 7,150 .... 38,648 .... .... 1,80 1,796 .... 14,364
Savannah,. 3,130 .... 2,338 ... 2450 .... .... 3800 1L7I§

 Texas...... 8,027 ....

LEBS eeh eeh ieee eees eee. 9,863

Wilmingt'n 1,159 981 2,140
CNargolk. .. 9212 s aeer e aeee eeme sees eeee 8212
Baltimore.. 966  .... ... 915 ... L0 w1881
Boston..... 8,558 .... Same Ciewaw  emee 3,58
Philadelp’a 692 .... cen @ % weme  swes  swes  iewes 6192

Total ..73,3:0 981 14,469 13,59 32,380 3,052 1,198 4,756 115,562

Included in the above totals are, frcm New York, 40 bales to Christiana.

Below we give all news received to date of disasters to ves-
sels carrying cotton from United States ports, &c. : ’

BALTIMORE, £tr, (Ger ), which left her wharf at Baltimore Feb. 7 for Bremen,

“grounded at 3 P. M. off Fort McHenry, on account of the obstructions

of numerans smaller vesselg in her path near that point. The officers

gaw that in order to prevent accidents she would have to be grounded.

and the latter alterrative was preferred to the former. She was pulied

off an hour afterwards by the ice-boat Maryland and rcturned to her
wharf. The Ballimore sailed again on the Sth.

an. BARNES, 8tr., from Savannah for New York, which disab’ed her machin-'

ery, and arrived at Fortrees Monroe and was towed thence to Norfolk,
reported to repair, left Fortress Monroe Feb. 8, 7 P. M., in tow, for

‘ New York, where =he arrived.on the 9th. ,

GuULrF STREAMN, ftr., from Wilminaton, N. C, for New York, havirg in tow a
wrecked echouner, was towed into Fortrees Monroe, Va., Fep. 12, by
steamer Wyominr, from Savannah for Philadelphia, having broken
rnufg:r-post and cylinder-head when thirty-five miles southeast of Cape

ras. '

La BELLE. +teambost, from Shreveport for New Orleans, tunk near Norman's

Landing, Red River, Feb. i?, and will be a t .tal loss. She had a carzo
of 2,600 beles of cotion, which will probubiy be saved, but damaged by
water, Cargo insurel in N=w Orleana. - i

. ’GBORGI PeaBoDY,- ehip, Clarke, at Liverpotl Jan. 2% from New Orleans,

drifted in the Mersey and foulcd t1e landing-stage.- but was towed clear
. and anchored off Traumere without any apparent damage.
MATURA, ship (of Glasgow), at Havre Jan. 28ih, frora New Orleane, grounded
g %0 ban‘l){ c;ﬂ the ex};rance éo Havre En Jan. 23th while mak%ng for the
rbor, but was afterwards got off, appsrent] i
- tained 'damage, i g s 8ppa y without bavinggus-

2d for FRASER

PRINCETON, ship, at Liverpool Jan. 24th, from Ravaunah, was in collisien in
the river Mersey, evening of the 25th, with bark T wee Zuasters. :

BREIDABLIE, bark (Nor.), Niclson, at Dunkirk, Jan. 23ih from Savannah, lost
an: hor and chain. .

CASPIAN, bark (of Liverpool), Cook, at Havre Jan. 25th frozh Savannah, took .

the ground off the entrance to former port Jan. 25th. and was obliged
to stip her anchor and 30 fathoms ch:in and take the assistanceof g
steamer in order to avoid driving ashore,in conseqnence of the heavy
gale prevailing. . ]

JENNIE SWEENEY, from Galveston for Phlladelghia, which west ashore on
Matompkin Island, Va.."has been got offand v
Feb. 13th, after dis harging part of her carga intoa lighter by steamtug
North America. The schr. Chance arrived at the De aware Breakwater
on the 11th with cotton from the bark. )

C. C. CoLSON, brig. from Mobile for Amaterdam, was condemned and sold at
St. Thomas Jan. 2Sth. hnll and materials realizing some $1,000.

TrOMAS G. SMITH, 8chr. (of Phuadeg)hla&. Corson, from Georzetown, 8. C,,
for New York, went ashore at Shark River, one mie and a half south
of Asbury Park, N. J., at 3 o’clock morning of Feb. 10. .She left
Georgetown Jan. 31; experienced rough weather. The captain says a
vessel crossed the bow of the echooner at 12:30 o’clock morning of 1Gth,
doing her slicht damage. Soon after this they saw a light to the north-
west, and eupposing it to_be a steamer_they headed in . that direction,

but :00n struck the beach. The captain supposed they were 20 miles

atsea when the vessel siruck. The light they saw proved to be a light
carried by & patrolman on the beach. The vessel lies well up on the
beach in good condition. _The schr. is owned by L. Mathews of Phila.
delphia, and is insured. The cargo was consigned to E. B. Hualbut, of
No. 85 South street, New York. A later advice says she lies in abont
" the same position as when she struck. She has filled with water and the

was towed to Philadelphia,”

- rice on board will probably be a totalloss. The restof the cargois being-

transferred to the wrecking schooner Sallie Merritt (which arrived a
New York Feb. 12 with part of thelsaved cargo). There is no surf
at present, and it i3 thought the schooner can be euasily hiuled off when
the cargo is removed and the water pumped out. She had 59 bales of
cotton on board. :

' |
LIVERPOOL, February 15—5:00 P.M.—BY CABLE FROM LIVER-

POOL.—Estimated sales of the day were 8,000 bales, of which

1,000 bales were for export and specuiation. Of to-day’s sales
?,%50 bales were American. The weekly movement is given as
ollows : ‘ '

Jan. 23. Feb. 1. Feb. 8. Feb. 15,

Sales of the week,..........bales. 44,000 51,000 54,000 45,000
Forwarded. ..oee .eoeeeeesceenaeee 1000 10,000 13,000 11,000
Sales American.............. . 380,000 39,000 40,00 34,000 -
of which exporterstook........ . 2,000 8,000 - 4,000 5,000
of which speculators took...... 1,000 . 1,000 2.000 2.000
Total 8tOCK .:uuvuee vens -anoees «o 445,000 511,000 535,000 558,000
of which American........ .. 289,000 871,000 371,000 © 335,000
Total import of the week ... ... 107,000 140,000 58,000 76,000
of which American..... ceeeese 92,000 125,000 45,000 63,000
Actual exDOl‘t R L EE R Y ) . 61000 4\“” 51“ 4 40”
Amount afloat....... waresr-eceese 289,000 317,000 315,000 203,000
of which American........v.... 365,000 283,000 312,000 805,000

Taefollowing table will show the daily closing prices of cotton for the week ¢

Spol. Satur. Mon. Tues. Wednes, Thurs. Fri.
Mid. Upl'ds... ..@6 3-16 ..@6 3-18 ..@6 3-171 ..@6% ..@6% @ ..@8%
Mid. Orl’ns... .. @5 7-16 .. 6 7-16 ..@5 7-16 ..@b% - ..@5X% .. @8%

Futures. , ,
These sales are on the basis of Uplands, Low Middling ciause, nnless other-
wise stated. -
SATURDAY.

: Y

Mat.-Apr. delivery, 6@3-31d. Apr.-May delivery, 6 3-32d.

Apr.-May delivery, 6 5-32@ % 0. May-June delivery, 6%d.

May-June delivery, 6 5-32d. June-July delivery, 6 3-16@5-33d.
MONDAY. . . :

Feb.-Mar. delivery, 6 8-32d.

May-June delivery, €3¢d.

Feb.-Mar. delivery, 6 1-16d.

Apr.-May delivery, 6 8-32d.

June-July delivery, 6 5-32d.

Jan, shipment, new crop, £ail, 65d.

Mar.-Apr. delivery, 6%d.
Apr.-May. delivery, 63%d.
May-June delivery, 6 5-32d.
June-July delivery, 6 3-16d.
Jan.-Feb. shipments, new crop, £ail,
6 5-32d. i
Mar.-Apr. delivery, 6 3-32d.
TUEEPAY. o

Feb.-Mar. delivery, 6 1-16d. Jap. ehipm'ts, new crop, £ail, 6 8-32d,
Mar.-Apr. delivery, 6 1-164.
Apr.-May d~livery, 6 1-164.
May-June delivery, 6 3-32d.
June-July delivery, 6%d. -

Mar.-Apr. delivery, 6 1-32d. .
Mar.-Apr. shipm's, sail, 6 3-164. -

WEDNESDAY. :
Feb.-Mar. shipment, sail, 635d.
Jan.-Feb. shipments, new crop, sail,
P, aotivery, 6d.

eb. delivery,
May-June delivery, 6 1-32d.
June-July delivery, 6 1-16d.
Aug.-Sept. delivery, 6 5-32d.

THURSDAY, : :

Feb.-Mar. delivery, 6 1-52d. Apr.-May shipm’t, new crop, sai', 6%d.
Mar.-Apr. delivery, 6@1-32@64. ay-June delivery, 61-16d.
Apr.-May delivery, 6 1-18631-32d. Feb.-Mar, sthmeng sail, 6:3-32d.
June-July delivery, 6 X@3-32d. Mar.=April delivery, 6 1-32d.
July-Aug. delivery, 6Xd. July-Aug. delivery, 6 5-32d.

J aélé‘g;%b' ‘shipment, new crop, sail, , . .

~

Feb. delivery, 6 1-32d.
Feb.-Mar. delivery, 6d.
Mar.-Apr. delivery, 6d.
Apr.-May delivery, 6 1-32d.
ng-J une delivery. 6 1 16d.
June-July delivery, 6 3-82d.
July-Aug. delivery, 6%d.

FRIDAY.

Feb. delivery, 6d. , )
July-Aug. delivery, 6 3-32d.
Jan.-Feb, shipment, new crop, sail,

6 . ~
Feb.-Mar. shipment, sait, 6 1-16d.

Febh. delivery, 6 1-32d. .
Feb.-Mar. delivery, 6d.
M:ar.-Apr. delivery, 8d.
Apr.-May delivery, 6d.
May-June delivery, 6 1-16@1-32d.
June-July delivery, 6 1-16a.

Cotson freights the past week have been a3 follows: '
o~ -Liverpool,—— ~—Havre.-—— ~—Bremen.-— ~Hambarg=

Steam. Sail. Steam. Sail. Steama. Sail. Steam.- Sail.
- a. d. [N R 5 c. c. c. c.
Saturday. —@X X comp 11-16 cp. %@s% % cp. — 7% comp.. —
Monday.. —®% 3 comp 11-16 cp. X¥@% % cp. — 2% comp. —
Taesday. —@i; % comp 11-16¢cp. X¥@% X Cv. — 74 comp. —
Wed'day. —@X% X comp 11-16¢cp.® X@% . % cp. — 7 comp. = = .
Thur’dy.. —@% X comp  11-i8 cp. XD% ¥ cp — Z comp. —
Friday... —@% X comp 11.16¢cp. 2T % cp. — % comp.’ —

BREADSTUYFFS.
 FRIDAY, P. M., Feb. 15, 1878.
The indications that Great Britain will become involved
in active hostilities with’ Russis, from her relations with Turkey,

have cansed an active export demand for flour, and prices of low .
grades have advanced 10@25c¢. per bbl, while the better grades

have become more. salable at full prices. The ‘sales for export

amount 1o about. 60,000 bbls; at $5@5 25 for common extras, up.
to $5 40@6 15 for good to chioice. Production has of late beej :

Jan.-Feb.shipm’t, new crop, sail, 63¢d.
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somewhat curtailed by the dieproportionate values of flour and
wheat. In rye flour and corn meal there has been little change.
To-day, the market was very firm, but quiet.

The wheat market has been buoyant, but the vigws of holders
have advanced so much more rapidly than the orders of buyers
that business was somewhat restricted. Transactions on Wed-
pesday and Thursday embraced No. 3 Milwaukee, $1 24; No. 2
New York'& Chicago spring, $127@1 28; No. 2 Milwaukee,
$1 30; No. 1 Minnesota at $1 34, and choice white at §1 43@1 45;
but the close last evening was at bids somewhat reduced. Re-
ceipts at the Western markets continue greatly in excess of last
year, and liberal supplies are coming forward to the seaboard by
rail. To-day, the market was buoyant but not active; winter
red sold at $1 37 for No. 2 and $1 40} for No. 1. e

Indian corn was in fair demand throughout the week, and
prices were steadily advancieg to the cloee} of yesterday’s busi-
ness, when old No. 2 mixed sold freely at 393@060c. in store;
steamer mixed, new, at 56@56%c., afloat, and No. 3 at 49@493c.
Supplies are light at this point, and receipts not excessive any-
where, while the views of helders have been strengthened by the
belief that diplomatic complications, and possibly open hostilities,
-may for some time to come prevent supplies from the Danube
reaching Western Europe. To-day, No. 3 mixed advanced to 50¢c -
and there were large sales of No. 2 for Feb. at 59%c.

Rye was slightly lower early in the week, but with a fair de.
mand prices recovered strength and the close is firm. No. 2
Western sold at 71@72¢c., and State No. 1 at 74@75¢., closing with
76¢c. reported paid for Canada in bond. Barley has been fairly
-active and closes steadier, but the business has embraced much
irregular stock, and quotations are difficult to fix. The demand
has been mainly for export. Oats have met with a moderate
demiﬁd, and there is some recovery from late inside prices, closing
to-day firmer, with No. 2 graded at 354c. for mixed and 38¢, for
white. A : :

The following are closing quotations:

; FLOUR. - ' GRAIN.
No.2.ccvneanns ....38 bbl. §2 758 4 00, Wheat—-No.3 spring,bush $1 213 1 23
Saperfine State & West-’ No. 2 spring........... 1383 131
€IM...:ceen senassassans 4302 490 No.l1spring.......... 13833135
Sxtra State, &e......... 515@ 530 Red Winter. .......... 138432 139
Western Spring Wheat Amber do.. .......... 136@ 1 41
Xtr8B.icecec ooee 2o D G5B 5 40 White...o..oovviiren... 1863143
0 XX and XXX....... 5 504 6 75 | Corn—West'n mixed ... 478 61
dowinter X and XX., 525@ 57| Yellow Western,old... ... @ ....
do Minnesota patents.. 6 50@ 8 50| Southern, yellow, new.. 55@ 58
Cityshipping extras.. ... 5203 6 15| Rye..c.cccvivceccnneeenes 718 16
City trade and family- Oats—Mixed........ 33a 36
- _brande, ........ seuEsis 6%B@ 659 White .....coc..ee. 0 - 850 41
Southern bakers'and fa- Barley—Canada West... 80@ 97
mily brands: . .......... 6608 7 00! State, 2-rowed......... - 633 10
Southernshipp’gextras.. 5 403 5 35| State, 4-rowed......... 743®. 80
Rye flour, superfine.. .... 3 403 3 90 | Barley Malt—State . ... 653 85
Cornmeal—Western, &c. 2 4C@ 2 70| Canadian ........ Ceenen 100@ 110
©Oorn meal—Br'wine. &c. 8 132 8 20| Peas—Canada.bond&free 832 1 00

The movement in bireadstuffs at this market has been as fol-
lows : . :
~—REOEIPTS AT NEW YORK.~——\—-—EXPORTS FROM NEW YORK,—c=m

pmoee]878.———  Same -1878, —— —~——1877.——

Forthe Since time Forthe Since For the fince

- week. Jan. 1. 1877. week. Jan.1. 'week. Jan.l1,

. Flour,bbis. 12,762 499,603 329,463 69,941 819,671 24,711 151,410
C.meal,**. 3170 18,178 88.946 2816 2460 5303 20,926

Wheat, bus1,049.050 5,330,080 . 414,588 996,255 4,836,231 .92.770. 1,14658

Co 366,270 2,154,414 1,546,011 258214 1,720,648 319,277 1,832,916

Rye, * . 16584 68980 ~ 84,507 61,582 183,485 ' 2,000 2,533

Barley. * . 104,989 682211 466,377 223914 358524 1,150 72,362

Oats....* . 54415 633313 776,316 500 -20,378 4,981 16,308

The following tables show the Grain in sight and the move-
ment of Breadstuffs to the latest mail dates:

RECEIFTS. AT LAKE AND RIVER PORTS FOR THE WEEK ENDING
FEB. 9, 1878, FROM DECEMBER 31 TO FEB: 9, AND FROM
- AUG. 1 TO FEB. 9. ‘

; Flour, Wheat, Corn, Oets, . Barley, Rye.
. __bbls,  bush. . bush. bueh. bush.  bush,
At— (196 1bs.) (60 1bs.)’" (561he.) " (821bs.) (48 1bs.) (56 1bs.)
Chicago. em.com eon ,508 - - 862,84 379,621 171,21 60,216 15,067
Milwaukee.......... 45245 528,101 12,750 19,90 49312 4,290
Toled0...ccaavaee.se 560 . 62,392 183,716 . 8,936 . 8,400 - 64
Detroit. .iveeeenneees - 3,055 71,272 4,343 2,130 - 38,641 "8
Cleveland............ L *LRT5 7,600 73.650 17,500 . 80 -~ .o}
8t. Louis.,,eeeeeeen..” 14,817 OL782 171,295 © 53,662 20200 18,130
POOrA.;.ve ciinvisnon- 2300 4,495 207,850 33530 26,100 5,200
-Total. .......... 102,733 1,128,493 1,031,630 875,938 191,819 40,939
Previous week....... 111,913 1,075,412 909,745 297,694 195,749 -41,755
Corresp’ng week,"17, 77,363 - 250,645 840,503 - 209,226 151,757 - 22.76
ve '6... 82,478 634,523 1,251,405 . 421,264 179,331  87.9%

Tot. Dec..31 to Feb. 9. 661,843 6,911,069 5,193,041 2,204,055 1,160,201 - 837,413
Bame time 1877..... 502,644 2,168,48) 6,703,036 1,349,381 778,834 314.58)

e time 18%6...... 536,665 4,388,033 6,429,788 1,142,362 1,021,588 157,139
Bame time 1875...... 496,757 5,095,748 5,881,377 1,818,054 708,627 178037
Tot.Aug. 1 to Feb. 2.3,535,532 50,426,370 41,888,857 14.615,612 7,649,661 2,354.22%
Bametime 1377, .. .3,143,818 31,533,502 15,257,997 12,394,171 7,346,684 2,091.061

. Bame time 1876......2,720,905 42,385,036 25.754.923 16,025,092 5,515,378 1,418,522
- Bame time 18%5......8,050,817 89,676,434 24,521,033 13,596,199 4,901 360 - 851,829

* Estimated.

'SHIPMENTS OF FLOUR AND GRAIN FROM WESTERN LAKE' AND

. RIVER: PORTS FROM DEC. 31 TO FEB, Q. _ .
T + - Flour;: “Wheat, . Corn- . Oats,” Barley, 'Ry«
L bbis.', : bueg.t' bush. * bush.” . busg’.", bltzlgh.
Tot, Dec. 31to Feb. 9 629,227 5,782,083 8.513,731 1,144,236

914,576 - 128,01

-Bame time 1877% ..., 491,038 883,119 2,650,738 501,12 '4(‘)&2!8 - 99,206

- Bame time 1876......7 622,211 * 1,658,240 4,001,432 931,228 - 884530  8&587
jkgl‘me time 18%5...... 436,414 1,469,537 2,792,690 1,0i8,429 97,203

318,920

Manufactares of wool.... 76"

RECEIPTS OF FLOUR AND GRAIN AT SEABOARD PORTS FCR THE
WEEK EXDED FEB. 9, 1878, AND FROM DEC. 31 TO FEB. 9.

- Flour, Whea$, Corn, Oats, Barie Rye,

At— * "bbls. bush. bash. - bush, s’ bush.
New York. ......... 68,192 1,006,000 332,563 - 630593 53,570 16,694
BOStOD.............. 13,463 52,100 118.200  50.35) 5.100
Portland..... ...... 10,000 105000 2500 = 1,000° 18,000 ...
Montreal.......... . - 7,102 1,200 2,800 600 swa
Philadelphia. ....... 10,140 45,200 453,300  58.500 6,175 1800
Baltimore........... 15270 168,400 329,008 15,000 eees 1500

New Orleans........ 8,184

eves ssee

—_—

Total....... .... 122,631 1410717 1,902,113

‘260,013 79,045 19,97
8T 13,880

Previous week....... 143,671 1.5!5,650 1,688,857 800,938 79,400

Cor. week "7i........ 172,282- 1t0,100 . 1,376,697 8i2,469 89,223 27,020
Dece. 3110 Feb.5.... 950,121 7,374,612 10,127,362 1,368,876 749,225 79,840
Same time 1877...... 693,371 S36,669 6,958,724 1,472,978 402,03y 154,133
Same time 1876 .....1,127,873 1,962,954 8,374,337 1,457,426 863,810 = 40,778
Same time 1875......1,004,400 1,761,703 7,387,574 1,690,927 222,820 25,970

THE DRY GOODS TRADE.

FripAY, P, M., Feb. 15, 1878
Business was very quiet the past week, taking into considera-

tion the number of buyers in the market and the time of year.
The Western and Southwestern trade continued to operate in
strict accordance with their actual requirements, because of the
prevailing uncertainty in regard to freights ; but Southern buy-
ers—of whom there were a good many in the market—were a
little more liberal in their purchases. The woolen-goods branch
of the trade was exceptionally quiet, and clothiers are carrying
such large stocks of heavy clothing that the outlook for autumn
woolens is by no means encouraging. Ginghams, cotton dress
goods and piques were severally in good demand by package buy-
ers, and there was a fair movement in cotton hosiery on account of
previous orders; but all other descriptions of domestic goods

were more or less depressed, and the dealings in foreigm goods
were light and unimportant. Daspite the above condition of the
market, values remained steady and without quotable change.
-DoMESTIC COTTON G0ODS.—Theres was a very light demand
for domestics by exporters, and the shipments for the week end-
ing Feb. 12 were only 558 packages, which were sent as follows :
Brazil, 137 packages; Venezuela, 109; Great Britain, 92 ; Mexi-
co, 86 ; British Honduras, 70 ; British Australia, 24, and small
lots to other markets. ~ Brown sheetings and drills were in mod-
erate request and steady, while bleached cottons and wide sheet-
ings ruled quiet. -Colored ducks, denims and tickings were in
fair demand by converters and the trade, and corset jeans were
moderately active. = Checks, stripes and osnaburgs continued
quiet, and cheviots were in irregular request; but cottcnades
were rather more freely taken. Print cloths were faicly active
at 8 9-16c., cash, to 3§c., less 1 per cent, cash, for extra 64x64s,
and 3}c., 80 days, for 56x60s. Prints were very quiet for the
time of year, and stocks are rapidly accumulating in agent’s
hands; but, as above stated, ginghams were in good demand.

WOOLEN GooDp3.—Agents have almnost completed their de-
liveries of spring woolens to the clothing trade, and _iight-weight
cassimeres were consequently very quiet. There was some in-
quiry for heavy cassimeres, and a tew sales were effected by
means of low prices; but transactions were light in the aggre-
gate. Worsted coatings were in moderate requeat with most
relative activity in stripes and diagonals, but cotton-warp wor-
steds continued depressed. - Black cloths and doeskins were in
light request, and cheviot c>atings were less active. Kentucky
jeans were distributed in small lots to a moderate amount, as
were printed satinets ; but black and mixed satinets ruled quiet.
Worsted dress goods were only in limited demand, and shawls
were lightly dealt in. '

ForElGN DRY GooDps.—There was a cowmparatively light
movement in foreign goods from importers’ hands, and the job-
bing trade was devoid of enimation. Dress goods and silks were
in irregular reques:, and ribbons and millinery goods moved

slowly. Dress linens were more active, but housekeeping, shirt-

ing and clothing linens wére only in moderate request. ~ White
goods, Hamburg - embroideries, and imitation laces and nets wére
severally in fair demand. Men’s-wear woolensruled quiet, and
hosiery was inactive. The offerings at auction were meagre and
unimportant, but fair average prices were realizad for the goods
sold. :

Importations of Dry Goods.

ERTERED FOR CONSUMPTION FOR THE WEEK ENDINe FEB. !4, 1838,

v 18T ——— — 1 - - 1818 ———

: Pkgs. 'Valne. - Pkgs. Value. Pkgs. Value.
Manufactures of wool....1,361  §65,70% 897  §402,200 610 $7,334
do - cotton..2,040. 629,339 1,646 490,894 1,097 . 348,948

do silk.....1,404 823,108 831 704,393 614 430,308

do flax.....1,555 839,91 1,513 395,158 916 220,332
M!scellaneous dry goods.7,960 260,691 1,464 219,614 572 121,192

 TOtAL. s nnineneneet.. 13,720 §2,664763 6,351 $2,232,461 - 3,839 $1,386,315
W.TEDRAWN FROM WAREECUSE AND TEROWN INTO THE MAREET DURING THR
' i S8AME PERIOD. :

Mauufactaresof wool.... 548 $224562 314 $217,860 859 £i66,087

do - cotton.. 610 183,700 = 679 204.788 420 128,063

do . 8lk,.... 113 115,896 175 192,512 160~ 149,133

do. flax..... 530 183,737 . 833, 189,67t 541 . 121.580

Miscsllaneous dry goods. 801~ 43,691 872 3327 613 . 25,245
T L A o _

oAl v.uleie.. 2,094 3713503 5,073 $838018 2,105 $588,108
: - BNTERED FOR WAREHQUSING DURIN& SAME PERIOD. '
€3'0,255 416 - $15%,145 35 82:4,333

do cotton.. 611. 183,016 316 87,635 417 /111,147

do. .. silk..... 167 195597 126 171,695 180" 175,987
a0 flax..... 623 167,51 . 410 08541 650 151,63
Miscellaneons dry goods. 3,143 63,477 25 4,418 139 40,948

£550,633 1,958 $716,559

Totaliie. coaee n o.von 5,38 JU0,877 1,563
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Boston Bankers.

Southern Bankers.

Western Bankers.

National Bank

b OF BOSTON.
‘This Bank. duly authorized bythe Comptroller of
the Currency, s now open for business at
" "ROOM No. 2, RIALTO BUILDING,
Opposite the Post Office. 131 Devonshire St.
DIRECIORS:
LEoNARD WHITSEY, JB., firm of Hollingsworth &

‘Whitney. g
G P. 3ROWN. firm of Brown, Steese & Clarke.
M. B. TOWER, Marine Contractor.
M. P. SPRINGER, firm of Springer Brothers.

N THE
Pacific

-EpwIN RaY, Agent Connecticut Life Insurance Co. .

E. M. FowLE, firm of Fowle & Carroll.
J. H. 8anborn, Merchants’ Tobacco Co.
G=mo. C. R«X¥D, firm of Kand, Avery & Co.
J.H. WHITAKER, firm of Enoch Benner & Co.
AAn‘uml 0 B SEWALL, President Bath National Bank, Me.
. I. BENYON.
The well-known character of these gentlemen is a
ty of a faithful and discreet management.
Mercantile Accounts and Accounts of Banks and
Bankers received on mo~t favorable terms.
Collections made on all accessible points. Special
attention given to the sale of Bterling Bills of Ex-
change ; also to orders for purchase orsale of Govern-
ment Bonds and Gold, and to collection of Coupens,
Dividends and Kegistered Interest.
Interest allowed on Deposits, according to agree-
meat. Loans made on llerchandise, on satisfactory

margins. -

Thgeuc‘)meerl will give personal attention to all busi-
ness entrusted to them, and no pains will be spared to
make any business relations with the Bank mutually
pleasant and profitable.

A, I. BENYON, President.
F. J. CHICK, Cashier,

Georer H. HOLT,
Member N. Y. Stock Exchange

Geo. Wm.Ballou&Co

8 WALL STREET, 72 DEVONSHIRE 8T.,
New York, Boston,
BANKERS AND DEALERS IN

‘Municipal Bonds.

. @=0. Wi. BaLLov.

Brewster, Basset & Co.,
BANKERS,

No. 35 CONGRESS STREET,

3oston, NMiass.

Dealers in Stocks, Bonds, Gold and Commercial
paper. '

Orders executed on Commission at Brokers Board
Auetions, and Private Sale.

Investmeat Becurities constantly nn hane,

Chas. ‘A. Sweet & Co.,
BANKERS,

40 STATE STREET, BOSTON.
DEALERS IN GOVERNMENT SECUXITIES, Gold,

" Btate, City, County and Ratiroad Bonds.

~ Parker & Stackpole,

BANEERS, 18 DEVONSHIRE STREET
BOSTON,

Buy and Sell Westerm City and
County Bonds.

THOS, P. MILLER, B P. WILLIAMS, JNO. W. MILLER

Thos. P. Miller & C'o'.2

BANKERS, o
MOBILE, ALABAMA.

" Bpecial attentlon pald to collections, with prompt
remittances at current rates of exchange on day of

sayment.
orrespondents. — German American Bank, New

fork ; Louisiana National Bank, New Orleans; Bank
3f Liverpool, Liverpool .

James Hunter,
P. O. Box 81. Savannah, Georgia,

~“D -
JAMES HUNTER,

26 Pine Street, New York,
Broker and Dealer in Southern Securities. Loans
Negotiated. Advances made on Securities placed in
my hands for sale at current rates.

REFERENCES.—llenry Talmadge & Co., and Eugene
Kelly & Co., New York; Southern Bank, Savannah, G,
THE CITY BANK OF HOUSTON,
Capital, $500,000,

Houston, TEXas.

We give special attention to collections on all acces-
sible points. ‘ :
DIRRCTORS.—Benjamin A. Botts, Pres’t: C.8.Lo
cope, W.J. Hut:hins, F. A, Rice, C.C. Baldwin, W. B.
Botts, Rob’t Brewster. ENJ. A. BOTTS, Pres’t.
B. ¥. WEEMS, Cashier.

- T.-W. House,
.~ BANKER,
41 MAIN ST., HOUSTON, TEXAS.

DEALER IN

Gold, Silver and Negotiable Securities. |

COLLECTIONS
: ST1ATE _

BUYS AND SELLS EXCHA.NGE ON ALL THE
PRINCIPAL CITIES OF THE UNITED
STATES AND EUROPE..

Adams & Leonard,

BANKERS,

DALLAS, TEXAS,

New York Corresnpondent........ ...Moody & Jemison.
g; e ]

—m——y

‘"Western Bankers.
THE

Anglo-Califor.n‘ian Bank |

(LIMITED),

LONDON, Head Office, 3 Angel Court.
SAN FRANCISCO Office, 422 California 8St.
NEW YORK Agm_t:,_{. & W, Seligman & Co.
Authorized Capital, = - $6,000,000.
Patd-up and Reservey, = 1,550,000.

Transact a general Banking bueiness. Yssue Com
mercial Credits and Bills of Exchange, available in all

parts of the world. Collections and orders for Bonds °

Stocks, etc.. executed upon the most faverable terme

FRED’K F. LOW
ToWATE STEUNHART, } Mansgers.
P. N. LILIENTHAL. Cashier. .

Phila. & Baltimore Bankers.
Wilson, Colston & Co.,

BANKERS AND BROKERS,
BALTINORE.
N mvng.rnm' and VIRGINIA SECURITIES a
Correspondence solicited and information fur

K. %. CORRESPONDENTS—MCKim Brothers & 5.

~J. Bell Austin,

S8TOCK BROKER,

| 203 WALNUT PLACE (316 WALNUT S8T.),

PHILADELPHIA.

urders in sstocks and Bonds promptly execu at
he Phiiadelphis and New Xork s o

‘Southern Bankers.
‘B. B. Bonrues, Pres’t. A. K. WALKER, Cashier,

First National Bank,

WILMINGTON, N, O,

Collections made on all parts of the United States

*

The Nevada Bank

OF SAN FRANCISCO,
SAN FRANCISCO, CAL.

‘Capital, fally paid in coin, $10,000,000

m.o"e, = 5 ®» ® @ = =& = 2’500’000

LOUIS MOLANE, President.
J. C. FLOOD, Vice-President. .
C. T. CHRISTENSEN, Cashier.

CORRESPONDENTS:
LOEDON .............. S8xiTH, PAYNE & SxaTHS.
NEW YORK......THE BARK oF NEw YORK, N.B. A

~ The Bank of New York,N.B. A, 18 prepared to issue
Telegraphic Transfers, Letters of Credit and Drafts
on The Nevada Bank of San Francisco.

s capost k.| O Casbos. ™
German. Bank,
LITTLE ROCK, ARK.

CAPITAL (PAID-IN).c.cccsarece voeeees$75,0000

sm--ouo-.rco R IR T ERE TR R RT P N ’5,000.

* Prompt attention given to all business in our line.
N.Y.CoRREsPONDRNT, Donuell, Lawson & Co.

MADE THROUGHOU1 THE

Exchange Baﬁk?

DENVER, COLORADO,

Capital Stock, = = = = = $250,000

Capital Paid-in, = - . - - 185,000
F.J. EBERT, lsl:ea"t.co IJAL’ ﬁq %%Aegs, Vice-Pres't.

CORRESPONDENTS, &
NEw Yorx—Tradesmen’s National Bank.
SaAN FraNaisco—Wells, Fargo & Co.'s Bank.
Especial attention given to Collectio an
mittances promptly ni‘slde. i o ke

Financial. f
J-&W. Seligman & Co.,

BANKERS,
59 EXCHANGE PLACE,
CORNER BROAD STREET, NEW IAQ.RK._
lssue Letters of Credit for Travelers,

Payable.in any part of Europe, Asia, Africa, Australia
and America. »

Draw Bills of Exchange and make telegraphie trans-
fers of money on Europe and California.

Henry S. King & C-o._,

BANKERS,

45 Pall Mall, Londen, England,
Issue CIRCULAR NOTES free of ckarge, available
in all parts of the world. B 'R
Grant COMMERCIAL CREDITS for use against
Consignments of Merchandise. '
Execute Orders en the London 8tock Exchange.
Make Collections on all ‘Points. Recelve Depoiit"
and Current Accounts on favorable terms,and do &

General London and Foreign Banking Business.

KING, BAILLIE & CO., Liverpool.

NEW YORK CORRESPONDENTS,
Messrs. WARD, CAMPBELL & CO,

WALSTON H. BROWN. FRED, A. BROWN. F
Walston H. Brown & Bro.
. BANKERS, ‘ :
34 Pine Street, New York.

SPECIAL ATTENTION GIVEN TO THE REGOTIA
: TION OF

RAILROAD SECURITIES, -

R. A. Lancaster & Cd.,

BANKERS AND BROKERS,
66 Broadway, New York.
SOUTHERN AND MISCXLLANEOUS SECURITIES.
Bought and Sold on Commission. :
VIRGIXIA STATE AND RAILROAD SECURITIES
A Bpecialty,
Leans- Negotiated.

-

 NEW YORK, BOSTON,
184 Pearl Btreet. 70 Staie Street

GossLer & Co.,

OORRESPONDENTS OF

International Bank of tstamburg hnd,
London, (Limited.)

HOUSE IN EUROPE, )
JOHN BERENBERG, GOSSLER & CO
HAMBURG.

J. H. HAARB.. - J. HENGSTLER. 0. ¥. KUEENENUNDT

"Haar & Co.,"

BANKERS AND BROKERS,
45 WALL STREET.

DEALERS IN SPECIE AND UNITED STATES
SECURITIES. Buy and sell Stocks, Bonds, and Gold
for cash or on . Special attention paid to
orders for investments.

ORDERS EXKCUTED AT THE PHILADELPHIA
- AND BOSTON STOCK EXCHANGES

H. L. Grant,

No.*l*&.‘_BBOADWAY,
. NEW YORK. =
CITY RAILROAD STOCKS & BONDS.
© ' BOUGHT AND SOLD.

See quotations of City Railroads in this paper-






