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THE SILYER BILL A LAW.
~ The silver bill was returned to the House with a veto
~messagé from the President on Thursday, and without
'debate and’ almost without allowing its opponents time
to take breath, was puzhed through both branches of
"~ Congress on the same day, by a vote near]y the same as
. it received on iis original passage.

Prediction of its effects is now unnecessary, as we have,
only to wait and watch them. What shape the inter-
national conference suggested in the bill will take, and
what effect the law will exert upon the future of silver,
are problems which must be left for time to solve, as
they are beyond human foresight; what the immediate
résults here will probably be, we havealready suggested.
There is ht.tle reason for supposing that United States
bonds will at once respond very noticeably to the bill; its
L effects w1ll be disturbing, but hardly for a time to
| So much does what the silver
'men have obtained fall short ‘of what they ‘sought.
Capltal however, will grow more timid, and busmess
. may’ be expected to continue dull.

: ,Dlscnssmn of elther the morahty or the expedlency of

English NeWB.... cocvaere connnn 206
. that recently proposed by Mr. Buckner are dismissed from

to submit to the inevitable. But what is the inevitable ?
Financial interests should understand that this is by no
means the end of the agitation, for if such measures as

consideration as being too revolutionary to have any
chance of passage, this paipable fact remains:—the silver
men are not yet satisfied. The Bland bill ‘is what they
want; they are emboldened instead of dlscouraged they
did not accept the Senate amendments as a compromise,
but as what they could get just then, and they now pro.
pose to push on for the objects of the Bland bill. It is
both unwise and unsafe to ignore, or mistake, or under-
rate the signs whlch show the earnestness and power of
the movement. ' That none of the supplementary meas-
ures can command two-thirds of the Seénate, is generally
claimed; we hope they cannot. - Bus the*advocates of a
sound currency will need still to be on the alert for
desire has-rather been encouraoed than satisfied by this
partial success.

A CANAL-RAILROAD PROJECT.
On Weduesday of this week a prominent advocate of
makmv the canals free, delivered an elaborate speech in
the Assembly, its text beinz the constitutional amend-

‘| ments which he has offered. It will be remembered that

State Auditor Schuyler, in his last annual report, said-
that as the last instalment of the Canal debt (the whole
amount of which is $9,020,200) falls due in }1893,
the total interest to be. pald will amount to $6,930,709,
making an aggregate debt and interest of $15,950,909.
From present appearances, he added, this must be paid
from taxation; a tax of 53 mills.on the dollar of the present
valuation, dxstnbuted over sixteen years, would meet
it; or a single levy of 3% mills would pay the entire
principal of the debt at 15 per cent premium; and an
annual tax of one-thlrd of a mill would be ample for .
the working and maintenance of all the canals which the

‘Constitution prohibits sellin g, including the Black River

canal, These statements were  presumably made, not for
information merely, but to convey the suggestion of
how slight a burden of tax the proposed step would im-
pose, and the Auditor considers the canals to be well
worth the outlay. Waiving, however, the questions
which may be raised about the plan as a matter of public
pohcy, it does not seem to ns a pmoncable one at present,
for—although there can be no objection, on its own

 merits, to allowmg the people to say by a vote whether
‘they wish to pay for free canals by a general tax—it is.
improbable that the counties not touched by the canals

will be ready to doso. . It is inj udxclous to submit propo- -
sitions for. amendmg the Constxtuuon, unless an _end.

: easure has also become useless. What rema.ms is,

_..,‘_,{

whxeh must be. reached can be reached by no.other in-
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strnmentahty, and if reliance is placed uporn 8 such mstru-'
mentality in- this ‘case, other measures of canal reform,'
less difficnlt of adoption, may perhaps be allowed to

~glip. One of these measures—Senator St. John’s bill for
a canal railroad—was introdueed several weeks ago and
‘received a hearing last Wednesday, before the Joint
~ Commi tee on the Canals. As it contains novel features,
and will probably become one of the most earnestly
discussed measures of the present session, a brief sketch
-of it will be interesting.

The bill contains ten sections. Seetions 1 and 2 repe:l
all acts under which tolls are now levied on the canals,
and provide that, in lieu of tolls, all boats or rafts shall
pay 25 cents per mile, for any distance, greater cr less,
for tonnage. Section 3 provides_that, “to economize
in the expense of canal navigation and in the ccilec-
tion of its revenues,” the Buffalo Syracuse & Albany
Railroad Company is authorized to introduce on all the
cana's “a system of towage by locomotives upon tracks
to be laid upon each bank of tke canal, so as to cause the
least inconvenience to the present system of towing by
animal power.” Sections 4 to 6 provide that this com-
pany shall tow for hire, “ by their locomotives or by
animal power, all the boats, floats, and rafts that may be
offered, loaded or empty, at 25 cents per mile, for any
(greater or less) distance, except where other means of
towage may be used by other parties;” that in the lat-
ter case tolls shall not exceed 1 cent per 1,000 per mile
on timber in rafts, 2} cents on lumber in rafts, 13 mills
on sawed lumber, and 1 mill per ton per mile on all
freights, these tolls to be collected by the company or by
any State collector, and to be paid over to the State on
account of $900,000 yearly, which the company is to pay

.to the State in seven equal monthly instalments, begin-
ning May 15 in each year, the company being permitted
to “retain any residue of the sums t» be collected by
them in full compensation for cost of establishing and
maintaining said system of towage and of collecting said
tolls;” that in order to prevent any discrimination in
charges “in the transportation of persoms or property”
the compary shall not charge more than 74 mills per
ten per rile for through freight moved on their tracks
(a dcfinite maximum being also named for local freight)
and not more than 1} cents per mile “upon passengers,
“through or local.” The remaining sections make the

system of towage provided for subject to the control of

the Canal Board and to all regulations established for
canal navigation; reserve power to alter or modify the
act at any time; make the act take effect, except for
construction purposes, fifteen days after public notice
has been given that the road is open for use from
the Hudson to the lakes; and allow two years for the
full completlon of the worL

It i+ assumed that the road is to be a narrow-guage
one, for business reasons, although the b1l does not stipu-

late at all for the manner of construction, except that theé!

proviso in section 3 shows that the present system of
towing by animal power must not be interfered with.
The bill does not say that the railroad shall carry any
frelght but such carrying is presumed; nor that fast
trains, or trains independent of the towing, shall not be

run; but inasmuch as the'speed of independent trains

could not be greater than that of the tows, it is to be
presumed that the work of carrying and of towing would
be performed by the same engine. Figuratively speak-

. ing, the idea is to tow the boats by faster horses, and to

utilize the horses further by putting loads on their

_ backs. The carrying capacity of the canal is limited by

four conditions: first, the capacity of the water-way

fed.orgls: .

-_perxmt thexr motion: at good speed, w1thout. being 313@15;‘;
m;ured thereby, third, the’ capacity of the 'lo

xcself to hold and ﬂoat bqaté, second‘:lta capaoitytp

fourth, the practxcablhty of- applymg powef enoughv’tq :

produce rapid motion at tolerable cost. - 'Obviously, the

first two conditions yet afford avery large and mdeﬁmt.e‘

‘margin, the capacity of the canal in the respects named

never having beén tested: The locks: offer a more
serious problem—one which must be settled in some way
in case a very great increase in carryivg capacity is to be
made; the new plan, on its face, does not offer to affect
this. The fourth isthe one to which neaily all efforts
hltherto have been directed, and the one which this plan
aims especially to alter and enlarge.

The difficulties which have hitherto prevented suc ess

in the problem of self-propelling boats have been two :

to devise an engine which would not injure the canal
banks by the “wash ” of the water which it must move
in order to move the boat, and next to perform the
work economically. The first difficulty seemed to have
been overcome by the Baxter propelling engine ; the
second, however, difl not appear to be. To place any: -

engine in a boat is to reduce the freight capacity; to j"
tow boats by another boat is a laborious process ; and
to decrease resistance by sharpening the bows and slop-- - §

ing the sides is to materially reduce capacity. But if’

the engine moves on the land it can carry-additional
freight directly-instead of itself taking the place of -
freight ; it makes no “wash” whatever ; it avoids all
the ““slip ” of the water and can even have its adhesion

to the rail positive, thus making all its power effective
in traction ; and—what is important to remember—

inasmuch as it is the speed which consumes powerin -
ordinary locomotion, if the speed is brought down to "~ §
the canal rate the traction-power of the engine may be
very greatly multiplied, at the cost only of some addi- |

tional friction in the machinery. As respects the attain--

able speed, furthermore, no power which can be applied ~ §
will force boats of the present shape through the

water at a very rapid rate, and therefore some sharpen-
ing of the model seems necessary, for the sake of speed;. -

but, on the other hand, the objection of decreased ~ §

capacity applies-less to the proposed plan than toome
for self-propelling boats, because this may be offset by
the greater effectiveness of the engine on land,,which
can draw,a tow of boats or can—as is proposed—-—take 3
the additional load itself.

As between the State and the railroad company, the

assumption seems to be that Mr. Clark will be able to ,

make the $500,000, which was last year’s total receipts, *:
sufficient for maintenance of the canals, herce, that.
$900,000 will be a safe charge to exact from the com-
pany. The State, therefore, by this bill, proposes to
charge the company $900,000 a year for the privilege of

using the canal banks as p‘rovided, itself undertaking to .

keep the canals good with that money, and permitting. :

.the company to have any excess which it can make, the.

presumption of course being that the latter, for its own
interest, wiil keep good the banks which forin its road-
bed. As for the users of the canals, animal power may
still be used, either by the company or by other parties.’
The company’s charges for “ towage ” are strictly fixed,
and so are the toll rates when boats are moved by oth
parues than the company. If the cost of canal business

is not assessed in the shape of tolls, it must be put into

the tax levies, and nothing shert-of domg the latter -
would be making * free canals.” - This measure does not -
go so far; for the present tolls it proposes to subsutute;

lower ones, or, on the business done by the new com-

&
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'pany, “towage” charge on thebbat in place of toll
charges: ou the: freight.  While thisis a. step towards
" the * free canals,” advocated by many, it is really only
a'reduction of charges, and a change in their form.
-'The railroad company. named in the bill is already |
mcorporated with a capital stock of ten millions, and
the names of the incorporators seem a tolerable guar-
antee that the plan really means carrying out and is not
what is- known at Albany as a. ‘““strike.” - How the Cen-
~ tral Railroad would be affected it is unnecessary to
inquire,for the measure should not be judged according
“to that consideration; yet there seems to be shrewdness
as well as foresight in the remark. attributed to Mr.
Depew, that any measure which aids general prosperity
in the State must aid the Central also in the long run.
The bearing which the subject has upon.the. trade of
this city and the much-vexed matter of freight discrimi-
nations against it will readily be seen. What will be
the fate of the measure.it would be idle to conjecture,
- but if it fails to receive the sort of comsideration to
which it is fairly entitled the reason will very likely be
the indifference to the subject of the canals on the part
of members from the counties which the canals do not
touch. The project is novel in some respects, for al-
though proposmons for moving boats by engines on the
- banks, and even for using the banks for a railroad, have
been made, the plan of combining a freight ra’ ‘Iroad
with a towage system has not, we believe, before been
broached. It seems to obviate most of the difficulties of
steam propulsion, and to propose a long step towards
enlarging the capacity of the canals; but one thmg, at
least, must be evident—that the necéssity for increasing
their effectiveness in some way is growing, and all the
wmore under the present troubles of freight-carrying.

A {TUDY OF TUE IABITS OF THE
COTTON PLANT.*

The merchant and manufacturer in all their business ventures
muet depend, in dome measure at least, upon facts not yet accom-
plished. - Hence, each is unceasingly seeking to outstrip his
neighbor in acquiring information, through which he may obtain
a better forecast of the future. In the search, every market has
its scouts out -in all directions ; you meet them, for instance, in
the extremes of Soath America, the plains of India, the tea-
fields of China, tapping the very ssurces of supply. The
unobserving sometimes think that it is the mere tﬁrning of the
kaleidoscope that has fixed the events which have responded
. r with such perfect nicety to the plan put in execution months
: ago.. They co not see the method, but the result only, and

therefore call that good fortune which is: snmply the le_itimate
. fruit of v1g11ance

- While, however, in every industry, so much is depending upon
& right conception of coming conditions, and efforts go persistent
and painstaking are put forth to get at even an inkling of their
pignificance, it is truly surprising that go little advance has been
made in solving or limiting the doubts with regard to cotton
supply. Every yezr wa pass through just the same round of confu-
sion, uncertainty and suspense. - And yet the growth and fraitage
of & plant is an assured ‘process, and as capable, with fixed con-
‘_ ditions, o} being foreshadowed as the motions of the planets.
-All that is required are undisputed facts to base our conclusions
' npoﬁ. With pasf experience and cenditious accurately given,
. future results could not be doubtful.

The weak point in the

@ This is the first chapter of our Book on Cotton—-“Cotton from Seed to
* Loom—and we give it to-day as an indication of the main object, and in some

~ measure of the contents of the wor'z. The book will be ready for delivery next
. Saturdav, March ®. An advertisement, with a brief summary of the points
- - covered by it, will be found on the last page of this issue of THE CHRONICLE.
- -[En C.MMERCIAL AXD Fnuxcux. CHRONICLE ]

problem; p.‘nd the only doubtfal one, would arise from' imperfect
obseryation ; and that is almost wholl'y, the result of unnecessary
1gnorance. s 7

- By unueeesauy ignorance we mean simply to indicate the
omission duiing past years to keep a perfect record of facts as
they tratspired. A very good illustration in another department
of the same trade has been furnished -within a short period

‘through the figur.s for European consumption. The deliveries

to. spinners have been for a long time regularly and carefully
preserved and studied, but not so spinners’ stocks, tha deliveries
uutil recently being understood by the general reader as the
measure of consumption. This error was the prime factor in
most of the disasters to the cotton trade for many years. - Four
evident truths were thus ignored or only partially accepted :
(1) That consumption for spi:ning purposes'cannot exceed the
gpinning capacity of each country ; (2) that the spinning capacity
cannot be enlarged fasé¢cr than the spindles can be made and set.
up; (3) that such increase in spindles can only progress at a cer-
tain ascertainable rate per month, and will not go on to any
extent when the goods trade is not profitable ; and (4) that spin-
ners ﬁaturally stack up when crops are abundant and prices. low,
and run on that stock when supply is short. The opinions of
thbse who ipsisted upon the truth of these propositions. during
the years of 1871 and 1872 were thought faulty, and -therefore
were not accepted until in the summer of 1872, when, in spite of

our very small crop, there was a wonderful abstention from the -°

market on the part of spinners, and it was then found that there
was a supply which had been invisible, and that deliveries and
consumption were by no means synonymous ; so a much closer
observation and analysis of the conditions begaa to be made, and
at this date spinners’ stocks of raw cotton are followed- as vigi-
lantly as the deliveries, or even more so.

We use this pfece- of history simply as an illustration. The
experience of thut year and the facts which subsequent investi-
gatiocs have brought out, have greatly simp'ified the problem of

onsumption.. Yet we déily need more light' even in thut direc-
tion. _Qur information, to meet the requirement, must be aggres-
sive, the result of incessant research. In this spirit we have
endeavored; in subsequent pages, to push this inquiry with
regard to the future spinning demand one step further, by figures
and suggestions which will, we think, prove timely.

But that portion of our work is secondary, - Our first and main
effort has teen directed to elucidating. the question of Ameérican
supply, and here we have been compelled to explore in a fleld
almost new.  Not that there has been any want of reports of the
condition of previous crops, faithfully made from month to
month ; but simply that such reports of themselves prove
nothirg, or, if followed, lead us anywhere but to the truth. This
is not said in a spirit of criticism. If any one questions the
aggertion, let him read through a few years of such compilations,
and it will be fo.nd that they are a mass of ‘contradictions, and
one will rise from the task simply bewildered. In a certain year
it will be stated that drought has reduced the crop fifiy per cent,
or that rain has had the same effect, or that shedding has utterly
ruined it, or that caterpillars have eaten it up ; and yet in those
years, perhaps, and in those very States, there. would be an
abundant yield. On the other hand, another sea on, the very
same summer and fall conditions may be apparent, and the same
results predicted and prove nearly correct. How can thesa state-
ments and results be reconciled? Not by pronouncing ene in-
formant false and the other tiue. They both stated what they
saw, and intended to represent the condition faithfully. Neither
had studied the leesons which the cultivation of rast crops mighi
have taught them ; their report in each case was timply a reflex
of the outward appearance | at the moment,

And in this eonncction we might as well note the fact which
even the most cursory examinati n discloses, that no man can
esdmate correctly the (xtent of a cotton crop from its lppemnoo
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_in the field in any fall or summer month. This point is very

. important, because in the misconception with regard to it lies

‘the great error of estimates. P Planters of even thirty years’
experience, in making the attempt, have at times varied over
fifty per cent from the actual yield. Many amusing illastrations
of this could be given. We remember one of a farmer who, to
use his own expression, “ planted for forty bales.” On a Sunday
in August some of his neighbors paid him a visit and, es their
custom was, went out to look at his crop. All pronounced it sure
for fifty bales. Later in the month the plants began to shed, and
the half-ripe bolls seemed literally to rain upon the ground,
‘while the leaves drooped under the scorching sun as if utterly
discouraged, no doubt imparting a like feeling to the beholder.
Not twenty bales would that field produce, was the unanimous,
unhesitating verdict of these same sage judges; and they believed
it so fully that the farmer immediately told his-family to pur-
chase nothing more at the grocer’s, for his cotton was a failure.
Late in September our friend wrote that his crop was actually
turning out better than he expected, and he: shopld not wonder
if he made thirty bales. In November he wrote again, saying he
had picked thirty-five bales, and hoped to secure four or five
more. When th: season closed, his final report showed & total
yiell of forty-one bales. This is not an exceptional case, It
represents the blunder of every person who attempts to draw a
year’s results out of a day’s experience—not unlike the endeavor
to describe the history and achievements of a long war by an
instantaneous photograph at a set moment in the progress of one
battle.

The first agsumption of the careless observer, after studying
the above case, will be that the extra yield was the fruitage of a
new growth. Belonging to the same class of hasty conclusions
is the remark frequently heard, that if frost holds off for ten days
it will be five hundred thousand bales added tothe crop, and
some, not to be outdone we suppose in romancing, make it & mil-
lion bales if the frost will grant thirty to sixty days’ grace beyond

an average. In other words, the opinion of these wise men is

that the frost is the arbiter of ihe yield. Thisisa very mistaken-

notion ; for a healthy, regularly-developed cotton plant, like
every weed or shrab, has a fixed growth, with a limit to it, ending
in maturity. The date, therefore, when vegetation 1s killed, has
very much less to do with the result than most imagine, for all
the fruit the plant can carry will have been previously perfected.

‘In 1875, ice formed at Memphis (see CHRONICLE of October 16,

1875, page 375,) on Monday and Tuesday nights, the 11th and
12th of October. The Memphis Cotton Exchange report, issued in

' Ndvember, states that, out of all their correspondents in Ten_

nessee, Mississippi and Arkansas,being 154 in all, eighty,or more
than one-half, “‘report a killing frost from the 9th to the Oth of
¢ October, the average date being October 14th.” And yet, not-
withstanding frost came so early, Memphis received of the crop
of that year 487,376 bales, being over 160,000 bales more than in
the previous year, and over 100,000 bales more than in 1871-2,
when the date of frost was November 17, the very latest in that
district of any year inourrecord. Certainly there was somethin g
in the growth of the summer of 1875 which even an early killing
could not destroy; and when we come to consider the weather
Cata of that autumn we shall also find that even floods of rain,
equal to those of 1877 at very inany points, had not their accus-
tomed power over it.-

It was not, therefore, out of a second growth, s it is called,
nor out of a prolonged autumn, that our friend secured so good
acrop. All he ever knew or understood was that he made it,
and from plants that about the first of September looked to him
and his friends, in every particular, like those of & previous year
which proved a failure.  And in that apparent contradiction
between results and conditions lies the very point upon which we
desire our investigations to throw light. We call cotton a dry-
weather plant, and o it is; but the drought it passes saccessfully
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test, therefore, all our conclusions relating to thesp matters, we
need facts which shall reflect past experience through a series of
years, from the first ploughing of the field to the picking of the
last boll ; and we need to apply such facts to the m.tnro habits
and production of the plant, 80 as t6 bring out as far as possiblé
the reasons for the failure and success of different crops duﬂng
those seasons. ' '
This is what we have attempted to do in luter pages. Aa a
preliminary, however, we have investigated anew the problem
of acreage, showing and proving its growth or progress in the
past and its extent and production during recent years, thus givf
ing the data for determining the outside limits or possibilities of

of the methods of preparing the soil, planting the seed, working
the crop, with a history of the early growth, the diseases and

labor necessary in securing a stand. This detail may at first
sight appear unnecessary, but is really the basis of our inquiry,
as these facts, disclosing the weaknesses and strength of the
cotton plant, _prepa.re us to study and understand the data subge.
quently given of weather and growth while passing through
these many stages of development, thus ena.bhng us to determine
with great accuracy the effect of certain peculiarities of weather
and the reasons for it, and also what has been the precise condi-
tion of the several crops on the st of J uly. In subsequent
chapters we similarly ana]yze and examine the last six months of
each year, ) -
Young life is synonymous with weakness and frailty. All
plants then need nursing, protection, cultivation. Every faith-
ful gardener watches over and tends his seed when once planted ;
if the weather is dry, he waters it ; if Cbld, he covers it ; if wet,
he protects it. And when the little shoot has pushéd above the
ground, his care increases lest insects shall pierce or weeds choke
or rain blight the tender growth. He could omit much of this
labor if he were content in getting only sickly plants, irrega-
larly established. His aim, however, is to seécure an abundant
crop, which he knows is only attainable through a perfect early
development ; but when such a development is gained, he con-
siders the time of trial and doubt passed, the harvest assured,
and the plant almost able to take care of itself. Is not ihis, in
vegetable life, the universal experience ? - Of course, in extensive
cultivation, with acres of corn or cotton, no such nursmg is pos-

domain, he can constantly supply the deficiencies or irregulari<
ties of nature ; the farmer, however, is in bondage to the weather,

Ifit is so dry his seed Coes not germinate, he cannot water it;
if too cold, he cannot cover it ; if excessively wet, he cannot -pro.

tect it. So, aleo, wlien the plants are up, they need care and
Consequently, his crops will sometimes be well started
and sometimes poorly started. And precisely here lies the
point of first interest. The cotton plant in June is brought
to a stand; in suitable weather the stand is strong, clean
and healthy ; in unsuitable weather it is weak, - ~grassy and
sickly. The inquiry suggested is, how far does the stand or the'
condiiion on the first of July control she yield. Can a weak,

any definable limits, guaraniee a ‘successful season? For

answers to these questions, we must refer to the facts given ;

first, as to the early growth of the plant, next, with regard to
the summer development and trials, and finally as to the matar-
ing, picking and marketing of the crop. All' the explanations’

and data included under these heads are neoded to enforqe the truth

through one year will perhaps almost kill it tho next. Itis u.id‘
that rain is its destruction ; and yet a crop is often made of m; :
prising proportions which has endured just such floods of n{n .
as another crop succumbs to, of apparently equal promise, To -

any season. ' After that, follows a detailed account of the routine.
in cultivation during the first six months ; this includes a recital.

dangers encountered at that period, and the nature and kind of

gible ; the gardener secures a crop always, because, in his limited

cultivation, but can recsive it only if the weather permits,

sickly stand ever be cured? Does a strdng, healthy stand, within’ '
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vhich the !Aeta ‘appear - to: disclose. 'A(t.er—uremlly studying

them, the reader may ﬁnd much less eontradlction than hereto-
fore supposed between the oonditions and resnlts of different
seasons The a.nclente represented the Goddess Fertune blind- |

jold turmng her whee] now up, now down, and fixing the deep-
est events of life with fickle impulse and random hand. In our
day, cotton-crop estimates have come to be considered as ’pecn-

lie.ﬂy under the supervision of this same divinity. We trust,

hﬁfgwever,‘ that in the future this will be true to a much smaller
éégree, and that, when a few years more of accurate weather
observations have been preserved, the ventures of the cotton
merchant and manufacturer will be still less the football of blind
chnn‘:e. |
‘The other features of this book it is unnecessary for us to refer
te_ at any length here; they sufficiently explain themselves.
With regard to India, however, we may say that our purpose has
been to unfold another point in the cotton-supply problem which
is but little understood. We believe the facts and figures we
have breugbt together will, with the help of the map of the
cotton districts which we give, be found of frequent use. Next
to America, India is likely, for a considerable time at least, to
hold prominence as a source of supply, and hence w2 canoot fail
to be interested in anything that helps us to measure that supply,
The map, which is more fully explained hereafter, has been
prepared under our direction for the purpose of sapplying 2 want
‘often expressed and widely felt to exist. Though not as complete
ip some of its details as we intended—and very likely containing
minor inaccuracies with regard to the boundaries of some smaller
districts—yet the information it does convey can be obtained
from no other published source, and is of such a practical nature
as te make it of special service to a large circle of readers.
Whether the world’s supply of cotton from India is to continue
nnohanged or is to suffer decline or gradually to increase, are
points very frequently discussed, and—because there have been
so few helps accessible to guide one’s judgment—often without
knowledge.. May we not believe that for the future these and
kindred questions will be more generally and clearly understood.

FINANCIAL REVIEW OF FEBRUARY.

The situation of affairs in February is tolerably well described
by saying that all financial interests were halting to await the
final result of tbe Bilver bill pending in Congress. "The bill was
only- passed over the President’s veto, on the last day of the
month, so that its ultimate effect could not be known’; but o far
88 its prospective influence was concerned, the feeling of nearly
adl the most prominent business men of the country was so much
against it, that in New York and other cities there was a stagna-

~ tion in ﬁnancml transactions, caused by an unwillingness to enter

into any new engagements while such a bill was pendmg
_ The money market continued to work quite easxly, and on cal]
loa.ns rates were4 to 6 per cent, while prime commercial paper

~ . 80ld readily at 5 to 7 per cent.

Investment securities were generally dull, except that there
was quite a demand for small lots of government bonds from
parties who had heretofore apparently been savings-bank depos-

- itors and had become alarmed for the safety of their investments.

Specn]atlve stocks were dull beyond precedent at this period of
the year, and all parties were afraid to operate, in view of the
uncertamty attending the situation. :

~Gold, although fluctuating moderately under the silver influ-

~ences, kept withi. a small range, as the prices in the table below |
: will show, :

Forelgn exchange was not active, and the principal demand

.came, a8 usual, from the importers of United States bonds, whose

.pnrchases ‘1 exchange were at timeg large. On prime sixty days’
;!ierh;ng bille the askmg rate of bankers advanced from 4.84} cn
t.he_ ﬁrst t0 4.86 on the last of the month,

'cmcsgo Burl. & Q,uinc 102

cw-ue FRICES or eenumg EBCURITIES IX nnnmnr. 1878,

Febh. reg. coup. ’ebn. 1867,

eh 1868. reg. reg ‘coup. eon. (,'-.._
p PR 1053 msxxxosx 108 x104x ... 1035 ves sase
g ...... -106% 10555 103 105% ..o L. < 104X 103103} ... ...

...................... # sses

o 1063 10076 105% 1110 U Ti0%g 208 103 Heak I LI
8. .....1063 108 1623 105 ... 104} 107% 104 103% 103% 102 o
6.......1065 105% 1025 105 108% .... 10734 108% 103 1033 ... oot
Ay msx mzsx 102X 105 10@}; 1043.( 107;‘, 109% 103 102% s
8.. . ..105% 105X .... 105 03% 102K 102% 101% .on:
a . L05% 105x 102% 105% gux m-x 103,; 103% 163% 10°

10.... es S=Ssnes e casyeese

1.0 108% 0 16038 108 108,‘ 104« 10737104 .. 108N
1.0, 106" 103% 103 1053 .... 104ig 107% 104 108K 103;. -

1., 105% 105% 103% 1055; 104x 104 ... 1033 102K 1183¢
Weoaiss, 1063 ... 108% 105X 108% 105 1073 104X 10335 1033 1023 118%
15..e.... 106" 1063 108% 105x 1097 105% 107% 104;.:102;4 103% ..., 1193

}g ..106% 1063 1033 106 _ 109 o . 103 104 10%% 1033 .... ceed

18... 106% 10634 108X 106X 109" 1053 10"}( 104X 102% 103% ... ...,

1%... coes 1053 106X 103% 106 108% 105 (17874 108,{ 102X 103’{ aeeh  seod
(| EER 105’6 1057 108% 105% .... 105 107)‘ 033 102 108% .... ....
g: ...... 105% 105% .... ~105% .ﬁ.nlé)!) 107)¢ 103% 102 103 102 119
.................. oliday......qe....
g ....... 1053¢ 1955 103% 105}‘ 108 104}{ 157 103}‘ 101% 102% 10‘3 119%
F iééié'ioééi'ibé';&'iér{;&"'.""io:i"'idé"'iai"'xéi' 1023 103" 1183
i T 1057 165X 103% 105% 1083 10&/‘ 1065!2 103X 102,‘ 103% sue .s.x.
& evavinn 1055 1633¢ 103 0514. vees 106 1023 . B
!8 ....... 10 X 105% 103% 105% 1033 103,{ oo 108Y 108)‘ 103x <o 1193
ngl065¢ 10636 108 1053 103% 105!‘ 103 104% 10314 103}{ 102 118}‘
hest.106% 106% 1033 1063¢ 109 053 108% 1033 103 102% 119X

Lowest..1653% 1053¢ 1025 105 = 108 103% 105’4 103 1015 1033 101}{ 11815

 Closing.105% 105X 103% 105 1083 103% 106 103% 102% 108 102 11935

,CLOSING PRICES OF CONSOLS AND U. 8. SECURITIES AT LONDON IN FIBIUABI:

Consols U.S. . Consols|U.S.[ ’
New|| Date. for | 5-20,/10-10(5s of | New

Date.| for |5-20,/10-40|58 of >
Money.|1567. 1881. 448, Money. |1567. 1831. |48,
Feb. 195 13-16/106% 109}4 105}4'104% Feb. 20{95 9-16 {1067¢{1037%[!105 [103
‘¢ 21(957¢ 108X [169%¢ .05};‘1045 “ o 21195% 1065 110563 104 3¢ |102%¢
R | P ceee (S.... 2295 9-16 10654110514 |1043¢|102 X
¢ 4196 106 105}( 1049. 101 23195 5-16 {1066 (105X 1041 {1025
“ o 5195% 1064|169 |104’5 10424 (] *¢ 24)........[..... - TRY o
S 896 1063 [108% 104% 104 s 25195 9-1€ {106 [104%4]1035¢|1023¢
“ 795 7-16 (106 (105 [104%'105%(| * 26]95 9-16 [106X 10434110875 {10228
‘8195 11-16[105% [1983¢ [1045611037% || * 27|95 5-16 {1063¢|104% [104 103%
9195 5-16 {1C6 {108 104% 104 “28

P2 95 1-16 |i061¢|1043¢ |1085¢(103%
“ 10]........ e eefServafinn ahnnn 1

o 11195°7-16' 1063|1683 0534 1081
“ 12195 8-16 10615108 (105 1015 :
“ 18195 7-16 |1063% 1083 (105 104} ||Open. .05 18-16]106% | 1693|1083 |1045¢
“ 14195 7-16 [106%| x3%[105 }x108 |[Highest|96 1073% (1093 10534 {1045
““ '15/05 5-16 |106% |105% |1045¢|102% | [Lowest (937 105% |1043¢ | 1083 |1023¢
o 16195 5-16 |i06X 1054 (104 1103™) |Closing |95 1-16 11061043103 | 1025

; - i >

“ 18195 13-16(107 |1063¢ (105" |1033¢ gg{n 96%  (10734(109%| 1087 |1053¢
19195 11-1611073[1063¢ (10534 168% | |23 | L |94 7-16 [1053¢11043¢ 1103% |1023¢

The following table will show the opening, highest, lowest and
closing prices of railway and miscellaneous stocks at the New York
Stock Exchange during the months of January and February :

RANGE OF STOCKS IN JANUARY AND FEBRUARY.

——-—January. February.————
Raillroad Stocks. Open. High, Low. Clos. Open. High., Low. Clos
Albany & Susquehanna. 74 % 8% 15 T4 () 74 ”4}‘
Bur. C. Rap. & North.. 16 1724 13 17 17 24 11 2K
Central of New Jersey 18% 18¥ 13% 16% 17 18%4 15 155

Chicago & Alton...... . 71 7i% 7% TiX 8 8% 6. 813
N pref... 100 101 100 101 1013 102~ 9% 9735

103 102 103y 108X 105% 99y 9%
Chica Mil & St.Paul. 86% 89% 36 3% ¥ 863 3%

Q pref 92 73K 68% 69 69 70,( 633 70
Chmago & Nerthwest o 85 38 84 35X 8% 35% 33% 353¢

f. 15 :
Chicago & Rock Is nd. 10014 1603 9% 99% 99 99K 9 99~
Cleve. Col. Cin & Ind... 88 38K 34 343y 38X 3% 22X 8%
Cleve & Pittsbnr% %uar 78 78 i '1? 72 7;,’4 631 66

Columb. Chic. & C. 3 &% 2% 2¥ 2% QMg W
ln)he;il Imk & Western.. 5% .'13(2)% 4(753; 58?2 58;2 5g§ 4854 43'}‘
1 e VR K o o o
Ha.nni al & 8t. Joseph.. X i

do do &-er. B 2! 2Us Uk 2By WX AN W
Harlem. .. .ccosavssasses 143 142 - 141 141x 141 142k “141 | 142
Liinois Central... ..... 74 75 8 75y X R T3
Kansas Pacific.......... T - T 66X 7 6% 8 51 1%

Lake Shere & Mich. So. 613 - 63% 59% 62 62 623 6ux 61
Mic n Central....... 63 63 58% 61 60% ¢€02¢ 59 . - 09
Mo. Kaneas & Texas.. .. 3% 4 3% 4 3% 3% 38 8%
Morris & Essex .... .... 3% 3% 15 5 61X
New Jersey............. 121 1223¢ 130 120 120 120 10 120
New Jersey Southern.... 1 1% 1% 1 1¥ 13 1 1
N. Y. Cent. & Hud. Riv. 1063 1083 104% 105X 1053% 106 103x 104
New York Elevated - 73 100 7 10

gmr g Mliisa\ir:; &lHart. 163 155 153K 153 15{;; 152% 158 152’ v
0 S81881ppl...... » []
2%, PP ref.. 1{5}‘ : 1;” o1 1 K 127 14
P souri......
e A 1 1957 w2 100 B B w18
Pitts. E.W. & Chic.guar 01 92 87 &7 w6y 8 8 5%
St. L. Alton & T. i 44 414 4% 4 8% 3% 3% 3%
do do pf. 8% % 186 17X 13 13 ux g
St. L. Iron Mt. & South. 7% 7% 6 6. 5% 6 5

St. LonisKnns C.&N. 4% 4% 4 4 4%
do pref. 2By 233 201 20 22 22 21 0
St. L. & San Francisco 2}; 3% 2% 3% 8 3 8 3%

Union Pacific... ...... 69 645 N 63 85 67 63
Wabash, ... ... . ... % 11% 4% 18 17 17 15% 5%
Warren.......... . 8 T i3 73
Mi-cellaneou-. .
Pacific Mail....... ..... 22K 287 2Ay 23 22 23y% N 2255
Atlantic & Pacific Tei... 0% 0% 195 19 8° 2k 20 a0t
Western Union Tel ... .. 8% iSK 5 TT 0 6% % K 6%
American Coal....... T N - | 32 32 82
gonetl)l Coaldc o 9. .'9.}.‘ 9% 9 25 25 25 25
and Coal......... .
i’{e}:;’ieylvgg ﬁoal 1}; . 1% 1}{ 1}‘ '.5? 152 15(1) 15(1) e
Phdo .IZI.IIII' e 1% 1% 1 1 2% 0K 2
Ontario Bxlver Mininv ‘803 81 30 a1 81 32 803¢ . 31
Quicksil sassonse 10 16 15}§ 16 16 193 - 16 181
Adamao pref """" g(s) xgtl)x gg 13(’»4 13‘3’5 x?nlx% 18"& 1%
American’ re.e.s'.... - 50x 47 48 48 49 48 49

" United Stites Express.. 43 48 B @t 4T 51% . 4T 50X
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> : Open. . 8171. Loxx Clg;.x Ope,?. !% h. 18‘30; Clos
Wells F Express.... 87 K &

Del. &Hu%g Canal...... &;’f 5:1% 45 50 0y 45k 46%

3 CANLON. .cccvennenres oo seee  ssee  sees _sees 18- 71 16 16

) Ilgew Y%rk (zu .......... %&) ;6250 %‘2‘? %&) mas’  Bes  Geee Iedee
nien Trust..... ..... . deve  sses  aees  s-se.
Pullman ralace.... .... 73 8 B T I T 2 i34

COURSE OF GOLD IN FEBRUARY 1878.

lb 5 . N‘ 3 .

q b ® ] a + @ | b0

. Date 2| 8| 8| & Date. 2] 31 8 g

2| E| @] 8 2| BE| »|8

S| 3| H| B SISl |o
Friday.. ..... 1/101%/101%(102 (102 ||Sunday....... s4l..... o

Saturday 2[101%41101%{102 [102 |/Monday...... 25{1023¢ 1013410256102
Sunday....... 8] . s5s Youwes ve o|eeee.||Tnesday . . 26/101%(161%(102 . 101%
Monday.... .. 410224 (1C2 |102% 1102 rWedneeday...Qt 1013£[1013£ {101 35{101%
Taesday.... .. 5(102° {103 {102%/102 ||Thursday... .28(101%1013(|101%1101%
Wedneeday... 6/1023%101%]102%(102 | Tebruary, 1878.|101%[101% |1025¢{101%¢
Thursday..... 71102241102 102361102 b 1871.]1053 1043 | 10631104 %5
1 SR 8i102 (102 (102%|1(R o6 1376. (113 [112%|1143K[114)¢
8atarday. .... 9/102 [10175]102" (101% . 1875. 1135 | 113X |1153¢ | 1145
Sunday...... 10}.... |..c0. - 1874 1113611113 | 118" 1133
Monday.... ..11|101%[101% |12 162 |}« ¢ 1873|1133 | 11275 111536 [1143¢
« ‘Tueeday ..... 12,102 {102 (102 |102 ‘6 1872.|109% 1093|111 l}ux
Wednesday...13/102 [102 [102%!102¥ “ 1871.1111% | 110X [112X|1i0%
Thursday. ...14[103% {1021 |1023¢ 10234 s 1870.{1%1% | 1153¢ 121}4 115
Friday........ 15(1023¢ [1033¢ |10 % (1023 & 1269, 13634 | 1807¢ |13t 3¢ | 1315
Saturday ... .16[1023{|103 10235 102% ‘e .1868.11403¢ | 1303 [144 |1415
#  Sunday....... 17}, sss iein )loane §ownns € 1867. 135 | 18515 | 14037 ] 1393¢

Monday ...... 18/102 {101%£{102 |101% o 1866. [140¢ [135% {140 % {136
Tue.day... .. 19{1015£10154 {1013 | 101X b 1865.120134|1962% [216% | 20314
Wednesday. .. 20{1013¢!101|1017%|101% “ 1864. 157 5 (15735 (161 |1591¢

Thursday..... 2111017%101%¢1102  1101% s¢ 1863. | 15739 15226 | 1725|173
Friday.......:2|.. ..| Holi/day. |... L 1667.1103 3 |1025¢ 1104 {102
Batoruay......281102 1102 1162%'102 |I3incaJan. 1, *i8 102741013 12022%41101%

60 days. 8 days. 60 dayvs. 8days.
Feb. 1. 4.82 24 2% 4.84 @4.81% | Feb.16..4 62 @4.%% 4 81 @4.84X%
“ 2,482 @4.8%% 4.81 @4.8in [ & RPN . S o
A T < 4 18..4.81 @4.82% 1.81 @1.8ix%
“ 4,482 @4.82% 4.81 @4.84)% 1| * 19..4.82 @4.82% 4.8 @4.84%
“ 5..4.89 @1.82% 4.84 @4.84% *20..4.82 @4.82% 4.84 @4.84X%
“ 6..4.8 @1.82%4 4.84 @4.84% ¢ 21..4.824@4.83  4.84K@4.85
“ 7,48 @4.82% 4.84 @4.84% | “ N..... ...... Holiday .. .... ...
“ 8..4.8 @4.R% 4.84 @4.84% “23..4.82¥@4.83 4.84X@4.85
“9..4.8 @4.8%2% 4.84 @4.81% “ A, ... Faeis smesern's S eiieee o
i [ T o “25..4.8214@4.63 4. 84@4 85
‘11 .4.82 @4.82) 4.%94 @4.84% “ 26..4.83 @4.83) 4.85 @4.85%
¢ 12..4.82 @1.32% 4.84 @4.84% “27. 4.83@4.84 4.83%@4.86
¢ 18..4.814,@4.82 4.83%4@4.84 “ 28..4.83@4.84 4.85%714.86
“ 14..4.815@4.620 4.83%@4.84% -
¢ 15..4.82 @4.82% 4.84 @4.54) | Range...4.814@4.84 4.83@4.8/

Latest fHlonetarp and ommerrcial Engiisy) News

RATES O¥ EXOHANGE AT LONDON AND ON LONDGN
. AT LATEST DATES,

BEXCHOANGRE AT LONDON-— l
_ FEBRUARY 15. _ EXCHANGE ON LONDQN.
OR— TINE, RATE. LATEST | TIME. BATE.
DATE.

Amsterdam short. | 2.1 ®12.23 || Feb. 15. | shori 12.12
Amsterdam...|3months.| 12.3@12.4 sese | esees
Antwerp...... short. |25.30 ©25.35 Feb. 15. | short. < 23.14
Hambaurg.. “ - 12052 @20.5¢ || Feb. 15./| 8 mos. 20.37
Parls.......... “ i5.12343,25.921 || Feb. 15. | short. 25.14
Paris . .. |3 morths,|25.273¢ $25.22 %
Vienna........ - 1205 @12.10 Feb. 15, | short. 119.10
Berlin........ e 0.53 @20.56 Feb. 15. s 20.3%
Frankfort .... e 052 320.56 Feb. 15, “ 20.37 .
8t. Petersbury e BLAAY Feb. 12. | 8 mos. <5 5-16
Cadiz.......... ¢ 4I%@I8 sese 4 . saess :
Lisbon. ......| 90 days. 51X @52 wwes | oesse
Milan ., ..|3 monthea.|27. 72 @27.77% ceee fse. | weses
Genoa...... . ¢ 2. 124 ®27.77% || Feb. 15. | short. 0.5
Madrid ... .. . a T DX Feb. 12. | 8 mos. 47°95
New York ..%. sese | aseves Feb. 15. |60 days. 4.:2
Riode Janeirc| . .. Jan. 9, |90 days.| 23 15-16@21-
Valparaieo..... R Jan. 1. o 1
Pernambuco.. . ws m | semews Jan, 14, s ux&x
Bombay... ...| 60 days. 18.8%d Feb. 14. | 6 mos. 15, 9% d.
Calcutta....... et i8.8%d Feb. 13. . 1s. 9% d.
Hong Kong.. & Feb. 7. “ 3s. 11X d.
Sharghai..... sise 1 _deeses Feb. 7. v S8. 5Xd.
BRAVIA . cocicne] snse | seames Jan. 3. ot 1271. be.
Penang........ aen Saienas -Jan. 13. | ¢ : 4e,
Manilla. ...... IR Jan. 28. s 4s. 1¥d.
Alexandria.. .. — Feb. 13. | 3 mos. - 98¢

[From our own correspondent.]

LoNDON, Saturdav, February 16, 1878.
When it is borne in mind how sensitive and anxious the public
have become with regard to the pclitical situation, it can occasion
_no surprise that trade is languid and that no digposition is shown
to embark in speculative enterprise. Even on the Stock Ex-
* change, though there has been some excitement, business is far
: from active, the risks being far too great tojustif y pradent people
in committing themselves to operations of any magnitade.
And yet, grave as is the situation, hopes are entertained that
there will be no war; but, at the same time, the future is difficult
to define, and it would seem that the course of events of late has
been more in the direction of hostilities than of peace. It is
di;ﬁcnh to see, however, how the Government could have avoided
sending a portion of our fleet to the neighborhood of Constan-
“tinople. The Government would, no doubt, have been willing to
svoid such a measure, if possible, but certain declarations have
been made, and it is regarded that if our interests are not actually

L}
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political affairs may so chaage as to make a dearer money market

threatened, the diplomacy of Princé Gortschakoff during this year
has not been of that character which would promote - confidencs -
in the morality of: his intentions. Without exciting the sua. ;
picions of other Powers, the Czar, without holding prostrate
Turkey by.the throat, as if amother Plevna were possible, |
could before now have made an honorable peace, and have
gained substantial ~ advantages, which Eagland  would
by no means gradge her; but of late there hag
been too much insincerity, which is by no means palatable
either to the Government or the country. It is remarkable, how. -
ever, that Germany and Austria still seem indifferent about the
state of affairs ; but it appears that Prince Bismarck has returned
to Berlin, after some monthe of mysterious secrecy at Varzin,
An article which appeared in the Standard of Thursday, which
seems to have been “ inspired,” refers to thedelicacy of the situa-
tion and to the diffizulties against which the Government has
had to contend during the last twelve months, The Premier, on
the first 'db.y of Parliament, mentioned that some of the proposals
which had been wade to the British Government were perilous
and unprincipled; but a complete explanation has not yet been
vouchsafed, though there are, of course, many  conjectures as
to what was implied. The Slandard contends—nay, asserts—
that : . ;

“ It is an open secret that the majority of the Powers would’
bave been only too delighted had any one of them undertaken
the task of resisting Russia’s advance; and there exists a shrewd
suepicion that even Germany’s complaisant encouragement of
the policy of the Czar was due to the calculation that it" would -
infallibly end by involving Russia in war with a Power richer, .
more resolute, and more enduring than Turkey. But calcula-
ticns of this nature are well adapted to de‘eat their own end. If
Germany would not move as long as France remained quiet,
France would do nothing so long as Germany remained passive.
It Austria and Germany thought that they could well afford to
stand by with folded arms because it was certain that Fingland

-

-would, by actively interfering, save them the trouble of doing-

so, it was hardly likely that England would be so short-sighted as

not to perceive that any rashness on her part would only cause her

to fight battles for others whichk they ought to fight for themselves,

Such a policy was evidently attended with another danger beside

the one it wasintended to avoid ; and that oiher danger has been

incurred, and is now upon us all. We do not for one moment

care to conceal the fact that Russia has thereby been enabled to.

advance a good deal further than is pleasant to us; but it is

equally notorious that she has advanced considerably further g
than is agreeable to Austria. Might we not safely add that @& .
Prince Bismarck himself can hardly view the position with per- . |
fect complacency? If France aud Italy are thoroughly well sat-
isfied with an arrangement which not only puts Russia’s pen
through their signatures, but strikes a direct blow at their inter- . "
ests, we have nothing to say, They are the best judges of their
own concerns, their own dignity, and their own duty. Nothing,
however, can affect the fact that Russia’s pretensions—whilst un-
questionably they affect England very materially—are directed in

practice equally against all the great powers.”

It is very clear that there is either a want of harmony, or there
is great jea'ousy, amongst the Continental powers, or there is an
existence of both. The present state of things has bgén brought
about to a considerable extent by the large standing armies, which
have so long been regarded as a necessity, but which are impov-
erishing the countries which are afflicted with them. Should a
conference ever meet, which some regard as doubtful, the ques-
tion of armaments might very usefully be taken into consideration,
as £0 much combastible material in the hands of a fow despots
is very dangerous, and is enmtirely at variance with European

-progress and prosperity.

The money market during the week, without being active, has -
been firmer, and in thé op:n market the rates of discount have
somewhat improved. No disposition has been shown to lend- ..
money, except for short periods, it being possible that the state of :*
inevitable. The Bank rate, however, is unchanged at 2 per cent. . ’
Annexed are the quotations for money : ' ‘ '

. Per cent. ] Open-market ratas: .- Per cent
Bank rate..... sesveenebiven | . 4 months’ bank bills...... 14@2%
O_en-marketratess : " .°| ¢ months’bank bills...... @
30and £0days’ bills...... .- 1%@'% | 4 and 6 months’ trade bille. 24@3 -

8 months’bills........... e 16@1X ' » g

The rates of interest allowed by the joint stock banks and
discount houses for deposits remain as follows :_

- T ’ Per cent.
JoInt-8tOCK DANKB. . ... covetoas moernesecsresnerosasue assnssesavsonsons,se
Discount honsesatcall ............oiiiiiiiiis toieiiiiaan . sewseamavsee 1
Discount houses with 7 days’ notice......c.cceeuee evesren. oo =i o5 vemEaes b
Discount houses with 14 duys’ NOLICE.....cciviisieierinneieaiacrianrnasenes 1

Annexed is a statement showing the present position of the
Bank of England, the Bank rate of diséount, the price of Consols,

the average quotation for English wheat, the price of Middling. E

Upland cotton, of No. 40’s Maule twist, fair second quslity, and
the Bankers’ Clearing House return, compared with the four :
previous years: - : g i 2

. <




¥~ more money for the better qualities.
) that the frade believe that an escape will, in some way or other,

;j,b@ discovered’ out of the present dilemma, and that all the
Enropem Powers will find it conducive to their interests to come
. - > tosuch an understanding that the decasion shall not sgain arise

Manca 9, 16781

207

ot D I T S A

M

: 1875, 18" 6.
'csgc on—--!nclndln & ¥ BRETER Aot t
. m:}: . 18. 00000 95.378 !84 26,019,084 28. 01 787 27,839,293 26,872,085
 Bublicg J"" TP 6196080 7928105 6,632,608 5,597,255
i EmE uie: wisre i nete
menteec ties. 1 , 193,089
g"u:f:n secariies.... ..dn.sos,sxs 19,300,841 19,316,307 17,818,128 17.181.369
f notes an .
B O i 12,763,308 10,199,872 11,413,267 13,996,824 13,226,643
Ooin " buiiion in both :
departments ....... 2,781,353 20,862,992 23,601,807 26,428,259 24,809,342
Proportion of reserve .
~ to liabiiities ...... . ST S P 46°50 4682
Bank-rate........ oo 3% p. c. 3 p.c 4p.c 2p.c. 2p.c
CongolS..ccruaanves ¥24 - 937 9414 5K 9515
English wheat,av. price 63s.9d. 4. 7d.  43s. 0d. 52s. 8d 51s. 5d.
Upland coiton.. 8d.. 7 11-16d. 6 i-16d. 6xd 6d.
No. 40’8 mnle twist,fair ,
2d qUAlEY. ..vev .. 1e. 1d. e,  11xd. 114, 104.
Clearing House return. 131, 827 000 144 902,0(0 115 033.000 95,474,000 86,085,000

The Bank return published this week is rather more favorable,
and the proportion of reserve to liabilities, owing to a considera-
ble return of notes from provincial circuiation, has improved to

4682 per cent. The falling off in the supply of bullion is
" gmsller than had been anticipated, coin having been received in
considerable quantities from the Provinces. Since the retarn
_ was balanced, on Wednesday evening, Germany has purchased
£500,000 in bar gold for coinage purposes, and the money market,
which showed yesterday a tendency to renewed ease, has again
become firm. Silver at one pericd of the week was worth 541d.,
but is now selling at 531d. per ounce. The prices of bullion

are subjoined : b
8. d.

eox;n. s. d.
Bar @0ld; N6 ...iue seesseosanade a5 ssews per oz, standard. 7710 @ ....
Bar Gold, refinable. ... .uuon vuese .....per oz. standard., 77 ux@ e
" mpanish Doubloons.........cccceveianenen. per oz., nominal.” 74 @ ...
SouthAmerieanDoubloons ........peroz. 13 9 @ ....
United States Gold Coin.. Y- ..................peroz 6 3@ ....
German gold coin........ B T S esessescane peroz. 76 3@ ....
S8ILVER. d. d.
" Bar Silver, fire....... cessssscssessracsiccesssPEEOZ, 68K @ ....
Bar Silver, eon’ng!igre Gold ..... &S SE B SR peroz. 51% @54 7-16
Mexicsn Dolars ....... Tewpuiiee s sesmeses s ennsesDOL LB SSM @ ivs
Spanish Dcllars (Carolua) ......... 008 cass cevecnns +esPEPOZ, ... @ .... -
Five Frauoc Pieces. ... . ;. PETOE. ... @ ...

Q,uickallver. £ 58, Di scount 3 pe} cent.

 Thae periodical sale of bills on India was held at the Bank of
England on Wednesday, and £300,000 were allotted—£174,967
being to Calcutta, £120,000 to Bombay and £5,032 to Madras.
Tenders on Calcutta and Madras at 1s. 84d. received 75 per cent;
on Bombay, at-that price, 47 per cent, and above in fall. The
price is the same as last week. '

The following are the current rates of discount at the principal
foreign centres:

Bank Open Bank Open
) rate. mark’t. _ rate mark’t.
p.-¢. p.cC .C. P.C
Pans.. & Seakess 2 14@1% | Vienna and Trieste... 4}{ 4
Ameterdam ........... 3 34 Madrid,Cadiz and Bar-
" Berlin.. S 4 W - Celona ... euenon.n. 6 @7
Frankfort............. 4 3@2%% | Lisbcn and Oporto.. . 6 5 :
- Hamburg ............ 4. 2 @% | St. Petersburg..... [ ADix
Lelpzig.cec.. o.oo ... 4 . 2% NewYork.......... .. ... b5@go}
genoa e, sEes aP g ; galcnl:lt; .............. 8
1531 1:1 7: VAR e openhagen.......... b 5%
Bruegels....cceiveaas 2 2K I ; .

The stock markets have, on the whole, been firm, but have
been greatly wanting in activity. Speculation is at a low ebb,
the political situatien being too critical to justify unusual risks.
Much ‘time is obviously absorbed in political discussion, the
gravity  of the situation taking precedence in every circle;
still, bopes of peace are entertained. There is talk of an Anglo-
Austrian alliance, and it seems that opposition to Russia is on the
increase. It is scarcely to be expected, after sacrificing 100,000
men and several millions of money, that Russia will care to incur
any formidable opposition, when she knows very well that she can
make & glorlona peace for herself at any moment. The secresy
which exists naturally excites suspicion, and the motive of it,
unless it be unscrupulous ambition, is hard to undersiand. The
“market for Awerican securities continues to be affected by the
silver agitation. Very little business is passicg in the market,
and the tendency of prices is downwards.

Notwithatand‘ing that the political comphcations which exist
Aare most grave, and that it is impossible to say what will be the
-pogition of affairs a few days, or even a few hours hence, -the
‘trade for cereal produce during the week has been free from

-.excitement, and there has not been much variation in prices,
~ The posslbillty of war with Ruesia has obviously been favorable
to holders, and the result has been that those descnptions of
: produce which Russia contributes have somewhat hardened in
_._’. prlce. No. tnarked improvement has, nevertheless, been estab-
- lished, merchants having only succeeded in obtaining rather
' This indicates, of course,

i for: llmnlu complica.tions. The situation, however, is very criti-

N ,ctl the aecresy, mnore or less successful of Russia’s movements

having produced great distrust, and compelled Austria, as well
as this country, to adopi strong: ‘precautions for the future,
‘While, however, the holders of wheat are firm, millers still pur- ’
sue a very cautious policy, and purchass very little wheat in
excoss of their actual requirements. The political situation being
beyond the power of solution, it is of course difficult to know
which is the proper course to pursue, as in the event of peace
large supplies of Russian wheat would be marketed here, while
on the other hand war would stop all supplies, save those which
might filter through a German or a Dutch port. Besides,
it is apprehended that other powers would join in the conflict,
the result of which would be that we should have to look else-
where than to Europe for our necessary supply of cereals, It is
nnqneatxonubly difficult to choose between these two extremes,
for although our wants are so great that we can absorb enormous
supplies of foreign produce, yet the trade have to bear in. mind
that the financial corndition of Russian merchants is such as to
necessitate a large exportation of all available produce in order
to save the {majority of them from ruin. Already has a very
important house at St. Petersburg, that of Brandt & Co., sus-
pended payment, and in city circles it is believed that
even if there be an immediate peace, a large number
of mercantile failures must take place throughout the
Russian Empire. Peace would bring with it, therefore, large
supplies, though there is still reason to believe that a large por-
tion of them will prove to be of indifferent quality. Cautious
buying is, we think, the safer course to pursue,as it can b
scarcely believed that Russia, or indeed any other power, will
rush madly and blindly into war. Russia must, in herself, want
peace ; and we know that Germany and Austria are by no means
anxious for a war; while, as regards this country, it is well
known that Russia has only to make any reasonable wantg
known, and the opposition which this country now cffers would
be quickly withdrawn. Undoubtedly, the question of peace or
war rests with Russia, and the state of tension in all mercantile
circles is so great that one false or unfortunate step would precip-
itate a crisis.

On the Continent the trade for wheat has been very qme' dnr-
ing the week. The better qualities of produce have been scarce,
and have realized full prices, but for inferior produce there has
been but little demand. DBusiness with Russia isin a state of
suspense, notwithstanding the armistice; but this is of course
due to political difficulties which exist.

During the week ended February 9, the sales of Eaglish wheat
in the 150 principal markets of England and Wales amounted
to 39,716 quarters, against 44,764 quarters last year; and it is
estimated that in the whole kingdom they were nearly 160,000
quarters, against 179,000 quarters in the corresponding period of
1877. Since harvest, the sales in the 150 principal markets have -
been 1,059,229 quarters, against 1,161,899 quarters; while it is
computed that they have amounted in the whole kingdom to
4,237,000 quarters, against 4,647,600 quarters in the corresponding
period of the previous year., Without reckoning the supplies
furnished ex-granary, it is estimated that the following quanti-
ties of wheat and flour have been placed upon the Bntxsh mar-
kets since harvest: :

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

cwt. cwt. cwt. wt. .

Imports of wheat.. ceeeen.eee 21,854,501 16,972,411 28,354,171 18.223.014
Imports of flour...c.ceeveeeeunnne. 3,812,048 2,755,189 3,100,893 8,591,054
Sales of home-grown produce.....18,360,200 2),913,600 20,069,000 26,334,000

Total...ooveeiecy - o venens 49,556,842 40 643,200 51,534,366 48,178,088 -

Exports of wheat and ﬂour 6% e § 913.960 -'508,1 122 114726 - 186,835
Result ........ccoevvnee. . 45,582, 832 40,043,073 51.409.620 47,991,233

’ Aver. price of Eng. wheat fo, son 53s.8d. 483, 10d. 46s, 3d.  44s. 8d.

The following figures show the imports and exports of cereal
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 previous years:

- 18T1-8. 1876-17. 1875-6. 1874-5.
Wheat.. ceessanssaes CWL. 27,854,504 16.972,411 ,354,474 18, 228.014
Barley.... S seaepbRe R s 1,248,121 6."55 319 5,039,358 7.923,2€6
ORt8..ceveceiconccnnnens o.ree - B,DTH 95 4 916.619 4,846,797 (,”0 070
Pe&s .cov...e - 914,‘201 04.879 795.917 950 .965
Beans .... ....‘....~ ......... 1,882,682 1, 996 119 1,711,835 1,124,613
[ndian Corn Iy o l‘ 8"8 22 lb 011 M43 9,542,414 6,188 615
Flonr..cc.oeivecvnnens “aues 8,542,015 2,755,189 38,100,892 &692.@!
EXPORTS. . ,
Wheat veeccctccces <0 CWL. . 951,054 579.211 105,032 150,611
BAIIOY cesicescisavnssasnines 80,0:3 14786 18,7 151,028
- RS, S N, S £2,058 66,340 138,445 58.979
Pe“ Y R RN T Y 13.‘04 % 13,798 10.78’ . ".m
! n.oio.lnl.-o‘-o-c-on- -n 15(;'.&#; ég.&g l&gg &:“g
adian Comn ...... ’ :

UFseseuenns sensenonereree 22,506 18,911 9,714 36,324
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Enzlish Market Keports—Per Cabie.

Thedaily closing quotationain the markets of London and Liver-
pool forthe past week have been reported by cable, as shown in
the following summary:

London Money and Stock Market.—The bullion in the Bank
-of England has decreased £283,000 durinrg the week.

8at. Mon. Tuee., Wed. Thar. Pri.
Consols for money.. 95 5-16 95 9-16 95 9-18 ¢5.5-18 95 1-1& 25 1-16
® ‘¢ account.. 95 5-18 95 Y-16 .93 9-16 95 5-16 - 95 1-16 95 1-16
U.8.68 (5-208) 1867....17%6% 106 103 10+ 3; 10614, 1C6
. 8.10-408..........105) 10444 1043 104% 16 104%
Bsof 1881............. 104 10355 1032 104 1033 10314
New 4X¢s..... e aees 1025 10234 102 102% 102% 1022

- Liverpool Cotton Markst.—See special report of cotton.
Liverpool Breadstuffs Market.—

: Sat. Mon. Tues. Wed. - Thur. Fri
- . B. d. = 8. d. a, d. s, d. 8. 4,
Plour (extra State).....$bb1 25 0 2y 0 29 0 9 0 2 0 20 0
‘Wheat (R. W. spring). @ ctl 9 10 910 910 9 10 910 9 9

o iRed winter)..... ** 1010 10 10 10 10 10 10 10 10 19 10

" Av. Cal. white),, ** 11 10 11 19 11 10 11 10 11 10 11 §

. % (C.Whiteclab)... ** 12 3 12 3 12 0 12 0 12 0 i1-9

Corn (new W. mix.)@ quar. 26 6 26 6 2 6 2 6 2 6 26 9

Peas (Canadian) ® quarter.86 6 86 6 36 6 36 6 36 6 36 6
Iaverpool Provisions Market.—

Bat. Mon. Tues. Wed. Thuor. Fri.

8. d. 8. d. s.d. s8.d, 8 d &

Beef (prime mess) @ tc. ... 85 0 85 0 85 0 85 0 85 u 85 0

Pork (W't. mess)....® bbl 5¢ 0 54 0 54 O 51 0 5¢ 0 54 0
Bacon (I'gcl. m.).... gcwt 29 6 29 0 2 6 -2 6 28 6 2/ 6
Liard (American).,.. ** 8 0 39 0 238 ¢ 38 6 38 3 33 0
Cheese(Am.fine).... ** 70 0 70 8 65 0 €6 0 69 0 69 0

Liverpool Produce Market.—
Sat. Mona. Tues. Wed. Thar., Fri.
. 8d. e d s d.- s.d. s 4. s d

Rosin (common)... gecwt.. 5 3 5 3 5 3 5 3 58 538
¢ (n€)i...ceveee ** 10 C 100 100 10 0 10 0 10 O
Petrolenin(refined).... @ ga! 0% 106y 10¥% 10 100 10k

4 apirite)..... ¢ T X g 2 i ("¢

Tallow(prime City)..@cwt. 40 6 40 6 <0 6 40 6 40 6 40 6

Spirite turpentine..... ** 25 0 25 0 25 0 2B 2B 0 WO
London Produce and Oil Markets.—

Sat. Mon. Tues. Wed. Thur. Pri.

1 £ 8 d £5d £ asd. £8.d4. £ 8s8.d £ 8d

Lins'dc’ke(ob).Wtr. 9100 910 0 9 10 0 9 10 0 910 0 910 0
Linseed (Cal.) § quar. 480 43 0 43 0 47 6 47 6 47 6
Sugar(No.12 D'ch std)

- onspot,Bcwt..... 23 9 28 9 23 9 23 9 23 9 23 9
8 ofl.....8tun..75 0 0 75 0.0 75 00 75 0 0 75 0 0 5 0 0
mml...... ¢“ 83 0C 2 00 3500 35 00 35 00 3 00
Linseed oi].... 8 ton .25 10 v 2510 0 25100 25 5 0 25 0.0 25 0 9

Gommercial and Miscellaneons News.

. IMPORTS AND EXPORTS FOR THE WEER.—The imnoﬁs last
week showed an increase in dry goods and a decrease in general
merchandise.

vious. The exports for the week ended Feb. 26 amounted to
$7,313,828, against $7,282,351 last week and $6,949,877 the pre-
- vious week. The exports of cotton for the week ending Feb. 27
were 8,742 bales, against 11,649 bales the week before. Thé fol-
lowing are the imports at New York tor week enaing (for dry
goods) Feb. 21 and for the week ending (for general mer-
chandise) Feb. 22:

FOREIGN IMPORTS AT NEW YORK FOR THE WEEK.

8 33,13897655317 $! %B%Géﬂs 32 13"7.33 &2 o
e e ‘ 5 ,956,38 ,484,3 2,58 7,528
- General morchandise... ~6,261,9;3 3121930 2763931 8868857
Total for the week. $9.858,7 $5,073,578  $5,253,264  §6.456,333
Previously reported.... 46,341,357  48.656.005 ~ 41171167  87.815.3%1
Since Jan. 1....... . $36,000017 $63,764,533  $46.424.431  $14.271.760

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)
{;ol!)n ;]616 port of New York to foreign ports for the week ending
eb. 26:

EXPORTS FROM NEW YORK FOR THE WEEK.

o 1875. 1873. 1877. 18°S
Forthe week ...... ... 35,133,631  $1,651,325  $4.314520 7,313,833
Previously reported.... - 30,758,635 32,598,607 38,560,698 |, 45,132,038

Since Jan. 1........ $35.892,286  $37,649,952  $42,815,118  $59,416,02%

The following will show the exports ot specie from the port of
New York for the week ending Feb. 23, 1878, and also a com-
parison of the total since Jan. 1, 1878, with the corresponding
totals for several previous yeara:

Feb.19 —Str. Amerique......... Havre... .. ......Barscontn’g gold. -~ $3,400
) Bars contn’g eil... 25,100

Feb. 20—8tr. Crescent City.......Aspinwall. .......U. 8. gold cein. . , 5,000
Feb. 31-8tr. Celtic....,.........Liverpool... ....Barscontn’g gold. 130
. Bars contn’g sil... 4,500

Silver bullion ... 75

) f{mer. i1;ilver biu's. 13,

_ , ex. gilver coin.. 20,650
Feb, 81—Brig Alciva.............Puerto Cabello...U. 8. gold coin.. . 25000
Feb. 83—8tr. Neckar..... ........London.......... Amer. silver bars.  £5,000

, Mex. dollars...,.. 22,50

2154,455
1.820,646

To“l‘or theweek....--u-.............a..»....- ®eevineseomene
DYOVIOUBLY FEPOTUEA. ... s eeeree ensenenssnnnnnnnnnseessnnnnssssnsnns

" o Total since Jan. 1, 1878...vuuus'vneeneeeseencniirenannann o .. 2,034,901
. Sametime in— - ' Same time in— ° $

esrereseresoreescesscsn, ‘!,156'38' 187)..........’-...-.....-..'. 33.909.335

£,359.685 11870, .c0uvun wariieieen oeon 5,171,095

sessssessacsisenrenscses 137567.04‘ 18“9-~.-c--‘--.-én- cesr 6"46,461

veemneeen. BlB1I3TI {1888l S L230te

secsenrenes 110163,574 '1367....._........."..' ee .o ¢l -~
; 2,310,367 [18%61uen it irinenns vrnuees 4,401,602

epo0ccose

*9ssccven s
M <, 3
s*%@ccencsencnsnvencas

1877

;mﬁ..-..-....a.a... cscccces
815
873

%

e

-| Feb, 21—Str. San Jacicto.........Nassau.... ..

The total imports were $6,456,383, against) -
$6,411,214 the preceding week and 3,849,682 two weeks pre-

‘The imports of specie at this port during the same periods hava
been as follows : ‘ ’ ;

Feb. 18—Str. Crescent City... .. Aspinwall... ....Amer, stlver.... .. Sﬁ.ﬂ;
_ ) S Foreigngold..... - ‘35
Feb. 19—S8tr. City of New York..Vera Cruz.. ......Amer, silver.. .. ..

‘Foreign eilver.. .. -
%me;'. gol:’lﬁ_. S
oreignm gold .....
Goldﬁrs .........
....Amer. gilver......
Feb. 23—S8tr, Columbus..........Havana..........Amer. silver.... ..
Amer, gold.......
Foreign gold.... .

———

Previously FeDOrted. . ceceusesccanses coonnss ronssn-ocas ovse amus 2.818,125

Total sigce Jan. 1, 1878..ccvcecerecccncccns sonen ~.
o_;ﬁ.ametlmem—

avels oo

cimeeeeneees $2,805.374
Same timein<«

The transactions for the week at the Sub-Treasury have been
as follows:

Totak.... . 2,164,000 $4,179,417 6¢ $4,343,292 89 $1,782,420 78 $3,696,544 19
Balance, Feb. 21,...... - 105,591,431 54 34,367,473 42
Balance, Mar. 1......... 107,988,428 40 - 35,004,225 02

Delaware & Hudson Canal.
(For the year ended December 31, 1877.)

the Pennsylvania State Auditor. The statement was received
last night and was accompanied by brief remarks from the Presi.
dent, Mr. Dickson. At present, we can only find room for the
subjoined figures:

‘PROFIT AND LOSS ACCOUNT.

CONDENSED BALANCE £HEET, DECEMBER 31, 1817.

{67111 1 —— $6,339.210
Railroad and equipment............ ieigeRa e 6,209,9!

R R N R T X

PP 18
Real @BtAI€ . .. .cc.ceenuennrecicnescssccccecscssacsssancncssce soane 5,630,913
Mine improvements. ,..cce. ciiiertiitaiieceniencccniocanaccs anvese 2,386,
Mine fixtures and equipment................ N S s eERERREE J 218,635
Boate; barges and 8teamMbOAtS. ... ceiceveeeinerecens sosse scecoas _ 685,199
Coszl-yards and fixtures............. oceees S N O X
Lackawanna & Susquehanna Railroad. ......... posesecncsensasioes 1,021,153
Cherry Valley & Sharon Railroad..c...o.eeeeeeeereecacocacecne oone 314,870
New York & Canada Railroad......ccveeeeeeeenerenareces soeanane 597,086
Lackawanna Palace Car Co... s 51,675 ‘
Telegraph lines...... aGens 14,734
Supplies on hand......... ,089,853
Coul on hand, 123,778 tons... 84_1,0‘26
Advances to leaged lines......... 385,374
Miscelluneons assets, viz.: ' .
Boston Hartford & Erie tonds, .
1.420 bonds........ ese sibeseses ¥e ceeeeees $1,254,268
" Lest einkicg fund ce..eeiivenniiencniniaan 324,624 . 1
‘ S ), 7]
Rhinebeck & Conn. firets.... ... v cee.sesssses (800) . 300,0CO
Jefferson Railroad Londs .. cesveesvreaces.(124) 108,050
Albany & Sus. CONEOIB.. ... vei veeen J..s...2(437) - 487,000
D. & H. Caxhal _(Jo.Es 189! bonds.,.cceiveenne... .- .(790) 7%(;.(112%
dry small 888et8. .0 cuieieine. coessecsenss coes )
i * 2,613,862
Stocke, as follows : . ' ’
. 9,000 Albany & Sus........ sisinis sprmers sesmseDe ceseneess 900,000
8,24}1Renss.k& Saratoga.....cconveicecaiaa. sewi wen 8%?{%?; s
Sundry stocks........ 1,818,850 /,_::_;;.
-Advances on coal royalties.... covveiiiunivvereiencaie ounes Cveenee..  S8LAR T
Cash on hand 2oy sess bl 2 832{5,808{.
.Billsandqccountarece vable.. ..ceiiiiiiiiiiiiniies 1,602 1,926,6?4
G .neral profit ANA 1088, ... v veeeos crveeneonns siesninson carvaioes 199,610
' AR $38,714,291
T B L pdiinin snsnrps it e ials g nisits s s ve .0 $20,000,000
Bonda, o otk ser e e e 086,000
Loan, 18%0..... \ T e es  1,912)0

Interest and dividend, pavable January, 1858 .... ........ $780,141

December billz (payable in Jannary, '78).ccc.et viceenncnes 4{38,%%, _
Taxes........ ios ';'—’-'66' '1.230,761
Depositors .. coiiiiiiee vt cerniacneiagescceieransraneness $214,700 -
Dimendsandinterestnnclalm ......'........;.... weees 85,320
Notes psyable... ceeresentietettitieteetinntiinastnerenes 28,000 473,020

\ L et

P Y e s . s0v0scamcecessces sscsscen e

—Gov. Phelps of Missour] has appoinied Gen, James Craig of
St. Joseph, Mo., general county, city'and.municinal agent of the
State, to assist the ‘¢ounties and c¢orporations of -the Stdte in
funding their debt at a lowet rate of interest. . Information in

regard to the bonds of .any Missouri manicipality will be far-
nished on application’to Gten. Craig, at Jefferson City, Mo,

e

Total for the Week..... vuiceecicenecs eneneee eoe conoeseseons 377,0(5

oo $2,820068 ) 1870eut ciencieniannnennn... $270T,515
15,069 IR0, oo vummsossse swsvon «, BOBLIRT oo

D". R s 0".
To coal on hand Deec. 31, By sales of coal to Dee. 381, :
_ 1576—R40,322 tons....... $698.758 b ¢ f (N enies oeie b e 4,688,871
Mining coal cevess oons 2,077,370! Cabal tolls....... ........ 44,313
Coal transport’n and rep’rs  488,073| Net earnings, Penneylvania sl
Freight of coal and canal Railroad............ . ... 24821 -
EXPEDEEB .v vute eavaene 759,843 { Interest on investments... = 294,811 -
Rondout expenses...."..... 136,634 | Mascelluneous profits. .... 28,300
Freight paid other lines... 422,745 Coal on hand Dec. 3_51,
Harbor and yard expenses _ 63,503 1877—123,778 toms.. .... 341,036
PTAXES. ..o overeeenecens .. 174,071 Balance...... ..cecoe..... 1,147,332
Salaries, rent and miscel’s. 159,814 A ’ L ——
Interest ..... S — 1,157,851 $6,743,039
Loss on leased lines....... 605,366 .
$6,743,039

e
N

1875 ceveeces 1,331.823{1869. 0000l cerniiiannnn. 2.097.452

18%4... cees 818,637 1 1868...0ie0ntionnnnen eosee 559.929 -
1878. 7 Taresin 203.725'1&7....... ...... swaissssisn 202439 . ¢
1872. ceee o 275,013 2

_~———Receipts. - — Payments. ——-—

Customs. Gold. . Currency. Gold. - Currency.

Feb. 23...... §4:7.000 $762,044 55 $1,701,895 (2 $169,118 04 §526,930 43

* Wee.... 287,000 518,300 11 607,220 69 559,406 17 742,569 27
¢ 2...... 439,000 560,280 63 355,753 48 220,417 43 64251571 -
“. Bl 257,000 261,947 35 819,283 17 346,550 20  287,6r6 94 = 7 -

2..... 238,000 281,869 83 509,728 75 373,503 83 797,418 03

Mar. 1...... 466,000 1,794,375 11 £49,811 .8 113,425 59 708,444 41

The following is from an abstract of the company’s reportto

o

i
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 @he Bankers’ Bajette.

-

No National Banks organizad during the past week.

DIVIDENDS.

The foliowirnz dividends have recently beer annonnced :

- ’ PER WHEN | Books CLOSED.

Naue or CoMPANY. l CENT. |PAYABLE. (Days inclusive.)
Railroads. ’ l

Chicago Milwaukee & St. Paul pref ..... $3 60 'April 10/Mch. 26 to Apr. 12

FRIDAY, MARCH 1, 1878—5 P, M.
The Money Market and Financial Situatiom.—There

has only been one subject of interest this week—the passage of.

the Silver bill « ver the President’s veto. The vote in the
was 196 to 73 and in the Senate by 46 to 19.

On the last day of the winter of 1878, in a time of profound
peace, thirteen years after the close of the war, the Congress of
the United States passed a law to estab’ish as legal tender a cer-
tain wediom wer h about eight cents less than the existing
currency, and in thus ‘“scaling” or attempting to scale all debts
to 92 cents of their face value, over two-thirds of our fellow-
counirymen, if we may judge by their representatives, enter
upon the first day of March, rejoicing that :

¢ Now is the winter of our discontent made glorious summer.*

Comment is hardly necessary; but since it is generally conceded
that the present law, as it was amended and passed, will be far
lesg injurious than the original Bland bill, the main question
arises as to what the inflation element will propose next. Under
the ‘act of January, 1875, the canc-llation of $492,000 legal
tenders took vlace in February, against $615,500 new bank circa-
lation issued. This leaves $348,618,021 legal tenders outstanding,
against 882 mi lions at the date of the passage of the act. The
reduction of legal tenders in thr-e years is $33,381,976.

Money remains easy in our local market at 4@5 per cent on call
loans and 4@6 per cent on choice commercial paper.

The Bank of %ngland statement on Thursday showed a de-
crease in specie of £283,000, and its p-rceniage of reserve ‘o
liabilities was down to 42§, against 47§ the previous week. The
discount rate was left unchanged at 2 per cent. The Bank of
France lost 8,500,000 trancs in specie.

On the 31st December, 1877, the notes in circulation amounted
to 2,547,044,0001., against a cash reserve of 2,042,500,000f., ¢ m-
posed as follows: ‘

ou e

. ——Coin.—— ~Ingots & for'gn gold. = —~——Tota's.—— ~Gen’l Total.—

#;S'Sfﬁ.g”ﬁ??n

Gold.  Silver. Gold. Silver.
min, frs, min. frs. min. frs. min. frs. min. frs, min. frs.
909, 3 L1771 865,4 2,042,5

6 8654 275 .
* [00,000 omitted; thus 909,6=909,60",000f.]
The last statement of the New York City Clearing-House
banks, issued February 23, showed a decrease of $1,190,430 in the
excess above their 25 per cent legal reserve, the whole of such

excess being $13,633,750, against $14,824,200 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. 16. Feb. 23.  Differences.. Feb. 24.  Feb. 26.
Loans and dis. $242,859,900 $218,659,100 Inc,. £799,200 $258,75:,700 $268,480,000
Bpecle........ ,011,600 33,879,400 Dec. 632,200 29,374,900 20,708,200
Circulation.... 19,781,200 19,806,900 Inc.. 25700 15,536,300 17,022,000
Net deposits.. 212,132,000 210,894,100 Dec. 1,337,400 229,311.200 224337 400

Legal tenders. 84,845,600 33,918,000 Dec. 867,500 44,713,300 49,013,160

_ United States Bonds.—There has been a considerable busi-
ness in Government securities, the sales having been nearly all
made by banking houses with foreign connections and the pur-
chases by home investors. To-day, on the passage of the Silver
bill, the prices of bonds fell off about % in this market, and $ to
#in London. To give one view of the practical effects of the
1aw, we clip the following from the circular of a German bank.
ing house to their correspondents in Berlin :

**'We might not urge our friends to realize the-five per centum bonds
because it muet be remembered that German funds affording the same degree
of security can hardly be bought at a profitable price. and that, on the other
‘hand, to replace the United States 5 er centum by 4 or 4 per centum guar-
anteed n gecurities would result in almost as coneiderable a reduction
of the annuily as effected by the passage of the silver bill. ‘We ‘advise, how-
‘ever, the immediate gale of the six per centum bonds of 188!{. It is. well
‘known that tnese bonds are redeemable in 1:81, and _unless disturbing infln-
ences intervene they certainly will be redeemed at that time. At this moment
they are quoted at 102, but after they are called they will bring only 98%.”

~Closing prices at the Board have been as follows :

Feb. Feb.  Feb. Feb. Feb. Mar.
3. 2B 28. N.
105%- 105% 105% 105% -
1055 1053 105 1055
10314 103% #1085 - 103X -
1033 1033¢ 108% 103%
ceee oTeg. dan, & July. (053 *105% 106 *105% -
1867.,....coup..Jan. & July. 1055 1053 105% 1053 105X :105i4
868. ...reg..Jan. & July.*1083 *108° *1083 *1083¢ *108)¢ *1081¢
1868......coup..Jan. & July. 108 '*) 10356 *1083¢ 108% *108%
<eeisese....TeZ. . Mar. & Sept. 1043 104 - *103%  108% 103%
seiesiaees COUp.. Mar. & Sept. 107 Y% 108% 106% *10614 x103%
1881.....reg..Quar.—Feb. 108% 103 103% 108 103"
, 1881... coup..Quar.—Feb. 1033 1083 108% 108% 108
swessacss..TOZ. . Quar.—Mar., 1015 108 *1013%¢ 1021 101%
(1891 ........coup..Quar.—Mar. 102% 102% 103 103" 108¢ x101%
' registered, 1 nar.—Jan. 101 *101-: 101: - 1013 1013
ds, coupon, 1907.........Quar.— Jan, 102 102 *1017¢ *101 *101% 101%
y Currency,1595-99 reg,.Jan. & July, 119%¢ 183 *119 *19  119% 119

7. * Thie s the price bid: no sass was made at the Board.
¢ Closing prices of securities in London have been as follows:

Ls

) Int. period.
¢ eeeseseesslEZ. JaN. & July.
cesesseress.COUP.. Jan. & July.
865, n. i...reg..Jan, & July.
llssb,mi..coup..Jan. & July.

EEpries

§§E;§a

)
et et
8

cssvese

PR

; Feb. -.Feb. « Mch. |—~Range since Jan. {, 1878.%

C b W g ‘ ’ 15, | 21. 2 S l Lowest. Higheet,
U. 8. 8s, 5-20s, 1867] 106%. | 106 - 1106 1053 Jan. 9 lO?k’Jan?B
g._szbs.lo-m.'.... ....... JX10314 11053 | 1043 104% Feb. 25| 109K Jan. 26
of 1881 ...... ..., .0 0 7 104% | 10435 | 1035 | 103% Meh. 1| 1067 Jan. 15
x100% 1 102X 1 10244 | 1U2% Feb. 25 105%¢ Jan. 24

=~

- State and Rallroad Bonds.—Southern State bonds are rather
under a cloud. In South Carolina, the report of the investigating
committee has had a bad effect.  In Louisiana a dispatch, Febru-
ary 27, reported coneols lower, in consequence of fears that the
Legislature would pass the bill authorizing the issue of _addi-
tional railroad bonds to the amount of $2000,000, and the belief
that the Moffat register scheme would fail of adoption. In Vir-
ginia the Governor has vetoed the bill known #s the Barbour bill
as unjust to State creditors and unconstitutional, and he takes
strong ¢round in favor of maintaining good faith with bondhold-
ers, and the prices of bonds are much firmer. Alabama bonds are
dull, with small sales at 42} for Class A. Of Louisiana consols.
sales of about $100,000 were made at 83}@344. South Carolina
consols are more firmly held, with sa'es at 67@:0. "
Railroad bonds are in very fair demand, and the better classes
of bonds are firmly held. There will be some looking now -for
gold bonds, which are shown in the tables of the INVESTORS’
SUPPLEMENT. S - ®
Series B, C and D of ‘he first mortgage bonds of the Southern
Pacific Railroad Company of California have been placed on the
regular list of the Stock Exchange, in addition to Series A,
already on the list. They are $5,600,000 each in amount, divided
into 5,000 bonds of $1,000 each, and are numbered as follows:
Series B, 17,001 to 22,000; Series C, 22,001 to 27,000; Series D,
27,001 to 32,000. The total bonded debt now outstanding is
$29,300,000, principal payable 30 years after date, in gold; interest
6 per cent per annum, payable April 1 and Oct. 1, at the Central

Pacific office in New York. _ ‘
Messrs. A. H. Muller & Son sold the following at aunction :
SHARES, : SHARES. "
83 Phenix Nat. Bank............ 92 | 145 Mech. & Traders’ Nat. B'k...100 .
%0 Bank of the Metropolis. .... 843¢ | 116 Chatham Nat. B'kof N. Y...102¥
65 Nat. City Bank..... .........209 75 Brewers' & Grocers’ Bank of
125 National Mechanics’ Banking Ne Yiswioos wonows fos swwess
* MAES i uoais benmeie oo DA@BK BONDS. :
259 Cin. Hamilt, & Dayton RR.. 11 | $7,000 Jersey City 7s, impr., due
40 Union Mining Co. of Alleg- May1,1898....... ceveenin.
hany Coung.,Md‘... eeres 24X | 5,000 Cumberland & Penn RR.
24 Empire City Fire Ins......... 119 6s,due 1¢81... ............ 83
50 Murray HilYBank aomean wwe DY 5.000 Paterson City %s, due 1831.107%
15 Hanover Nat. Bank .........700 5,000 Paterson City 7e, due 1882.108 .
15U.8 Life Ins _... ..........163 450 U. S. Life Ins. scrip....
20 Continental Nat. Bank...... 5 5,00) City of Rahway 7s, impr.,
67 U. S Fire Ins....... ... eer.. 135 due 1879 cese o.iees.®
75 Columbia Fire Ins.......,.... 30 10,000 Willard Hotel Bond of
20 N. Y. Gaslight Co... ........119 Washington, for...... ... $100
200 Manhattan Gaslight Co..202@203

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

Feb. | Feb. | Mch. |—~Range since Jan.1,1878.=

STATES. 15. 1. 1. Lowest. est.
Lonisiana consols. ...........| 84| *8414| 833| 80K Jan. 8 83 eb. 11
Missouri B9 or "90..........|*105% | #1055 [*1053£ 10436 Jan. 7(108 Feb. &
North Caro 63, 0ld.........| *16%| *16X| *i5 | 16§ Feb. wi 175, Fch, 8
Tenuessee 68, 0ld.iveeer..... .. *363g| *3614| *36%| 83} Jan. 4/ 39 F:b. 1
Virginia 6s, consol........ .| *67 | *66 ' | *68 Samp smsdenin] weseieinidies
do  do 2d series...| *i0 | *40 swenl vwes sowpweask, 1end bnsbriss
District of Columbia, 8-858 1924} 77 T6¥| 76%| 763 Jan. 5 80 Jan. 29

RAILROADS. ' .

Central of N. J. 1st consol. ...} *663| *66 | *645| 64X Jan. 29| 65% Fecb. 5
Central Pacific 1st, 6s, gold ...|*i047%! 1043{| 1053¢(1035 Jan. 15{1053¢ Jan. 29
Chic. Burl. & Quincy consol. 78;#1095 |*109 | 1093109 Jan. 2112 Feb. B
Chic. & Northwest’n, cp., gold] *93 93%| 944 | 91% Jan. 14] 943 Mch. 1
Chic. M. & St.P. cons.s: fd, 7s! 925! *93)| 98%| 91} Jan. 5] 98X Mch. 1

Chic. R. 1. & Pac. 6s, 1917..... 107%|*107%{*107%1106 Jam. &' “Fen;
Erie 18t, 78, extended... ......[*112" |*111 |*111}{110 Jan. 7.112i Feb, 4
Lake 8h. & Mich.So.1st cons.cp/*109%4| ....[*110 |109 Jan. 10/110i Feb. 27
Mi Central, consol, 78...[{*10654| .. .| ....{105% Jan. 5[107 -Jan. 19
Morris & Essex, st mort......[*116  |*1i615|*1i7 " |1153 Jan. B[11734 Feb. 5
N. Y. Cen. & Hud. 1st, coup...| 118 |*118 ") 118% (118 ° Jan. 7|119); Feb. -5
Ohio & Miss., cons. sink. fund| *96 | #9514 963¢| 957% Feb. 2010014 Jan. 30
Pitisb. Ft. Wayne & Chic. 1st.|*117%]*118 | 118% (118" Feb. 8/1i8% Feb. 13
8t. Louis & Iron Mt.. 1st mort | ....|*103%| 104% (103 Feb. 8/106% Jan. 24
Union Pacific 1st, 68, gold..... 104%] 1033, 10531085 Jan. 7[1053¢ Mch. 1
do ° sinkingfund....| 96%' 97 [x93 | 93 Mch. 1] 7% Feb. 18

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

s

Ralillroad ahd*l‘llueella"nebun Stocks.—The stock ma.rkef.
hasgbeen sluggish as usual, and the volume of busin s: done is
far below the amount of transactions ordinarily taking glace at This
time of year. If the currency question is now settled, however;
there may be more activity, although it will take a little time ¢~
ascertain whether avy additional measures calculated to unsettle
values wil: be introduced at the present session of Congress.

As to the. coal road stocks, the legislative investigalion does
not ‘appesr to have affected them very materially.” Morris &
Essex has been weak.on free sales. = | :

The Philadelphia Ledger of the 27th hes the following :—

The meeting- of the Board of Control of what is termed the Coal
combination, held yesterday at .the .office of -the Reading Rallroad
Company, was entirely satisfactory. All parties’ have ¢.mpleted the
entry o¥ securities and deposit of the penalty fand. and all feel now
that the programme isto be carried out 1n good faith for: the year. -Ag
a further assurance of the willingness - of . all parties  to restrict
the output of coal until the.market absorbs the coal now afivat and at
tidewater, the production of the. month of March was fixed by the Board at
825,000 tone, divided thus: Philadelphia and Reading Railroad, 250,00 tons}
Lehigh Valley Railroad,: 150,000 tons ; Central N:w Jersey ; 135,
tons; Delaware, Lackawanna and Western Railroad, 100,000 tons; Delaware
and Hudson Cunal, 100,000 tons; Pennsylvania Railroad. Congsan[, 50,000
tons, and Pennsylvania Coal Company, 50,000 tons, making a total of 825,000
tors. S o ‘ , :

One of the principal points this week was the decline in Penn:
sylvania leased line stocks here and in Philadelphia. The loss
to the lessee in 1877 is made the alleged basis for this decline,
but it is tbought that there has also been & bearish influence to
help'the movement. Thiere seems to be little prospect that the
leases can or will be broken; and the earnings of the ennay]vunia
main line must go to pay rentals so long as depression in business
and cutting of freight rates compels it. T ¥ P

“Total sales of the week in leading stockd were as follows's




it : ﬂected in this movement

. . Y. Del L. Del. & | Silver law in its present shape is well re

. 3 1::’32 Sh[‘:,kef ﬁw;}:,tn",‘ Psﬁ'l. gent. & W. Ere. Hud.|f 451d, It is reported that some of the foreign ba kers are con-

" 3200 11,167 850 6716 610 12,082 200 2,121 giderably “long” in gold On gold loans the rates were 4},4
| R et 4,200 8750 2735 4,600 o . e 3’% and 5 per cent for carrying. In London to day silver was quoted -
‘. . ’(““""::.- s‘mo T’W 9,{566 im ] . L fo-4 .

it ? sec.ene 1 -2,":00 seoce 2,5&) at per(z‘ e

I “ g wns alaans :'28?) éﬂll'% ?:igg 44:},?3 é:g& 23210 600 3,05 | The range of gold and clearings and balances were as follows ;

ke Mar. 1..000000000 7700 18760 1425 9700 7.252 8,100 200 2,785 _ ——Guomtions.— oo ,__ag.mlmen__

it ——— — = ) € (3

Eﬁ Total.......... 27,300 87,967 15,876 82,116 17,7‘!0 87,502 1,600 14,524 T Feb ok = . gﬁ n Lon .f([)izg)l‘l %lga. iy 1“%‘ 31,707,428 $1.759.608
i Whole stock.. .....151,081 44,665 337,874 154.012 804.253 524.000 780,000 200,000 | Saturday, 25-;:" tozili0ts i mm | “are2o00 1643 80l ot
| Tho toul number of shures of siock outstandiog is given io | Roladly,  Hnobhovile ol i) Too I
| the last line, for the purpose of comparison. ¥hnrgdayy :s'l'i 1017 |101%|101%/101%| 19,161,000| 1,938,000| 1,972,

] ‘The daily highest and lowest vrices have bee“.r"h’,{ﬁ?f"’mm Friday, ~ Mar. 1....(102 |101%[102" |101%| 13,942,100| 1,364,193| 1,388,708
. Wednes'y, Thursday, ' _ — | — :

iy Feb. 23" ’1"%"“ TReb.2 Feh. 3 Feb. . Mur 16 | Current week. .........|12_|1015¢| 0251017 398,25%,000| § . LTy
Centralof N.J 17 11% 174 1ik e B 0x 0 dow 9% 99% | Provions woek. . . |10u3 1015 025 101% /| 108,933,00¢ 1571300 1,619,322

1 CHEPE s 05 "B Y08 'Shis dis 'SR S 9% S0 3% BN 3% | Jam 1todnte . .. . 1097 1013 | 1037|5017 | es v I ORI FRO
e Mo “Drer. &% Wl 6% % T WK K 0% 6% WK T 3% | ~The following are quotations in gold for various coirs :

i Chle.&North. Bix 83k 8k 85 35 5% 3ix 85 X 8¢ 8 3y f dimee. — 98X@ — 574

tc‘i'o ref. 6.% 62% 63% ggx ggx g‘;})f g;x g‘g’}é g§§ g}( g’sx 99% Sovereigns..... ..... t;gg %Sg% ?Alrngeesa‘itlvh;l!(srggzﬂ— 96%@ 97;‘
.R.1. & Pac.- ssx 99} 994 A 6x 47% | Napoleons........... ) .

46 48X 464 46X (6X 47 46K 46K 46X Five francs......... —

! Boi:LéWerr i “" o ‘3;2 ‘2‘ I el B N IGul}l%g?s?f... 00 O 110 |Mosiesn Soitars, ']% %—4932
} Han, &'8i.Job 108 .0 10% 106 105 10% 10 Q0K 100 100 00" h Doubloons. 1570 & 16 -4 Eﬂg“g;lnﬂgu":fﬁﬁéﬁ —6 @ —

do “pref. WY 3¢ MWK /Y VW BK N WX AKX 2 2% 2% | Mexican Doubloons 15 50 @ 15 70 | Pruss 7 @ — 97,‘
f oL Central s’ 3d . TR 8% GX B WX Bs B WY W Gx | Pnesilverbars..... 119 @ r;l}lw Trade dollars........ —

. lﬁ.‘:‘?’gﬁg‘&“ :(x)x g(x"( 2&: :‘l)“ 5§§ 569( :9 '?gx 59% 3”" ég,‘ gg-" m;:::::;é:-:Forelgn“:xch;nge has been growing firmer, and
RYConGHR 105 105 105% 104;"105% 104? X105 104}( mgg 1045‘ w%’yf R i some of the bankers anticipate that rates will gradually gio udp to
i mo:hltu‘hl. . m’t mX‘ 23’52 x 23 ,23%' ay zzx 2% W BX| e shipping point. To-day, an advance was made by leadin
A jeeit "1 180 180 181 i eice oee wees .eee 183 | 8P 484} for 60 days, and 4.86% for demand, and on actua
1] Webash, e 1"’" W "o oy X Bx 155.‘ }g}‘ 8 Y 83 o 8K drawors tt‘;xe mﬁesov?nth br{)k'ers were about } point lower.

,i %‘“‘?g“!{.‘& B 1% a6 e B flid Y K 5% 1% 6l 6% | business bills the following were the rates to-day on New

.-!ii “’ml n. o= 100}5 lw,‘ ulw lgx !1%" o l%}‘ 100; lwx 1‘9§ 1«9’5‘ 1%? In domiitlc lndﬂermentloned cities 3 Savannah, * preminm .

i dmerican Kz, 48y 3 51 ... Bl 50" 0% 31 81 York at the u Boston, ¢,

N g‘:ﬁfﬁ&“‘ %X 5"‘ b:lr,}‘ X -34’;'4 85 * il 85 484 4% 85 | Charleston, easier, }@3-16 premium, *It)::“;mm . Chicaro. 80

i Quicksilver.... 18X 19% 19X 15¥ |18 13% "75‘ B 9 o 5% ... | discount ; New Orleans, commercial, }, bank par; cago,

il pref. *30X .... d St. Louis, par.

1 o rice bid and asked : Do sale was made atthe Bonrd discount, an s .

: 'l"r::.a:. aelgs “this week, and the range in prices since Jan. l, Quotations for foreign exchange are as follows:
.- 1877. were as follows: — —Mar, l-—————
k. —Jan, 1, 1878, to date.—| year 1577 1ls on Lond (%@L | 485KBkmg
of W'R. . ills o ndon.. . . .
B el owidl | Sgwest Lo i | prims bagkery :&s*:}mc:m;mm...... S | B
i centnlochwJemy ------ 8,866 . 18% | Good commercial....... sesinevsnsnvmnannns) A . "84

veeese.| 1,793| 993 Feb. 2811055 Feb. 18} 84 |118% SOntary COMIMCTEIAl, . LT s @ 4.83

i QEEATSIR i e S 3 | B S ShEGS | Iy

g do pref... &0V an. * fPANCE).cocs o coossecsscccscnocs . . * i

it ,30°(. 833 Feb. 11| 83" Jan. 8| 15 | 43% | Antwerp ( ceeeeeees]| 5.21X@5.17% | 5.13X@5.13%

Chicago & Northwestern _--| 1o 98" Feb. 0| 6% Jan. 9| 81| 60 iﬁ.‘::eia':{;?"""'"::::::::':.":......... _ gﬁ% oo s 3‘;3

Bl cago Rock Island & Pacific..| 2,258 an. * ol o81¢| 74%% | Rambure (reichmarks). ... ..c... sevenae 7

B g.m].wm&flud::n(!anal.... e g g B B R | 1 | A hmarka). . I UK@ M% | K@ 8
it Delgwuelack.&Westem 8}’28(2) 43}’2 g::' g ll%“ g::: %g Sgé 'g grr:rl:xen (FEIChINATES)c1v e eee- sarneses asone g:;i‘% gz;, gg;% ggﬁ
i Erle....co00 000 cieencecncninen. . ¢ % ichm&l‘kﬁ).... ces evsa sa . ssce .8
eeo| 1,3(0] 10" Feb. 28| 12} Jan. 8 7 | 15% | Berlmn (re N
Hannibal & 5t. J,{’:""hi;;eg 2| 5.000) 215 Feb. o8| 27" Jan. 21| 17 | 887 Now York Oity Banks.—The following statement shows the
i minois Central................. 2,140| 723 ‘l"'eb. %g ng ?:3 _4’ g% ;%;% condition of the Associated Banks of New York City for the week

i RN 0 BUOON cegienis comens sy | %5:300] So5g Jan: 3| 63° gan. 7| 5% 7dsg ending at the commencement of business on Feb. 23, 1878:

Morris & Exgex.... ... _ .... | 80,578 67% Feb. 23| 757% Jan. 2| 51X/ 92i ————— AVERAGE AMOUNT OF- ——

i1 N. Y. Central & Hudson River..| 17,340 msx Feb. 11(108% jan. 9| 851 108414 Loans and §n1 Net - Circula-
Qhio & Misssappl ..o ..o g'g?g 2114 gan lg 23;%.}2:' lg 13?‘ é};ﬁ BANKS Capital. Discounts. Spe:?e. Teus ers. Depsosits. ti%n.
i an. 2 7 )
| ek . 119}118” Jan. 5181 Feb. 5| 80 1130 _ 2005000 8,730,000 8,159,200 552,200 8,831,800 39,000

bash (106K, .1 1venennenrsen.| 1,817 143 Jan. 15| 17% Jav. 8| .... gaxe § BEWEGER..opanne 2,050,000 591,000 937,400 939,500 4,861,300 . 7,000

ol nton Pacifie. o1 0| 4% dam. 41 08, - 10 S| 2, | Mo battan Co.. D00,000 S061100 2007900 882,600 7,397,900 119,700

(i Western Union Telegraph. ...} 18,876/ 751 Feb. 13 uﬁﬁ Jan.¢ 887 84y | Merchants! ...... 000,000 S.00100 S8 700 576,100  £726,700 {&%

R Adams Express. ................ 120} 98" Jsn : * ol aaic) g0z | Toiam o8 nes - 1,200,000 4,350,200 ) e

P PN 204 475¢ Jan. 14/ 50 Jan. 2| 43 60% | Union..ee.cr..... ; 989,000 1,633,700 1,026,400 6,466,000 _ 1300

L) Dnited Btatos Expross .. 11| 350] 16 Jan. 22| S13¢ Feb. 251 36 1 80X gg;‘l‘;“ """"" T000.000 51726000 y 4831200 s R 350,000

ol aTg0 11 an, 7| 8i% tan. 2 81 |90 | Pheenix.... .... -+ 1,000, 3, 4S5, x .99 R

iy gf&ﬁm f??.ﬁ'::.':f:f: ..] 1,200 %lé Tan. 25| 19% Feb. 25 13 24 ALY, sosnnsgiwmpn oo }'&%% ;3%:% 894700 154600 1,054,700 779,200

s Ao rmref e A NN T E Rt 0w O %«'3?53‘““ 600,000 15078 0 1575000 1,000500 10496000 .ol

i - - ee ®. sesce Y e .37, a X WUWUW . .eeee

i The latest railroad earnings, and the totals trom Jan. 1 to latest cnemlcalt Rk, 1 .?.ma?% 13:%?51?33 600 376,600 2,414,300 . 624,700

L dates, are given below. The statement includes the gross earn- g:lligléﬁl ;xational 1)5:0,000 2,287,100 544,300 g‘ﬁ%ﬁo ?’2?,:13’%83 2?2‘%

.- 1n§l of all railroads from which returns can be obtained. The | i 0 ot g Drov. 500,000 13000 A0 240000 955, 198,000

Ib columns under the heading “ Jan, 1 to latest date” furnish the | Mechanics’ & Tr. g(_)g.ggg "BEIBC0  ..o... 180,400 - 692,200 2,700

L e oo - 1, to, and includiug, the period mentioned | PECP vy, aboo0 . 2310900  GZI00 280100 2046800 247300
i the second colamn. Seventh Ward.... 300,000 778,900 134, "800 1488700 45,000
49300 580,300 i !

resclathet (XENEAIpORE] e dRIL ) SR InpeNE OO S. State oF NEY%':: 500000 12,552,000 2,2(0,000 1,013,000 Y7700 229,000

i i :4 | American Exc 2R, y ’179°800- s , 754, 2,045,800

& Atch, Top. & 8, Fe .Monthof Jan .. $17100 $138i4 $ITLI00 $134864 | Gommmircs .. ... 5,000,000 B 1 P ang . sy A

8 Bur. C. Rap. & North.3d week of Feb. _ 39,760 9818 277,%15 124,003 Broadway........ 1,000,000 4'“583" 205800 . 486.500 3,132,700 180,000

i Cairo & St. Louis.....2d week of Fcb. 3220 5,597 17,172 f9-5§’ Mercantile........ 1,(00.000 3,132% 46400 519000 2IBLT00  noee.

i1 Central Pacific.. -+« Month of Jan... 1;33.%) Lughis 1, 800 Ll ﬁ‘écmgu'"'"'"' 1%.% §Iois’7 300 367600 181,600 452% }

: ......Month of Jan... 316. » g e ublic ........ O ’ ' i 395,

i Chio S, & 8t Paal..30 moek of Feb. 160000 99991 1,326,000 667,819 O . 11T 450,000 B16L300 40700 20550 J1TT0 305,800
il Clev.Mt. V, & D.,&c..2d week of Feb. 7,338 6,: 42,866 38""26 People8.... ... .- 412,500 TR 8500 803500 1816400 P

it Chicago & Northwest.Month of Jan... 1,077,891 787,726 1,0%:,691 T87:7% | North America... 700,000 1, 700 . BO1S00 562,900 000 418,500

ot Dakota Southern _...Monthof Jam... 15,083 8457 15053 8’3‘50 Hanover.. . ..... 1,000,000 "938600 228,300, 382,600 1,992,000 71,400

i Denv. & Rio Grande...2d week of Feb. 12, 10.302 . 86,942 63, hg | IEVIDg.......v.o. . 500,000 1’348'000 1,429,000 1,202,000 10,926,000 2,250,000

P Det. Lansings&ggrth Month of Jan... 5262,3623_ €003 1{52.3-5} _ g’gél giggop:'litan ..... 3,000,400 o0 5700 - '398.800 17347 50;,%,
% Dakages & B, Clix.. 20 weckof B 3 487 877 1,104.63 o0 .0 1,060.000 1,921,900 118,400 317,900 143700 8,
i @Grand Trouk....... ..W’kend. Feb.16. 189,892 177,487 1,245, ‘1 aro | Nassat........... 1,060, 735,200 264,500 500 ° 1,941,100 '~ 808,400
| el Wkend. Feb.)5. 92,011 76,844 662,858 = 451,002 | Nassem....--eeeo 1,000,000 2735, 9r ‘ / 08,400

I gmigﬁtteﬁ Jo... 1st week of Feb. 25,000 26,935 140,160 142,257 | st. Nicholas...... 1,000,000 1,970,600 eﬁg’ggg ig‘;”agg 9?8,053:000 39?,9(»

L Illinois Cent.(Ill.line.) Month of Jan... 414,751 367,401 444,751 367,401 | gy o'oh 3] eather. 1,000,000 3,620,500 255300 980,000 1575100 . 4.700

b do Iowa Lines. Month of ..I’an. ‘ 121%.3’6% 3 ) ’ig’?,ag 43,235 Comﬁﬁxc:l:lnae.'.. }%&B %ggggg 186700 817700 1.744.200 780,500

I do Springf. div.Menth of rln.b 2097 - iB651 112038 182108 Cmtxm t,aeln. St 73000000 1,179,200 . 84300 225000 1,018,500 esws

g Tnb. & Gi. Northers.. 12t week of Teb. 0413  846% 1i597  Alaogs | Oriental® 400,000 210,000 218000 316,000 2088000 274000

il Kansas Bacifo -.rrr..38 week of Feb. 4% w042 BLAB 81 Importé;i"&'l‘md, - LE0O000. 16,703,100, 1,303,100 3 00 00 1oy LLE

10 i Jan. 490. s y ) s AP cis ssesane ) » J0%, (e d : 1 '491 . 803,%

§ ol uheiels BGRB8 e TRR TR IR RS M S0

1l eiewiie of Jan... <09, ) | ) o’ i i : T e

10k Mo Ransas & Toxas. Month of Jan. 317083 297088  siTwe0  o90% North River-. .1, G0000.° BANL 16000 - KA. . S00I00°  h
! Nashv. Chatt. & St.L..Month of Jan... 117,806 150,466 ~ 177,806 150,466 | pocr River. .. 850,000 120.2% . 0I00 REe -

i Pad. & Elizabetht'n ..2d week of Feb  6,8'0 6,458  ......  ..... Mannfes o M. . o a0 1 142000, La3h (g0 11,6080 L0859

{0 Pad. & Memphis......2d week of Feb. 4147 - 4,381 25479 28,449 | ponry "otional . 8.750°,00 B e i oo J 0000 1. €56,000

b Phila. & Erle......... Month of Jan... 920,496 233,350 20,496 232,530 | Geptral National.. 2,000,000 7,2!8,000 426,000 1, 20:000 2056000 270!

P 8t. Jor. & Western...Month of Jan .. 45,802 B0 45802 28,280 | Second National.. O it T $ORT 0. 000 10

. Bero T ML & Boute 30 weck of Feb. 80900 105563 675300 710,863 o %’% 2119300 1,564,200 1,000,300 " 6,362,000 000

P 8t. L. I. Mt. & South.3d week of Feb. 89, . » 5e ational.... 6,476,000 976,400 626,900 6,398,500 787,

fid 8t. L. K. C. & North'n.3d week of Feb. 65,148 73,008 448,205 425 Third Nationa ... 1,000,000 86,476, 57900 139400 751400 500

§ it ~ > p )

L Francisco .2d week of Feb. - 18,769 27,327 134,860 149,772 | Ny Nar. Exch.. 800,000 1.033.500 157, 133, _ 500

L Stﬁ‘ &%'n(su..m., J1st week of Feb. 1L:01 12581 60,936 - 59,020 | po e Attt 95000 1,152,100 3,400.. %1-000 e _“;?.f,;m

1 . o (Ken.div.)., 1st week of Feb. = £,256 6,971 31,638 36, New York County 200,0.0 1,030,900 ‘d 47 1991400 . eee

{8 %’ (Tenn.div.)..1st week of Feb. s,ugg 33',32'5 }3,22; gg-gg} German American 1,000,000 2318400 2:8,1 2 ’ it

hiid (TP Jan.., 40.4 s Eedd

i g‘mﬁ%ﬁ%& aul, .%3::‘1‘: 35 T, za.sgg- ¥;.g§3 1%3’2';’?: I;gfgg Total...........66, sss.zootm go..oo 82,879,400 83:973-000 210,694,800 19,800,800

23,0 ¢ s . rt ; same as 188t Weeg. . i

i Wabaen s e 80 week of Kob, 78473 93,696 632618 548,886 | 0 :iexmtions from returns ot previous week are as f"ll({,‘?’;? 400

8 . ¥he Gold Market.—Gold responded very sluggishly to the | o ® " == =  6199,500 NﬁcDeposm-------r" InDecc' $ 35:, .

‘ passage of the Silver bill. and after opening to-day at 102 fell off | g SPECI® <.y sain vons 1‘)’“ .mmolc Qlation. ... .... .oe.d0C.

.i at the close to 101} The doubt as to the actualeffect of the Legal Tenders ....... ec.
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& QUOTATIONS OF STOCKS AND BONDS IN NEW YORK.
U‘ B.aomc BondsandRadroad&oakccro quoted on &' prewma payc. Prwoo raprmntmpcr eend oa!ua.whatmr the psr may be.

e

% novnml- Bid, |Ask, | -mvlmls. Bid. A:k. uo!mrnn. Bld. A-k. l .o umnmu. Bla. [Ass.
§ —— — - — § o—
State Bonds. .f tmcaco&utonutmort...... 114 1145 Tol. & Wabash, 1st m. extend.| .. ... ['North. Pac. tst m. gld. 78-10s..] 20 | 24
’ mmu.m 4131.... income......[105 [108 4o ex coupon.....} 98i¢|101 ,Omlln&SOnthwesgr.aml?.l!?s 8s[1043¢1108
s : 418 ons ;oug;acmm st m...... vazs |ewes do .. istm,8t.L.div.} 89 }|.... [ Oswego & Rome is, guar ..... i 80 ;
do 4% |eees La. & Mo., 1st m., gur.... . 89 ho... do ex-muumd coup.| i8 | 73 |Peoria Pekin & J. uf .eeel"80
do 43 |.eue St.L.Jack.& Chic.1st m...... 05§ do  2dmort...... ..| 86%l.... [Peoria & Rock L 78, old...... 15§ 85
- do vens fiioy Honie. Bur. & Q. 8 p. C., 18t m.,..|1123113 do Ex&Nov., R.coup. vees |.ev. |iPort Huron & L. M. 7s,g.end.} 18 | 18
" do- 5 feces do o consol. m. 78/109)e(1093§ equip’t BoNAs. |eees | .. xPullmnn Palace Car Co. stock.| 38 [....
do 20 feeoe do 8s sink’g £'d. A.&O.} oo |eeee con. convert... bd 88, 4th series
‘ Jo 8 38 ‘% Cmc..l%m C&P;c. 5a, 551, N Gmgg Vilvk'tNO"f 7‘8.& pf&g's [gﬁ'i'fa I.ut. tuk.m? A
- . Inc. estern, 1st m., %
‘?o“?s. L. 8| 7 do ; n. 1917, coupon.| 1075 13%2 do 'ex coupon .. '.... St.L. & 8an F., ‘2d m., ex’.s:'l W}‘
do 72 Memphis & 3 7 1917, regist’d| oo |--eo do 2d mort., '93.; 81¢} 814 o da class B.| 2 87 .
- do 78, L. B, 3 7 CentralotN.J.. istm..new... 110;2 caes | do Ex & Nov.,’TT,coup. 695! do class C.|.... | 27-
i 5 do 78, Miss, ; 8 | 7 d do istconsol..... 653 | Quincy & Toledo, 1st m..’%0..| 87 |.... Sonth mmc Rallroad,ist | 743¢| 743§
> do 78, Atk.Cent.RR...| 8 | 7 . do con.conv.... | 83 | ... || "do ex mat.& Nov.,'i7,coun.| 75 .... ||Bt.L. & So’eastern 1st 7 old. 26 ] 83
. conneeucut B8.ve coeseeaef103 lieee Le h & Wilkes B.con.guar] 35 | 85%|| Illinois & 80. Iowsa, 18t mort|160 e iB . Louis Vandalia & 'l‘. .1'96 100
Goorgln 68, ccciieciarinan. cees | Am. k&lmprove.bonds 43 | 44 do eX CoOupon.....[.... | 82 do ri*60 go
do 'Is,new bonds.... 107 |.e.. {Ch. uu.&sa.r 18t m. 8s, P.D. 116!( 116%}|| Han.& Cent. Missourd, 1stm| 83 | 834, |Sandusky Mans. & Nevan 8.] 94 8
a0 - 78, endorsed. ...|104}5}.... } do do 2d m. 781D, do 1003g} ... Pekin Linc’ln & Dec’t’r,1st m.... |.... ||Sioux City & Pacific8s.........{cses feore
do 78, gold bonds...[106 |.... || do do  1at7s, id , kD |i0Y ... || Western Union Tel., 1900,coup|.... |-.... ||South Side, L. L., 1st m. bonds. 39 1’84
. mmouu coupon, 1839...1100 . ..., do do 18t 78 do J.ee. feo-s do do TR . fevee |eons do lnk. fund...}] 80 | ...
¥ Warloah...... «..{100 |.... 38 33 {‘2‘“"‘;‘;}8' 1c6'4 lgg- §°“§‘,‘1 Celﬁ.‘:: {I.Y. guar. % 50
N 2 coes ens 8t m,, D, ; outhern 20 Cems
1 £ 56 | |[do  do %:gm.’. Ha&nﬁ. gvéﬁ ... || Miscellaneous List. so. Pac % a1 To it ot S714| ‘g
| B : DNOW,.ccoonse e || do o m., H. & D. . " : o. Pac. o 18t “A™ 68, g.
8. do o Roatingdebi| 56 | .o |[do  do lstm:C.&M. 1043 05sl| (B oker s YENations) Tol. Can. So. & Det 1st7s,§.| 90 [:i:
& de 78 Penflentiary| 58 |.... (| do do conuoi slnk. td| 985 983l Union & Logansport 7s. ......| 4L |. ..
1S 68 16Vee sevnenr| 56 | oo || do 2d m...... 95 1., !.N Y-- 6s, long........1/108- {108 ||Union Pacific, So. branch, 6s,g| 50 |....
do B8 @0 ... .. |6 }.. Chlc.&N Weatern sink.fund.[108}g/ioy || Buffalo W ter, 1oDg e ......7|111 [114 |IWest Wisconsin s, gold.......| 45 86
do 88, do18T8 ....| 56 |... d) int. bonds. f«e.. (1083 Chica8°°°-l°n8 dates........11100 (102 WlaconnlnCent.. 18t, 76........| 80 | 83~
do 8s,0f lml(l,&' il s 29 go go coxtxso{xll)ds }(1)3 dg .7’:- 3:’:{2;“"""" {% ig’%ﬁ | &
xt'n Bofeces 'y cescannes
do 73 como Hiatad 81}( 33;2 i 4 gg e mort. io 13;3}‘ . gv% ;u.{:’z?‘igg improvem';I %‘63 i% So(ug‘loxtom Set:;l“l;ltles.
’chl‘ .818‘ sssacns 1 “eee do (1] CPp.! 1d 8. i) sssresisccsse AL ers’ ne.
z u “n“' 1883.1?... oies | do o do Tow -do | 33§).... ||Detroit Water Works s, L0 11%s R AN ST ,
i ‘ 180... ovoo [113 Joeee Iowa Midland, !st mort. 8s...|.... |100 |lElizabeth City, 1880-95 .. &5 | 81 Ahbam: new consols, L'lauA ‘43 | 43
3 umourx Gi.dne 18%8.. .. |100 " [.... Galena & Chicago Extended.[105 f.... |l do = 1885-93.......t| 85 | 89 d ass Bf 70 | 73
do mzor'sa Peninsula 1st mort., conv,. (X104 |.... [‘ ord 6s, various...........[166 (18 clmc 4 43
do do 1386{10434!. . .. Chic. & Milwauked, 1st mort|.... |107g/|[ndiana olis 7-80s.... .. .l {15 |08 Geo'xll 6s, 181’8-’89 veseceesnss. | 983|100
do do 1837|1045,1105%!| Winona & St. Peters lstm. Ao 1...07||Long Island City....... .. ...1}.... [ ... |'Bouth Carolina new consol. u. 60 1 %55
do do 18381105 uues do 34 mort, |-+ee 'e... ||Newark City s long. ... I 107 {110 |iTexas %8, 1892.. M.&8¢4/101 {108
do do 1389 or’9 |105%|.... ||C.C. c.aund'amm.'u, s. r.. 110 |.... do. =~ Water .s.long. 112 |il8 do 7-. gold, 18931910, Ja;.) 110341121
A_lylum or Un, due 18%2.1105 ... consol. m. bonds|, ;| -5 Qswego ... . ... 108 {105 | do . goid., 1904. .J.&J.. 1 |[111%1113
10851 .--. 1IDel. ka.& Western 108 |x105 ||Poughkeepsie Water.. .......1|110 |1113g!| do 10s, pensipn, 1894.. J.&Jj$]104 103
Han. gt.don.,due 1836.1. 000 [oen do ¥, conv. 100 1104 (|Rochester C. Water bds., 1 111 (118 I
0 1837} ... |.... Morﬂ;& Essexzallt.xg....... }‘ljg}' ivd %3}“"%&8&""" AT . {83 11 At OITIES. ob
rkBtste— mort....... TTTIRTIPION anta Ga.. srsw st
B Ganai Loan, LT ey do  bondsfii.:.| %" |.... ||Yonkers Water.due if..".... 103 }.... do i — vz |100
ol4, r ees B3¢ sieas] o0e ve- 0 construction, fesee f-.-. . o wgt,erwor T— aed
""do comp.aests | do 78, of 1871....| 94)§ 85 RAILROADS. Augusta, Ga., 8, bond-’.‘.'...... 9 |1
"6 do loan...i888.....|..00 1110 18t con. guar.|-s:. | ... ||Atchison & Nebraska, 8p.c...|-... | s:- [[Charleston stock 6s.......... t8 .
6 do do ..1891...../116 | .. [IDel &HudsonCmal 1stm.,’8%} 99% | 96 ||Atchison & P. Pe: .gold..| 85 | 45 |ICharleston, 8. C., 18, F. L. bds, |-+ | 79
68, do do . BRIII1116 |17 ao 391 .ees |100 ||Boston & N. Y. Alr Line, 1st m{1013{103 ||Columbia, 8, C., 88.....0.000e0n. fross fosse
6. do do .189S.... |118 [l do do coup. 18 G-R-&N 1st 58,new,1906 67§ |Columbus, Ga., s, bonds..... ' 60 | 70
North Carolina— reg. 1,1 i894):- |96 ||Bur. & Mo, Riv., land m. 7s...${ 12053111 Lynchburggs._.................. 95 | 98
u,old. Jo& Joenaeee ooen| 25 | 16Y Alb&ng'& Susq. ,lgt bonde... 1053|1095 do _convert. 8s, var. ser.(l00 "|112 acon bonds, 7s..... 70 | 80
A&O s |16 i eeee [ €8 Cairo&Fmton, 18t 7s.gold ...| 683%| 69 ||Memphis bonds G....... 18 |45
n.c.m; R A 25 SO I B OO © do 3d do vevss|sess | +oo ||Califernia Pac. RR., 78 §° o1 | 93 do bonds A & B 85 | 45
A& O.L| 685 |l An st cons, guar.,.. .. ot do 68, 2dm. g.| 77 | &0 do end.,M.&C.RR...| 3 |45
do coup. off, J. &J.. 45 |..o. Renl.&Smtoga. 18t coup.. 115 }... CamdaSonthern.lstm.cmp. 64)6| 65 |IMobileds (coups.on)..........[+ss- ) 20
do do off, 4] ... 18t regist’d. |- -oo f-oee do do reg.... | 64 | 65 do 8s (cou s.om; enivest cess } 90
!‘nndlnz act, 1866 veeren | 10 | 12 {|Erte, latmort..extende veeeen 1118800 Deb. COrts.....eevens wunnsan| 94 | 65 do K, ceree aee| 33 | 40
el ve. | Ao do endomd....... <. | -- ||Central Pacific, 78, conv.......|100%;]103 Momsomery. now 588....00e..| 38| GO
~ New bonds.J &J 5" "9} do 2d mort., 78, 1879........ [103 | X |/Central of Iowa 1stm. i8,goid.| 80 [ 82 do veeoees 180 Loy
do A a0, sg vl do 34 do  7s,1883..... ...[1uS% x104 || Chesapeake & 0.2d m., gold i 5 | 10 Nashville 66, old,v........ 80 | 90
Specisl tax, Class 10000 "Sigl.... [| do 4th do e 8W.... ... ‘load ... ||Keokuk & St.PaulBs...| & 1{100%|10Le!| = do 6s,new..... g0 |90
do Class2..... do 5th do s, 1883.........|1104 |104}¢| Carthage & Bur,8s ....>} g .1{100%¢ 10! 3New0rlemp . 58, S6i¢| 874
do Clasas ..... ulgl  21g do 7!. cons., mort..gd Jies  |.e-s || Dixon coria & Han, 83, 511025108 do consol. u *Leovs [45ve,
Oh1068,1881..c0eee.0ver.ee. (1041 ., Long Dock bonds .. ....|108 [i10%}/0.0.& Fox R. Valley 8s | 5 5¢¥|11U 111 do railroad, 6s R Tecl
do 6s, 1886. e j109 [00L Bun:. . & E, 1st.m., 1915.,.1108 |... ﬁnﬁmc & Warsaw 8s ... | = %¢4{110 - |111 do wharf fmp’ts, 7-30] see Jesse
Rhode { ** ||Han. & 8t. Jo., 88, conv. mort. |X83%| 83| |lllinofs Grand Trunk..., { 52 |100)§]1103¢ |Norfolk 6s.........ceuee...0n...| 94| 983§
Bouth Carolina ..., .... :2'7 || itnots Central— Chic. Dub. & Minn. 8s'.. (2§ | 20" | 25 | Petenburxu....... 06
Jan, & J o |.... || Dubngue & Sioux City,1stm.|---- |.... |[Peoria & Hannibal B. ..| 55 |1003]10136 88 .ieven.einnnn. .|202 1106
April 30 |..ot do do 2d div.|-.ss { ..» ||Chicago & Iowa R. Ss8s. 63 | 8ilg Blchmondu......... cer.evaee.| 101361203
“Funding act, 1868....... | 80 | ... Cedar ¥. & Minn., 1st mort..|---- | 80 |[American Central 8s.... 8 $/100%|1013g |Savennah Ts.old. oo svevrosmne.t 401 2O
C.. 1 3.0 a9 .03 |/indianap. Bl & W.,1st mort...| 17 | 18 jChicago Clinten & Dub. 8s..... 21 | 25 do 178, M i 40 | 46
ma C., 1839, A, o... 40 .. do d 2d mort, . |-+-+ | --- ||Chic. & Can.South istm.g.7s.| 15 | 313§ Wum'ton.N.c.,u 801d } coup|-ees {evss
78 of 1888......... 30 |.... |/ Lake8ho . Chlc-&Etal. 111, 18t mort., 68, 5 | €8 do 88, 20ld § On, |-+v [eeer
Non-fundablo bonds ..} 1 |72 || Mich S.& N.Ind. 7p.cfill } ... do ~4dm.inc.7s.| 9 | 18 RAILROADS.
Tenneseee 68,01d. .........| 864! 8ilgl| Cleve. &Tol. amldng iund 1t9 |.... {|{Chic & Micn. L. Sh. 1st &8s, ’89.{t"3 |.... [)Ala. & Chatt. 1st m. 8s, end 7 8
" do 68, meW..... .. | S5X) ees new bonds....[s:-: }-ess |{Chic. & S’thwestern s, guar..| ¥5 |-, . do Rec'ver's (.ert's(vn-.x'éij .20 [ 85
do  ©6s.new series..| 85k|.. Cleve. P'ﬂlle& Ash.,old bds|102 |.... |[Cin.Lafayette & Chic., lstm..| 70 | 73 ||Atiantic & Gulf, consol | e
lrgmass.om........ .| 20 |82 de do  new bds [:..: | --- ||Col & Hock V. 1st 78,30 years.|100 1103 do  'end.Savan'h.|.... | 40 -
s, new bonds, 1566......1 82 |... Buffale & Erle, new bonds...|109 ... do m 73. 10 years.| ¥3 1100 do stock
do 1863.. ...| 82 |.... Buffalo & State Line is...... 100 (... do 5* years., 90 o do do ""‘;”' J23% [ovee
: u ,consol. bonds.... ...| 63 |.... Kalamazoo & W, Ptgeon igt| 94 }.... Connecticut Valle B.oeae -1 85 ||carolina Central 1st m. o K
6a, ex matured coup. .. | 57 | 58 Det. Mon. & Tol.,ist 78, 1306. | :04}§}. ... |!Connecticut Westarn 18t7s....] 23 | 20 ||Central Georgia consol. m. 7s./1- 2 |108
68, consol., 2d series.....|.... | 42 Lake Shore Div. bonds'..... {109 |.... ||Dan, Urb. BL & P. 1st m.'u, g 20 | 24 do stock. . |80 |"85
. ga. deferred bonds.. .. | 4 ; a6 Cons. coup.. iat.|110 |110)|| Denver Pac., 1st m.7s, 1d.gr..g.| 43 | 53 cxm-lom Col.& A ist ¥.%..| 67 | 92
* Pistrict of Columbia8.65s.; 74 do Cons. reg., 1st.. |10 .... ||Denver & Rio Grande is, gold.["47 | ¢2 do o Sl
d small,.| 763¢,.... do Cons. coup.,2d..| 96 | 963¢||Des Moines & Ft. Dodge 18478, |-250 | +e- Cheraw & Darungton 88.......]105 {7777
. registered LT o { . Cons. reg..2d.... -s-. | 96 ||Detroit & Bay City 8s,end... f 50 |.eco ||East Tenn.& Georgla 6s.......| 84 '“‘;K
Balh’oad Stocks. Maﬂet,u& Cin. 18t mort,.. .. | ' }.... {IDutchess & Columbisa 3s... ...] 10 | 20 |/Kas( Tenn. & Vs.#s end. Tenn| 83 { 90°
(Active previusly quot'd.) MIch. Cent.. conlol. 6, 1902. . £ 1073§| | Erle & Pittsburgh 1et 3s. ......| 97 1004 |E. Tenn. Va. & Ga.1st m.7s...) 68 | 99 -
E‘x‘zsuqnﬁh“;ﬁ’“" e |5 tm&tbo;dfs- 154)....u S0 gon. mﬁ'ls.. 80 | &3 1] .do do . 8tock......| 83 | 47
.C. Rap. & N ol R o (P GeOrglaRR. T8 ... .........
Bm PROINC, cvvneverens)| 1o | 00 Nev‘viJerseysog ern utnll.ga o feees 'Evmv}{{egmmrdgv.,7 s..|1%0 103 & lo g :o e ianiets 18%’"107-
cmcag consol. 78|,z-2. |:... |lKvansville Hen. & Nashv. 7s... ..« liGre e
°“ Alton, erro | Sa3f:e [|N. Y, Centrat 66,1888.....". .. |108%|i08 |Evansyille, T, H. & Chic.s. &350 | 85 enville & Col. -, }'ﬁ;‘,‘m % |5
cleve.bol. o 81000 29 "goig do o T .| 10034 106)¢ Elint & Pers M, Sa.Land grant, °80 | €5 Macon&Ausm-tabo.m-
cleve.&Pm,sburg, nar..| 68 do ] 6s, real esta ‘1104341105 ) |Fort W. knon&SaF 8s, 89! £0 |.... 2d endorsed. ‘85
Col. Chic. & (,eng 2§ "3 do 6s, nubscrlption 10461105 }lGrand R'.&}Ind. ist s, I.g., gu.| 90 | €6 || d " stock.. =20k
‘Dubuque & Blou City. .{.... ' do& Hudson, ut m., coup eees 11184 do " istis,l.g,notgu. 8¢ | 84 | Memphis & Charleston st 7a..| O1 | 0%
@Pref.ceceecces cen o0 e do do 1stexl. g.s.[ 40 | 50 d 2d7. |74 | 80
TIEID oo sevonsne ouuessns]1413¢|143 HudsonR 7s,2dm.. s.i l 51113, ... Grand River Vaney% 1st m*,|1¢5 | 90 tock..] 6 | '8
Indianap. Cin. & Laf......[. .. Htu'lem, 1st mort. i8,coup...!-:-+ |.... }lHouston & Gt. North .18t 38,8 e0e | 63 M hls&Lmle Rocklnm. 80 | 83
onet.& ChiC880.. vueueen.|ones 11000 do 7s.reg ...} o |see. |(Hous. & Texas C. 18t 78 golt'l.. E255) 84 slpplCentm istmis...; 98 (100
Isiand......o.o.oo. SO M Nort.h Mmouﬂ, 1st mort .....|103}§' 108} do consol. b 60 | 64 2dm.ss .| 88 |'ot.
vme&Nuhvule.... s=s+ f-+++ |[Ohio & Miss., consol. sink. fd.| ¥9%].... Ind!annpolu& St. Louls lst'is 60 [ do' 2d ex coupons| 6%} 78
uri Kansas & Texas.|. ... | =" do consondstod.... 95g.... |(Indianap. & Vincen. 18t 7s, gr../ 70 | %5 | Mont.& Eufaula 1st 8s,g..end| 20 | 86
‘New Jersey Southern.....| 14| ... do - 24 R Internntlonal (Texas) st g..... 60 | 65 | Mobile & Ohio sterling %. .| 40 | ¢5°
xg' York levated RK..{.... | " - do Iathrlng. alv..|<es- | --. ||Int. H. & G. N, conv, 8s........ 20 | 25 -do do ex cert. 6a| 40 | 45
New Haven & Hart. ;1591 1503 Pacific Rail [owa Fans&smnx C.1st 7s..,[TB5¢| 88 do 88, interest.....| 28 } 83
oin Mirsissippl, pref § 13 /" Central Pacific gold bonds..|195%411053¢'| Jackson Lans, & 8 Ss 18t m|t8d | 98 do 2d'mort.8s.....1.... | 10
w,.&‘.’,, guar..| 85%|"89 | do S8an Joaquin branch| 854! 8tig!| Lal. Allegan. & G. 88, gr...| B3| 98 |'N. Orleans & Jacks. 1st m.gs.[105 |107
do """do- special.} , do Cal.& Oregon 18t .|---« | 85 || <alamazoo & South H. 8a, gr..|180 [.... || Certificate, 3d mortg. 8s.....| 98 {100
lser & Saratoga . | 64 | .o do ‘Stute Ald bonds.....| ses | ... |!<{ansas City & Cameron i0s...|t¥8 " |100 | Nashville Chat. & 8t. . 18....] 93 { g3
me Watertown & Og. do Lan@ Grant bonds..| .-- |.... ||Kansas Pac.1 ;s.g .ext. M&N,'98| 48 | : 0 | Nashville & Decatur, 18878, .| 84" |
lt.Lonu A.lton&'l‘. 0 Dol ™ Western Pacific bonds. ...]1013{'1021¢ do 38,8, 0 gr-EJ’&J.'ao 82 | 4 Nortoxk&l’emnbnrg 1st:m.8s| 88 [101-:
vees | 4 Sounihern Pac. of Cal., 18t m. '9054 v do 78,8, 17 | 20 do do 8| 93 .| 97:¢
Beﬂevﬂ!e& Bo. n],,pref Union Pacific, 1st mort. b’ds|105}¢ 10534 do 6s,gold, J.&D.. 1596 | 7L} i ‘do m.8s) 80 | -
Bt.L.LM & Southern.... | gl oo do Land grants, 1s./1043]. . .. do 6s, do F.&,A...m, 93 | B4 ‘Iortheanern,s.c.,ln m.sa.. 106 f.oo. ;
8¢.L. K. C. & North'n,pref(__ °|""*" do Sinking tund...|X¥2}4} 93 do 73s,Leaven. br, '96..! 32 | 40 do 2d'm. 8s..0.... %"~
Terre Haute & mu-pof i il Pacific R. of Mo., 1st mort...| 99%| 993§ do Incomes, No. li.....} 143} 163¢ Orsnge&Alexandr'a. lnts 6s.1'88 |'p1.
United K. J.R.&C.......[...0 7 do -2dmort......; 88%|.... || do do No.16.....| 18 | 14 do 2ds,8s.. % 78 | 78
ﬁll e = go infgme.'la.ﬁ vl vad kuk&D M s 57" bg go SR E1
) 0 18t Caron’t Bl-«-s { . €0 es Moines 1st 7s...| B- ath 1o3..
Au.'n‘lf..l&oﬁ'f %“’ck”' " || Penn. RR— fanded int. 35| 80 | .. ||Richm’d & Petersb’g 18t ::1’.8?3. 104,38
Am, District 'l’elegrap'ﬁ' 11 'z6 | Pms. Ft. W. &Ch!c 1stm..|118 [118i4!|Lake Sup.&Mlu. it is, gold.[*15 | 20 ||Rich. Fre’ksb'g & Poto. 6s.....] 90 | . "
-Ganton Co,, Baltiiore s 20 do 2dm. .|-... |118||Leav.Law. & Gal.1st m., 10s..| 28 | 25 do do mort. 7/100 106
Dt.N.J Tand & 1. Go. 16 |... do do 8dm. .|104 [105% Lon 1sland RR,, 1st mort. _..| 83 | 95 ||Rich. & Danv. 1st consol. 8s...} 713} 74"
erican Coal 13 | .. Cleve.‘ Pitts., consol., 8.f..}.... |.... v. & Nashy. cons. m. 78,108 [107 | Southwest RR., Ga ,conv.78,'88... . 1. "
conlolldst’n Coal P T B 4th mort..... 1g8§ do ‘a4 m., .8, 87%| 90 ||S..Carolina RR. 18t m. 7s.......| 80 | &8
b‘nmberlnnd Coal & lrop 23 ... Col. Chic.& Ind. C., 18t mort 311¢ Michl an Air Line 8s, 1890...,+| 9llg| 62 do. 8, 19R.......... 87
land Coal, N R T do 2dmort).... || Montclair & G. Luist e ceiren | 807 45 do is, non mort.. s | 25
“Pennsylvania Goal ... cees | 10 fIRome Watert’n&Og..oon.lst oo 150 i} do. 20 MLYB cecee sernoaes 4| 7 do BLOCK.caeori of vven | o
Mountain Cé;}"" sos | oeee (188 .&Iron Mountain, 18t m.[1043¢( .... {[Mo.K.& 'L'ex lst T8, 8 1904-'06 42 ! 44 |(savannah & Char. 1si M., 75....| 20 - &%
posa L. & M. Co......| "Tul °° do 2d M feees fdees do 24 m. income...} 6 | 10 Charleston & Savan'h 6s,end| 20 | 98
“do do pret. 1gl.... [|8t. L. Alt.on & T, H— . ﬁl N.J.Midland 1st 'zn,gold vees-| 22 | 25 Wesr. Alabamafld m.ds. zu.ar.. 100 ;103
Onwlo 8ﬂverlllnlng . -S;K o Alton&'l?. 18t mort .. . ... 0 do 2d 8y cnan oi o 2|5 88.. 100 | 108
9d mort.,pref..}-.c. | ... (V. Y. Elevated RR., 16010 cvrar| 78 ..o PAST DUB cotr 131 e aal b
Rlllroad Bonds. 2d mort. Inc'meé].... | 70 ||N. ¥, & Osw. Mid. 1st..... ...| 4 | 6 | Tenncesce State coupons......| 20 | 80
Stock Exchanae Prices.)| - Benevme& 8. I1L.R. 18t 1. 88 - vee feeeu™ . .do 2d 7s, 1893.. 27}( 1 “|{Snuth Carolina consol ........] €0 f....
nu.a El'le.lst m..| 113! 18 'ro Peoria & Warsaw, E. D...{.c.. |.... _ "do receiv’s ctfs.(labor) | 84 ||V COUPONS....n..iore o} 80157
B\\r C.B&N’o S ause|-00is ook|| do S Banore | | 0 - M9 .0 (O8BSER B0, LB °nn°3°°°l’ COUD. svseeseinf 7 1 T3
oef . aleesn .ed i . emp A ’
: “Ohlon stm...| 29 [ 23 do ~do 2dmort..|.... pris. l +And accrued fnta-est. arboupons e B ¥
‘ Aot ao o do comselilIl LD || sPrcemommar. T | b N ePmeemsmtan b ks
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Gas and City Railroad Stocks and Bonds.
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Insurance Steck List.
(Quot.atlonn bv K. 8. But.ur. brokar. 43 &an streer )

American Exch'e..| 100

ATCUC. .ocevein veeee] W
Atlantic.......... .| 50
Bowery..
Brewers’ &M‘lat’u 190

Columbia.....cc....f 30
Commerce Fire....| 100
Commercial .......} 50
Continental..,cee..| 100
E&gle ..c.cceveneee.] 40
Empire City........|] 100

EKmporiam.........| 100
Excthange...;.......|] 8¢

Firemen’s .........] 17

Firemen’s Trust...] 10
Franklia. ....ceveee.| 100
Gebhard. ........
Germsn-Amerlcan 100
Germania. ........

Greenwich.........| 25}
Guaranty....eee ...} 100

Hamilton ......cc.e]| 35
Hanover,...........| 50
Hofiman.......
Home....ieeonve.. ..| 100

lmporters’& Trsd..

Kings Co. (B'klyn)
Knickerbocker.....
lﬂ:fsyette (B'klyn)

Mum[ &. Bullders".| 100
Manhattan...... ..| 100
Mech.&Trad'vs'....| 25
Mechanlcs’(Bklyn) 50
Mercantile.,

Montauk (B'klyn) 50
Nassau (B’klyn)... 3.7.';0
N.Y. Equitable é
New York Fire ...| 100

Y. & Boston .. .| 100]
New York Clty.... 10¢
Niagara....coee....] .50
North River........| 25
Pacmc.. sssesssncs.l @B

Peber Looper.
ple

Phenix (B'klvn) ..] 50

Produce Exchange| 1t0

Rellef...cccecvenses.] 50

Republ ic...... »ee.] 100} 800,000

mdgewood......... 100| 200,000
25| 200,000

Adriatic.....c......] 250 - 200,000
JIBA, ..eeeeone.e.] 100

CAPITAL.
COMPANYES. . Par|Amount.
200
200
veeeannneas] 100f 200
206
200
..... 250 800
200,
200,
153,
300,
210,
250,
300,
200,
200,
1,000,
300,
200,
200,
200,
Sepssnnennins] S %!‘),
29
's Fund....| 10] 150,
150,
20¢,
100 200,
1,000,
500,
ceeesess] 30] 200,
200,
200,
eeees] 100] 200,
150,
800,
8,000,
ceecsssseassl 25] 150
erreieenns 50| 500
501 200,
©eeeee] 1001 200,
nbanReEee 30| 200,
201 150,
40| 280,
50 150,
veess) 100 200,
25| 150,
50( - 200,
.......... 251 " 800,
200,
250,
200,/
150
veees| 50| 200,
..... 501 200
200
200
200
210,
200,
200,
200,
500
850
200
veesa) 1001 200
... 20 150
..... 50| 150
1,000
ceeesessesl] 100]  200.900

Tradesmen’s........| 2| 150,000
United States .....| 2] 250,000
Westchester.......| 10| 800,000
Williamsburg City.! 56! = 250,000

® Over all liabilities, including re-insarance, capital and :crip.
re-resented by scrip is deducted.
Standard, 11'55 in 1476 and 12°85 in 18i4.

Wuteaatock ....mt-ss
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Cro de .1852-60.
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City Securities.
LQuotations by DA NTEL A. Monm Broker. 40 Wall Street.]
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. NTATE. CITY AND CORPORATION FINANCES.

Che | NVESTORS STPPLEMENT is published on the last Saturday

of each month, and farnished to'all regular subscribers of the
CHRONICLE. ~ No single copies of the SUPPLEMENT are sold at the
-office, as' only a sufficient number is printed to supply regular
subscribers. One number of the SUPPLEMENT, however, that for
January, is bound up with THE FINANCIAL REVIEW (Annual),
and can be purchased in that shape. '

ANNUAL REPORTS.

Chicago & Alton Railroad.
(Hor the year ending Deo. 31, 1877.)

From the Directors’ annual report we have the following:
The length of road operated, including branches and leased
lines, is 667 84 miles. B
The amount of capital stock remains the same as at the date of
-our-last annual report, with the exception of a small amount of
- gerip which has been retired and canceled. The bonded debt of
the Company has been reduced during the year $30,000. In pur-
- suaice of the terms under which the several leased lires are held
-and operated, there has been expended upon them for improve-
ments and additions an aggregate sum amounting to about
-$4,600,000, which, deducted from the total amount of stock and
_bonds, leaves a balance of $16,490,622, represented by the lines of
railway and other property owned by the Company, and by lease-
‘hold interests in other lines. The sum last named is equal to
_ -about §38,500 for each mile of main track owned by the Com-
any. R
r The earnings and expenses, compared with 1876, were as fol-

lows :
® GROS8S EARNIKGS.

1877. 1876. Dec. Tne,

Fromgassengers .............. £1,211,851. $1,218,820 $6,969 $..
. reight....cee coeese oo 8,067.769 3,511,315 4.3,576 "

- EXpress... . .. .ceeceee 84,842 93,963 14,120
Mails, ...oiiviennnnnsnn 98,160 . 97,969 191

Miscellaneous sources. . 1,519 3,429 1,710
Total .. .. cocenen voen.. $4.454,343 $4,960,528 $496,376 $i91
OPERATING EXPENSES.

: 1837, 1876. Dec.
- For conducting transportation........... $684,473 $122,041 $31,567
= MoOtive DPOWEr .... «:viee seevace-ee. 037,490 783,888 96,398
Maintenance of way....... TSR Eis 663,044 819,863 156,8°8
Maintenance of cars .....i....c... 231,883 268,308 31,421
General expenses:..c...ce .evecensies 140,113 151,963 11,849
Total.eeesenennerennnne. CHUTREL $1,357,005  $2,691,061  $384,055

. SUMYARY OF EARNINGS AND EXPENEES. ‘ ,

‘ 1847. - 1816.
Earnings from all 80Urces... ...c..veveeeeiaeansensse. $4,464,843 $4,960,528
Operating €xXpenses......qcceecvieeces cosisssmrse - 23391,008 2,691,061
Netearnings ........cccevevcre. coconne.venens.. $2,107,337 $2,269,467
- Operating expenses equal per cent of gross earnings.. 52 79-100 04 25-100
INCOME ACCOUNT FOR THE YEAR.

-Balance at the credit of this account, Jan. 1, 18%7..cce.es ce. coroenens 23,126

. Grosa r.ceipts from traffic........ sessraEe NS BEe & S A SRS 4,464,313

TO'8liecrrise Wonnnss soivesnnnsnsneisocs evsansssapsssnosessnes $4,487,469
5 DISBURSEMENTS. .
Interest on funded debt ... ........... . ........ suseveen ‘$574,871
Paid St. Louis Jacksonville & Chicago RR. Co., reat....... 268.366
Joliet & Chicago RR. Co., rent............ tevesnarnene 131,980
Louisiana & Missouri River RR. Co., rent......... .. 123,620
Back taxes: . ... .cebiices o “ " Vosne se.igsessrsnies 8,667
Sinking fund bonds redeemed.........ccovveiienneas. 206,000
do do ABTD . connins somwirssmnve 2,000 -
Dividends Nos. 28and 29...... ... cvveeeinnn voeeanes 926,838
For amount approf{ iated to credit of Louisiana &
Missouri River RR. Co., special bond account.... .. 48,4¢6
Operating expenses, including Miss. River Bridg», and
taxes on froperty due in 1871, less surplus of appro- )
priation for supplies......ccceuvevees eareisensnin-nes 3,312,456—4,422 857

Balance Dec. 81,1817 ..0.0. covtiieiiendiis cictarenneneneenae.  $64,612
The report says that the State Board of Equalization (Illinois)
at its session in August last, passed a resolution, with only two
‘dissenting votes, that “a fair and equitable assessment of the
**tangible property of railroads leaves nothing to be. assessed as
"“* capital stock.” In pursuance of this resolution, no taxes were
imposed upon the capital stock of railroads for the year 1377.
The back taxes upon capita! stock for the year 1874, amounting
to $182,472, for 1875, amounting to - $116,663, and a portion of
‘those for 1873, amounting to about $75,000, will probably have to
‘be paid during the present year. The taxes upon capital stock
‘for the year 1876 are enjoined, and, according to a late decision of
‘the Supreme Court of Illinois, cannot be collected.
... The ganeral assets of the company at the close of the year, in
addition to-its railway and equipment, consisting of supplies,
fuel, etc., on Land.for future use, securities of the Mississippi
‘River Bridge Company, bills and accounts receivable, stock,
cash, and cash assets considered good, in excess of bills and
- accounts payable, amount to about -$1,300,000, whish may be
. -considered the accumulated surplus, ic which is incladed the
:balance to the credit of income account. ‘ -
- ‘The Mississippi River Bridge has been leased by this company
- from December 3, 1877, in perpetuity, at a fixed rent of $63,000
;per annum, whizh rent our company has agreed to apply in pay-
ment of s per cent dividends on $300,000 of the stock of the Bridge
- Company, and 6 per cent interest on $700,000 of its thirty-five-
«‘year mortgage bonds, with a covenant'to:retire said ‘bonds at

. ‘maturity, after which:the amount of rent will be ‘reduced to !’

/~§21,000 per annum, the amount required to pay 7 per cent

Jdividends on_the stock. The net. 1 the Missisei

dividends on :the stock. ) net earnings. of the Mississippi

} River Bridge for the year, based upon nt:? véorrespondm ‘
an

those charged on similar traffic over the bridges at Hannibal and
Quincy, after deducting taxes and all expenses for operation and
repairs, amount to $112,018 86, or $49,018 88 more than . the
annual rent. In consideration of money advanced and used in
the construction of the bridge, the several “®mounts of capital
stock and mortgage Londs above named have been sold to our
company and are now held by it. . §onn

The net profit. derived from traffic during the year, after
deducting therefrom all fixed charges, rents, taxes on property,
and expenses properly chargeable thereto, is equal to 7 58-100 per
cent on the share capital of the company outstanding, both. pre-
ferred and common, ‘ ' o

, PASSENGER TRAFFIC. .

The number of passengérs transported during the year was
860,257, a decrease of 13,618, compared with 1876 ; the proportion
between through and local passengers being 5.63-100 per_cent of
the former to 94 32-100 per cent of the latter.. The average rate

in 1877, 2 974-10U0 cents. The number of passengers carried one
mile was: in 1876, 41231,777; in 1877, 40,743,271; decrease,

4886,500.
FREIGHT TRAFFIC. . o

The freight transported during the year amounted to 1,560,188
tons; a decrease of 258,047 tons, or 14 11-100 per cent, compared
with 1876. The through freight amounted to 346,067 tone; an
increase over that of the preceding year of 64,082 tone, or 23
72-100 per cent. The local freight amounted to 1,214,121 tons;
decrease of 322,134 tons, or 21 per cent, compared with that
transported in 1876, The proportion between through and lacal
freights was 22 18-100 per cent of the former to 77 82-100 ‘per
cent of the latter. In 1876 the proportion of through and local
freights transporied was 14 50 100 per cent of the former, and
85 50-100 per cent of the latter. The number of tons of freight
traneported one mile was: in 1876, 217,835,161 tons; in 1877,
211,947,565 tone ; decrease, 5,887,596 tons, or 2 7-10 per cent. .The
average rate per ton per mile for transporting freight was: in
1876, 1 626-1000 cents; in 1877, 1 447-1000 cents. Decrease in
rate, 179 1000 of one cent. ' -

The following statements are submitted in relation to' the
results of operating the several leased lines during the year: ~

' JOLIET & CHICAGO RAILROAD, .

No sepsarate aczount of the earnings of this line has been kepf. ;

It is the trunk line of yoursystem of roads, and the accumulation
of traffic to and irom Chicago passes over it.
largely exceed the amount of rent paid for its use.

ILLINOIS RIVER ROAD. :

The local traffic of this line is dependent to a great degree upon
the mining of coal in what is known as the Wilmington' Cosl’
District, over which it is located, and a strike of coal minera in
that district, which continued for nearly eight months, largely re-
duced that class of traffic on this line, as well as on our main lin>,

ST. LOUIS JACKSONVILLE & CHICAGO RAILROAD.

The gross earnings of this line in 1376 amounted to $654,269;
in 1877, to $610,608. The lease of this line is & source of con-
siderable profit.-to our company, and its value will be echanced
by the extension of our line in Missouri.

. LOUISIANA & MISSOURI RIVER RAILROAD. '

When it became apparent that the Lounisiana & Missouri River
Railroad Company would be unable to complete its line to Kaneas
Clty, it was found that $944,000 of its first mortgage bonds, hased
upon the uncompleted part of the line, had been sold. The pro-
ceeds of these bonds were at that time represented by cash ia
the hands of the trustee, and by rails and o*her material thst our
company could use upon its lines. Four hundred and forty-six
thousand dollars of the bonds were soon after purchased and
canceled, leaving still outstanding on the uncompleted part ot
tke line $498,000 of the bonds. In consideration of the trans’er
to our company of rails and other material at their cash value, in
the settlement which was then made, it was agreed that:the
interest and ultimate redemption of $139,100 of bonds and scrip
should be assumed by this company, and that the interest on ‘the
remsining $59,000 of bonds should be paid by our company, and
charged, from time to time, as a payment on account of rent.
Since the date of the settlement above referred to, our company
has advanced to the L. & Mo. River RR. Co., by the payment of in-
terest on its bonds, $265,736, which, with the extension of the rail-
way about to be made, will soon dbe repaid from increased traffic
on that line, which leaves the balance of account or net obligation
of our company $173,333. In order that the oblization to pay
the inter-st, and ultimately to redeem the principal, -of the
$439,100 of bonds and scrip.above referred to®shall not interfers

under any circumstances with the application of carreut regeipts

from traffic to payment of dividends, etc., our board has set apact
as a special fund to be devoted, as far 8 may be necessary, to the
payment of interest and princ¢ipal of said bonds and scrip, $300,000
of 7 per cent guaranteed stock, and $150,000 of guaranteed 6 per
cent bonds of the Mississippi River Bridge Company. The
traffic on this line amounted to $213,528, being only $332 less
than during the previous year. R
In response to the circular relative to the extension of the La.
& Mo. R. line, which was addressed to the C. & A. shareholderson

the 1st day of December, 1877, the Board has received the consent_

and direction of holders of considerably more than three-fourths
‘of the preferred and common shares of the company, respectively,
and since the close of the year the Board has resolved to extend
the line to Kansas City. A contract has been made with respon-
sible parties, under which at least one-half, and probably: all, the

‘of twenty-five. years, at a .cost of about six ‘per cent
per annum. The contract. provides for the issue by our company

=

paid per mile by all passengers was: in 1876, 2 956-1000 cents;

Its net earnings .

morx:g required for completirg the line will be obtained for & -
peri

{,
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of & twenty-five-year six per cent’ alnklnf fund bond, interest
8

‘and principal payable in gold. This bond is not to be secured by
. mortgage on property now owned by our company, but will be
-‘pecured by a depoeit with the United States' Trust Company of
New York of an equal amount of seven per cent bonds, secured
by a first and only mortgage on the line to be constructed, includ-
ing an iron bridge over the Missouri River, which mortgage is
limited to $8.000,600, and is equal to $15,000 per mile and the
estimated cost of the bridge. ; '

At the date of publishing the report (Feb. 14, 1878), the papers
were not all executed, and a more complete report is to be made
relative to this matter. By reason of the long-continued delay
in effecting a settlement between the La. & Mo. Riv. RR. Co. and
its floating debt creditors, which we hope will soon be accom-
plished, it has been considered best for our company to extend
the line under franchises obtained through the medium of a new
organization, which has been made for that purpose under the
laws of Miesouri. The new corporation, known as the Kansas
City 8t. Louis & Chicagoe Railroad Company, has obtained dona-
tions of right of way, and a limited amount of other local aid,
all of which will be assigned to our company, and the construc-

- tion of the railway, and its subsequent operation, will be solely in
the interest of our shareholders, and we have no doubt will en-
hance the value of our shares. ‘

" The reduc:d earnings of our railway during the last year have
resulted from exceptional causes, as well as from the general
deprezsion of business which has continued since the panic of

1878. A careful examination of our accouunts shows that the
failure of the corn crop in 1876 in certain sections of country
upon our liner, where we have little or no competition,

-and the strike of coal miners reduced our traffic in the trans
portation of corn and coal, compared with like transporta-
tion from the same stations the previous year, to an amount
nearly equal to the éntire reduction for the year. The crops
upon our lines, which will seek a market during 1878, are equal
to a full average, and we have reason to hope for better rosults

in the near future. ¥
Ohio & Mississippie. =
. (From May 18, 1877, to December 31, 1877.)

In the Circuit Court of the United States, Mr. Jobn King, Jr.,
Receiver, has filed his repert for the period from May 18, 1877, to
December 31, 1877, from which we have the following :

The amount of recognized obligations of the railway company,
constituting what is called the “floating debt,” on Ncvember 18,
1876, was $1,401,736; of this amount there remained unpaid May
17, 1877, $i97,655 ; to this add claims incurred anterior to Novem-
ber 18, 1876, and since andited, $19,811 ; total, $8.7,466 ; of which
have been paid $122,473, leaving unpaid December 31, 1877,
$694,993. -

There is a further unsecured debt of the railway company,
classed heretofore as a part of the funded debt, namely as ¢ De-
beature Sinking Fund Bonds,” issued May 1, 1573, bearing inter-
est at 7 per ceni, payable half-yearly, in November and May, and
maturing May 1, 1883, of which the amount outstanding is $140,-
000, on which no interest has been paid since November 1, 1876.

The interest and contribution tosinking fund which Lad accrued
on the mortgage debt (secured on the main line) prior to May: 18,
1877, and which remnined vnpaid Decemeter 81, 1877, was $149,
260, and the iaoterest, &c., accrued on the same mortgage debt
since May 17, 1877, was $431,202 ; total unpaid interest and sink-
ing fund on mortgage debt secured by main line, $580,462.

Under the agreement of purchase of the Springficld Division,
the provision for funding coupons maturing during the two years
succeeding May 1, 1875, upon the $3,000,000 mortgage bunds of

“the Obio & Missiesippi Railway Company, secured by the prop-
erty of the Springfield Division, ceased to operate on May 1, 1877,
and in coneequence the interest which accrued on those bonds
on November 1, 1877, then became payable, and the same yet
remaios unpaid. . : S

The gross amount of receipts from all sources includes :

 Cash on hand, May 18, 1857, ... .o eeeeuee wovannenns A feranes $3,008,189
Out of which was paid on claims incurred prior to Novem-
ber 18,1876 .......ccc..en.. seveaetaey Senbinnes e osashe $122.473
On claims incurred 8ince.....cc. covvvis eeeeiiinnienio... 2,788,059
e Total of PAYMENES....ciee cvervveeeeiie connenainnes oo B amwis o $2,910,533 .
Leaving cash on hand December 81, 1577. .. & epe' ceveereeonnnns $97,655

The gross earnings and operatin expenses upon the main line for .
eight monthe ended December 31, 15871, give a net result in favor sii8, 2
p : 918, 23

Of CAININEOOf ..  c.os voroin snsionbsnennctornassvoniion wohs ‘oo
The gross earnings and operating expenses on the Springfield Divis-
- ion for ‘t_l)e game pericd show adeficitof.........c..cov iiviennnnn. 43,016 |-
'MaXing Det earnings on both......e.cieeerieiurs evees oo eeareees  $535,106
- .The ratio of expenses to earnings is as follows: , 4
On the maio lire and Louisville Branch. ......... .. ATER 63-83 per cent.

“On the Springfield Division.l... -...i...00 ..ol .avi.....<. 118742 per cent.
-On the main line and Springfield Division united. ............ 34'4 per cent.

- ‘With reference to the deficit upon the Springfield Division, it
-is proper to eay that this division required very heavy expendi-

tures for timber, iron, cross ties, &c., ta put the track and|

tridoes in safe condition. The expenditures upon this account
may now be safely decreased, and it is hoped a deficit will be
avoided hereafter. With the present limited business, however,
‘the Receiver'bardly expects to earn upon the Springfield Division
. ~more than sufficient to pay its working expenses; - .

" - .Of 1the unrettled, disputed and contingent claims, éome, bave

“since been audited; but the chief of them are still in diepute.

-~ That of -the Liverpool & London & Globe Insurance Company,
‘srhich it is proposed to compromise for $60,000, has been pre-
gented to the court for instructions to the Receiver.. . -~

" «“Theclaim of the State of Illinois for taxes on the capital stock
and property of the company, including the Springficld Division,

for the years 1873, 1874, and 1873, smounting to sbout '235.382,

remains in litigation, and no psyment has been made on this
account. The taxes on the tangible property of the company,
namely, . $55,770 on the main line, and $28,001 on the Spring.
field Division, making the total the very large sum of $83,772,
have been promptly paid and charged to expenses. . = =~

As to the general condition of the property in the custody. of
the court, and operated under its orders. The Receiver says:

‘¢ The track has been gradually improved by large but needful
and judicious expenditures for steel and iron rails, new cross ties,
&c., and is probably in better condition than at any previous

eriod. . : :
Pe The femi annual interest on the first mortgage bonds, due
January 1, 1877, was paid on October 1 of that year, and the
interest on the same mortgage bonds due July 1, 1877, will be
paid on the 1st of February, 1878. S ]

‘“ The total yearly interest on the entire mortgage debt upon the
main line.and Louisville Branch, excluding contributions to sink-
ing funds, is $761,530, or an average of $63,460 per month.

“ Taking the main line(including Louisville Branch) and Spring-
field Division together, the net earnings for the eight months aver.
aged $66,888 per month, or $3,427 per month more -than
would be required to meet the interest on the debts secured by
mortgages on the main line and Louisville Branch. Or, if we
limit the period to the five 1nonths ended December 31, 1877, the
average net earnings were $94,119 per montb, or $30,658 per
month more than was necessary to pay the monthly proportion
of interest.” : i -

STATEMENT OF FLOATING DEBT OF OHIO & MISSISSIPPI RAILWAY COMPANY)
© . MAY 18, 1877, INCLUDINRG AMOUNTS BINCE AUDITED

Amount May 18,1877, vevvee v vnrerirneenesonanennsns easeenenensees STO7,655
Claims since audited....... c.ooiiiiiiinnnnieeciioaienie teieeaeen 19,811
Floating @ebt....cc.vieiineeruaevon contatacsseancncnccnanescss oooes $817,466
Of which have been paid .............. o s, cemeeaRis e e o : st wue 122,478

Fioating debt, December 31, 1877......c...ev.ee ceeeseea:. $624,993

EARNINGS AND OPERATING EXPENSES FROM MAY 1, 1877, To DECEMBER 81,
1577, INCLUSIVE, FOR MAIN LINE AND LOUISVILLE B ANCH.

: Earnings.
From paBSeDZerB.... ccovv-seeensne-vsacsies saas eitsaas sae ;615,831
From freight........cccioeee oo veo seeeeneiocsnocecnnoess . 1,295.832
From express ....... T, cieecnioaresscnees 0,969
From mail.......ccceeiieecnaccecinceiconscecaninnien o o 51,131
: ——— $2,0 3,754
LeBs trANBferB. oo ceeereenceeiee sacioos sossisotteneccccne onoe 157,154
Total earnirgs.... .o.ceevveseiveeciotocescne o oiasansaens veo .. $1,856,600
Operating expenses, less transfers as above...... SR e e SR e $!1,278,411
Surplus.. ....... 2 e e ereraeraanaans i eieeneeees. $576.128

Atlantic & Great Western.
(For the year ending December 31, 1877.)

The Receiver, Mr. J.'H. Devereux, makes an elaborate report,
and his course in tbis respect is commendable. There is no rail-
road in the country of equally large capital account in which less

interest is felt by our own citizens. The capital account is about

$103,000,000, the net income for 1877 $154,170, and the road

stands as a monument to the financiering methods of Mr. James
McHenry, 6f London, who is now made prominent by his attacks

oon the Erie mansgement in our courts. -
The earnings and expenses. for the year were : S
Gross earnings from operation........... .eeeiiiennees - eeereranes $3,973.238

Operating expenses....... . esrescces seesesarse LITTTTR e e eae »o 3,004,381
Net edrnings from Operation.... ... ceeeeeer covvecensccesnoneees 968,917
Ezrnings from Other BOUrCes......cc.ce ccoarvansras ceveioss. e aene . 9,548

Total net earnings from all sources. ........... ceevneraness
Out of which have been paid fixed charges, as follows :

Rental of equiPmMent ... ...ccves Siteeecicccsoncencacsinses $363,927
Rental of :lql leased lINO8 . ....ceeveeecnes coocvcs ceosossnss 813,754

General exx.:enses_,rtaxes, etC .uiieneannnn ARG e 148.l!§ §24,206
Leaving ret income for the Year ... ......cc ceeeriisecfoerees.. $184170 -
Out of wh%ch have been expended for additions and Letterments
strictly chargeable to capitai account....... .....vv teeineennnn. 26,536
Leaving net surplus e i aweih 3187,534
The earnings in detail were as follows:
~ ' EARNINGS FROM TRAFFIC. " }%’gam‘ ? - ‘lﬁ‘.’l&iw
Frelght. ..o seeiiviis’ o vev. sosneses, ehosionsannie . ’
PABS@NZOIB. ... .cc.cce cvivnees soioees saoarsonssane 749,550 190,884
MailB.ee oo seie.vnecccacsace concsones sossenoie see 47,369 42,934
EXDIes8....cccereeion o os concis secoser sosenes 49,946 62,201
Miscellaneouns....... ....... Tisea wews sEeE inehOgRSee 60,051 49,781
Total traffic ArDIDES..uc.veuree seveirn.enrer . $3,678,208 $3,516,209

The results of operation of the railroad and leased linés from
December 10, 1874, to December 31, 1877, are as follows : '

Gross earnings from OPeration. .........eeiee cvuesenceens s oosi. $11,627,612
Operating eXPenseB..........i.cveeoseniasesse-snesinen sesens oos 91012:Q19

o ’ v —
R

g "9.615,1
28,030

Net earnings from OpEration.......ie...ieersenes coseasnnnns oo
Earnings from other sources............ ceedeeicis

seessvesesedan

Out of which have been paid fixed charges as follows:
Rental of equipment.... icciveiusciosons coiniass . oan-oees $919.881

Rentul of all leased 1HNes.....c..ccermeeuvencncncaresrsanses 214,890 -
General expenses, taxes efC ........cciieiiiieicniianinens - 371,135 : 507
Net income during receivership ... e crenen.. . $376,707

Out of which have been expended for additiyns and betterments
.-strictly chargeable to capital account.................. sves wivses B34, 48

i i " . o s e
‘ot Ile‘ﬂng I:et erpln.-r . essmus sn0n o “epem éennepaoviDetnyy _oc:t ‘1211”4

- And, under orders of the Court, during the period of thereceiver-

ship, there has been expended, on account of the indebtedness.o

the Atlantic & Great Western Railroad Company, the sum of

Total net earnings from all BOUTCER. cvs vnereven wrenaensonpens 82,643,214

e w%‘,.?;-.»




ALl sy et :

'$1,051,578 over and above the cash which has been collected from
the company’s assets. - ; el N ot
“This is the firgt year since the receivership that the income

covered the whole yearly expenditures. - The aggragate excess of

expenditures over receipts in the three years and twenty-two days |

of the receivership were $552,567, which is the pressnt amount of
liabilities over assets. . - : :

" The average rate per ton-miie received upon all freight for
1877 is 0-908 cenr, as against 0°9)5 cent in 1876.

The average cdst per ton-mile of all freight has been 0-7308
cent, which is less than the average cost of 1876. ’

The receiver gays :

« From lack of a sufficient equipment it has cost the . receiver-
ship in rentals of carsand locomotive engines $919,881. Con-
giderably less than this amount would suffice to purchase out-
right all the eqipment required, and the net earnings of the
property would have been increased from sach ownership over
$200,000 yearly. , v

« The arrangement with the Cincinnati Hamilton & Dayton

- and the Cincinnati & Springfield Railroads for transporting the
sraffic of this lice and handling hoist cars between Dayton and
Clncinnati has been made permanent by mutnal agreement, aud
is-working very satisfactorily to each road.” A

The freight business of the road for two years has been:

Tons of freight moved— 18:7. 1876. P.c
Coen vemisessessesves aneeee. 1,211,988 1,698,402 28 5
Through. ve....eee A T 1,592,020 789,204 108°8
CIFOtAliee cveneisrenonnes oee 9,804,008 2,176,656 13:2
Tonmfe mileage—
Local..... ... e eeseesssense sesvens 76.971,485 114,090,693 32-6
TRICURR . oeuvennras cosenseasoins 260,407,002 - 174,269,362 49'8
Total vereeees o 837,878,487 288,860,045 13°0
Wabash.

(For the year ending December 31, 1877.)
From the report made at the late annual meeting we have the
following figures:

EARNINGS. -
: ; . 1877. 1876.

- FPOIZHL ceenirniceeie cie seieesianienisensnen-.eae $3,163.524 $2,236,372
Passengers ......... s wa s YA E AR 1.126,44%7 1,228,526
MalIB ... cicins eninenessonacns sasennvessiresasees 145334 156,117
B XPresB. .u...ciivancacnen soee sesresstoascsnncsese $7.768 97,123
Miscellaneous. v viviceases seeas cesveiassasgie an 63,789 148,845
POl et tererane ceeeianensncenss as oo asese « $1,585,914 $4.567,286

- EXPENSES .
‘Conducting transportation.........ccoeeeeeeneraa... $1,081,299 $1,088,751
Moulve-power and CATB..... ceveee vossoasconcoroans 1,185,321 1,226,304
Repairs of way and structures..........iccoveveeens 473,728 506,892
Renewals of way and siraciures .... .... ....o.... 857128 5£0,497
Renewa 8 of equipment......co ceviecncaiieieesse .o 45,142 85,831
General eXPeNnSeB ....cecccee co.cesercearctasssoasas 53,209 140,828
Taxes And INSUFANCE...ccc0 cecaivecseassins sove s oo 135,481 153,888

TOt8L. e ieeecaaronacssonasonsrassanscssssossanne $3,329,801 $+4,732,000 L
Net earnings vswbddianennedon Buete save SHAVGLIN 835,285
o DISPOSITION OF INCOME. v
Construction and improvements. equipment ...... $18,592 $2:,715
Construction roadway and structures............... 141,121 239,251
Rentof track C. B & Q. RR..ccvivininnsioenenenens 31,823 49,755
Rentof track T. P.& W. RR. .. ..cccivne ceniniene 12,500 10,000
Ren‘al Han. & Naples RR...........co <0 .eos ceen. 17,500 os sies
Rental Wabach Equipment Co. care........ «..oi.ou 2:.580° %0,000
T - Mol il b st annines I PP T $285,117 $396,723
Barplus.. .iciiiiiiiiaiieiaiee e seetenetannnanens $970,99% $438,562
INCTORBA. ..o vui:ceeivicncisnni.orscncasronsirossssscasrsncs snoscsons $532,432

" The expeﬁses' were 72'61 per cent of gross earnings in 1877,
againet 8172 per cent in 1876. '

~ Unifed Companies of New Jersey.
( Tor the year ending December 81, 1877).
The report € the State Director for 1877 gives the following
figures : .

D —

cereeseneenens .. $8,084,187
eeeeeiene 5,150,084

e e s

Pasgenger earning®.....cee0 cieeeniiaaiiat e saEes Vs bes s R $3,684,393
FrOIht. . iicioeriorioerscassosoona-nen consanases sansacicni eensecne 8,808,
Expreeg, mail, etc........ccciuiieaees 511,151

O8] .. ceuenrneienees aeebe snennnas oivusnen

Working expenses (71 31 Der €cnt) c..c.ovuiesneiiionnuensenannee.
Net €arnings.cee.eeeunee seeussronss sonnsvonioniangen seassnes 82,#14,()33
As' compared with 1876, there is & decrease of $2,877,453 in
ss, and of $2,400.738 in net earnings. The earnings of 1876,

owever, were larger than ever before, swelled by the Centennial-

trafic. The earnings of the Delaware & Raritan Canal were: .
©  GrOBB eATIINES.civuuaeeeic sorcsinans seneresens Faane s iansnnbee Sub $396,589

Expenses (5324 per ent).ee. iesnanneene eseiereeresenssnenacanians 417,606
© Net @ATDINES. .oveeiasionns seeibiaessiiiis siniinn aanernasiens 18,962
- The results of the year were as follows : R,
Net railroad earnings...o..ee eveieansen eeeean i aeteresensssnas ceees $3,314,
Net canal wningsf.; ....................... Soasases sebinis seenie e b ”‘415.833
Interest on Investments. .o.c.uuveiinane ones (T veenverisivessnanns 221,525
O POMAL; So0ies iasdiiraseseese cunps O L 054,521
Interest and taxeapaid........... ..... Saliuiv nan’ vomneds shy Pumi_dali sﬁ: ,'5 ;
= 'r“.',;‘lf_:Netni DIUS FOF QIVIACNAS. ..o euser. eenerenenrseravmnnse ~aen 5585.9_87
. n,nmdivi ende, 10 per cent.cecsucercacerernersenassanrceene... £019,040

:

o TR JOBB. cee i teeieiiieees serrieeratanasers sasseienaaenss. $1,438,108
- In 1876 the lessee received a profit of $1,137,421 ; in 1875 there
- _'was“a deficit of  $647,665. The capital stock is reported to be
- $20,190,400, an increase of $300,000 during the year; the funded
. debt at $19,809,116, a decrease of $188,204.  One loan of $450,000
‘falla due in'1873, but is provided for by the sinking fund.

: | the parties interested, including ‘ the Lehigh &

" GENERAL INVESTMENT NEWS.
" Arkansas Valley.—This road is noticed for sale in_ foreciosure
on the 7th of May, 1878, at Denver, Colorado. Rl

Ceniral of Iowa.,—Receiver Grinnell reports the éarnings;f;i
1877 as follhws : Gross earnings, $723,818; expenser, $519,638;

net earnings, $204,180. The Receiver has paid om account..of.

debts of the company and former receivers $319,983; -leaving
$234,934 still due,  There are also debts due for equipment and
for legal expenses amounting to $185,000. The basiness of the
road has suffered from the mild_winter. It has also been perma-
nently injured by the completion of the Rock Island branch to
Ozkaloosa, and the Burlington Cedar Rapids & -Northern: to
Grundy Centre, \ . . :
Central Railroad of New Jersey.—The joint commitiee repre-
senting the various interests of creditors and stockholders of this
company have reported a plan for ‘¢ the equitable adjustment of
the affairs of the Central Railroad company of New Jersey with:
out a foreclosurs.” The main points which strike a casual
observer in regard to the proposed settlement “are: 1. That the
first mortgage interest and annual 1-ase rents are to be paid. 2.
That the holders of floating debt are to be paid in cash. 8. That
the stockholders must raise $10 per share. :
They have submitted a form of agreement, to be s‘igned by all
ilkesharre
Coal Company,” the holders of the bonds of “ the American Dock

' & Improvement Company,” the holders of ithe convertible and

counsolidated bonds of the Central Railroad Company of New
Jersey, the stockholders of the said Central -Railroad Company,
the Lehigh & Wilkesbarre Coal Company, the receivers of the
last-named company, the Lehigh Coal & Navigation Company,
the North Pennsylvania Railroad Company, and the Delaware &

| Bound Brook Railroad Company, the Ceatral Railroad Company

of New Jersey, and the receiver of the last-named company.
The agreement is divided into twelve heads, which may be con-
densed as follows: '

First Item.—Whereas, the Lehigh & Wilkesbarre Coal Com-
pany issued $11,500,000 mortgage bonds, guaraateed by the Cen-
tral RR., of which bonds $6,116,000 are owned, some by thé Cen-
tral and some by the Coal Company, the holders of the balaneca
of $5,384,0060 of said bonds agree to cancel the guaranty, and
cancel the coupons for three years after December 1, 1876 ; pro-
‘vided the Coal Company deliver to them their income bonds for
the amount of said coupons, payable in ten years from May 1,
1878, with * interest at the rate of seven psr cent, if lawful, gnt
not less thau six per cent,” payable half-yearly, if the incoma of
the. Coal Company enables it so to pay, after paying on prior
mortgage liens; and provided further that the $6,116,000 of
bonds held by the Central and Coal Companies shall be entirely
secondary to the original $5,384,000, and to the income bonds
issued for cuupons, aud the sinking fund premiums applicable to
the former ehall all go to the benefit of holders of said
$5,334,000 of bonds. The coupons upon the said bonds owned by
the said Central and Coal Companies shall be detached and’
in law canceled as the same become due, whether paid or not,
ani shall be deporited with the trustees in the said mortgage,
and are to have full force and effeet as against all 'liens, except-
ing that of the holders of the said $5,384,000 of bonds who sign
this agreement. Holders must sign by the 15th of April next,
and the coupons for three years sha'l be surrendered by May 1.

Second -Item.—The holders of American Dock & Improve:
‘ment Company bonds are to retain the right to be paid the
coupons from the sale of the Company’s lands, and not to release
the guaranty by the Central Railroad Company, but to sgree not
to prosecute the Central on its guaranty before July 1, 1883, pro-
vided the Central shall by May 1, 1878, deposit with the trnstees
named in the mortgage $700,000 of thé bonds of said Dock Com-
pany belonging to the Central, which bonds. shall, so far as
necessary, be applied at par, as a payment on the bonds of
assenting holders of interest which, on July 1, 1883, shall not
have been paid, and the balance of such $700,000 bonds, if any,
shall be returned to the Central Company. Holders- of ‘Am. D,

582 | & I. Co. bonds mu:t sign by April 15, 1878,

 Third Item.—The holders of convertible and consolidated
bonds of the Central Railroad Company are to agree: that the
cotpons thereon, payable for two years and a half from those
last payable before the appointment of & receiver of said
pany, shall be canceled on their .receiving bonds to be issued by
the Central Company, payable in 25 years, with 7 per cent inter-
est, such new bonds and the. original bonds “from which: the
coupons are taken and canceled, to be- secured by a mortgage of
not over $5,550,000 on the real estate of the Central Company
at Communipaw and Port Johnston; on the lease to the Central
of the New York & Long Branch Railroad; on $1.500,000 of
the capital stock of the N. Y. & Long Branch Railroad ; on

the leaseé to the Central of the South Branch Railroad ; on the

tri-partite agreement, between the .Delaware & Bound Brook
Railroad, the North Pennsylvania Rai'road and the  said Central
Railroad, for a continuous line of travel between New York and
Philadelphia ; on the bonds made ‘anid execuied by the Lehigh

& Wilkesbarre: Coal Company to the amount of $6,116.000

owned by the Central Railroad Company, and by the Coal Com-
pany ; on $6,600,000 of the capital stock of the Coal Company ;
on the capital stock .of $3,000.000 of the American Dock &
Improvement Company ; on the capital stoek of $800,000 of the
High Bridge Railroad ; on the capital ‘stock of §200,000 of the

Longwood Valley Railroad ; on the lease to the Central of. the
Lehigh & Susquehanna Railroad’; on the equipments of the last-
named road; and on all the property, franchises, rights and priv-
ileges of the said Central Railroad Company, included in the
said mortgage to the New York Guaranty and Indemnity Com-

Com-

3




~said Central Railroad Company. - 7

- Samuel Knox and John Kean, as trastees, on & part of the fore-

Company guaranteed by the Central Railroad, and those holding

" - Annual interest on first mortgage bonds. ......... L1 T - $350,000
Annual interest on Newark & New York Railroad bonds...... ... 48,117
Annual interest on equipment loans Lehigh & .Suequehan '

Railroad Company.. ..c......c.cuvuuun. . (SRR T S . 165,000
Annual rent of Long Branch Railroad.. ........ccecuvnunununsn 83,536
Annual rent of South Branch Railroad..........c.iveeennens oon. 26,296

Total.eevuiennnn. teeectecesananenans S b ke o S § S $622,949

~n

- Barnirgs..c.. et ieeenies ceniennn s cerceccnaseanesaees $3,208,498

,.Expenael............... TS S B S L/gcri 2,104, N E
Long ,liranch Division— = LI
¥ ORB.sicaeecnteeiaionienoenen-sansesnnsnancsee o 508,759

BXPONEeS....citiiiaiinnraans * o seecsccncesionsrenses  157,058— 1,701
Newark Branch— . bia
mmmﬁg&: ORI 6 RS 5 R 1;3,3613— BiL&tD
B hBﬂdge}lnch— crsecerteciniageniaaes 2,.. ,‘
fnml:sg;.. S R :ggg? 20534

' Lehsg]hashiiiﬁéﬁ‘.’ﬁiib’ﬁi‘.iéh’-““""""."" e TSR ’

-'hm‘ngl.“.........--- -o-wo--u.o-.;o'co'----.-t.oop-q...v.l,gsm

nmlle! el veeep ve LA St bbb L L L LTI PPN 847,730— 31'091,125
Yq}l{iogsother sources—Net earnings..... ........... mesiwny Vo ib 85,561
.. s Fotal met earnings, 1877 ..ecuuerinenieneeennnss seesiessenes.en $2,484,846

o tor FRASER
B iaserstiouisfed.orgl

-on receiving a 80-year 7 per cent income bond for the amount of

216

-

pany to secure the “convertible and consolidated bonds of the

The mortgage (blanket) given by the Central Railroad to
going premises, to secure $5,000,000 bonds, of which only
$3.800,000 have been issued, and, with other collaterals, pledged
to secure an indebtedness of $4,560,000, is, on the payment of
said indeblednese by the means provided for in this agreement, to
be canceled and satisfied of record.

Convertible and consciidated bondholders must sign by April-
15, 1878. :
- Fourth Item.—The stockholders of the Central Railroad are to
agree to pay ten per cent on the amount of their stock, in sums
of 20 per cent every three months, and bonds secured by the new
mortgage, and as provided for in the last foregoing item, shall be
given for the amount so paid ; and they further agree to surrender
to be canceled one out of every ten shares of stock held by them

stock so surrendered, the interest to be paid if earned over and
above prior claims, but not to be accumulative. The whale sum
in cash thus to be raised shall not exceed $2,036,800; and if not
so raised within thirty days from date, the receiver, having given
notification, shall have the right to dispose of any of the $2,036,
800 of bonds so secured by mortgage among stockholders who
have taken their proportion of bonds,and if they do not take
them, then to any stockholder on same terms. ‘

Fifth Item.—The Lehigh & Wilkesbarre Coal Company and its
receivers are to agree to issue the bonds, etc., etc., as provided
for in the First Item. :

Bizth Item. —This agreement shall be binding, if the receiver of
the Central Railroad shall, by the 15th day of April, 1878, so
declare, even although all the holders of the convertible and con-
solidated bonds shall not have signed the same. i

Seventh Item.—The said Francis S, Lathrop, receiver, agrees
tbat, with the consent of the Court of Chancery, he will comply
with the eeveral Items of the agreemenf, and will =pply the
money that may accrue and the income of the railroads so as to
dischar. e the liabilities of the Central Railroad Company for an
indebtedness of about $4,500,000 or the unpaid balance thereof,

which liabilities are secured by collaterals amounting to $9,500,- | b

000 belonging to the railroad company, and coal company, the
holders of which indebtednese have agreed to extend the same to
November 1, 1880, on condition that the interest thereon and one-
twelfth of the principal are paid every three menths ; the receiver
being aleo at liberty to compromise and settle with the general
creditors of the railroad company, who have unsecured claims
amounting in all to about $700,000, with income bonds of the
deacription provided for in the Fourth Item hereof at par, or,
according to his best discretion, by the uee of any property of the
said railr ad company not herein otherwise disposed of, and the
income bonds to be issued under this agreement shall not exceed
$2,450,000, which are only to be used as provided in this and the
¥ourth Item hereof.

The other items are formal declarations by the other parties
named that they will conform to the agreement, and the eleventh
item states that, when the several companies have signed and
those holding a majority of the $5,384.600 bonds of the Coal

a majority of the bonds of the American Dock & Improvement
Company guaranteed by the Central Railroad, shall have signed
the agreement by the fifteenih day of April, and if by that date
$1,020,000 of the $2,036,800 provided for in the Fourth Item shall
bhave been paid or reasonably assured, that ¢Aen this agreement
shall take effect and be binding, and the receiver of the Central
Railroad shall go declare by so certifying on the agreement and by
publicnotice,and the boiids to be issued shall be delivered May 1.
. -If -the receiver of the Central Railroad and John 8. Kennedy,
John E. Johnson, Jacob Vanatta and George Manly, who shall be
known as a committee of detail, shall find that the agreement
eannot be effectuated by the fifteenth day of April and the first of |
May next, they or & majority of them are empowered to extend
the time for thirty days. ,

. ‘Receiver Lathrop hasissued as a supplement to the plan a state-
ment giving the details of the company’s condition at length, and
from the figures adduced the committee make an extended argu-
ment, derigned to show the feasibility of the agreement. The
following is a synopsis:. ‘

LIABILITIES NOT AFFECTED BY THE PLAN, AND WHICH HAVE ALWAYS BEEN,

ARD MUST CONTINUE TO BE, PAID BY THE CENTRAL RAIEROAD COMPANY
OUT OF THE INCOME,

Yy, its branches and leased ‘lines, were as fo

!‘ar the year ending Dec. 81, 1817, the earninﬁs of the Central Railroad Cem-
ows : '
tral Divigion— - ' '

e

Rental Lohigh & Susquehanna Division (3318 per cent of gross

; m’pm’-.-- (eeemacssiinissiessccsnss ...n-;o.---.’&---.}o’-o-:uioo-'.. Giﬁ,ﬁn
Total net income for 1377.......... W P I .. .. $1,888,385

Under the plan, the Central Railroad Compa
exclusive of dividends, upon stock, as follows ¢

Interest upon eonsnlidated and convertible bonds, two and one-half

ny will be relieved of payments, .

years, at $1,858,000 per 8DNUM. ... vuy uee. civeinennncnsinanne. sne $8,335,000 .

Interest on American Dock & Improvement Company's bords, two

and one-half years, at $210,000 per aDDUM, ... ...000.ceeerenn... . - 525,000
Per annum, $1,568,000; two and ene-half years... ............ 3,920,000

_ .- $
To pay off the secured debt of $4,500,000, as now arranged, will be re nir.
the slfx; of $4,997.2:0. s s ' ’ ged, - nired

Under the pian there is to be paid the annual interest as firat stated. $622,948
Interest upon the g:soo.ooo new mor:gage bonds...,... Sedvemesenies 8x5,000
Interest upon the $2,450,000 new incoOme DONAB. .veueeeeirerooeesoos 171,500
Annual interest account during two and Vonc-half years......... 51,?9:4—1-3
The annual net income above i8.........covveiereennns oun %, e sewe ,838,
Which leaves as the balauce of annual net income ... .............. $658,887
Making for two and one-half years a balance applicable to the pay-
ment of the debt of ... vo..cecereees civiesraescsenccooons ooness 1,047,811
Amount to be received from stockholders... .... v...cecnvevunn... 2,086.800
Total amount to be received on basis of 1877 for twe and one-
half years............ R - décsiiine sameban iy N ... $3,681017
This would leave 8 DAIANECE Of .....ciiuneeenee comenesoncernnsennens 1,813,282

T%J)l:iy the secured debt and interest as above of .......... ....... $4,997,250
ch would require am increase of annual net income during the itwo and
one-half years of $525,292. .2 .

The small amount of net income for 1877 has been owing to
the general depression of the coal trade strikes. . The company
receives 40 per cent of the selling price of coal for transportation.
An advance of $1 50 per ton upon 3,000,000 tons, which the com-
pany should carry annually, may with reasonable confidence be
anticipated. This would give the company a net.increase of 60
cents per ton, without increasing the expenses, and at the end of
two and one-half years there should be received from this source
about $2,700,000 to apply upon the balance ot the secured debt,
stated above as $1,813,232. This amount, if realized, would
leave a balance on hand at the end of the two and one-half years of

$1,460,000, with the debt wholly discharged. - Thereafter the net

income of the company on the basis of these figures should
cee.aes oo $3,638,335

$622,943

Breeeossenecraserosssasseccsncn acessnn
And would be distributed as follows:

Annual inter:st above stated.................. oo s wes
Intereet on consolidated and convertible bonds ($19,-

BEO000). -o:sx wsx yumsan slisins wsus sonsaw br waws swn smaesen JLISRO0D
Int’ereat on $8,000,000 new mortgage and income bonds.. 560,00— 2,540,948

Leaving a surplus of. ... ...... ceseeenae.. $1,007,387

The stock is reduced by the plan to $18,331,200, and the surplus
wotld give a dividend of nearly 6 per cent to the stockholdeérs.

The Lehigh ard Wilkesbarre Coal Company has earned more
than the interest on its bonds up to date. The amount of coal .
income bonds that it is proposed to issue is $1,130,640. This
would leave interest payable as follows : :

Interest on PHIOPMEN. ;ovvov- soao iinsnaspnsassres sose. sasssosissanes $H15.000
Interest on Income DODAS......couveereannreeinie ionnareeennnocnnnnees 19,144
Interest on conzoldidated bonds. . ......ceiee veeee eneennnnnnans oo 316,88(

TOMAL. c.iiiiiits ceee et ceneteraneen s een sesseeiosens $TT102
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