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JNO. C. LATHAM. Jr., H. E. ALEXANDER, R. P. SALTER, C. G. UILLKB.
Member N. Y. Cotton Exchange. Member N. Y. Stock Exchange. Member N. Y. Cotton Exohange. SpeeimL

LATHAM, ALEXANDER & CO.,

AND

COTTON COMMISSION MERCHANTS,
Ros. 16 AND 18 WALL STREET,

Conduct a General Banking Business. Accounts of Banks, Bankers, Mer-

chants and Individuals received on favorable terms, and Interest

allowed on Daily Balances, subject to Check at sight.

Contracts for Cotton for Future Delivery bougrht and Sold
on Commission.

Financial.

Phelps, Stokes & Co.,

BANKERS,
I. N. pnr;i>ps,
JAMES STOKK.S,
ANSON PHKI.PS STOKES,
F. P. OLCOTT,

45 & 47 Wall Street, New York,
I S S U B

TRAVELERS' CREDITS,
CIRCULAR NOTES,

COMMERCIAL, CREDITS.
LONDON CORRKSP0NDBNTS

:

TbelUnlon Bank of London. Messrs. C. J. Hambro
& Son.

ABA P. POTXEE. Prest. J. J. BDDT Cashier.

Maverick National Bank,
BOSTON,

CAPITAL,
SURPLUS,

$400,000
400,000

COLLKCTIONS a specialty. Business from Banks
and Bankers solicited.
Satisfactory business paper discounted Cor-

respondence invited
.

Wm. l. Breksk. Wm. p. Smith,
Members of New York Stock Exchange.

Breese & Smith,
BROKERS,

No. 29 BROAD STREET, NEW YORK.
Oovcrnmcnt Bonds, Stocks and all Investment

Securities bought ana sold on cummUslon.

Financial.

w. 8. Whiteley Jk. Seth H. Whitei.kv.

W.S.Whitele7,Jr.&Co.
R R O K E R S.

STOCKS, NOTES AND BONDS, AND DKALEBS
IN KORliKiN KXCHANGB,

Corner Sonth and Qerninn Streets,

RALTiiTIORE, ITID.

Correspondence invited and full Information on
flnauclal subjects furnished.

Lewis H. TATLOB, Jk. LiHDIJtT Hainks

L. H. Taylor & Co.,
Rankers and Rrokers,

140 SOUTH THIRD STREET,
PHILADELPHIA.

Deposits received subject to check at sight, aad
Interest allowed on dally balances.

Stocks, Bonds, Ac, bought and sold on commission
in I'hiiadelpbia and other cities.

Particular attention K'ven to Information regard-
iQK Investment Securities.

Wood & Davis,
RANKERS AND RROKERS,

31 Pine Street, New York.

GOVKBNMKNT BONDS. MUNICIPAL AND
BAILKOAl) SECITUrilKS H.HIGUT AND

SOLD ON COM.MISSION.
CHOICE BAILBOAD MOUTUAGK BONDS

FOR SALK.
SAM'I. D. DAVIS.

Financial.

Banque

Centrale Anversoise,

Antwerp.

Pald-Up CapiUl, - 9,0«0,000 FntBC*.

BOARB or DlKSCTOnS:
Piux Obisab, President.
ALrBkU llAQCiSiT (Grair* MkibImtX vloe-rm
J. 1). Von dbr Bbcbb (B. Von d«r Becke).
OTTO O'JNTUBR (CornelUo-D«TlU).
Emilb db Octtai. ,, . . „, ,
AD. Frank ( frank. Model « Cle.)

Aug. NoTTKBjnM (Nouebohm rrer«B).

Fb. Dhaxis <.Mlchlels-Loo«). -_v_....
JOH. Dan. FcnRMASN, Jb. (Jofc. Dbb. rulir«io»»».

Louis Webrb (Kd. Weber *Cte.)
.^ ^ _. ,

JUI.U BAOTBNsTBADOa (C. Bclimid * Clej

TBANSACT8 A

GENERAL BANKING BUSINBS8.

0. D. Wood.

R. T. Wilson & Co.,
BANKERS AND COSIMISSION MERCHANTS,

3 BxcUanse «ourt, .> ;w Xorfe.

John F. Zebley, Jr.,

BANKER AND BROKER,

5 BROAD ST., NEW YORK,
(DBKXBL BUILDINO)

Dealer In Invotment SecnrtUea.

Orders executed at the Stock and Mlnlnx ExchancM.

Special attention given to Defaulted BaUroad and

Munlolpal Securities of UUnols. IUni»». KlawaH.

Iowa and Nebraska.

Correspondence solicited and full informaUoa

given on all classes of bunds and stock*.
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Foreign Excliange.

Drexel, Morgan & Co.,
WALL SXRiCBT,

CORNBR OF BROAD, NEW YORK.

Crexel k Co.,

Nd. M SOCTH TaiiD St.,

Drexel, Harjes & Co

81 BoalcTard HaassmaDu

Paris.Pblladelpbia.

DOMESTIC AND FOREIGN BANKERS.
Deposits received subject to Draft. Securities, Gold,

*c.,oouglit and sold on Commission. Interest allowec

on Deposits. Foreign Kxchanpe. ConiRierclal Credits.

Cable Transfers. Circular Letters for Travelers,
trallable tn all parts of the world.

ATTORNEYS AND AOBNTS OF

niessra. J. !«. inoRRAN Sc CO.,
No. sa OLD BROAD ST., LONDON.

Brown Brothers & Co.,
No. 69 IVALI. ST., N. V.,

BUY AND SKLL

BILiLS OF FXCHAIVGE
ON GREAT BRITAIN AND IRBLAND, FRANCE,

OKRMANV, BELGIUM AND HOLLAND.
Issue Commereial and Travelers' Credits

IN SIEKLINO,
AVAILABLE IN ANY PART OF THE WORLD.
And in Francs, in Martinique and Guadaloupe.

SIAKE TEIiEORAPHIC TRANSFERS
OF OTONKir

Between ibis and other countries, through London
and Paris.

Make CoHections of Drafts drawn abroad on all

points in the United States and Canada, and
of Drafts drawn in the United States

on Foreign Countries.

^7g.& G. C. Ward,
AOBNTS FOK

BARING BROTHERS &. COjnPANY,
62 WALL STREET, NEW YORK.

38 STATE STREET, BOSTON.

J.
&W. Se]igman& Co.,

BANKERS,
69 EXCHANGE PLACE,

UOKNBU BROAD STISKITT. SHW TURK.

Issue Letter* o*" f!re<llt for Trarelen*,

Payable in any par nt Knrope. Asia, Africa. Aastrnlu

and America.

Draw .'-Mi's of BXf'.^ange and malce telcgruphlc tran».

fers of money on Europe and CallforHla.

John Munroe & Co.,
No. 8 Wall Street, New York,

No. 4 Post Office Square, Bostou.
CHEQUES AND CABLE TRANSFERS ON
raVNROE ic CO., PARIS.

STERLING CI1EQUB8 ANIJ BILLS AT SIXTY
DAYS' SIGHT ON

ALEXANDERS 4c CO., LONDON.

CiaOITLAB NOTBS AND CBBI>IT8 FOE TraTKXJERS.

J.
&

J.
Stuart & Co.,

33 NASSAU STREET.
BILLS OF EXCHANGE ON

SiniTH, PAlfNE ic SMITH'S,
BANKERS, LONDON ;

DANCHESTER & COUNT* BANK,
"LIMITED;"

MANCHESTER, PAYABLE IN LONDON ;

VLSTER BANKIN« COmPANY,
BELFAST, IRELAND

AKD ON THB
RATIONAL BANK OF SCOTLAND,

EDINBURG, AND BRANCHES

;

ALSO.
'^^VLR TRANSFERS AND LETTERS OF CREDIT

Canadian Banks.

Merchants' Bank
OF

CANADA.
Capital, $5,500,000 Paid Up.

President, the Hon. JOHN HAMILTON.
Vice-President, JOHN MCLENNAN, ESQ.

HEAD OFFICE, nONTREAL.
OEORGE HAGUE, General Manager.

WM. J. INGRAM. Asst. General Manager.

BANKERS:
LONDON, BNG.—The Clydesdale Banking Comp'y.
NEW YORK—The Ban]£ o£ New York. N. B. A.
The New York Agency buys and sells Sterling Ex-

change, Cable Transfers, issues Credits available in
all parts of the world, makes collections in Canada
and elsewhere, and issues Drafts payable at any of
the offices of the bank in Canada. Demand Drafts
issued payable in Scotland and Ireland, and every
description of foreign banking business undertaken.

New York Agency, 48 ExcUanee-place.
HENRY HAGUE, ) A„P„t»JOHN B. HARRIS JR., J

Agents

Bank of Montreal.

CAPITAL, -

SURPLUS, -

$I3,OOI),000, Uold.
5,000,000, Gold.

GEORGE STEPHEN, President.

C. F. SMITHEES, General Manager.

NEW yoilM OFFICS.,

Nos. 59 tc «>J WALt. SiXREET.
WALTER Watson,
ALKi'K Lang. Agents.

Buy and sell Sterling Exchange, Francs and Cable
Transfers ; grant Commercial and Travelers' Credits

available in any part of the world ; Issue drafts on
and make collections in Chicago and throughout
the Dominion of Canada.

London Office, No. 9 Blrebln Lane.

AGENCY OF THE

Bank
OF

British North America,
No* 52 IVAIil. STUJEBT.

Buy and sell SterlinR Kxchanpe and Cable Trans-
fers. Issue demand drafts on Scotland and Ireland,

also on Canada, British Columbia, Portland, Oregon,
San Francisco and Chicago.

Bills collected and other banking business trans-

acted. D. A. MCTAVISH,
W. LAWSON, •

I
Agents.

.Knoblauch

& Lichtenstein,
BANKERS,

39 'WUUam St., cor. Excbamge Place.
NEW YORK.

Dlake Telegraphic Money Transfers.
Draw Bills of Exchange and Issue Letters of Credit

Xl all principal cities or Europe.
SPECIAli PARTNER,

DEUTSCHE BANK, Berlin.

Imperial Bank of Canada
Capital, $1,000,000.

H. S. ROWLAND, President ; D. i£. WILKlK, CHshlcr

HEAD OFFI4:e, TORONTO.
tiajLHOUKS.

ST. CATHARINES. POUT COLIWIRNK. ST. THOMAS
rSGERSOLL, WELLAND, DUNNVLLK. KKKOUS.
Dealers In American Currency and Sterling Exchange.

Agents m LondOB ; I Agcnu In New York:
BosANQUBT, Salt & Co., Bank of Montkkal,

93 Lombard street.
I

59 Wall street.

Promptest attention paid to collections payable In
any part of Canada.
Aporoved Canadian business paper, payable In gold

or currency, dl8(,ounted on reasonable terms, and
proceeds remitted to any part of the United States by
gold or currency draft on New York.

Foreign Bankers.

Nederlandsch Indische

Handelsbank,
AMSTERDAM, HOLLAND.

Established in 1883.

Pald'Up Capital, 1 2,000,000 Guilders
($4,800,000 Gold.)

HEAD OFFICE IN AMSTERDAM.
Agencies li. Batavia. Soerabayaand Samarang

Correspondents In Padang.

Issue commercial credits, make advances on ship.

ments of staple merchandise, and transact othei
business of a anancial character in connection with
the trade with the Dutch East Indies.

BLAKE BROTHERS & CO.,
Agents ron North America,

18 WALL STREET, NEW YORK,
28 STATE STREET, BOSTON

Foreign Bankers.

Nederlandsche '

Handel-Maatschappij,
Tlie Netlierland 4'radiiig Society

OF HOLLAND,
ESTABLI8ED 1834.

Paid-up Capital, 36,000,000 Fiorina.
($14,400,000, Gold.)

Execute orders for the purchase or sale of Merchan-
dise, Bonds, Stacks, and other securities. In the
Untied states, Europe and the Kast ; make Collections
buy and sell ForeUn Exchange, and give advances
upon Merchandise for Export.

OLIVER S. CAUTEB, 1 Agents
STANTON BLAKE, \ for
HENRY K. HAWLEY, J America

New York, January 1, ltj79.

Office, 142 Pearl Street Nenr York.

Adolph Boissevain & ( 'o.

B A N K E R .«•

I'oiM mission in£H«'HA^.«»
AMSTERDAM, HO;,LA.N'D

N. Y. Correspondenns.—Messrs. HLAKK BKOS. ftCO*

Hong Kong & Shanghai
BANKING CORPORATION.

CAPITAL (paid-up) $5,000,006
RESERVE FUND 1,600,000

HEAD OFFICE, BONO KONQ.
The Corporation grant Drafts, issue Letters of

Credit for use of Travelers, and negotiate or collect
Bills payable at Bombay, Calcuita, Singapore. Saigon
Manila, Ilong Kong, Fooehuw, Amoy, Ningpo,
Slianghai, Hankow, Yokohama, Hiogo, San Francis-
co and London.
A. M. TOWNSEND, Ajtent, 59 Wall St.

CalUornia Banks.

The Nevada Bank
OF

SAN FRANCISCO.
Kew York Agency, 6i WaH SU
SURPLUS, INVESTED IN U. S. BONDS,

$4,000,000 GOLD.

GEORGE L. BRANDEK, Agent.
ISSUES Commercial and Travelers' Credits, avail-

able in any part of the world. Draws Exchange.
Foreign and Inland, and makes Transfers of Money
by Telt^Kfapb and Cable.

TDK

Anglo-Californian Bank
(LIMITED).

l,«vNU«*N, Kea<i uih. f, .-i .-^ngei Court.

SAN FRANC1»CU odice, «2 California St.

> liW ¥ORK Aycnis, J. * W. Seiufmau « Co.

BOSTON CoiTcspoml'ts, Jiassachusetts N. B'k.

Authorized Capital, - • ftt,OO0,00O.
Paid up and Restrve, - 1,700,000.

Transact a general banking: business. Issue Com-
mercial credits and Bills ol ExcliiinKe, available in.

all parts of the world. Collections and orders for
Bonds, Stocks, etc., executed upon the most favor*
able terms. FRED'K F. LOW, I «»„,„,.,,IGNATZ STlCl.NHART.j*'''"^*"-
P. N. LILIBNTUAL. Cashier.

Bo.'stoit Bankers.

Geo.Wm.Baliou&Co
BANKERS,

14 Wall Street, 72 Devontdilre St.»

NEW^ VORK. BOSTON.

DEPOSITS Received and interest Allowtsd.

Choice RAILROAD and inUNICIPAL.
SECCUITJES For Sale.

Geo. Wm. Ballou. Geo. H. Holt.

Tower, Giddings & Co.,
BANKERS,

No. 85 DEVONSHIRE STREET,
BOSTON.

Orders for Stocks executed in Boston, New.Tork
and other markets.

Chas. A. Sweet & Co.,
BANKERS

40 STATE STREET, BOSTON.

DEALERS IN GOVERNMENT SECURITIES?
State. Ctty, County and RaUroad Bonds.



December 11, 1880. J THE CHRONICLE. Ill

BoMton Bankers.

Brewster, Basset & Co.,

B 4 N K E R K
,

No. 3S riOKnRKHM NTK8BT,

BOiiTOS.
MBMBBRS Oir TUB! NBW YORK AND BOSTON

STOCK BXCUANQKa.
AI.80,

Dealers In Municlpnl^ Ktate, Railroad and
United 8tateii Bondii.

Parker & Stackpole,
BANKERS,

Ho. 68 DEVONSHIRE STREET.

BOSTO\

Soutlicrii Bankers.

Geo. c. Thomas. Jos. M. BHOEMAKBIt.

Thomas & Shoemaker,
BANKERS AND STOCK BROKERS,

134 Honth Third St., PIIILADET.PHIA.
Dealers In all issues of United States Bonds.

Investment Securltlos a specialty. Correspondence
Invited and full Information upon financial subjects
furnished.

A. P. Turner & Co.,
BANKERS.

No. 207 Walnut Place, PHILADEI^PHIA.
Government. State, Municipal and IlatlwAT^ Bonds

and Stocks bought and sold at all the K<cnanKes.
Investments prudently made In sound railway se-
curities. Collection.s prnmptly attended to.
Correspondents caret ullv represented at Auctions

and Private Sales. Bonds of Kood but not well-
known railroads always wanted for investments at
the best rates. Orders on muririns not entertained.

Wilson, Colston & Co.,
BANKKU8 ANu £KOKBK8,

BALTinUOKE.
tNVKSTHKNT and VIRGINIA BBCI7UIT1BS •

ipeclAltv.
CorrebpoDdence solicited and Infornatlon fnr.

tished.
N. "i . COB«ii8PONi>«FTs—McKlm Brothero A ro.

8. S. BoRBOsa, Prei>'t. A. K. Wia,CKa, Oaghler

First National Bank,
Wll,lfllN<iTi1>N, N. C.

Collections niane on all Dart« of the Un.ted 8taT.es

aOS. F. MILLER, R. D. WILLIAMS, JNO. r . MILLER
CDAM. B. MILLER.

Thos. P. Miller & Co.,
BANKEUS.

mrOPILE, ALABAIVA.
Speotat attention paid to collecttons, WM,h prompt

remittances at current rates of exchange on day of
payment.
Correspondents.—German-American Rnnk, New

York : Louisiana National Bank, New Orleans ; Bank
of Liverpool, Liverpool.

Western Banks.

p. F. Keleher & Co.,
305 OlilVK STREET, ST. LOVIS, ITIo.

First-class Western Investment Securities for
sale. St. X..oula City and States of Missouri, Kansas,
Texas, Arkansas and Colorado Bonds a specialty.
Full Information Riven in reference to same on ap
llcation. Coupons and dividends collected.

H. R. Prather & Co.,
BEAI. ESTATE AND INSCRANCE,

89 SIXTH AVE., WEST OF KAN. AVE.,

TOPEKA, KANS.IS.
Loans negotiated. Collections made. Taxes paid.

Municipal Securities bouKht and sold.

O. *. l-KK/.IL,
{^resident. { Incorporated In'ID.) Cashier.

German Bank,
LITTLE ROCK, ARK.

CAPITAL (PitD-iM) $7S,000.
BOBPL08 2£,000.
Prompt Attention Klven to all business in onr line.

N. T. CoKKx^-otroiKTs. Donnell, Lavaon * Co.and
the Metropolitan National Bar

FiDanelal.

BONDS OP SVRRTTSniP
For OIBcera and iCmployvea of Bank

and llallivMyM.

No BANK OU RAII.itOAl) KHrLOYIE NEED ARK Bla
JtHIKNDS TO BKCOME OR CONTINUE Ul8

SL'KKTIKl), AS TUE

Canada Guarantee Co.
aRANTS BONDS OK UKrilRITY KOR AIX
KLKilBI.K MK.N IN SUCH 1-(.H1T10NH AT A

TKIKI.IM; ( IIAIKiK I'KR ANNUM.
Thiscomimnyn Siiroljruhlp Is »ccept«d bT manr

"lIL'" principal i'. M. Iliillroad CompaDlwaod aome
of the Bttnlcs. In Cuimdii itn iicjnds are now almost
universally required by tlio tfovurnmenU, Banks,
llullwuys, and Connncnhtl In»tltiitl<ms.
TUK Canada (JrAiiA.NTKK Comi-any Is the onlyCompany on the Amnrloiin Continent that has

suocossfully condueniil tlils linsinoss.-a result of
which Is that it hai Iwi'n utile to establish u ll^nut
system for those wiio huve been 3 or more years on
the boiiiis. » eroliy tin. subFCquent proniiums are
annually redni:cd,-(V r«li«(i<m WUs Vfur << ]rom IS
to .15 per cent on thr lixiuiV rate.
The advantuKCs of transacting bnslnesa with this

Company uru tliut It Is a wplUestabllihed Institu-
tion, and has aninle reser^M, over and above 111
capital, to provide uKalnst eEceptlonal reverses.
The most complete and reliable Information Is ob.
tttlned Oslo the untecedentt of Employees, and this Is
really of the llr»t Importance to the Kinplo>er, as
also the system of pcrlcidlcal supervision and revis-
ion of those on tl»(* CotnlMiny's Books.
Over flOO.OOO have already been paid by this Ci>ra-

pany for tosses by unfaithful employees, vHthoxit a
single ctmtent at law.
The Available Assets of the Company Cat
3Ist Dec, 1878) over and above uncalled
Capital, were |I10,04S

And the Gross Resources t4T6.4M
CSee Report to Government to December aotb, 1HT8.

Just published.)
Prospectus. Fokmx, Slc, may be had on applica-

tion to the
HEAD OFFICE:

260 ^t. Jamea Street, Iflnntreal.
EDWARD RAWLINGS, Maniiger.

Geo. H. Prentiss,

19 BROAD STREET, NEW YORK.

GAS STOCKS
AND

GAS SECURITIES,
STREET RAILROAD STOCKS AND BONDS

AND ALL KINDS OF

BROOKLYIV SECrKlTIES,
DEALT IN.

8KB GAS QUOTATIONS IN THIS PAPER.

. Oeokoe Stark. John F. Stark.

George Stark & Co.,
BA>KGRS,

No. 42 BROADWAY, NEW YORK.
Buy and sell Investment Securities for cash or on

oommiasion. A specialty made of Western Farm
Mortjpages bearinir from 7 to 10 per cent interest.

Will undertake the negotiation of loans upos
Western City property in lartre or small amounts.

/d (T. Ki7nball & Co.,

BANKERS and BROKERS
4 Excltange Co trt. New Yori.

it reart mtmitrtkip in V. Y. Stack Exclkmngt.

B»y and Sellm Commitsion, /or Cath, tp«
Umrgin, Stockt, Bands, and all Inmltm^it

Stcurititt, in UU it mil.

N. T. Beers, Jr.,

BROOKLYN SECURITIES, CITY BONDS,

Gas Stocka, &c..

No. 1 NEW STREET,
NEW TORK.

iBoodtft

& So*
BANKERS,

68 Broadway, cor. Exchange Place,

TRANSACT A GENERAL BANKING BUSINESS
INCLUDING THE PURCHASE AND SALE OF
STOCKS AND BONDS FOKCASH OR ON MAR-
GIN. BUY AND SELL COMMERCIAL PAPER.

P. O. Box WJ.
D. A. BOODY.
UEVBIM LBLAND,

e. W McLELLAN.Jr.
F. 01. Saltonstall.

Ftauuietal.

FIDELITY OUABANTBB BUNDS
ARK IMUHD BT TOM

FIDBLITV * CASIJALTV CO.
oy NKW rORK,

inT''rir„"'«'.,'''i"?'*"/'""^ •'•i'^ •taiaaiaaiwit.

bond wbert, seeurlly Is reqnlrxl f.,v ib* fhltfcfalMt3forivanoa uf thsdnllae uf anployaM In all laialilnMof trust. •" -«• 111^

IlJ^Iadwar'"""'"" °"" *" "''***'"^ •» »•" "•••• '•'

Wm. M. hlrilAHDa. l-mldmt.LVMAH W. llKio<iH. V !<:< PrMMral.
JOHN M. I'KAloi. KftrtMary.

Hilmers,McGowan& Co
BROKBR8 IN

Forefgrn Exchange, stock* and Bond*,
68 Wall Street, New Vark.

Special attention paid to orders at tha New Tork
Stock Eichanse and New York Mining Board.

STABI.I8BKD
1864.

Coleman Benedict & Co.
No. 24 BROAD BT.. NKW YORK,
STOCKS AND BO.\»S.

MEMBERS OF THE N. Y. STOCK KZCIIANQI.
A strictly comnilsaloo bualneea eoodoeted lo the

purchase and suie of Stocks and Bonds oa Marata
or for investment.
Complete Financial Report Issued weekly to oar

correspondents.

Joseph p. Llotd. w. c UcKmam,
Member of N. V. St^jck Kzchln

Lloyd Sc McKean,
34 WALL STRKET, NBW YORK*
But and sell—on commission—<iovemment. Hall-

way and Miscellaneous Securities. Kooelve deposit*
ubject to check, and allow interest on >*^lsni:'iM.

Daniel A. Moran,
27 PINE STREET,

NBW YORK.

(Member of N. Y. Steck Excbanire.)

Nefotlatea FIrat-CIaaa Railroad. Stat.,

and City Loana.

Bays and sells for cash, or on approved maivin,

all Securities dealt In at tl^e Stock Exchange.

A choice line of Investment Bonds alwayt oa
band.

Correspondence solicited.

WAL.STON H. BROWN. rBBI>. A. BBOWV.

Walston H. Brown& Bro.
R.ANKEK^

II Pine Street, New York.

SPECIAL ATTENTION GITRN TO THS NBOO.
TIATIO.N OF

RAILROAD SECURITIES.

C. L Hudson & Co.,
3 EXCHANGE COVHT, 'VEM' TORK,

Branch OIHce aii,l Private Wire
at tho"CUMiiKHLAM>, Uroadway and £Sd Street,

Buy and sell on commission, fur investment or OD
maniln, all securities dealt In at the New York
btock Kxchange.
R. R. Lear. c. I. Hitoson, t. h Ccana.

Member N. Y. Stock Ezcb.

J.
D. Probst & Co.,

STOCK AND BOND BROKERS,
No. S3 BXCHANGB PLACB, NBW TOBK.

Stocks, Railroad Bonds, Goyeknicemts and
mlscellaneottg 8bcubitie8 boooht and sold.

Hickling & Co.,
40 tc 42 ExAhaaae Place, New Tork,
BuyandseilatlN Y. Stocks.on 3to5nercont mar-

fl.i. PrivtlOBes at favorable ra OS. 9A0, lOOaharea.
f deeired. we will use our Judk-raent In selecilnc

stocka. Opportunifaa constantly occnrrlnn for

large profits. Call or write for infonnatloa. ^^|
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Financial.

Pennsylvania RR. Co.,

TRKASURKtt'S DEPARTMENT,
PHILADELPHIA, Dsoember S, 1880.

Hotlce is hereby given to the holders of the Penn-

lylvanla Kallroad Coqjpuny's First Mortgage

Coupon Bonds, maturing December 31. 1880, that

the aald bonds will be paid at the Office of the Com-

pany on that date, after which time the Interest on

tame will cease.

The coupon on said bonds mataring January!,

1S81, will be paid at the same time.

To avoid delay in making settlements, holders

are requested to present their bonds to tho Treas-

Brer of the Company a sufficient time prior to

maturity for examination,

JOHN D. TAY1.0R,

Treasurer.

OFFICE OF THE CHICAGO & NORTH-
WESTERN RAILWAY COMPANY. NO. 62

WALL Striet, New York, December 3, 1880.

A Quarterly Dividend of ONE AND THREB-
QUARTKK8 PER CENT on the Preferred Stock,

and a Dividend of THREE PER CENT on the

Common stock of this Company will be paid at this

office on and after December 28th Inst, to Stock-

holders of record at the closing of the transfer

books. The transfer books will close on the 11th

lost, and re-open on December 30tU Inst.

M. L. SYKES, Treasurer.

/OFFICE OF THE CHICAGO ST. PAUL,

MINNEAPOLIS & OMAHA RAILWAY CO., 52

Broadway, New York, December 10,1880,—A divi-

dend of ONE AND THREE-QUARTERS dW PER
CENT on the Preferred Stock of this Com-

pany has been declared, payable January 20th prox.,

to stockholders of record on the SOth inst.

Transfer books will close Dec. SOth inst., and re-

•pen Jan. 24th, 1881. R. P. FLOWER,
Treasurer.

W'eSTERN
UNIO.V TEI^KGRAPH

COMPANY, New York, December 8, 1880.

DIVIDEND NO. 54.

The Board of Directors have declared a quarterly

dividend of One and One-Half Per Cent upon

the capital stock of this company, from the net earn-

ings of the three months ending Deo. Slst inst.,

payable at the office of the Treasurer, on and after

the 15th day of January next, to shareholders of

record on the 20th day of December instant.

The transfer books will be closed at three o'clock

on the afternoon of the 20th day of December inst.,

and opened on the morning of the 17th day of

January next. R. H. ROCHESTER, Treasurer.

OFFICE OF THE DEADWOOD-TERRA
MINING CO., No. 18 WALL STREET, New York.

December 8, 1880.

DIVIDEND No. 1.

The Deadwood.Terra Mining Company has this

day declared a dividend of Twenty-Five Cents per

share for the month of November, payable at

the office of the TransferAgents, Wells, Fargo & Co.,

65 Broadway, on the 25th inst. Transfer Books
close on the 15th Inst.

H. B. PARSONS, Secretary.

OFFICE OF THE ONTARIO SILVER
MINING CO., 18 WALL Strbbt, New York,

December 6. 1880.

DIVIDEND No. 62.

The Regular Monthly Dividend of Fifty Cents per

share has been declared for November, payable at

the office of the transfer agents. Wells, Fargo & Co.,

.2^0.65 Broadway, on the 1.5th inst.

Transfer books close on the 10th inst.

H. B. PARSONS. Assistant Secretary.

NEW YORK, DECE^ttBER 2d, 1880-

The STANDARD CONSOLIDATED MINING
CO.MPANY to-(l:iy decliired its regular monthly
dividend of 8EVE.NT V-FIV KCKXTs PERSHAHt;
also an EXTRA DIVIDEND OF SEVENTY-FlVK
CENTS PER SHARE; both payable on the 13th
inst., at the Nevada Bank. 82 Wall Street. The
transfe. -books close on tbeOtb inst.

M. R. COOK, Vice-President.

Hatch & Foote,
BANKERS, No. 12 IVALI. STREET,

BUT AND «KLL

GOVERNMENT BONDS, STOCKS AND MISCEL-
LANEOUS SECURITIES,

~
WAMTEO

:

~

Alabama, South Carolina & I.onlsIatia
State Bonds;

New Orleans Jackson & ot. Northern,
jnUsalsslppI Central, and Mobile& Ohio Railroad Itouds

;

City of New Orleans Bonda.
I.EVY & BORG,

14 WALL STREET.

Financial.

St. Paul Minneapolis &
Manitoba Railway Co.,

(DAKOTA EXTENSIONS.)

First Mortgage 6 Per Cent Gold Bonds.

Due Nov. 1, 1910. Interest payable 1st May and
1st November, Secured at the rate ot 112,000 per

mile on completed and equipped road.

Full particulars on application.

iMoe Price, 104 Per Cent and Interest.

FOR SALE BY

J. S. KENNEDY & CO.,

No. 63 WILLIAM STREET.

COLORADO.
8 TO » PER CENT MORTGAGE BONDS
ON IMPROVED DENVER REAL ESTATE.
Abundant security. Also local Investment Securi-

ties offered. Corref'pondence solicited.
C. D. GORLEY, Denver. Col., agent in Colorado for

GEO. P. BISSELL &. CO., Bankers, of Hartford, Ct.

C. D. GnRLBY. R. A. GCRLEY.

Gurley Brothers,
TABOR BLOCK., DENVER, COLORADO.
Dealers in reliable Mining Properties. Gunnison

Mines a specialty. Correspondence requested.
Ueierences—The Denver banks.

Dominion of Canada.
THE FINANCIAL ASSOCIATION OF ONTARIO

is In a position to furnish investors with choice in-

vestment securities, carefully selected, yielding

from SIX to SEVEN AND A-HALF PER CENT
per annam. Special attention given to business

from the United States. Correspondence solicited.

The Financial Association of Ontario,

I.ONDON, C.VNADA.
EDWARD LE RUBY, Managing Director.

Bankers

Stock Brokers
AND

are requested to notice below the Con-

tents of the hand-book, in pamphlet form,

which will be issued from the Chronicle

Office early in January.

The title of this little book is

HIGHEST AND LOWEST PRICES

AT THE

Stock Exchanges,
New York, Boston, Philadelphia.

It is issued only to Bankers and Brok-

ers, with their name handsomely printed

on the cover, and is sold to them in lots

of 25 and upward. No single copies are

sold by the Publishers.

The Contents of the pamphlet will be

as follows:

1. U. S. Government Bonds-
Monthly Range for Twenty-one Years,

1860-1880.

2. Railroad Bonds in Neiv York

—

Monthly Range for Five Years—1876-80.

3. Railroad Stocks tn New York-
Monthly Range for Ten Years—1871-80.

4. Railroad Stocks in Boston-
Monthly Range for Five Years—1876-80.

5. Railroad Stocks in Phil'plifa-
Monthly Range for Five Years—1876-80.

O. Dividends on RR. Stocks-
New Y'ork, Boston, Philadelphia—For

Six Years—1875-80.

7. Railroad Earnings-
Grass and Net for Three Years—1878-80

Financial.

Richmond & Alleghany
EAILROAD COMPANY

FIRST mORTG/VGE SEVENS,
DDE 1920,

COUPON OB REOISTERED.
We offer the above described bonds at par and

interest, reserving the right to advance the price
without notice.

CL0880N St HATS,
11 Nassau Street.

To Investors.
The NEW YORK A NEW JERSEY RIPARIAN

LAND AND HOCK IMPROVEMENT CO., CAPI-
TAL, TWO MILMON DOLLARS, divided into
shares of TWKNTY-KIVE DOLLARS each, offer a
Umlted amount uf their working capital stock for
Bale on very favorable terms.
This company cmtrol a large frontaj?eon the New

Jersey side of New York Bay, adjoining the New
Jersey Central Railroad, and are about to dredge
out a Ship Canal, 200 feet wide, 26 feet deep, run-
ning out 3,500 feet into New York Bay toward the
Narrows; thereby creating a new outlet to tho
ocean for the produce of the Great West and South-
west. They also are to create upward of 100 acres
of solid ground cut in the Bay, upon which Grain
Elevators. Warehouses and factory buildings, can
be erected.
The importance of this ent?rpri8e to the coramer-

C'al and manufacturing interests of New York and
New Jersey, as well as lo the growing Western
country, can well be understood by those who are
seeking safe investments, if they avail themselves
of the (tpportunity to be thoroughly informed by
callinti at the office of the above-named company,
64 and 69 Broadwa' . The few thousand shares of
stock now on the market can be obtained through
the EXECUTIVE COMMITTEE, or through any
Banker or Broker of Wall Street, who can com-
municate with said committee.

ELISUA W. ANDREWS, President.
Thos. L. Jambs. TrcHsiirer.

WANTED :

Detroit & Bay City Railioad Bonds.
Chicago & Grand Trunk Railroad Bonds,
flint & Pere Marquette Railroad Securities.
St. Joseph & Western Railroad Securities.
South Carolina Railroad Securities.
Wisconsin Central Railroad Land Grant Bonds.
County, City and Town Bonds of Western Stales,
City of St. Joseph, Mo.. 7 and 10 Per Cent Bonds.
Iowa Central Railroad Old Bonds.

Atchison Colorado & Pacific RR. 1st Mort. Bonds.
Scioto Valley Railroad Bonds and Stock.
New Jersey Midland Railroad 1st Mortgage Bonds.
Wm^ U. UXl^KV, 31 Ptne St., M. V.

FOR caoicB

7 Per Cm Mortgages,

Indianapolis, Ind.

Kountze Brothers,
BANKERS,

130 Broadway (Eqnltable Bulldlns),

N £ Hr YORK.
LETTERS OP CREDIT

AND

CIRCULAR NOTES
Issued for the use of travelers in

ail parts of the world.

Bills drawn on the Union Bank of London
Telegraphic transfers made to London and to

various places in the United States.

Deposits received subject to check at sight, and in-

terest allowed on balances.

Govemmont and other bonds and investment Bd"

curities bought and sold on commission.

WANTED

:

City, County and Tonrnslilp Bonda

OF THE STATK8 OP

MISSOUKI, K\NS.\S and NEBRASKA,
ALSO,

All Classes of Kaileoad Bosb3.

TOBEY ^t KIRK,
No. 4 Broad Street, New York.

J.
C. Chew,

No. 7 WALL STREET, NEW YORK.
TEXAS RAIIiAVAYS,

BONDS, IiANDS, Ac
Desirable Texas Securities for Investment con

stantly en hapfi __^

EAZARD FRERES,
BANKERS,

HAVE REMOVED THEIK OFFICES Ta
10 WILLIAM !sTU££T.
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We have added to our issue to-day sixteen pages, in order

that oar readers may have for reference the reports of the

Secretary of the Treasury and the Comptroller of the Currency.

THE SITUATION ON WALL STREET.
Wall Street markets have, in the main, resumed their

normal condition. Tliat is to say, there has been no

manipulation of money during the week, and conse-

quently stocks have advanced more or less rapidly,

showing the vigor of the existing tendency to recover

on the removal of the depressing cause. But entire

confidence cannot be felt so long as the demand from

the interior for currency and gold continues in excess of

the domestic and foreign supply; this must keep our

bank reserves dangerously low, and leave it in the

power of leading speculators again to unsettle values by

making money temporarily stringent.

The average decrease of $5,634,300 specie shown in

last Saturday's bank return is in part, accounted for by,

the fact that for the week covered by the statement

$3,200,000 gold were withdrawn from the depository of

the associated banks for shipment to the interior. The
outward movement has not been so large this week. Oa
Saturday $1,300,000, and on Tuesday $800,000, wer«

withdrawn. Last week's return was made np on ruiog

averages,—a payment of about $1,250,000 by the Amy
Office and the receipt of $000,000 from Boston and
$400,000 from Philadelphia being too late to appear in

the statement. During this week $1,629,370 have ar-

rived from Europe, and nearly the whole of this sam has

been paid for by the Assay Office; in addition, six per

cent bonds to the amount of $1,112,000 were bought by
the Assistant Treasurer from Saturday to Thursday,

inclusive. For these reasons it is fair to expect that the

bank return to be made up to-day will be more favor-

able than the last.

It was reported in Chicago on Monday that the calls

of the country banks upon those of that city were less

urgent toward the close of last week; this was accepted

as an indication that the supply of money at that centre

would this week be sufficient to meet the demand,

without drawing largely upon the balances held here,

and that future requirements from that quarter wonld

be less extensive. The fact that on Monday, Wednes-

day and Thursday those of our banks having Western

correspondents were able to meet the inquiry for mosey

without drawijg upon the gold repository, wonld seem

at least to confirm the opinion with regard to the present

week, and has strengthened the hope that Western needs

will not again be so pressing as they have been of late.

The amount of gold afloat for this port is variously

estimated, but the closest calculation shows that it is

about $7,000,000. The cable reports the withdrawal

from the Bank of England for shipment hither of

£301,000 on Monday, £20,000 on Tuesday and £321,000

on Wednesday, making £642,000. This is part of the

sum estimated above as afloat, and its arrival may not be

looked for nntil about the 2l8t instant. On Wednesday

the cable gave a rumor that £500,000 might be sent

hither this week if the Bank rate was not raised. The

rate was advanced on Thursday to 3 per cent, against

2i, at which latter figure it has stood since June 16,

when it was reduced from 3; it is therefore possible that

this rumored withdrawal has not been made. The re-

turns of the Bank of England show, however, a loss of

nearly £2,000,000 bullion in two weeks. A portion of this

may have gone to Egypt as we stated last week; another

part may very likely have gone to the Continent, as the

Bank of France shows a gain of 3,850,000 francs for the

week ; the remainder has doubtless been shipped to the

United States. The Bank of England reserve is low.
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the proportion of reserve to liabilities standing on Thurs-

day of this week at 45^^ per cenl, and as the rate of

discount has been advanced with the object of checking

the outflow of bullion, we may expect a further advance

unless the present rise effects that purpose.

Manipulation of money by the leading operators in

stocks ceased, apparently, on Saturday morning. That

afternoon the brokers employed by these operators

loaned funds liberally in the market, the largest supply

of money on call during the week coming from three

houses. "Whether this movement is preliminary to

another " lock-up," or may be accepted as an indication

tha'j further manipulation of money has been abandoned,

it is impossible to say. The banks and trust compa-

nies are unable at present to loan with any degree of

liberality, and private bankers are inclined to demand

full rates. Stocks have been turned on buyers' options at

the rate of 12 per cent per annum, for 30 and 60 days
;

one-quarter of one per cent commission and interest has

been paid for 30-day loans and 6 per cent has been paid

and is bid for 60 days and six months. Some speculators

are borrowing on time, intending to provide against any

possible stringency during January, after which it is

expected money will be more abundant.

The decline in foreign exchange, which again fell oS

on Tuesday to the lowest points of the year, was caused

by the pressure of bills drawn against cotton and securi-

ties, and an indisposition on the part of bankers to buy

—

even at the decline. On Thursday the change in the

Bank of England rate of discount caused an advance in

the sight rate for sterling, but the tone of the market

remained weak. The movement of securities to Europe

has recently been very heavy. Within a few days over

$1,250,000 of new stock and bonds, chiefly Missouri Kan-

sas & Texas and New York Ontario & Western, have

been sent abroad to bankers who are expected to place

them on the Continent. The shipments of New York

Central, Illinois Central, and other first-class properties,

continue large, and that those stocks are in request in

London is shown by the activity in that market an d the

Steady advance in price. Union Pacific and Central

Pacific, and the securities of the reorganized New York

Pennsylvania and Ohio Railroad, also appear to be in

demand abroad. Erie stock and 2d consols and Reading

shares are speculated in almost to as great an extent in

London as they are in this market. The rise in the

Bank of England rate is likely in the end to affect the

movements of these last-named securities more materially

than it will stocks, which are taken on the other side amlost

whoJly for investment. To show the relative prices in

London and New York at the present time, we give

below a statement of the opening quotations of various

securities in New York for the five days of this week

and the opening London quotations on the same days,

reduced to their New York equivalent. The New York
equivalent is based upon the highest rate for cable trans-

fers, which ordinarily covers nearly all charges, such as

interest, insurance and commissions. Reading is quoted

in London on the basis of the par value—$50 per share :

Dec. 6. Dec. 7. Dec. 8. Dec. 9. Dec. 10.

-Lond'n N.Y. Lond'n N.T. London JV.r. Lond'n N.Y. Lond'n N.r.
prices,* prices. prices.* prices. prices.* prices. prices.* prices. prices.* prices.

U.S.48,C. 111-81 nm 111-52 111« 11212 112>i 113-14 113?« 113-27 nan
U.S. 53,0. 100-60 101

M

100-44 lOlM 100-68 lom 100-73 101!*^ 100-9T lOl'A
Sirle 45-50 45H 45-40 45^ 45-7B 46 46-87 47M 46-63 46«
24 con. 97-46 B(% 98 95 93M 97-55 97H 98-60 KSH 08-32 0T%

111. Cent. 120-14 11» 120-43 119 120-67 122 122-06 121>i+ 144-60 liili
N.Y. C. 143-SO 142 142-83 14256 144-04 143M 144-35 145 12218 121«
Beading 25-33 48 25-05 47« 26-25 52M 25-08 61 25-42 50

Exch'ge,
cables. 4-R2K; 4-RH< 4-81.V 4-83 4-8»

• Exprt Bsed In their J(fewrork equ yaJent + Bld.

As already stated, the stock market promptly respond,

ed to the removal of the money pressure early in the

week, and with the exception of Western Union—which
was unfavorably influenced by the reduction in the divi-

dend, and the statement of earnings and surplus for the

last quarter—the course of prices was generally upward
until Thursday afternoon. The news on Tuesday, that the

House Ways and Means Committee had almost unan-

imously agreed to report the Wood Fur.ding-bill, fixing

the rate of interest at 3 per cent, appeared greatly to

stimulate the upward movement. Speculators operated

on the theory that the early passage of the bill would
not only enable the Treasury Department soon to com-
mence refunding, and thus make money easy through
large Government deposits in our banks—as was the

case during the conversion of the 63 and ]0-40s—but
also that it would compel holders of the Os and Ss of

1881, who maybe unwilling to accept a new bond in

exchange, to seek in the market such properties as

will yield a better rate of interest. With the experience

of last year to guide them, operators were inclined to

discount in advance the effect of the passage of the bill,

and stocks consequently rose rapidly, the most marked
advance being in those properties which have shown the

greatest resistance during the recent bearish demon-
stration. Of course the unprecedented railroad earn-

ings, the monthly statement of which we give in another

column, were a substantial basis for an improvement in

values.

MR. SHERMAN' ON THE GREENBACK AND
BANK CURRENCIES.

Secretary Sherman's administration of the Treasury

Department has throughout been extremely fortunate.

The events which have marked its continuance have of

course bad the assistance of peculiarly favorable circum-

stances ; but it is well to remember that in each event

accomplished, he did what almost everyone said pre-

viously could not be done. Furthermore, it was his forcing

through resumption, against not only discouragement

but open hostility within his own party as well as in the

opposition, that brought into being the favorable cir-

cumstances which helped forward fubsequent successes.

Feeling all this to be true we sincerely regret to be

compelled to criticise so largely the Secretary's last

public document. In another column we have referred

to the silver dollar recommendations. His suggestions

affecting the paper currencies of the country, are in our

view even more objectionable. Let us see what is the

logical conclusion from the Secretary's proposals.

By the close of the present fiscal year 687 millions

of United States bonds will become payable absolutely

or redeemable optionally. The 14 millions absolutely

payable December 31 are of course taken care of by
surplus now on hand. With regard to the remainder,

Secretary Sherman's plan is, in brief, that authority

be given him to issue not more than 400 millions

of Treasury notes, not less than $10 in denomination,

bearing not over 4 per cent interest, and running from

one to ten years, the amount maturing in any year not

to exceed the requirements of the sinking fund for that

year; also that be be authorized to set apart 400 millions

or less of bonds at about 3'65 per cent interest and

redeemable after fifteen years, the amount of bonds and

notes sold to be limited to that of bonds to be redeemed,

and the proceeds to be applied solely to the redemp-

tion of the 1881 bonds.

The merits of this plan of Mr. Sherman's as a scheme

for refunding simply we had not in mind to discuss
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to-day. If w« were considering it, independently of

other questions, we should give great weight to his

opinions and suggefttions, for we think that ia obviously

due him because of what ho has already accomplished

in that way.

The use we wish to make of these proposals is to call

attention, in connection with other proposals in the same

document, to their bearing or effect upon our cur-

rencies. It ia known in the first place that of the 087

millions of bonds falling due, and redeemable within the

next seven months, nearly 200 millions are owned by

the national banks, and are deposited as security for

circulation. The removal of these bonds, by payment or

substitution, will necessarily disturb the circulation. It

waa long ago demonstrated by the Comptroller, that not-

withstanding all current impression and statement to the

contrary, there was no material profit in the bank-note

privilege on the basis of existing taxation; if that

was true with the fives and sixea for deposit,

it is more true respecting four per cents, now at a

premium of above 12. The banks themselves have fur-

nished positive support to this view, as we have fre-

quently of late stated, by the fact that the volume of

circulation has declined, even while that of business has

been increasing. Whether the banks would retain their

existing circulation, on condition of taking the fours at

present figures, is therefore certainly questionable. As for

the new issues proposed, the notes are clearly not avail-

able for this purpose at all, and the low-rale bonds can-

not be, unless the tax on circulation be taken off, and that

tax Mr. Shertnan says should be continued. Of course,

the outstanding fours in the present state of the money

markets of the world, would advance much higher even

than they now are, under the demand from the national

banks. Do not therefore these various recommendations

have the look of a plan which can hardly fail to forcibly

reduce the bank-note circulation ?

We do not assume to say that this result was intended,

but it is a remarkable coincidence that, further along

in the Secretary's report, we come upon a very unwonted

and extraordinary—not to say very surprising—eulogy

of the greenback note. Although Mr. Sherman, as he did

last year, advocates depriving the greenbacks of legal-

tender quality, we read with extreme regret his expres-

sion of confidence that their present value can be easily

kept at par with coin; that as to the danger of expan-

sion at the pleasure of Congress, " this objection may be

made to all the great essential powers of the Govern-

ment"; that every effort to increase their volume has

failed; that there ia no temptation to over-issue them,

now that they are as desirable as coin ; and that these

objections will doubtless be considered and removed by

Congress. Itia surely'^unnecessary to say a word in com-

ment upon this remarkable and ill-timed eulogy, or upon

the easy way in which the grave objections to a per-

petuation of Government notes are tossed aside, since

nearly every number of the Chronicle issued in times

when currency questions were rife bespeaks the earnest,

ness of our convictions to the contrary.

And then does not this suggest the query whether the

object of this plan may not be, in part, a substitution

of greenbacks for bank notes ? At least, the substitution

of the proposed notes for the maturing bonds, would

effect a contraction in the bank circulation, subject to

the alternative that the banks would pay the market

price of bonds rather than submit to contraction ;
and

we have seen how unlikely it is that this alternative will

be realized unless the tax on circulation is repealed. The

next Btep, therefore, would naturally be a promise for

enlarged issuefl of what the Secretary now officially pro-

nounces "in form, lecurity, and oonveniencc. the beat

circulating medium known." Whether it it wiie and
safe, by any step, intentionally or not, to DnneoenMnlj
prepare the way for suoh a demand, ii s qa«»tion wbiob
should engage the attention of at leant thoM who do B0(
deaire to have thia accidental and make-Hbift camooj
converted into a permanence.

SIL VER-DOLLAR lilJ'OldMESDAJIONS.
Thia country to-day holds the controlling position on the

metallic currency question. We have attained it aimply

by requiring European nations to pay ui gold iniUsad of

silver for our productions. They had gold and silver U>

offer; our silver advocates wanted to let us down to tb*

basis of silver, and take it in return for our wheat and cot*

ton; but the horrid " Eastern capitalist," by refusing

banking privileges to that metal, kept the standard up^

and now the agricultural portions of the country are, io

common with the other portions, reaping the benefit.

The present situation, then, is something like this:—Amer-

ica, on a gold basis, is securing all the gold it wants, and is

rapidly forcing Europe into a position compelling it to call

upon us to assist it out of this silver quagmire. In the

early stages of the difficulty we besought European

governments to meet the issue in advance, but thoy simply

smiled at i)ur Commissioners, intimating, as they bowed

them out, that we showed the credulousness of youth in

expecting the Old World to make a silver market for us.

The truth was, they fancied we would make one for them

by adopting the silver standard. In that they were dis-

appointed, and now the positions are wholly reversed—

they are on the anxious seat, and we can afford to smile.

Evidently, then, our true policy is to let silver entirely

alone, thereby making Europe's position in this particular

increasingly unfavorable. Thus we can hasten the day

when they will be calling upon us for help to settle the

relationship between these two metals; and when that time

arrives we shall be ready to respond to the request.

For these reasons, we would have been best pleased had

the official reports to Congress contained no recommenda-

tion on this subject, except a repeal of the silver-coinage

law. As it is, although much that is said is admirable,

there seems to be a want of uniformity in the sugg«B-

tions, and some misapprehension as to facts. For instance,

the President, in his message, says :

" The Constitation of the United SUtes, sound financial prin-

ciples, and our best interests, all require that the countir

should have as its legal-tender money l>oth gold and silrer coin

of an intrinsic value, as bullion, equivalent to that which upon

its face it purports to possess."

The only power granted to Congress by the Constitution

touching this matter, is the power " to coin money, regulate

the value thereof, and of foreign coin, and fix the standard

of weights and measures." Nothing is said therein of the

metals of which money shall be coined. In Section X,

which recites sundry denials of power to States, the Con-

stitution says. " No State shaU * coin money,

emit bills of credit, make anything but gold and silver a

tender in payment of debts, etc.," and doubUess it is to

this clause that the President refers when he further

says: "The Constitution, in express terms, recognizes

both gold and silver as the only true legal tender."

That it is very desirable and for "our best mteresU" to

have in use as currency gold and silver doUars of equal

value is very generally conceded and is hardly to be que^

tioned But it is a mistake to suppose such a coinage of

two metals is anywhere required by the Constitution. It

would be strange, if there had been such a reqmrement,

that never since the adoption of the ConsUtuUon have we
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bad our dollar unit in gold and in silver as equivalents

of value the gold dollar having been more valuable by

about 3 per cent down to 1834, and less valuable by about

3 per cent than the silver dollar from that date to 18V3,

Tfhen the silver dollar was stricken from the standard

coins.

" It would have been possible in all those nearly 90 years

to have preserved a near approach to equality of value in

the two kinds of dollars by conforming the ratio of value

to that adopted in France by law in 1804, (as the actual

commercial ratio of value in Europe during the eighteenth

century), 15J to 1 in weight. And this fact was clearly

shown in both Houses of Congress during the long debate

on the change of ratio for coinage in 1833 and 1834. The

decision was made on considerations of expediency, not at

all under any supposed requirements of the^Constitution.

As -to requirement of bi-metallic dollars by sound finan-

cial principles and our best interests, as asserted, there are

opposite opinions, with a great weight of opinion against

any attempt to legislate equality in value of gold and

silver dollars in this country until a strong commercial

majority of European governments shall have re estab-

lished a bi-metallic standard ratio of value and free coin-

age, and by international agreement shall have given the

arrangement probable stability and universality.

But the recommendation made by the President is only

in part positively good. He recommends the " repeal of so

much of existing legislation as requires the coinage of

silver dollars containing only 412^ grains of silver"

(alloyed) and. in its stead, that the Secretary of the

Treasury be authorized to coin silver dollars of equivalent

value, as bullion, with gold dollars. The repeal of the

existing law, as recommended, is demanded by every con-

sideration of good public policy, and by a great prepon-

derance of intelligent opinion. The proposed authorization

to the Secretary is however objectionable in the first place

because it will be inoperative. He could never,

probably, find any period of time suflScient in dura,

tion to put a coinage order into execution at the mint, in

which the gold value of silver bullion would not have

varied so much as to require a new order and new ratio
;

at least until new legislation in Europe shall have given

more steadiness of value to bar silver.

To make the silver dollars too heavy would waste the

public money for the benefit of bullion dealers ; to make

them too light would perpetuate the present trouble at an

increased loss to the Treasury ; and to do either would

violate the terms of the Jaw of equalization.

On this subject the Secretary of the Treasury says in

his report : "It may be better for Congress at the pres-

ent time to confine its action to the suspension of the coin-

age of the silver dollar, and to await negotiations with

foreign powers for the adoption of an international ratio,"

but then the Secretary proceeds—in spite of his clearly

stated reasons why all coinage of silver dollars for the

present is inexpedient, useless, and likely to become very

hurtful to the interests of the people and of the Treasury,

t) recommend the adoption of a ratio based upon the mar-

ket value (of bar silver) and to conform all existing coinage

(by recoining) to that ratio, while maintaining the gold

cfigle of our coinage at its present weight and fineness.

Mr. Sherman would recoin existing dollars by the new
ratio, and then leave the further coinage of silver dollars

to the discretion of the Secretary of the Treasury or the

Director of the Mint, " to depend upon the demand by
the public for convenient circulation."

The Secretary proposes definitely a dollar of 450 grains

(nine-tenths fine) as what he means with which to make
the new dollar of market value of silver bullion (in gold).

Here we fear his arithmetic is at fault. During the long

rule in Europe of the ratio 15^ silver to 1 gold, bar silver •

averaged in price 60@60^d. per ounce id ordinary times. It

is n«w worth about 51|d. To restore the price to the old

average would require a rise of 1 6J per cent of the present

price. There are 37 1|- grains fine silver in the present

dollar. To-day fine silver is quoted in New York at 11 1|-

per ounce (gold). At that rate the gold value of the silver

dollar as bullion is 86J cents. "We thus have the propor-

tion 86-5 : 100 : : 412-5 : 476-9, t, e. at present market
value of silver bullion it will require 476-9 grains of

alloyed silver to make a dollar equal in value to the gold

one of 25-8 grains, a ratio of nearly 18^ to 1.

But be the new ratio 17, 17^ or 18 to 1, it is unimport-

ant so it be adjusted as the Secretary proposes " on the

basis of the market value of silver."

It being adjusted when silver is worth 5 2d. per ounce in

London, a decline the next week to 51^d. would leave the

dollars unacceptable as the equivalent of gold dollars

(their only claim to currency); an advance to 52^d. would
make them worth a premium. A change in the rate of

Eastern exchange, or the price of Council bills in London,

at any time probable, or any material change in the price

of silver, would defeat the equalization, and, if one way,

would make the new dollars a heavier, though a more
valuable drag on the market than they now are, and, if

the other way, would cause their export as bullion.

Or if Congress enacts what is recommended by the Secre-

tary, it may happen that about the time the existing dollars

shall have been recoined, the insufficiency of the single gold

standard for the money operations and business of Conti-

nental Europe may become so unendurable that the several

governments there shall, each for itself, or together by
agreement, monetize silver and re-establish the bi-metallic

policy (and free coinage of ^both metals), which was so

efficient and satisfactory down to 1872. Such action

would of necessity restore in Europe the old ratio of 15J to

1 for coin and for bullion. Our new heavy dollars would

be worth 16@16^ per cent premium, or 13 or more per

cent larger premium than that which swept away the

" dollar of our fathers" as fast as it could be coined.

The result would be a loss of all our (then) undervalued

silver, to the loss by our Government of $10,000,000 or

$11,000,000, and an equal profit by bullion dealers—and

for what possible good to our country ? Better far that

Congress stop coining the 412^- grains dollars, and thus let

well enough alone.

PHILADELPHIA AND READING.

Two events of importance in the affairs of the Philadel-

phia & Reading have taken place during the past week.

Mr. Gowen has sailed for Europe; and a statement pre-

pared by him showing the financial condition of the

company has been given to the public. Mr. Gowen's

departure is supposed to be in the interest of, and in

connection with, the deferred-bond scheme. The exhibit

of the company's finances is chiefly remarkable because

along with it comes a proposition from Mr. Gowen to

issue a general mortgage to retire all outstanding prior

mortgages. The mortgage is to be for $150,000,000, to

bear 5 per cent interest—the present debt bears 6 and 7

per cent—and is to be in two classes, A and B, of

$75,000,000 each, the interest on class A to be cumula-

tive, and on class B to be cumulative also, but differing

from A in that no foreclosure proceedings are to be

allowed until default in payment has been made for

three years.

In the present attitude of the public mind, and of

those chiefly interested, it is not easy to form an intelli_
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gent opinion as to the company's prospectB. On the

one hand, Mr. Gowen seems incapable of looking upon

any except the bright side of a question and his san-

guine temperament lias led him into many errorc On
the other band, this has made the public distrustful not

only of the management, but of the properly itself, and

the press is almost unanimous in ridiculing and decry-

ing even a suggestion that the company has a future

before it. In the general confusion, sight is lost of the

fact that as the country grows, the consumption of coal

must increase, and that the anthracite coal properlies in

the Uuited States have a limit. While almost every

other company is allowed large gains in calculating

its gross and net earnings for coming years, any esti-

mate of the prospects of the Reading, it is strenuously

contended, must be based on the business of the imme-

diate past. The claims of its friends may not be justi-

fiable, but it is equally true that the picture which its

opponents present is overdrawn.

Just at this moment the most difficult questian is how
to get rid of the large floating debt. And here Mr. Gowen
comes forward with his deferred-bor»d plan. According

to his latest statement the total of all kinds of floating

liabilities, including receivers' certificates, overdue cou-

pons and unpaid interest, is at this time $13,4/4,284.

Mr. Gowen's idea is to issue deferred bonds, ranking

after the stock, to the amount of both classes of stock,

and to dispose of the same to the stockholders at 30 per

cent of their par value. This would yield about SlO,-

290,000. The remainder of the 113,474,284 floating debt

could be paid with the $5,000,000 of general mortgage

now held as collateral which would be released. Thus

would be secured the saving of $600,000 interest per

annum, Mr. Gowen says.

As regards the plan itself it may be said it is the most

remarkable one that has ever been proposed in the case

of any i^isolveiit railroad in the Uuited Siates. And
yet it is noi so absurd as one would at first thought

be led to suppose, for if the stockholders take

the bonds their action can be explained upon

one of two theories. Either they expect that the profits

to be made from the rise on tie stock will in a great

measure repay thcra the money advanced, or ihey have

great confidence in the value of the company's coal

property. In relation to the rise in the market value of

the stock, it need only be remarked that the price of the

common, which was below 30 when the scheme was first

broached, is now above 50, and that when the n?oney

which was to be deposited by a syndicate as a guaranty

that they would take whatever the stockholders failed to

take, makes its appearance, it is not unlikely that a fur-

ther rise may occur.

The one great element of uncertainty, however,

is whether the money will really be forthcoming.

The moment it is known that the deposit has been

made, the success of the m'.'asnre, it seems reasonable

to suppose, will be assured. But as to this nothing

definite is known. It will be remembered that it was at

first reported that Messrs. Morton, Rose «fc Co., of Lon-

don, were the parties who would undertake the whole

arrangement. Subsequently, it appeared that all they

had agreed to do was to receive the deposit, and,

acting as bankers, to exact only a moderate com-

pensation for their services. When it became ap-

parent that Mr. Gowen wanted them tp do more, and to

act much in the same manner as if they bad assumed

responsibility as financial agents, they withdrew from all

further connection with the scheme. Since then, the

names of several other firms have been mentioned in

their stead, bat in each case a prompt denial baa fol-

lowed.

Estimating the month of November, Air. Gowen fixM
the net earnings of the two companies for the fiscal

year just closed at 18,786,586. The total charge* for
interest, rental*. Sic, are given at $0,072,230, *howiof(
that there was a deficit of $1,180,644 on the year's

operations. Bat as $1,551,441 of the fixed charges
were payable in scrip, there was an actusi cash surplus

of $30,4,707. When sinking-fund payments are re-

sumed, $837,442 additional will have to be paid oat of
net eirningg, and Mr. Gowen estimates that in 1883,

when all the interest will bo payable in caiih, the total

annual charges will amount to «10,057,11U. On the
basis of the present year's earnings there would then be
a deficit of $1,871,530. Should the deferred-boDd

scheme bu carried out, meanwhile, tl.is deficit would
be diminished by $000,000, or cut down to $1,271,530.

As a further measure of relief Mr. Gowen propose*

his general mortgage for $150,000,000—$140,000,000 of

which it is supposed would be snflioient to redeem all

outstanding obligationp. Could the whole of the present

indebtedness be refunded at five per cent, and the

deferred-bond scheme carried out, there would be a
saving, the president says, of $3,057,117 in interest,

sinking funds, &c., and the total annual charge would

be only $7,000,000, or $1,785,586 less than this year's

net earnings. It is not likely, however, that the holders

of the earlier bonds, well secured and bearing more than

six per cent interest, would voluntarily exchange them
for the new five per cents. So Mr. Gowen assumes that

$100,000,000,could be thus exchanged, on which he

estimates the saving in interest at $1,500,000 ; to this

he adds $600,000 saving in sinking funds, and $600,000

in interest on the floating debt, effecting altogether a

saving of $2,700,000, and bringing down the fixed

charges to $7,957,117, or $t28,409 below the $3,785,586

net earnings.

In all these calculations no allowance is made for any

increase in earnings, although in the present state of

business it is extremely improbable that the company

would show no improvement in this respect from year

to year. But the questions which every one interested

in the company will have to answer, are these—Can Mr.

Gowen's suggestions be carried out, in whole or in part ?

Would it be advisable to issue the deferred bonds alone ?

What would be the prospects of the company should the

deferred-bond plan be successful and the general mort-

gage scheme fail ? In that contingency could the com-

pany increase its net earnings sufficiently to pay all its

charges ? Would the stockholder make sufficient profit

out of the rise in his stock to justify him in Uking the

bonds, even though no interest be ever paid en them ?

Upon the way these questions are answered depends the

success or failure of Mr. Gowen's schemes to reorganize

his company.

RAILROAD EARNINGS IN NOVEMBER, AND
FROM JANUARY 1 TO DECEMBER 1.

The gross earnings on the railroads embraced in the

tables below show a large increase over the corresponding

periods, of the year 1879. It is not well, however, to

exaggerate this fruitful subject of an increase in railroad

earnings, and the fact should be plainly met that several

of the largest roads,which have added most to their mileage,

did not earn in November as much per mile as in the same

month of last year. Another point well worthy of atten-

tion is the fact that there must be a wide margin between

the actual net profits of a railroad, over and above iU
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interest and rentals, and the amount which is really appli-

cable to the payment of dividends on the stock. The

difference between these two sums is the large and in-

definite amount which is always required for cur-

rent expenditures to bring up and maintain a road

and equipment in proper condition. It is the rule,

almost universal with American railroads, that for

years after their construction a large amount is

required annually to put ^thein in decent working order.

This suggestion of duly weighing the railroad reports to

get at their true value is rendered necessary by the fre-

quent newspaper reports of this or that road, giving the

net profits over interest and rental charges as the amount

applicable to dividends, and figuring out on this basis a

dividend of 10, 15 or 20 per cent a year.

The railroads showing any considerable decrease in

earnings for November are mostly in the Southwestern

list, and the falling off is accounted for by the bad weather

and slow cotton movement at the South. The passenger

movement is heavy, and out of a total gain of $245,705 in

November on the N. Y. Central & Hudson, no less than

$00,000 was from passengers. The St. Louis & Iron Mount-

ain shows a total decrease of $30,107, but on passen-

ger traffic it gained $20,000. The Boston & New York
Air-Line earned in October, on the new five per cent basis,

$22,999, with operating expenses of $9,124, leaving

$13,874 as net receipts.

OROSa EAKNINOS IN KOVEMBBK.
1879.1880.

$
189.330
30,712

2.154.000
239.073
680,932
12'^,597
138,416

1,472,000
1,820.600
176,555
232,875
198,115
101,547
422,123
33,053
408,562
.30.979
69,988

153,959
110.111
169,9,57
897,402
438,238
201,116
431,994
557.131
163,440
74,848

2.56.756
71,329

929,400
33.297
139.225
68,9»0
231,775
252.222

3,017,541
157,174
277,755
34,813
25.569
15,761
36,642

109,693
68,070

626,725
284.081
300,675
150,289
23,751

2,265,160
1,105,616

Burl. Cedar Eap. & No..
Cairo <fe St. Louis*
Central Pacific
Chesapeake & OUo
Chicago & Alton
Chic.iKO & East. liiinoia.
Chic. & Grand Trunk f ..

Chic. Milw. & St. Paul..
ChicasoA Northwest.. .

Chic.8t.P.Minn,& Omaha
Cin. Hamilton & Dayton
Cin. Ind. St. LouisA Chic.
Cincinnati & Sprin;s:fleld.
ClcT. Col. Cin. & liid....
ClCT. Mt. Vernon* Del..
Denver & Rio Grande . .

.

Des Moines & Ft.Dod(?e.
Detroit Lans. & North*.
Flint & Eore Marquette,
Galv. H.ir. & San An.'..
Georgia
Grand Trunk of Canada!
Great West'n of Caaada}
Hannibal & St. Joseph..
Houston & Teias Cen .

lUiuois Central (111. line).
Do (Iowa leased liues)

Indiana Bloom. & West"
Internafl & Gt. North...
Lake Erie & Western*
Louisville*; Nashville..
Marq. Hought. & Ont.*
Memphis & Cliarleston..
Minneapolis & St. Louis*
Missouri Kansas <fe Tex*.
Mobile & Ohio
N. Y. Cent. & Hud. Riv.
KT. Y. & New England*..
Northern Pacific. ..

Ogdenb. & L. Chamol'n'
Paducah <fe Elizabetht'n*
Paducah & Memphis*...
Peoria Dec. & Evansv...
St. L. A.&T.H. main line.
Do do (branches)

.

St. L. Iron Mt.& South'n.
St. Louis& 8. Francisco.
St. P. Minn.it Manitoba.
St. Paul & Sioux City. .

Scioto Valley
Union Pacific
Wabash Bt.Louis & Pac..

Total 22,266,012 18,340,852 4,038.743
Wetjnerease .'

3,925,160

* 5'"'®* weeks only of November in each year,
t For the four weeks ended November 27.
: For the four -weeks ended November 26.

MILEAGE ON WHICH ABOVE EABNIJfGS ARE BASED.

147,785
16,686

1,488,142
143.073
601,101
88,177
54,503

1,100,244
1,558,476
142,737
205,601
162,082
82,951
366.274
33,760
130,285
17,298
65,713

113,898
103,752
133,339
833,560
407,512
193.125
429,801
490,530
140,813
71,457

244,813
39,455
697,033
24.134
131,230
32,069
272,939
309,296

2,801,835
133,777
210,635
28,487
30,100
14,286
9,683

100,963
52,460

656,832
199,861
226.695
109,620
26.231

1,796,343
864,057

Inereat*. Deereate.
$ $

41,545
14,026

665,858
91,000
79,851
40,120
83.913

371,756
262.124
33,818
27,274
36.033
18,596
55,849

278,277
13,681
4,275

40,061
6,359

36,618
63,842
30,726
10,991
2,190
66,601
22,627
3,391

11,943
31,874
232,367

9,163
7,975

86,921

245,706
23,397
67,120
6,356

'"i',475
26,959
8,730

15,610

707

21,164
57,074

4,531

84,220
73,980
40,669
2,500

468,817
241,559

30,107

113,583

Burlington Cedar Rapids & Northern
Cairo & St. Louis
Central Pacific
Che.s<apciike & Ohio..
Chicago & Alton
Chicago & Eastern Illinois .'.

Chicago & Grand Trunk .

Chicago Milwaukee & St. Paul'
Chicago <k Northwestern
Chicago St. Paul Minneapolis & Omaiia"
Cincinnati Hamilton & Davton

1880.

492
146

2,586
437
810
220
335

3,600
2,624
309
341

1879.

435
146

2,361
437
840
152
281

2,256
2,293
261
341

rnerease.

57

'225

68
54

1,344
331
48

1880. 1879. Tn9reate.

Cincinnati Indianapolis St. Louis i Chic
Cinoinnati & Springfield

300
80

391
156
551
84

224
311
226
307

1,273
823
292
524
919
402
212
5.59
365

1,810
86

330
225
788
506

1,000
285
833
122
186
112
192
195
71

686
580
636
624
100

3,126
2,404

300
80

391
156
337
84

1:08
293
215
307

1,271
823
292
524
817
402
212
529
308

1,107
86

330
160
786
506

1,000
285
646
122
186
112
73
195
71

686
483
656
421
100

2,790
2,166

Cleveland Columbus Cincinnati & Ind
Cleveland Mt. Vernon & Delaware
Denver i Kio Grande "214
Des Moines & Fort Dodge
Detroit Lansing & Northern 18

18
11

Flint & Pero Marquette
Galveston Harrisburg <fe San Antonio
Georgia
Grand Trunk of Canada •••j
Great Western of Canada
Hannibal & St. .loseph
Houston & Tex.as Central
Illmois Central (Illinois line) 103Do ( Iowa leased lines)
Indiana Bloomingtou & Western. ..
International & Gre.at Northern 30

57
733

I^ake Eric & Western
Louisville & Nashville
-Marquette Houghton & Ontonagon
Memphis & Charleston
Minneapolis & St. Louis 69Missouri Kansas & Texas
Mobile* Ohio
New York Central
New York & New England
Northern Paciflo 187Ogdensburg & Lake Champlain
Paducah & Eliz.abethtown.'.
Paducah & Memphis
Peoria Decatur & Evansvilie 114

""97

St. Louis Alton & Terre Haute (main Une)
Do do (branches...

St. Louis I>on Mountain & Southern
St. Louis & San Francisco
St. Paul .Minneapolis & Manitoba!
St. Paul & Sioux City 203
.Scioto Valley
Union Paeiflc 335

238Wabash St. Louis & Paciflo

Total 34,874 30,324 4,550

OBOSS BARITOtOS FROU JAN. 1 TO NOTEMBXB 30.

1880. 1879. iTierease. Dtereat*.

Burl. Cedar Rap. & No..
Cairo* St. Louis-
Central Paeiflc
Chesapeake & Ohio
Chicago <fe Alton
Chicago & East. Illinois.
Chicago Milw. * St.Paul
Chicago & Northwest ...
Chic.St.P.Minn,& Omaha
Cincinnati & Springfield.
Clev. Col. Cin. & Ind....
Clev. Mt. Vernon & Del .

.

Denver * Rio (irande. .

.

Des Moines &, Ft. Dodge.
Detroit Lans. & North.*
Flint &Pere Marquette.
Grand Trunk of Canadat
Great West'n of Canada}
Hannibal * St. Joseph.

.

Houston * Texas Cent..
111. Central (111. linej ....
Do (la. ieased lines).

Indiana Bloom. * West*.
Intemat'l & Gt. North.

.

Lake Erie & Western*...
Louisville <fe Nashville .

.

Mijrq.Houghtoa & Ont*.
Memphis & Charleston..
Missouri Kansas &, Tex*.
Mobile & Ohio
N. Y. Cent. & Hud. Riv.
Northern Paf-ific
Paducah & Elizabetht'n*
Paducah & Memphis* . .

.

Peoria Dec* EvansviUe
8t.L.A.&T. H. main line.

Do do (branclies)

.

St. L. Iron Mt. & South'n.
St. Louis & S. Francisco.
St. Paul Minn. & Man...
St. Paul & Sioux City. ..

Scioto Valley
Wabash St. L. &Pac....

Total 180,660,789 143,840,129 36,820,660
Net increase •. 36,820,660

1,860.063
367,133

18.582,195
2,434,577
7,128,606
1,170,030

11,688,810
17,898,340
1,419,430
826,388

4,007.564
383,894

3,103,420
288,028

1,053,242
1,446,333
9,555,606
4,642,230
2,276,869
3,296,119
5,785.953
1,536,242
1,096,637
1.702.399
1,177,622
8,501,236
780,661

1,055,021
3,685,094
1.982,377

30,772,015
2,332,356
354,362
188,972
408,357

1,274,245
599,600

5,603,319
2,470,718
2,860,104
1,346,140
291,713

11,373,489

1,353,745
232,782

15.817.291
1,757,377
5,202,663
793,431

8,951,862
14,772,473
1,125.451
720,251

3,341,444
352,841

1,096.589
201,169
970,335

1,030,998
8,112,073
4,013,326
1.744,072
2.823.433
5,190.010
1,383,386
1,033,867
1,557.593
592,027

5,325.575
533,520
770.633

2,849,217
1,810,830

26,521,216
1,88!',171
292.445
13^,010
239,303
930,132
500,770

4,637,197
1,410,947
2,309.908
1,017.175
262,02f

8.130,162

501,313
134.351

2,761.904
697.200

1,925,913
376,399

2,736,948
3,125,862
323.979
106,137
666,120
31.053

2,006,831
86,859
84.857
415,335

1,443,528
628,904
532,797
472,666
595,943
147,856
62,820
144,806
585.595

3,175,661
247,141
281,386
833.877
172,027

4,230,799
442.885
62.117
49.962

169,534
341,113
98,830

966,122
1,029,771
490.198
328.965
29,714

3.243,327

* Three weeks only of November in each y»ar.
I From January 3 to November 27.
J From January 2 to November 26.

The statement below gives the gross earnings, operating

expenses and net earnings for the month of October,

and from January 1 to October 31, of all such railroad

companies as will furnish monthly exhibits for publication.

OKOSS EARNINGS, EXPENSES AND NET EARNINGS.
. Oct. , ,

—

Jan. 1 to Oct. 31.-,
1880. ^1879. 1880. 1879.

Atlantic Miss. & Ohio— $ $ $ $
Gross earnings 235,910 200,308 1,673,402 1,366,315
Oper'gexp. (incl. eitr'y).. 103,992 93.255 914,218 795,317

Net earnings 131,918 107,053 759,184 570,998
Burl. Cedar Rap.* North'n

—

Gross earnings 201,991 171,524 1,670,733 1,210,960
Expenses 143,119 99,263 1,078,896 796,469

Net earnings 61,872 72,261 591,837 414,491
Che'floeake & Ohio-
Gross earnings 211,820 183,326 2,215,504 1,609,304
Operating expenses 176,766 120,031 1,764,676 1,260,241

Net earnings 33,054 63,295 450,823 349,063
Chicago Burlington & Qulncy—
Gross earnings 1,099,533 1,709,93214,504,592 12,013,868
Operating expenses 670,739 646,036 6,855,704 6,080,828

Net eamluKS 928,794 1,063,846 7,648,883 5,933,040
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1880.
Qfive. Mt. Vernon A. Del.— 9
Qni«8eaminK8 35,211
Operating expenses 28,030

-Oct ,—,7a». 1 to Oct. 31.-^
1879. 1880. 1879.
$ $ jb

40,790 350,841 319,081
28,306 271,037 258,808

Net oaniiiiKH
Des Moines & Fort DoUge—
Qro«8 carniiiKB 33,324
Operating expenses 16,387

7,181 12,490

24,404
11,307

78.904

257,050
139,070

60,183

183.871
100,022

Net earnings 16,937 13,187 117,371 77,849
East Tciin. Virginia A Oeorgia—
Gross caniingH 128,802 118,084 1,038,150 847,819
Operating expenses 00,128 63,765 750,243 5H,.507

Net earnings 62,674 64,310 287,907 303,312
Louisville & Nashville-
Gross earnings *1.000,000 609,578 7,568,187 4,028,542
Operating expenses 589,938 329,768 4,473,434 2,743,812

Net earnings 410,002 270,810 3,004,753 1,884,730
Memphis Piuliicah &. Northern-
Gross larningB 23,545 13,221 173,210 124,724
Operating expenses 14,544 12,938 141,595 116,572

Net oamines 9,001 283 31,615 8,152
Missouri K.iiisas ,St Texas-
Gross earnings 407,.549 387,710 3,433,319 2,576,278
Operating expenses 174,587 175,851 1,900,299 1,605,090

Net earnlnes 232,962 211,859 1,527,020
New Yorl{ & New England-
Gross earnings 215,401 200,500
Operating expenses, &0... 155,430 140,372

911,182

Net eamlnijs 60,061 60,128
Northern Central-
Gross earnings 512,917 413,.534 4,097,023 3,316,033
Operating expenses 263,241 250,309 2,682,413 2,410,858

Net earnings 249,676 163,106 1.414,610 005,175
Paduiiili iV Kli/.abethtown—
Gross earuin«8 41,492 44,219 328,993 202,345
Operating expenses 25,857 23,718 247,843 208,709

Net earnings 15.635 20.501 81,150 53,036
Pennsylvania (all lines east of Pittsburg &. Erie)—
Gross earnings 3,882,714 3,518. 1 44 34,1 37,327 28,034,354
Operating expenses 2,194,321 1,832,215 20,022,63010,653,319

Net earnings 1,688,393 1,683,929 14,114,697 11,379,035
Philadelphia & Erie-
Gross earnings 367,082 323,803 3,120.849 2,514,584
Operating expenses 217,193 181,264 2,000,732 1,779,952

Net earnings 149,889 142,539 1,120,117 734,632
Philadelphia & Reading-
Gross earnings 1,746.299 1,542,911 14,839,670 12,377,394
Operat. exp. and rentals. .1,125,644 1,068,382

Net earnings 620,655 474,529
Pittsburg Titusviile <Jt BuflMo—
Gross earnings 54,200 38,930 482,659 386,154
Operating expenses 24,500 22,500 251,410 234,990

Net earnings 29,700 16,430 231,249 151,164
Bt. Louis Iron Mt. & South'n—
Gross earnings 688.365 724.713 4,976,594 3,980,365
Operat. and extr. expens. 37 1,522 318,755 3,270,702 2,469,795

Net earnings 316,843 405,958 1,705,892 1,510,570
^—4 mos. end. Oc^.31.—.

.

—

Jan. 1 to Oct. 31.—

,

Memphis & Charleston— 1880. 1879. 1880. 1879.
Gross earnings 380,000 185,914 915,796 639,335
Operating expenses 320,000 137.871

Net earnings 60,000 48,043
. Kov. . ^April 1 to Sov. 30.—

,

Georgia— 1880. 1879. 1880. 1879.
Gross earnings 169,957 133,339 827,949 623,419
Operat'g exiKjnses 102,615 66,380 627,060 447,095

Net earnings 67,342 66,959 200,889 176,324

* Estimated.

The following figures have but recently come to hand:

Cairo & St. Louis

—

1880.
Gross earnmgs 37.991
Operating expenses 24,916

1879. 1880. 1879.
28,455 292,877 182.979
19,987 232,546 150,844

Net earnings 13,075 8,408 60,331 32,135

BATES OP EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES.

MXOHANOE AT LONDON—Nm. 20.

On-

Anisterdam
Amsterdam
Antwerp
Brussels .. ..

Haml)urg . .

.

Berlin
Copenhagen.
Bt.Peterij'bg.
Paris
Paris
Vienna
Madrid
Cadiz
Genoa
Lisbon
Calcutta . . .

Bombay . . .

Hong Kong.
Bhanghai...
Alexandria.

Time.

3 mos.
Short.
J mos.

Short.
3 mos.

12i
12-2
23-55
25-55
20-58
20-58
18-40

Rate.

«12-4i3
®12-2%
®23-65
'«25-65
®20-62
-32002

_- 'al8-43
2.i%'3>2358l

23-25 a25-371a
25-47ia325-55
11-971^312-00

47^62:47
4738®47is

26-62 •2®Vi6-67ia
32=8a52i2
Is. Sd.
Is. 8d.

EXCBANOE ON LONDON.
Latest
Date.

Nov. 20

Nov. "20

Nov. 20
Nov. 20

Not. 20

Nov. "26

Nov. 20

Tinie.

Nov. 20
Nov. 20
.Vov. 20
Nov. 20
Nov. 18

Short.

Short.

Short.

Short.

3 mos.

4 mos.
4 mos.
4 mos.
4 mos.
3 mos.

Kate.

12-10

25-'34

20-39
20-39

25-29 >•

liV-io

17-20

Is. 7S»d.
Is. 7%d.
3s. 8^id.
5s. Id.

9638

LoRDov, Sfttordar. November 30. 1880.

IProm oar own oaiT«a9oiulaBt.|

CapiUlisU *eem to ba again dlwppotetod. OotuoU ha*«
risen to 100, and there are indication* that the value of money
will again decline. About laMt AuguBt the roonejr roarkot wm
Hrm in tone, and there wan a very general belief that daring
the autnmn and winter the value of money would rue. owing
to au anticipated improved commercial demand. K«r a brief
period the tendency waH decidedly in favor of higher rate* of
discoant, but a relapse occurred, and until the raeeot gold
movementH there wa.<« every indication that the istea of dia-
connt would remain easy. Discoant broken and otben h*ve
daring the last few days called the money market " tight,"
but the rates of diaeoant are still below i)i per cent, and it ii

therefore qoite evident that legitimate trade is not IntMrfered
with and that some facilities are afforded for speculation. It

must, however, be observed that the apprehensions of deaiwr
money have to a certain extent had the effect of cheeking
speculation, and hence it may be contended that withort
making a change in the value of the Bank rate a dednbto
object ha-s been attained. It is nevertheless worthy of remnrk
that, taken as a whole, the value of seoariti<>s has been very
satisfactorily maintained. Weak speculators have, of coarse,

realized; but a very large section of the financial and eommer-
cial community has not been so excited on the queation of
money as to believe in rates which, as speculator*, would b«
prejudicial to their interests; and hence they have exhibited

what, perhaps, is only ordinary judgment—a desire to hold

—

and have declined to pay with the securities in which they wer«
interested. At the same time it Ls, I think, a very generally*

accepted fact—and I referred to the matter in the courte of

last year—that the immediate effect of improved trade has been

to cheapen the value of money. The evidence on this point

seems to be very conclusive. When trade was bad nuuafac-
turers and manufacturing companies produced as much as they
could, or was reasonable; bat in order to keep their mills going,

and to keep their hands together, with the hope that better

times were not far distant, many of them were compelled to

resort to their bankers for the requisite facilities. Obriously,

money was wanted, and the banks were placed in an advan-
tageous position, as such advances are more osually upon n
minimum basis of 5 per cent. B ut the improvement in trad*

has enabled merchants and manufacturers to dLspoee of their

accumulated supplies of goods; they have been unable to repay

the advances made to them, and they have been placed, or

have placed themselves, in a more independent position. Tho
fact cannot be disputed that business in every way is being

conducted much more extensively upon a cash basis. Co-opera-

tive stores are more and more sought after, and the mercantile

community is far from disposed to trade outside their means;

that they require advances from their bankers is very probable,

but they are not large discounters, and there are no indications

that, for some months to come, this policy will be departed

from. The productive power of the country, owing to tho

vast amount of machinery in existence, is almost incalculable.

The world is now very easily clothed and fed, and—as far as

manafactures_are concerned—there is a danger of over-produe-

tion. But the danger has been avoided and shunned for soma

years past, and people say that trade is bad because they can-

not employ to its full extent the machinery which has been

piled up. Consumers, however, not only in this country but

also in the world, have become wise. They do not, as a rule,

consume things for mere amusement; but, on the contrary, they

have become very economical, and are now, notwithstanding a

certain revival of 'ommercial prosperity, just as much disposed

to limit their expenditures as they were when, a few years ago,

trade was, without dispute, bad. We must therefore arrive at

the conclusion that although trade has not been active, and

although mercantile profits have not been great, yet, on the

other hand, the community at large has kept down its

expenditure, and the country has saved money, though prob-

ably at the expense of those who trade in luxuries. At the

same time it must be borne in mind that for a long time past

we have had no foreign loans, and the thrifty part of the eom-

munity has found it difficult to invest savings. Good secttp-

ities, as every one knows, are high in price, and although

there is a large amount of money seeking employment, we are

not treated to much more than some Indian gold-mining com-

panies, respecting which very various opinions are expresseo.

I understand Ithey find subscribers, but this—and

the high price of consols—indicate that we have no
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scarcity of coin. Some evidently like a sound security,

while others do not hesitate to incur a risk j but the amount of

capital iarolred in all the gold-mining companies which hare

been introduced to public notice is by no means great, and

hence the effect upon the maney market is but trifling, even if

it is at all perceptible.

The money market was decidedly firm in the early part of

the weak, and the Stock Exchange settlement which was very

heavy—the clearings at the Bankers' Clearing House having

been about £60,000,000 on "pay-day"—caused the value of

money for short periods (call m mey, for instance) to improve

in value. Bills, also, were negotiated at 2)i to 2% per cent,

being only a fraction under the Bankers' term? ; but the Bank

of England directors have very wisely decided upon retaining

the advantage they have gained, and by refusing to raise their

terms are endeavoring to secure a large amount of discount

business. This week's Bank return shows an increase of about

£1,750,000 in the amount of loans and bills discounted ; and

now that the open market rates of discount approximate so

closely to those current at the Bank of England, the directors

may hope to derive the benefit they are entitled to. The work

of the Bank of England, which is undoubtedly involved in

great responsibility, has for some years past been conducted

with great judgment ; and there is reason to believe that the

directors have taken a calm and correct view of the recent gold

movements, and have given confidence to the mercantile and
financial world. The proportion of reserve to liabilities at the

Bank of England is now 47'85 per cent, against 50"72 per cent

last week. The following are the present quotations for

money

:

Per cent. Open-market rate*— Pereen '.

Bank rate 2% 4 montUg' hank bills 2^92^
Open-market rat<!8— 6 mouths' bank bills 2i3i*ii'>8

30 anil 60 days' bills 2'^aiH 4 & 6months'tradebilia. 2'3a'3
3 months' bills 2 '432%
The rates of interest allowed by the joint-stock banks and

discount houses for deposits are subjoined :

Per cent.
Joint-stock banks 1 i<i

Piacount houses at call 1 1^® 1\
Do with 7 or 14 days' notice li^at^

Annexed is a statement showing the present position of the
Bank of England, the Bank rate of discount, the price of Con-
sols, the average quotation for English wheat, the price of

middling upland cotton, of No. 40 mule yarn, fair second

quality, and the Bankers' Clearing House return, compared
with the three previous years;

1830. 1S79.
Circulation, exclud- * *
ing Bank post bills. 26,402,095 27,765,750

Public deposits 5,583,362 3,359,8-,!'2
Otherdoposlls 25,255,585 31,490.120
Qovorum't securities. 11,S65,070 17,790,')S7
Other securities 19,005,919 18.831,318
Ees've of notes & coin 14,895,89d 16,161,252
Coin and bullion In
both departments..

Proportion of assets
to liabilities 4785

Bank rate 213 p.c.
Consols 100
Ens:, wheat, av. price 43s. ."jil.

Mid. Upland uottuu .

.

6% 1.

No. 40 mule yarn ICJie

1878.
S.

29,022.360
2,916,356

26,8:)5,932
11.737,672
20,791,375
12,310,802

1877.
a

26,908,360
3,662.313

19,9:)7.678
13,578.372
17.408,083
10,660,990

quotations have continned to have an upward tendency. The
market is undoubtedly strong, chieflv in consequence of
the upward movement in New York and in the United States
generally. British farmers are sending only moderate supplies
to market.
During the week ended November 13 the sales of home-grown

wheat in the 150 principal markets of England and Wales
amounted to 43,771 quarters, against 39,635 quarters last year,
and it is estimated that in the whole kingdom they were 175,000
quarters, against 158,540 quarters in 1879 and 219,000 quarters in
1878. Since harvest the sales in the 150 principal markets have
been 482,680 quarters, against 297,788 quarters last year and
678,840 quirters in 1878; and it is computed that in the whole
kingdom they have amounted to 1,930,720 quarters, against
1,151,150 quarters and 2,715,360 quarters in 1879 and 1878
respectively. Without reckoning the supplies furnished ex-gran-
ary at the commencement of the season, it is estimated that
the following quantities of wheat and flour have been placed
upon the British markets during the first twelve weeks of the
season. The visible supplyof wheat in the United States is
also given:

^ . ^ 1880. 1879. 1878. 1877.
imports of wheat. cwt. 14,956,180 17,761,791 12,332.973 14,296 393
Imports of flour 2,570,272 2,723,063 1,557,773 1,626,757
Sales of home-grown
produce 9,366,150 4,933,320 11,767,100 9,993,000

„ Total 25,892,902 25,473,179 25,657,751 25,916,150
Deduct exports of
wheat and flour 418,397 254,028 616,620 533,506

Result •25,441,505 25,219,151 25,011,131 25,377,644
Av'ge price of English
wheat forsoason (qr.) 423. Oi. 433. 7d. 4l3. 61. 553. 7d.

Visible supply of wheat
IntheU. S bush. 21.100,000

The following return shows the extent of the imports and
exports of grain into and from the United Kingdom during the
first twelve weeks of the season, compared with the three pre-
ceding years:

mPORTS.
„ 1880. 1879. 1878. 1877.
Wheat cwt. 14,956, 180 17,761,791 12,332,373- 14.296,393
Barley 3,573,802 4,710.863 3,764,313 2,839,431
Oats 2,96i,542 4,003,617 2,738,760 2,734.446
Peas 658.928 400,821 411.522 369.599
Beans 383.505 618.857 395.554 1.106.244
Indian com 8,989.316 5.452.761 8,282,456 6,716,839
Flour 2,570,272 2,723,068 1,557,778 1,626,757

Wheat cwt.
Barley
Oats
Peas
Beans
Indian com
Flour

1880. 1879. 1878. 1877.
410.931 219.141 592,791 528,416

3.336 5,174 42,927 23,005
92,993 11,120 33,715 40,924
30,618 21,233 4,486 5,712
12,814 7,595 1,400 7,137
49,132 297,352 78,077 33,032
37,466 31,887 23,849 10,090

26,297,994 28,927,002 28,333,162 22.569,850

3 p. o.

98%
48«. 9d.
6i3ind.
10i4d.

5 p. o.
96 14

403. 7d.
538

9i4d.
97,681,000

5 p. c.

9678
51s. 8d.

67sil.
IOI41I.

97,342,000CleariUK-Houso ret'n. 139.134,000 115,967,000

The following are the rates of discount at the principal for

«gn centres
Bank Open
rate. market.

Pr. cl. Pr. el.

Paris 319 3^8
Amsterdam 3 23i
Bru8.scl8 3'a 319
Genoa 4 3>9
Berlin 4 3I9
Frankfort 4 313
Hamburg 4 313
Vienna ' 4 3>s

Bank
rate.

Fr.et.
St. Petersbura ... 6
Qeneva 4
Madrid, Cadiz &.
Barcelona 4

Lisbon & Oporto. 5
Copenhagen 3Hi34
New York
Calcutta 4

Open
market.
Pr. et.

5
5<t
31a

5®5ia

Gold has been in demand for exportation, and the small
amounts which have arrived from abroad have been purchased
for exportation. The demand for gold for exportation has,
however, subsided to a very considerable extent. The silver

market is cheaper, owing chiefly to a diminution in the Conti-
nental demands, and the value of Mexican dollars has had a
downward tendency. The following prices of bullion are from
MessiB. Pixley & Abell's circular:
_ GOLD. 8 (t 8 dBar gold, flne..... per oz. standard. 7'7 o'lga '....'

Bar gold, containmg 20 dwts. silver, per oz. standard. 77 11 ®
Bpanish doubloons peroz. 74 3 ® '.'

."
South American doubloons peroz 73 9 ®
United States gold coin ..'.peroz'. 76 3^9 .'.'.'.'.'

German gold com peroz. 76 314®
« „ .„

SILVER. d. cl.Bar silver, fine. . ... per oz. standard, nearest. . 51 1 1 ir® ...Bar silver.contaln'g 5 grs.gold. . . .per oz. stand., nearest. . 521 , a aCakesllver !... peroz. SS^i" 9 ...!Mexican dollars per oz., last price. 503i ® .ChiUan dollars peroz. a
Quicksilver, £6 I OH. Od. Discount, 3 per cent.

The wheat trade has been decidedly firm in tone, and the

fiuKllMli market lleports—Per Cable.
The daily closing quotations in the markets of London and

Liverpool for the past week, as reported by cable, are shown in

the following summary:
London Money and Stock Market.—The directors of the Bank

of England, at their meeting on Thursday, raised the rate of
discount from 2>6 to 3 per cent. The bullion in the Bank
decreased £929,000 during the week. In the same time, the
specie in the Bank of France increased 3,850,000 francs in gold
and 5,439,000 francs in silver.

Sat. Uon. Tiiei. Wed. Thurs. Fri.
Dee. Dee. Dec. Dee. Dec. Dee.

4. 6 7. 8. 9. 10.
SUver.peroz d. 5178 51i'i8 5113,8 SUSja Sl'Sis 51i^u
Consols for money 98i=ia 98l6i6 93i5i8 98i3jg 98Ui6 93l3i»
Consols for account.... 993,8 993,g
Fr'chrentea (in Pari8)tr.85'55 85'4.o
U.S.58ofl881 10413 IOII3
U. 8. 4I3S of 1891 11478 H13i
U.S. 4s of 1907 11573 115%
Erie, common stock 48% 471^
Illinois Central 125 121
Pennsylv.aiiia 65 61%
Philadelphia& Reading. 2678 2573
New York Central 143 13 143

993,8' 991ii" 99 991,6
85-7213 85-65 85-65 85-80
IOII3 IO413 IO4I3 IO4I3
11178 114% 11513 II513
11578 11638 II714 II714
4733 48 49% 4314

121 125 126>3
6413

263a 2578 2638 26% •

113 119 I5014 150

Liverpool Breadstuffi and Provision./ Markets.—
Sat. Hon. Tites. Wed. Thurs. Fri.
8. d. 8. d. 8. d. 8. d. 8. d. 8. d.

Flour (ex. State). 100 lb.l3 13 13 12 9 12 9 12 9
iVheat, No. 1, wh. " 9 11 9 11 99 99 99 98
Spring. No. 2... " 99 99 98 98 98 98
Winter.West.n. " 10 O 10 9 11 9 11 9 10 9 9
Cal. white " 97 97 97 97 97 97

Oom.mtxed.West. " 59 59 50 59 59 SB's
Pork, West. mess.. ^bbl.65 65 65 65 65 05
Bacon, long clear, cwt.. 40 39 39 38 33 6 38 6
Beef, pr. mess, ^ tierce. 57 56 56 56 56 56
Lard, prime West, ^cwt.46 45 6 45 6 45 9 45 9 46 O
Cheese. Am. choice " 66 66 66 66 66 66

Liverpool Cotton Market.—See special report on cotton.

Ekratum.— In our article last week on the Erie Railroad, ia

calculating what the surplus remaining after allowing for full

interest on the debt would have paid on each class of stock

had it been applied to dividends, we inadvertently rated the

preferred at 7 per cent. In the reorganized company the divi-

dend is only 6 per cent. On this basis, |81,467 more remains for

the common stock, but as only one-tenth of one per cent

additional could be paid with such amount, our remark that

the surplus was equivalent to 7 per cent on the preferred, and

a little more than one per cent on the common, remains other-

wise unaltered.
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luujestmjeuts

STATE, CITJ AND CORPORATION FINANCES.

INDEX SINCE OCTOBER SUPPLEMENT.
The follawine in an iudnx to nil reports aiid Uoins lierntorunt piili-

lijshwl tn the liivcatmoiit Uoimrtmont uf tlie CiiitoKioi.K Miiiua the, liuit
issue of tlio iNVKaTORH' Huri'LisMENT: annual roports uro ludoxod In
black-fapcd type

:

MnHnnrhnsottn Central 4S4
MHaHllli>u& Clevpland 4H4
McniplilH & (;imrIeHt<in...535, 557
Milv>!iiike<i & Northern 5M8
Mo. Kun. .StTcxua <184,S1U,

635, .IgS
.Mineral Point r>:i:i

Mi88i»8lni)l & Tennessee 587
MlKHoiin PnolUo 494, tigt
Mobile & Ohio O.-JU

Nashua A, I/>w«n 482, ."iOO
Niishv. Chat. & St. L ,588
NauKiituck 509, 667
Now Orleans Paolflo .5,"i9

N. Y.Cent. <& Hud 510
New York City 44.5
N. Y. & Oreenwood I.ake 55!)
N. Y. Lake Erie «fe West... 454.

550,573, 587
N. Y. it Now England 578
N. Y. N. II. & Hart 50!»
N. Y. Ontario & Western.. 559, 5SU
N. Y. i!k Tex. Lond Co 5U
North Carolina RB 482, 58»
North Carolina State Bonds. . . 5tK)
Northern Pao...454, 53.5, 560, 580

OKdensb. & L. Chaniplaln.481, 500
Ohio Central 535
Ohio & Miss 484, .580
Ohio&Wcst Virginia 511
Old Colony RR 633
Oreg. Railway* Nav 511
Panama 811
Peoria Pekln<& Jacksonville .. 535
Pennsylvania BR 445, 4.54,

481, 589
Philadelphia & Reading. . .445,

511,530,560, 589
Pittsb. Tltusv. <fe Buflf 560
Richmond Frcderioksb. <t P.. 589
KocheHter &, State Line ... 530, 500
Rutland 4S4
St. Louis Iron Mount. <fe So 560
St. I<<mis <Sc San Francisco 511
St. Louis & Southeastern .530
Schuylkill Navigation Co 551
Soioro Valley 445
Shore Line 609
Sioux City& Paciflo 484
South Carolina RR 530
Southern Kansas <fc Western .. 559
Southern Pacittc 454, 500
Summer County RB 559
Texas & St. Louis 536
Third Avenue RR. (N. Y.) 455
Tol. Ann Arbor & Gr. Trunk.. . 484
Toledo Peoria & Warsaw 530
Trunk Lino Freights. 536
Underground Railway, N. Y.. 511
Union Pacific 511, 558
Utah Western 536
Vermont & Canad.1 484
Vermont Ceutr.al 484
Virginia State Bonds 578
Virginia ic West Virginia 484
Virginia Laud Co 445
\rab. St. L. & Pao. . .445, 4.53,

485, 551
Western Indiana 536
Western Vnlnn Tol 560
Wilmington Col.* Augusta 687
WilniingLon & Weldon 687
Wisconsin Cuntral 536
Wisconsin Valley 445

Am. Union Te! 482, 560
Atch.Top. 48an. Pe 482, 588
Atlantic & Great Western 634
Atlantic Miss. & Ohio 482
AUautio&Paclllc....452, 482, 534

Baltimore Citv .500
Baltimori! & Ohio 633. 53.5
Boston &. Albanv 482
Boston <fc lyowell 482, 509, .557
Boston & Maine 56G
Boston & N. Y. Air Line 588
Boston & Providence 534
Brooklyn Elevated 452, .557
Brunswick & Albany .53.'i

Burlington & Southwestern... 557
Butlenb Detroit 452

Cana<llnn Paoltic 452, 483
Cairo & Vincenncs 558
Central Paciho 535, 558
Chesapeake A Ohio 483. 509
Chic. Burl. * Quincy 453, 588
Clue. Clin. Dubiuiuc & Minn... 4.53
Chic. & lOastern Illinois . .451, 510
Chic. Mil. & St. P 483, 535, 5.:.8

Chicago & Northwest 535
Chicago Pekiu & Soutliw 453
Chic. R. I. & Pac 453, 558
Chic. St. P. il.& Omaha 535
Gin. Ham. & Dayton 453, 483
Cin. (nd. St. L. dt Chic 510
Cincinnati Southern 453, 558
Columhns Chic. <fe Ind. Cent... 535
Columbus <fe Hocking Valley .. 4'<3

Couuecticut Western 509

Haubnry & Norwalk 509
Delaware &, Uud. Canal Rail-
roads 483

Denver*. Rio Grande.... 558, 588
Denver South Park & Pao. 535, 558

Eastenv (Mass.) RB 509
EastTenn. Va. & Ga 510, 666
Elevated Railroads 510
Erie Canal Business at Buffalo 483
Evausv. <& Terre Haute..451, 453

Flint & Pere Marquette 558
Flushing & North Side 559
Galv. Harrisb. & San Antonio. 453
OeorKia RK 535
Grand Kauids & Indiana.. 483, 559
Grand Triink (Caniuia) 4 ; 1
Great Western (Canada) 452
Green Bay & Minnesota...453, 5.59
Greenville RR. (S. C.) 453
Greenville & Columbia 588
Hannibal & St. Joseph....483, 535
Housatonio 509
Illinois State Debt 535
Indiana Bloom. &, West 535
Junction RR. (Philadelphia).. 453
Kansas City Burl. & Santa Fo. 578
Kan. Cily Ft. Scott & aulf.4s3, 588
Kan. City Lawrence & So 559
Knoxvillc & Ohio 559
I.ehigh Coal A Nav. Co 454
Ixtgaiisp. Crawfordsv. & S. W. 559
Long Island RB 588
Louisiana Slate Bonds. 55!)
l/ouisville Cin. <St I.exington ... 454
Louisville A Nashv.. 510, 551, r.88

Macon & Brunswick 559
Manhattan Elevated 609
Marietta & Cincinnati 484

,

ANNUAI. REPORTS.
New York & New England.

{For the year ending September 30, 1880.)

In the fifth annual report, ju.st submitted, the lines operated
are stated as 203-87 miles owned and 52'25 miles leased ; total
operated, 382'52 miles.

In addition to the above the company owns the road (nearly-
finished) from Waterbuiy to Hopewell Junction, 65 miles, and
has a running arrangement over the Newburg Dutchess &
Connecticut Railroad, from Hopewell Junction to the Hudson
River at Fishkill, 13 miles.
The company also controls—through its lease of the Norwich

& Worcester Railroad -the Norwich & New York Transportation
Company's line of steamers, which ply between between A'.lyn's
Point, New London, and New York, il6 miles.
The earnings and expenses of the roads operated by the

company, not including the Norwich & Worcester Railroad,
were as follows

:

EARNINGS AND E.XPEN8K8.

Earningt— 1879-80.
Passenger $893,516
Freight 1,250,526
Mails 25,7.55
Express 61,279
Miscellaneous 93,802

Inc. or Dee.
Inc.... 105,299

Total earnings $2,324,940
Erpenses—

Transptn. passengers.. $224,251
Transptu. freight 339,618

$1,971,536

$245,528
321,580

Inc
Inc....
Inc
Inc....

Inc.... $353,404

191,804
742

4.157
51,400

Deo.
Inc..

$21,276
18,038

18r»-80.
#355,043
4A4.673
88.315
80.161

Total oporat'gezp'a $1 ,552,055
Netenrulngii $771,085
Net onrnlnies, 1870-80.

Maintenance of way..
Motive iHiwor
Maintenance of ran.
Ueueral expensen

/M. or Otr,
Dee... |a.Ml
Ine.... tOi,M9
Ine ... 4M
iM.... n,Tei

•1.429.99I

Dednct taxun, lut«re*t ud floating debt and'reiitpatiioiter

IIM....9IS3.6M
la«....9K»M0

roods

Avnllubln net eamlnr*
Interest palil ou drst wurlgage bond*.

Add premium on tmnds eold.
Deduct worthlcM aocouota...

.taojra

_uwti

•3M3M

. •ns.ns
)88 earnings Hhow an increaM of |858,404, or I7-M ptr
operating expenses, an incre«<»e of $ia8JM4, or 815

Sunilns for the year.

Theg
cent; tne

,^ _ . _ ^___ .„,„.„
percent, and the net earnings an increase of laas^MToV i%A
percent. This gain was made with the name noinb<"r of mllw
of road, during the first eight months of the fiscal y«ir, m
were operated the previous year, and with the addition of the
Springfield division, or 31-7 miles, durin^r the last four months.
The bonded debt of the company at the cKjse of fb« fiscal

year amounts to $6,468,000, having been increased during tb«
year by the sale of |1,7'!(),000 par value of first mortgage bontk.
The first six millions of theSH bonds bear interest at 7 per cent
and the seventh million at 6 per cent.

After the payment of coupons and taxen, tbesorplas eamiogt
and the proceeds of the bonds have been expended for iroptoTe-
ments, additional equipments of the road, for terminal groanda
at Boston and the improvement thereof, and for the constnie-
tion of the western extension from Waterbary to the Hudaoa
River.
In reference to thepurchase of terminal grounds in Beaton, kt,,

the report says : "Having already bargained with the Boaton
& Albany Railroad Company for fi'fty acres of the flats adjoining
the 25-acre Jot, but not yet reclaimed, this purchase was com-
pleted at a cost of twenty cents per foot, or $341,225." » • •

"After a thorough, careful hearing and discussion, the Legis-
lature pas-sed an act which was approved April 24, 1880, author-
izing eur company to purchase the 25-acre lot for $1,000,000,
$25,000 payable in cash before June 1, 1880 (which payment
has been made), and $175,000 payable on or before May 1, 1881,
and the balance payable in ten years, with interest semi-
annually at four per cent per annum. The same act alao
authorized us to purchase the 12-acre lot at |10S.165, payable,
$21,633 on orbefore July 1,1880 (which payment has been madel,
and the balance in ten years, with interest at four per cent.
The purchase of these lands under the terms of the act aboTe
mentioned was unanimously approved at a special meeting of
the stockholders, held at the offices of the company, in Boston,
May, 18i0." » » * " The contract for completing the ex-
tension of our road from Waterbnry to Brewsters, on the Har-
lem Railroad, was signed on the first day of December, 1979,
and work has progre.ssed steadily from that day to the present
time; but, owing largely to the natural difficulties to be over-
come, it has not yet been completed. The contract for the
extension from Brewsters to Hopewell Junction was let to the
same contractors on the eighth day of May, and has been
pushed with a fair degree of rapidity; but it is new quite «er-
tain that the western extension of our road, and the necessary
connections, transfer and terminal arrangements at the Hudson
River, cannot be completed till spring, though the section be-

tween Waterbnry and Brewsters will probably be opened for
traffic at an earlier date. We have paid on this work $1,319,-

384 82, including cost of steel rails, fastenings and croes-tiea.

At the date of the last annual report our road waa
greatly in need of additional equipment, and hence we bava
bought seven 'Mogul' and three passenger engines; eight
passenger and five baggage, mail ana express cars ; six hundred
and sixty-two box, one hundred and thirteen fiat and fifteen

drop-side gondola cars, at an aggregate cost of $507,895."

OENKRAL BALANCE SHEET, SEPT. 30, 1880.

Dr.
To railroad equipment and property, as rep-

resented by B. H. & E. RR. "Uerdell
Bonds" $20,000,000

Underlying Hens, & equipment and Im-
provements on the constnicled road .5,931 ,580

Purchase of South Boston Plats 1.449.31K)
Extenslouof road west of Waterbury 1,323,270
Bonds of the Connecticut Central RR 281.834
Stock of the New England Trausfcr Company 40,900—$2»,027.095
Supplies and material on hand 3024*01
Ijalauccs due from agents and condnctors 15»,401
Balances due from sundry roads and individuals ^''J??
Cash H1.07B

Total #29,092,834
Or.

By Capital Stock: .,.,,,„ „j^Amount ac'.Mally Issued $< .146,000
B. H. & E. R. R. "Bertlell Bonds," convert-

ible into stwk 12.854.000-$20,000,000
First mortgage. 7 iier cent 5,718.000 «,„„
Urst niortxaw. epercent 750,000- 0,463.000
Mortgage note 1*5*522
Bo.stou A Albany RR. Co. note (50-acro lot) ??''-922
Notes pavjible , xiV'fsl
Balance <lue Stato of Massachusetts, 25 and I2-acTe lots.

.

1.061 .M|
Couixm interest unpaid j«o2S
Unpaid vouchers and pay-rolls f22*S«
Balances due to sundry roads and iudividoals 125'22i
ProHt and loss 732.070

Total »29,6»2.s3*
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LoniSTille Cincinnati & Lexington.

(For the year ending June 30, 1880.)

This company owns the lines from LouLsville to Cincinnati and

LeiinKton, about 175 miles, and operates under lease about 57

miles, making a tot»l -of 232 miles operated. Additions to con-

struction account during the year were :

Improvements of road and buildiuRS, steel rails, &o $64,980
On account of now depot, Louisville ?i'??.A
New (Miuipmcnt vS'-'-V
Equipment bought from Shelby Ballroad lJ,o/i

Total $157,201

On August 1, 1879, the Shelby Railroad was leased for thirty

years, at a yearly rental of $15,000, the equipment being bought
for |12,571. An agreement has been made to complete and

lease for thirty years the Northern Division of the Cumberland
& Ohio Rlt., from Shelbyville to Bloomfield, twenty-eight miles,

the lessor company issuing $250,000 first mortgage bonds to

this company. The bonds have been sold and the road nearly

finished. The company has also bought for $30,500 the Louis-

ville Harrod's Creek & Westport Road from LouisvUle to Pros-

pect, eleven miles. This road controlled an important entrance

into Louisville, and might have become a troublesome com-
petitor.

The earnings on the 175 miles were as follows:

1879-80. 1878-79. Increase.
Passenffers $133,980 $371,579 $62,401
Freight 618,527 510,201 108,321!
Mail and express 71,738 71,330 408
Miseellaneous 5,385 5,009 375

Total $1,129,632
Expenses 704,361

$171,511
71,165

$958,121
633,196

$324,925 $100,345Net earnings $425,270

The income account was as follows:

Gross earnings $1,129,632
Expenses $704,361
Taxes and rentals 3,064
Interest 266,501
Premium on bonds bought for sinking fund 5,817

979,745

Btilance for the year $149,887
Balance of profit and loss July 1, 1879 91,680

Balance July 1, 1880 $241,567

The amount of taxes and rentals is the amount of those
charges in excess of the earnings of the leased lines. The
yearly interest charge on the bonded debt is $262,529.
The traffic for the year was as follows:

1879-80. 1878-70.
Passengers carried 395,673 330,944
Passenger mileage 15,484,890 12,984,240
Tons freight carried 403,833 319,271
Tonnage mileage 34,222,143 28,339,773
Average receipt—Per passenger per mile 1-803 cts. 2874 ets.

Per ton per mile 2-807 cts. 1-800 cts.

The general account, condensed, is as follows :

LIABILITIES.
Preferred Btocli $1,364,591
Common stock 496,01

1

Total stock $1,860,603
Bonded debt 3,764,700
Bills payable 82,315
Accounts payable, July coupons 343,349
Cumberland & Ohio construction fund 93,177
tJna(yusted account with Receiver 3,657
Profit and loss, balance 241,567

Total llabiliUes $6,389,370
ASSETS.

Road, etc $5,995,352
Sundry assets, cash receivable, etc -290,692
Due from leased lines, etc 17,241
Stocks, bonds, etc ; 43,509
Steel rails [ 42,57-1

Tot.ll assets $6,389,370
The bonded debt consists of $2,900,000 first mortgage 7 per

cent bonds, $764,700 second mortgage 7 per cent bonds and
$100,000 Louisville City 6 per cent bonds.

OENERAI. INVESTMENT NEW^.
Atchison Topeka & Santa Fe.—The new 4% per cent bonds

are an issue of about 15,250,000 made to complete the road
from near San Marcial in New Mexico to El Paso, to a south-
west connection with the Southern Pacific, and possibly to a
conection with the Sonora road ; 6 per cent bonds will be depo-
sited with a trust company to secure the issue, the 1^ per
cent difference to act as a sinking fund for their redemption
About 220 miles of road are to be built with these boncfe, the
issue of which is limited to $25,000 per mile. The price is at
present 93}^.—Bof,ton Transcript.

Atlantic Mississippi & Ohio.—An order was obtained for
the payment, on the 1st of January, of ^2 on each whole cou-
pon, and $1 on each half unpaid coupon overdue of the con-
solidated bonds of the Atlantic Mississippi & Ohio Railroad.

Burlington & Sonthwestern.—This road and the Linneus
branch of the same were sold on November 30, under decrees of
foreclosure The property was bid in by Elijah Smith of Bos-
ton, in behalf of the bondholders, the bids for the main line
and branch being respectively $200,000 and $1,000,000. The
Iowa division of the road was sold on Saturday, November 27,
atCenterville, la., for $1,650,000, Mr. Smith being the pur-
cnaser. Ihe bondholders purpose organizing a new company

upon a stock basis entirely, to be known as the Chicago Bur-
lington & Kansas City Railway Company.
Chicago St. Panl Minneapolis & Omaha.—This railroad

company has had placed on the New York Stock Exchange list

its consolidated 6 per cent mortgage bonds, dated .lune 1, 1880,
and payable 50 years from date, to the amount of $600,000, at
the rate of $15,000 per mile upon forty miles additional of ita

North Wisconsin Branch, which have been completed since
June 23, 1880, when the first issue of those bonds was placed
upon the Stock Exchange. By building this extension the com-
pany acquires 6,400 additional acres of land per mile.

Detroit & Bay City.—The Detroit Tribune says: "Judge
Brown has made a decree at the suit of the Farmers' Loan and
Trust Company of New York, ordering a sale of the Detroit &
Bay City Railway, including the Saginaw branch. This road
has been in the hands of the trustees for some time. There is

due on mortgages $2,678,487, and interest of $866,885, making
a total of principal and interest of $3,545,376. The decree
specifies that the road shall be sold as in one parcel and forone
specific sum, at some time after the 7th of February, 1881,
exact date not yet fixed."

Knoxville & Ohio.—At Knoxville, Tenn., December 9, at
a meeting of the stockholders resolutions were adopted authoriz-
ing the Directors to let a contract' for the completion of the
road to the point of the junction with the Louisville & Nash-
ville road as soon as the latter company is obligated to com-
plete the Knoxville Branch to the Tennessee State line. A res-
olution was also adopted authorizing the issuance of $1,300,000 in

bonds, to take up the present indebtedness and prosecute the
work. -

Long Island Company.—As to the Long Island Railroad's
proposed plans it is stated that Alfred C. Chapin and others
have filed articles of incorporation with the Secretary of
State, under the title of the Long Island Company, with
$1,000,000 capital. They are to buy Receiver's certificates, scrip,

stock, bonds and other securities of railroad companies and buy
and sell rolling stock of railroads.

Louisiana State Bonds.—In New Orleans, December 8, Judge
Monroe ordered an injunction to be issued in the case of Hart
versus the State Treasurer, ordering the State Treasurer not to
divert the interest fund to the general fund, as authorized by a
section of the State debt ordinance passed by the Constitutional
Convention, on the ground that the said section violates or
impairs the contract between the State and its creditors.

Marietta & Cincinnati.—The following is the report of Jolui
King, Jr., Receiver of the Marietta & Cincinnati Railroad, for
the months ending Sept. 30 and Oct. 30, 1880:

SEPTEMBER.
Total receipts, September $282,027
Total disbursements, September 281,039

Balance to October $987

OCTOBER.
Total receipts, October $299,743
Total disbursements, October 274,760

Balance to November $24,983

Missouri Kansas & Texas.—A dispatch to the Galveston
News, Dec. 7, reported that Mr. A. A. Talmage said "a contract

had already been closed for building 200 miles of the Missouri
Kansas & 'Pexas Road, and that the work would begin at Fort
Worth forthwith, and the road would be built both ways. He
also said it was the intention of the management of the Missouri
Kansas & Texas Company to bring the road to San Antonio, and
that at the present moment a movement was on foot in New
York between the company and Mr. Jay Gould toward an ar-
rangement by which the Missouri Kansas & Texas Company
would use Mr. Gould's track to the Rio Grande."

Missonri Pacific.—This railroad company has executed a
consolidated mortgage on its property for $30,000,000, of which
$20,184,000 will be reserved for existing debts and the remainder
applied to improvements.

'New Orleans City Debt.—The Supreme Court of the United
States has affirmed the decree of the Supreme Court of Louisi-
ana in the case of Morris Ranger vs. the City of New Orleans.
This was a suit on bonds issued by the city in aid of the Jackson
Railroad, which matured in 1874. There was judgment in

favor of plaintiff, who applied for a mandamus to compel the
council to levy a tax to satisfy it. The State Supreme Court
held on appeal that Mr. Ranger was not entitled to this writ, as
Act 5 of 1870 had provided a method of procedure for judg-
ment creditors of the city, which they were bound to follow.

He was required by that act to register his judgment with the
Department of Accounts, and the City Council was commanded
to provide for these obligations in the next budget. This was
rather a matter of practice, and in similar cases the United
States Court have decreed the right to a writ of mandamus to

levy a tax as soon as judgment is obtained. The Picayune says
that these decisions all have the same object in view—the pro-
tection of the bondholders.
The city debt Syndicate met November 30. President Oglesby

presented the following statement : Total bonded debt of city,

$15,929,638 ; le3.s funded into premiums, $9,296,620 ; bonds other
than premiums, $6,633,018 ; interest overdue, $2,200,000 ; total

debt unprovided for, $8,833,018 ; refunded at 50 cents, $4,416,-

509 J judgments for $695,707 and costs, funded at 50 cents,

$347,853 ; total, $4,764,362 ; interest on this at 4 per cent. $190,-

574 ; interest for premium bonds, $300,000 ; total interest re-

quired yearly, $490,570 ; taxable values $96,000,000 at 7 mills

will give $672,000 ; less 20 per cent for delinquents, $134,000

;
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balance, $538,000 j required for interest, $490,574 ; sindiug fund,
447,426, plus wliatever could be collected from 20 per cent al-

lowed from delinquents.
The actual collection of a 5>^ mill tax, which is all that eoald

be budgeted under the law, with a 7 mill tax, would suffleo to
recognize all classes of creditors.

The necessity of making some compromise with the credltcrs
seemed to be generally recognized, and the principal l)iiud-

holders and other creditors were invited to meet the Syndicate
on the 20th of December.

New Securities at the New York Stock Exchange In ISSO.
—The Chronicle has reported all the new stocks and bonds
when placed on the Stock Exchange list. But the iV. Y. Worltl
now publishes an interesting table of all the additional securi-
ties admitted to dealing at the Exchange from January to tlie

present time, a period of eleven months:
Preferred Oommim

Name. Bonds. Slock. Sluek.
N. Y. Outiirli) & Wesfn RR. Co. f $2,000,000 $48,000,000
Dl8t.ofColmiil)iiif(lg.5aofl899 1,092.300
8t. Paul AHioux (niy KR. Co.. 950,000 l,2e'7,.'>00
Kansas Pacitic RR. Co 30,000,000
Albemarle & CUca. Can. Co 500,000 88ti,loo
North WiHTOUain RR. Co 000,000 900,000
Union Pacific RR. Co Inc. about 14.000.(100
Int. & Great Nortliern RR. Co. 900,000 25.000,000
Cmnbi'ird&Klk. Lick Coal Co. 100,000 1,000,000
St. Paul & D. RR. Co 4,823,800 14,055,400
Metropolitan Elevated RR. Co. 19,500,000
State of N. C. bonds, 4 per cent 3,618,511
CUic. Mil. & St. Paul RR. Co... 525,000 Add'l bonds Oct. 20, 1880
St. Paul & a. C. RR. Co 7,000,000 Add'l bonds July 13. 18S0
St. Ix>ias & San Fr'isco RR. Co. 1,000,000 Add'i bonds May 28, iSHO
Wabasli St. L. & Pacilic RK. Co. 764,000 Add'l bonds Jan. <», 1880
American Union TeleKfapli Co 10,000,000
Peoria D. & Evausv'Uc RK. Co. 750,000 Inc. bonds add'l Autr. 20
N. O. Mob. & Tex. RR. Co 8,000,000 4,000,000
Minneapolis .& St. IX)Ui8 RR.Co. 1,100,000 Additional
Gal. Har. &San A'tonioRR.Co. 1,300,000 Additional Oct. 8,1880
Ohio Central RR. Co 000,000 Additional Oct. 1'2. 1880
N. y. .StT. Land Co. (Limited).. 6,000,000 Land scrip l,5o0,i'00
Atcli. Top. & Santa Fc RR. Co. 12,180,128 25,000,000
Missouri Pacific RR. Co 19,259.000 12,419,800
loui&vilie & Nashville RR. Co. 20,000,000
PsorlaDec.&Ev'svUle RR. Co. 2,045,000 2,000,000
Texas Paelflc RR. Co 50,000.000
Oliio Central RR. Co 0,000,000 4,0O0,0Oo
Ind. Dec. & Sprini^flcld RR. Co. 2,669,000 500.000
Den. So. Parlift Pacitic RR.Co. 2,.500,000 5,000,000
Midland RR. of .VbW Jersey... 11,200,000 3,000,000
Utah .Southern RR. Co 3,450,000 1,.500,000
Clue. &Ea8fn Illinois RR. Co. 4,000,000 .500,000
Chic. R'lc Island & Pac. RR. Co Increase 25,000.000
Brook. & Mont auk RR. Co 750,000 1,100,000 900,000
Little Rock & Ft. S. RR. Co.... 2,647.500 4,096,135
Gal. Har. & San -V'tonio RR.Co. 4,500,000 Add June 23, '80
Texas & St. Louis RR. Co 4,000,000 2,000,000
New Orleans .& M. div. L. &N. 5,000,000
Chicago & Noithwesfn RR. Co. 4,040,000 Add. June 14. '80
Chic. Slil. & St. Paul. RR. Co. . . 2,500,000 Add. May 3, '80
Ciu. lud. St. L. & Chi. Ry. Co.. 7,500,000 4,000.000
Denver & Rio Grande Ry. Co.. 30,000,000 30,000,000
Danbury &Norwalk RR. Co... 700,000 1,000.000
Chi. St. P. Min. & Omaha Ry... 30,000,000 20,000,000 SO.OOO.OiO
Dubuque & Dakota RR. Co 550,000 6.000,000
Mauhattan Beach Co 1,800,000 200,000 5,000,000
Nevada Central Ry. Co 720,000
Louisiana & Mo. Riv. RR. Co.. 2,413,100 1,010,000 2,272,200
Pitts'j,'. Titusv'e & Butr. RR. Co 3,985,000 750,000 0,375,000
St. L. Van. & T. H. RR. Co 4,499,000
Wab. St. L. & Pacific Ry. Co. . . 35,000,000 .\dd. June 21 , '80
Chi. Mil. & St. Paul Ry. Co 7,000,000 Add. May 6, '80
Texas Pat itie Ry. Co 5,000,0C0 Add. Apr. 27, '80
Texas Pfieitic Rv. Co Add. Apr. 8,'80. 6,173,400
Louisville & Nashville RR Co.. 49,200 Add. Apr. 15, '80
Dubuque & Dakota RB. Co 4,000,000 Add. Mar. 13, '80

Total $323,776,739 $29,883,800 $351,367,535
" A recapitulation of these additions to the Stock Exchange

list shows the following striking results :

Bonds $323,776,7,39
Preferred stock 29,883,800
Common stock 351,367,535

Total $705,028,074
" Here we have $705,028,074 new securities brought within the

pale of the Stock Exchange in less than eleven months. Some
of these securities have passed entirely into the hands of the
public, others have been partially marketed, and the balance
are being spared to investors and speculators as rapidly as they
will absorb them."

New York Lake Erie & Western.—In London, December
6, the appeal by the defendant In the case of Jewett against Mc-
Henry was decided. The Court of Appeal upheld the decision

of the Master of the Rolls, ordering McHenry to pay £400,000
to the Receiver of the Erie Railway Company. It also decided
that McHenry is not entitled to commission claimed by him.

New York Pennsylrania & Ohio (Formerly Atlantic &
Great Western).—This company, which is a reorganization of
the Atlantic & Great Western, made application for the admis-
sion of its stocks and bonds to the New York Stock Exchange
list. The prior lien bonds and first mortgage bonds only were
admitted. The company's statement gave prior lien bonds,
amount of issue, $8,000,000 or £1,600,000 sterling, all outstand-
ing ; date of issue. May 5, 1880 ; date of maturity, March 1,

1895 ; rate of interest, 6 per cent per annum, payable—at the
option of the holder—in New York or London, on March 1 and
September 1 of each year.

First mortgage bonds, amount authorized, $35,000,000, or
£7,000,000 sterling, a large portion of which is outstanding, the
total consisting of 32,500 bonds of $1,000—or £200 steriing-
each, numbered consecutively from 1 to 32,500, both numbers
inclusive, and •'5,000 of |500—or £100 sterling—each, num-
bered consecutively from 1 to 5,000, both numbers in-

.

elusive. Date of issue May 6, 1880 ; date of maturity July 1,

'

1905 ; rate ot infereirt B per c«nt per ABBom from Jalr 1 to
December 31, 1880, after which latt«r date 7 p«r r.<nt p»r
annum, payable—at the option of the holder-at New York or
London. England, on January 1 and Joly 1 of each re»r. if the
net earnings or rental of the mortjjagxd prrraiiM'4 iihall be toffl-
cient to pay the same. If part of tho InterMit only b« paid.
deferred warrants will bo iiwued for the part rnmaininK aoMid.
which warranto can be converted, in ouinH ..f |1.IMW, into bondi
of the same class. Interest on thf«.i |)ond« di>«« not t'^^'^wt
obligatory until after July I, 1895. No riifht of aetkM or to
foreclose the said mortgage shall exist antll thnw ntootka dMB
have elapsed after the prior lien bonin shall hare bMoaa da«
and payable. The mortgagor reserves the right to 1mm th*
mortgaged premises. The company's total mort«M deU it
as follows

:

Prior Hen luorteaKe, payable In United F'latMKold win or
Ktorllufc i8.000wOM

Flmt mortKage, payable In United States nolA eolo or rtwr-
^^

Udk SO.OOOXIOO
SM'oud uiort^age, payable in United Statoa gold coin or

^^
Kt<<rllng J 4,900.000

Third mortgage, payable In United Slatea g<dd coin or iter-
"ng 304*00.000

Total MTJOO^OOO
Capital stock, common 93A,000,000
Capital stock, preferred 10,000,000 48,000,000

Total capitalization $132,000,000
None

_
of the stock has been isBoed to the pablie yet It ii

non-voting beneficiary stock, the voting right tieing inreatad ia
voting trustees until the third mortgage bondholders roeeire 7
per cent per annum during three years. The second mortgago
bonds mature May 1, 1910, and the rate of interest is 5 per eent
per annum, the first coupon becoming due May 1, 1881, if tbo
net earnings or rental of the road Hball be sntficient to pay it,

bnt the interest is non-accnmnlative. The third mortgage
bonds mature May 1, 1915, and the rate of interest is 5 per cent,
the first coupon becoming due May 1, 1881, if earned ; this in-
terest also is non-accumtilative. I'he second and third mort-
gafje bonds are included in the same mortgage. No right of
action at la* upon the bonds and coupons thereof, or of fore-
closure, will accrue to the holders of those two cla.sses of l>onds.

The gauge of the road was formerly 6 feet, bat was broaght
down to the standard gauge of 4 feet 8/*^ inches on June 22, 1880.

Ohio Central.—The railroad company has notified the Stock
Exchange of their intention to "increase the capital stock from
$4,400,000 to ^12,000,000, for extending the line, constmcting
branches, completing the road and paying oif its unfunded or
floating debt; also to aathorize and empower the board of
directors to purchase the stock of the Ohio Central Coal Com-
pany, issuing tlierefor at the rate of one share and one-half of
the railroad company for one share of the coal company."

Philadelphia & Reading.—The affairs of Reading have be-
come too great and too complicated to speak or write of them
except in snort sentences and brief clas.sihed statements.

1. Mr. Growen sailed for Europe on Wednesday, and will not
therefore make any new proposition or exhibit for the next
twenty days.

2. The deferred bond .scheme, which has been fully set forth

in the Chronicle, is adhered to, and Mr. (Jowen explains why
the guarantee money has not been deposited as follows:

" A syndicate lias olTered to deposit if2,O5S,0OO, equal to $.1 upon eoeh
bond to lie issued, as a guarantee that tliey will subscrilie and pay for

all of the issue which is not taken liy the shareholders, provided they am
paid a eoniniisslou of five per oeut upou the net proceed* of the lMilS '

$10,290,000. The money for the (,'uarautre fund is offered for deposit
at any time—but since the date of the onlcr of <^>urt aiithnriiiog the
issue, "some difiiculty has been experienced, iu securttiK a proper agent In

London to take chaiRo of the matter in Europe, aiid. pending the dUB-
culty, such assurances of tha success of the scheme have been reoelvea

as, in my opinion, would justifv the company in ofl'ering the bond* pro
rata to the shareholders without the precaution of reipilrlng or the M-
pense of payiug for any guarontec, thereby saving for the company the
eomiuissi(m of $514„50O. The cash proccedg of saoh Iviue would OS

$10,290,000, to be applied to the payment of floating delit, leaving for

Receivers' certificates, arrears of interest Sec., a debit baliuiee ox

$3 181,283 8'2. which could readily be paid out of the procee<U of the

sale of $5,000,000 unissued general mortgage bonda, or by the proceeds

of an issue of part of the new loan hereinafter proposed."

3. A more permanent relief for the company is to be obtained

by the grand proposal to issue a new long-time or perpetual

5 per cent funding mortgage issue of $150,000,(H)0, divided into

two classes, A and B, $75,000,000 each, cla.ss A having priont/

of lien and interest charge over class B. With this isstie it »
proposed by purchase or exchange to retir. all present indebt-

edness and to acquire by purchase the securities of thecom-

panies owning the leased lines. It is estimated that $140,000,000

of the new issue will provide for all of this, the total interest ott

which would be $7,000,000, as against fixed charges for interest,

sinking funds and rentals of $10,657,116, making an annual

saving of $3,657,116. Mr. Gowen does not expect to secure M
large an annual reduction, owing to the inipossibilitr of pu^
chasing the higher securities, and to the appreciations of markea

value of the lower ones upon it being known that a fund is pro-

vided for the purcha.se; bnt he expects within the next vearto

accomplish a saving of at least 1J6 per cent <:«JIOO.OOO.OW,

making $1,500,000, and to save still further $600,000 by tho

deferred issue and #600,000 on the sinking funds, makmg an

annual reduction of fixed charges of $2,700,000.

As to the practicability of negotiating so great a loan, mx.

Gowen says:
• It is proper to say that within the last two or «'>rcc 'vrotottUpM

of rcfumllng the debt of the company, with a the
''•''"''f "S^'J'SJ^

its thorough examination, has been cont^deutia ly submlMed to ^W-
eneed fiunuci.rs. representing infiuential A.uerican, '•-';«''''•' "f?.^^
ilnental bankers, anft has ".etVlththeir entire approval. I have hjd«
offer by a meet responsible and respectable house to take cnaraen
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Aiucrica and in Europe of the entire schorac, for a commission to l)o

OEreed upon, iind to furiiisli th<- company in advance of tlie issue of a

new loan witli all tiie capital necessary from tinu! to tinu' (o purcluuie

the oMiKations widch nnist be retind or jilaced intrust as a prclinmiary

requisite to the issue of the new obliKntions. And I have also Inul an

offer to take at a firm price, without couiuiissions, live million dollars of

each A and 15 cl.isses, and though the price oftcrcd is less than I think the

bonds will hriud. it was sufflcicnt to enable the eomiiany to save, in any
«vcnt. in fixed charges an average of from three to tivc per cent upon the

par of the issue. Having had previously some eonimiini<ati(m upon the

subject of the proposed issue widi Europeans who had pledged their

co^>p<''nt^>n, t do not thinlc it would l>e prop r for.thc company to ac-

cept any offer of purchase or agency without further consultation with

them, and fin- the purposeof such consultation I am about to visit I<<m-

don and I'aris, ami trust that before my return in J.muary all iircliiniu-

ary negotiations for the snecess of the issue will have been completed."

4. As to the estimated value of the whole property the table

below is given, which shows a nominal valuation of property of

about 150,000,000 in excess of all indebtednes,s, or about sixteen

millions in excess of debt and share capital. " The liabili-

ties," Mr. Gowen says, "are from the balance sheets of October

31, and the statement of values is from careful appraisements

by others, except the two items of coal lands and leased lines,

which are my own estimates, but really far below actual

values." Mr.'Gowen estimates the coal lands at $75,000,000,

against the estimate of the expert, Mr. Harris, at about

130,000,000.
Mr. Gowen makes the following showing of the financial con-

dition of the combined companies treated as one:
ASSKTS.

Railroads equal to 791 miles single track, as per report of
the chief engineer $31,498,200

Beat estate of rnllroad company, including all depots as
per report of chief engineer 11 ,3 10,11!) I

Locomotive engines and cars 11 ,534,710
Steam colliers, vessels and barges, stationary engines,
machinery and tools, materials and supi>lies, equip-
ments, *e r,,233,39fi

Stocks and bonds 7,34(),000
Current business debts due the comi>anie« 3,U11,708
Coal liinds of Coal & Iron Company, including all improve-
ments, estimated at $750 per acre for coal land, in addi-
tion to actu>al value of improvcineut.s on same 75,600,000

.Other real estate of the Coal & Iron Company, Including
tlmlier and iron ore lands 2,200,000

Estimated present value of leases he'd by the railroad
comrany, covering 494 miles of railroad, equal to 888
miles of single track, after deducting a sufficient amount
to eoverlosses from canal lenses 7,500,000

Estimated value of all other assets 1,117,000

Total assets $161,258,070
I.IAUILITtES.

Consolidated moitgngc and prior Lssues
Improvement mort ga ge '.

Divisional coal land mortgages
Bonds and mortgage on real estate
General mortgage and Perkiomen scrip
General mortgage
Income mort gage
Scrip convertible into income mortgage
Convert! ble bonds
.Oi>en debenture bonds
Debts of leased lines, guaranteed to be paid at maturity,
and on payment of which annual rentals are reduced
ecjual to yearly interest on amount paid

Floating debt and Kceeivers' certificates
Uupai<lovcr-<luc coup(ms, interest and dividends
Current business ob'.igalious due for accruing rentals due
to connecting railroads, due for wages and materials,
last month's business and for taxes

Sinking funds, Insur.anee funds, &c., principally book-
keeiing convenience accounts, involving a liability in
cash of Icf8 than $100,000

To'al
Preferred sto( k
Common stock

$24,
9,

12,
o

i!

19
.>

3
10
3

12,

206,.'i00

364,000
(i38,<iOO
807,703
840,800
,686.1100
,454.000
,301,729
,527,900
,065,500

074,150
743,531
730,752

450,971

,150,955

$111,042,493
....$1,551,800
....32,726,375 —34,273,175

JCstimtite upon
9,000,000 rail-
road tonnage
and 5.000,000
Coal Company

out-put.
Coal transirortation $12,1?)0.000
Merchandise tian»i>orts.tion 5,000,000
Passenger transportation 2,500,000
Miscellaneous receipts 1 50.000
For shipping coal 400,000

Total $20,200,000
All expenses except Interest on debt. . . 11 ,500,000

$8,700,000
Coal A Iron Company 2,500,000

Total liabilities $145,320,668
Balance, being smplus of property over debts and share
capital 15,937,401

Grand total $161,258,070

5. The total annual fixed charges for 1880 are given as f9,972,-
229, but the relief from interest payilient by previous issues of
scrip amounts to $1,551,441, leaving $8,420,788 as the actual
charges. Mr. Gowen says

:

" Upon the resumption of sinking funds next j'ear, $837,442 must be
added to the tot.al of fixed charges; the relief from scrip will lie $1,257,-
365 in 1881 and $628,682 in 1882. after which full fixed charges nuist
be paid. In considering a plan for the extrication of tlie compiiny from
[financial dilliculty, it is best to leave out of the question all temporary
relief from scrip payments or suspension of sinking funds, and to deal
with the total of fixed charges as they will be in 1883, when full jjay-
ments, botli for interest and sinking funds, must be made.
The total fixed charges w ill then be, including sinking funds
and interest on present floating debt $7,107,903

Tlie total rentals, making allowance for increase of some
rents in the interim, will be 3,549,213

Making a total of $10,657,116
to bo earned to meet all charges, as against a profit of the
present year of but 8,785 580

Showing that in 1883. if the earnings are no greater than tliey liave
been in 1880, there will be a dcficieney of $1,871,530 for fixed cliarges.
or, leaving out sinking funds, a deflcieney of nearly $1,000,000 for
interest and rentals."

6. Estimate of future earnings of the companies. As the
whole success of the financial plan must depend on future
receipts, Mr. Gowen's remarks on this point will be read with
'interest, notwithstanding the fadly-mistaken estimates for the
year 1880. He s^ays:

" Th3 estimate of tne earnings of 1880 published in the last annual re-
port was based upon a coal tonnage tor the railroad of 9,000,000 Ions, and
2°r.^'A ,l'!!,^"""' "'S " laes worked b.y the Coal & Iron Company of lu-arlv
8,000,000 tons, and bad such tonnage and production been secured, tlie
net result predicted for the year would have been obtained. The sudden
coUapseof the iron fnide early in the year greatiy prostrated the coal
traffic and reducedthe ont-imt of coal,the toimaee of the railroad coiniiaiiv

^*'S.?,';S,'J.^,';
".-'>O.0OO,aud the out-put of the Coal & Iron Company under

'•.'f;?
f"l'o\''l"g table will show the actual results of 1880. compared

with those estimated upon the larger tonnage above named

:

Actual results
upon ruitroad
ton nnfie of

7,200,000 and
Coal Co. nut-put

of 3,450,000.
$8,331,136
5,065,007
2,655,547

79,430
353,543

$16,489,603
11,632,246

$4,857,417
503,956

$10,200,000 $5,361,373
'* It is believed th.at the earnings of the two eoMip.anies will never

again be so low as they have been for the year last past, and that in 1881
all fixed charges and full sinking funds can be earned, with soiucthmg
toward a dividend."

Rio Grnnde Extension Company.—This company advertises
that, in order to provide means for further important exten-
.sions of the Denver & Rio Grande Railway, subscriptions will
be received until Tuesday, December 14, for the followiuij

securi'ies. Stockholders of the Denver & Rio Grande Rail-
way Company of record at the close of that day will have
preference. Allotments will be made during the same week.

$4,000,000 of the first consolidated mortgage seven per cent
thirty year gfild bonds of the Denver & Rio Grande Railway
Company, and $4,000,000 of the full paid stock of said company
upon the following terras and conditions: For each $1,650 cash
paid in the subscriber will receive in said bonds $1,000, and in

said stock' $1,000—$2,000. The terms are specified in the
advertisement.

'^ Virginia State Bonds.—Messrs. John A. Hambleton & Co. of
Baltimore say in their circular :

•' A recent decision of the Court of Appeals of Virginia holds that
what is known as ininched consol coupons shall be received for all
tuxes, &c. Punched coupons arc those, two-thirds ($20) of wiiich were
paid in cash, the coupon being punched in evidence of said payment.
Tile above decision makes the remaining one-third, $10, receiva-ble for
taxes, and increases its market value from about 10 cents to 92 cents
on the dollar. A ca.se is now pending in the Supreme Court of the
United States in regard to tax-receiv.alilo coupons tha', when re.aehed,
will once and for all time settle the debt question of Virginia, so far as
tiiese eonpons are concerned. The case in brief is as follows; Applica-
tion was made before the Court of Appeals of Virginia to compel the
receipt of tax-rcccivable coupons at tln^ir face value, without deducting
a tax. The Court w.ts equally divided in its opinion, and an appeal wa»
taken to the Supreme Court of the United States. The Jtichmond State
jmblished an interview with the appellee, Mr. Rayall, who makes the
following explanation :

• Nearly three years ago I carried the case in
which our Court of Appeals by an eiiually-divided Court refused to
.award a mandamus to make the Treasurers receive coupons from the
consol bonds at tlieir face value, without deducting a tax, to the
Wupreme Court of the United States. That ease will be reached upon
the docket of that Court about thc^ end of next month. If it is tried it is

of the utmost iiiioortance to the debt-pa.ver party of the State, and to
the Virginia bondliolders, that it should not fail. The entire canvass of
tile repudiators' party is aimed at putting judges into the Circuit
Courts and the Court of Appeals of the State who will hold that the
State is not compelled to receive coupons tor taxes. Now if the Supreme
Court of the United States decides that tlie State must redeem her con-
tract, and that she must receive the coupons for taxes, this will be a
notification tothe repudiators that that tribunal will undo the work of
their judges as fast as they can do it. Tins c(uuiiig on the heels of the
recent election, will about end the readiustors' party in this State.'

There can be no doubt as to the de<usion of the Supreme Court, as that
tribunal has been particularly energetic in compelling the faithful ful-

filment of all such contracts."

Western Union Telegraph Co.—The quarterly report for the
quarter ending December 31, 1880, shows that the net profits

for the quarter ending September 30, estimated at fl,104,041 in

the last quarterly report, proved to be $1,070,827, or $33,213 less

than the estimate, leaving a surplus October 1 of $198,129.

The net profits for the quarter ending Dec. 31,
iust., based upon eflieial returns for October,
nearly complete returns for November, and
estimating the biitiness for December (re-

serving amount sufficient to meet tlic claiins
of the Atlantic & Pacific Telegraph Company 1880. 1 879.
underexi-tiug agreements), will be about.... $951,806 $1,.529.169

,4.dd surplus October 1 198,129 1,143,873

Total receipts $1 ,149,936 $2,673,042
From which appropriating—

Interest on bonded debt 107,000 107.426
Ccmstrnction 250.000 256,468
Sinking fund appropriations 20,000 ,

20,000
Purchase of telegraph stocks and patents 25,000 53,624

Total disbursements $402,000 $437,517

Leaves a balance of $717,936 $2,235,526
A dividtud of l^i tier cent 1880, and lH+1 ex.
1879 015,061 1,127,596

Deducting which, leaves a surplus, after
paying dividend, of $132,874 $1,107,930

In view of the preceding statement, the committee recom-
Taended a quarterly dividend of 1^ per cent, instead of 1% as

heretofore.

—The Deadwood and Golden Terra Mining Companies have
formed a consolidation, and will hereafter be known as the
" Deadwood-Terra Mining Company." The first dividend of the

new company (25 cents per share for November) will be paid by
Wells, Fargo & Co. on the 20th inst. Transfers close on the 15th.

—The Ontario Silver Mining Company of Utah has declared

its sixty-second dividend (making a total of $3,100,000), payable
at Wel'ls, Fargo & Co.'s on the 15th. The production of the

mine last month reached the large sum of |230,899 Gl.

—Attention is called to the dividend notice of the Chicago St.

Paul Minneapolis & Omaha Railroad Company in to-day's Ciihon-

icLE of 1% per cent on preferred stock, payable Jan. 20, 1881.
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gepjtrtmcnt §t\iotU,

REPORT OF THE SECRETARY OF THE
TREASURY.

TUBASURT DbPABTMENT,

Washiwotok, D. C December 6, 1880.

Sir : I have the honor to submit the following annual report:

The ordinary revenues, from all sources, for the flacal year

ended June 30, 1880, were

—

Oustomn $18C,r)2'.;,OM
Internal revenue IZi.OOlt.H".')

Sales of piibllu lands 1.0I(I,.-,(M|

Tax on niroiilatiou and deposltM of national liankn 7.011.071
Eepiiyniont of Interest by I'aclfio Kallway CouiiianiM 1,707,:»i7
filnkiuK fund for Pncillf, Kallway Compiuilos 78(i,()21

Customs fee-s, Hne", penalties, Ae 1.14S,«iiO
Fees—conaiilar, letCerH-patent and lands 2,n37,Ulil)
Proceeds of sales of Uovornmunt property 28'J,(il(i

Profits on eolnaKP, &o 2,702,18(1
Reven'icaof the Distrlot of Columbia I,80!t.l(i9
MisccUuueous sources 4,09!),(lOU

Total ordinary receipts f333,!S20,610

The ordinary expenditures for the same period were ;

Civil oxpenses $15,093,903
Foreign intercourse 1 ,2 11 ,490
Indians ; 5.9l.'i,4r.7

pensions. Including $19,3 U,02.^ arrears of pouKions 50,777,17*
AlUitary establishment, including river and harbor Im-
provements and arsenals 33,116,910

Navul pstablisbnunt, including vessels, maol>lu»r,T and
Iniprovoment!: at navy yai'ds 13,030,934

MlKcrllnncous expenditures, including public buildings,
iight-lionses and eolleetlng the revenue 34,53.1,091

Expenditures on aceou-it of the District of Columbia 3,272,384
Interest on the public debt 95,757,.'>7i1

Premium on bonds purchased 2,795,320

Total ordinary expenditures $207,042,9.57

leaving a surplus revenue of $05,863,063
'Which, with an amount drawn from oasli balance In Treas-
ury of 8,084,434

Making $73,903,087

Was applied to the redemption of

—

Bonds for the sinking fund $73,652,900
Fractioufil currency for the slnkmg fund 251.717
Loan of 1858 40,000
Temporary loan 100
Bounty-land scrip 25
Compou nd-lnterest notes 16,500
7-30note8 of 1864-65 2,650
One and two-year notes 3,700
Old demand notes 495

$73,908,087

The amount due the sinking fund for this year was $37,931,-

643. There was applied thereto, from the redemption of bonds

and fractional currency, as shown in the above statement, the

sum of $73,904,617, an excess of $35,972,973 over the amount
actually required for the year.

The requirements of the sinking fund law have been sub-

stantially observed, and the principal of the public debt, less

cash in the Treasury and e.xclusive of accruing interest, has

been reduced from $2,750,131,571, its highest point, which it

reached on August 31, 1865, to $1,890,025,740, on November 1,

1880—a redaction of $866,405,830.

Compared with the previous fiscal year, the receipts for 1880

have increased $62,629,438 23 in the following items : In cus-

toms revenue, $49,272,016 90 ; in internal revenue, $10,447,763 34 ;

in sales of public lands, $91,725 54 ; in tax on circulation and

deposits of national banks, $267,471 12 ; in proceeds of sales of

Government property, $101,487 69 ; in consular fees, $142,-

551 32 ; in custom-house fees, $92,403 63 ; in steamboat fees,

$12,063 39 ; in marine-hospital tax, $27,183 23 ; in interest on

Indian trust-funds, $640,901 59 ; in sales of Indian land.-?, $272,-

883 64 ; in deposits by individuals for surve^'ing public lands,

$380,062 33 ; and in miscellaneous items, $880,924 55. There

was a decrease of $2,930,011 71, as follows : In premium on

loans, .?1,496,943 25 ; in repayment of interest by Pacific Rail-

way Companies, $999,833 85 ; in profits on coinage. $132,751 89;

in premium on sales of coin, $8,104 38 ; in customs fines, penal-

ties and forfeitures, $39,726 78 ; in customs-emolument fees,

$4,748 35 ; and in unenumerated items, $247,903 21—making a

net increase in the receipts, from all sources, for the year, of

$59,690,426 52.

The expenditures show an increase over the previous year of

$25,190,360 4«, as follows: In the Interior Department, $22,-

3'.)5,040-06 (Indians, $739,348 01, and pension.s. $21,655,692 05);

in premium on bonds purchased, $2,795,320 42. There was a

decrease of $24,4P5.280 23, as follows : In the War Depart-

ment, $2,308,744 51 ; in the Navy Department, $1,588,142 10 ;

in the interest on public debt, $9,570,37u 89 ; and in the civil

and miscellaneous, $11,028,025 73—making a net increase in the

exp3ndituro3_for the year of $695,074 25.

IMOAL TBAB 1881.

For the present flt<cal year iLh r«T»Daa, aetiwl ud Mtimmtodk
ia as follows

:

BevsDUs from—

(vUstoms
Inlcrual revenue
Hales of public lands
Tax on clrciUatlon and depmlta of
national bank*

Repnyninnt of IntnrMt by Pooine
liallway Couipanlea

CuxioniH fens. Hues, noiialllos, .to
I'cps—ounsular, letters-patent and
lands

,

Pi'oueeds uf sales of Uoveruuisal
ptoiMirty

Profits on coinage, An
Knvoniieji of the Distr'tof Columbia.
MJsooUaneous source*

Vot tiM ,
•adiMlSi9t.ao,
18W.

qaarterVlBr Ik*

Aotual.

$IMI,a9.5.l 1.1 4t
3'iAWiAVi 3H

434,5t»0 U(l

3.033,340 37

211.402 70
351,870 OS

512,004 23

50,311 23
n^S.HHi 4tt

205.872 «5
2,210,;i32 70

Total receipts $97.W»0.239 Vi nvs.\ I0.7rt0 <>•

{a£?S;«£

viflimji
«l3a.(IO«,8M M

7«U.IMM
a.iM>,«um
w«.it»3

14(07.038 77

lOJ.ntt 77
I.UI1.II7 M
I.»I0,IS7M
4.033,0«7 Si

The expenditarea for the same period, actokl ud «-«i-«v-f^
are

:

Expondltaroa for—

Civil and mlseellaneoim expenses.
Including piilillo buildlngK. light-
houses and collootlug the revenue .

Indians
PiMistons
Military cstabllslimeut, Including

fortitleatlons, river and harbor
luiprovenients and arsenals ...

Naval e8ta)>li.shment, ln<;ludlng ves-
sels HUil machinery and Improve
ments at imvy yards

Expenditures -on account of tJie
District of Coluniliia

Interest on the public debt

For the i|uart«r
ended Hunt. 3U,
1880.

Actual.

$16,363,841 35
2,800,061 m>
13,004,070 14

12,040,602 13

S.035,S71 98

1,299,9 it 01
25,224,830 68

Total ordinary expenditures $77,018,531 78 $182,081,488 SS

For thf renal*-
Inz throa-qiur-
tJTsnf they«i«r.

Eatlmatad.

$34,036,158 es
a.840JM 01
8a,M0,t90a6

2e,350,3«7 87

0,914,428 OS

2.031,055 30
05,775,109 4-.I

Total receipts, actual and estlm.it«d $350,000,000 00
Total expenditures, actual and estimated 200,000.000 OO

$00,000,000 00
Estimated amount due the sinking-fund 3)(,80l.88l 4S

Leaving a balance of $50,103,115 62

The act of February 25, 1862, amended by the act of Joly
14, 1870, providing for a sinking-fund for the payment of the
public debt, is in conformitr with the policy which hai pre-
vailed since the adoption of the Constitution, of regarding »
public debt as a temporary burden, to be paid off as rapidlyu
the public interests will allow. The provisions of them Mto
have been substantially complied with. They were exeented
literally, until the panic of 1873 (by largely decreasing the
revenues of the Crovernment) rendered it impaisible to meet
their requirements. The deficiency on the sinking-faad
account is as follows :

In the flac.-il year 1874 $10,305,421 96
In the fiscal year 1875 S,t.0'«.089 OS
In the fiscal year 1870 1,143.709 8»
In the fiscal year 1877 ».2a'.146 63
In the fl.scal year 1878 18,415,557 31
In the fiscal year 1879 3'i,-.'31.6J3 87

Total amount due on sinking-fund $87,317,568 81.

liCss the payment wade during the past flsoal year io
excess of the amount required, as above set forth 35.972,073 86

Leaving a balance still due on account of the sinking
fund, of $51,344.5913*

Or nearly the same amount as the balance of estimated receipt*

over the estimated expenditures, as shown above. Thus it i«

probable that there can be applied to the purchase of bond*
for the sinking fund during the present fiscal year an amount
sufficient to cover the whole deficiency now existing on the

account of that fund, thus making good the whole amount of

the sinking fund as required by law.

FISCAL YEAR 1882.

The revenues of the fiscal year ending Jane 30, 1883, esti-

mated upon the basis of existing laws, will oe from —
CUBtom'i $10.5.000.000
Internal revenue '^**'59!i"552
Sales of public lands i'9S9'9S2
Tax on circulation and deposits of national banks 7.124.000
Repayment of Inici-est bv Paclflo Railway Companlea 2.500.000
Sinkllig fund for Paeitto Hallway Compante* 1.500,000
Customs fees, fines. iHjnallles. Ac ii??'222
Foes—consular. Icttorspate.nt and lands.' '55x'222
Proceeds of sales of Uovernmont property 200.000
Profits on colriaiie. Ao ^•'tS?'???
Revenues of the District of Columbia •Sji.S'222
Miscellaneous sources 4.i00.000

Total ordinary receipts $1.50.000,000

The estimates of expenditures, for the same period, receired

from the several executive departments, are as follows

:

Legislative S'««'£SKxeeutive **'isS'SS
Judicial 309,300
Fonlgu in'tercourfO oi'iSnSn
Military establishment rX'ir,'iST
Naval esiabllshmeut ^V o"'f'?2i
Indian aOaiis R,1-,-w,iw
Pensions 60,000,000



610 THE (;hkonicle. \VoU X\XU

Public toorka

:

^
Tt«Mary Department

..V;:.V. 'j'smoio
War Ueiiai-tinout

Mavy Department. .

.

Interior Department

931,421
0O5,O4-2

pi^omco Department
'^I'tlm

Departmcntof Agriculture i r,-lo'7^7
Petal service ]6'794'64G
Mi«ccllaneou8...... •I'-iSooOO
Dletriot of Columbia j.do-.uuu

Permanent annual appropriations :

Interest ou the pubUo debt ^If'ri^o'slo
Blnkingfimd ;;;. iw quo
Kcfun(Tins-cii8tonis, Internal revenue, lands, Ac 2'SXAnnn
Collnctins revenue from customs ?'?ri'"lii
MUocllaneous i.oii.^ot

Total estimated expenditures, including sinking tuiid..$301,554,722

Or, an estimated surplus of $48,445,277

Bxcluding the sinking fund, the estimated expenditures will be

1259,914,882, showing a surplus of ?90,085,117.

The Secretary respectfully renews his recommendation of

last year that, with a view to promote economy in the public

' eervice, a permanent organization of an appropriation commit-

tee for each House be established, which shall have leave to sit

during the recess of Congress, with power to send for persons

and papers, and to examine all expenditures of the Government;

that rules be adopted by the respective Houses limiting appro-

priation bills to items of appropriation and excluding legisla-

tive provisions ; that all appropriations, except for the interest

on the public debt, be limited to a period not exceeding two

years, and that the expenditure of appropriations be strictly

confined to the period of time for which they were appropriated.

REDDCnOS OF TAXES.

It appears from the foregoing statements that the surplus

revenue, actual and estimated, for the fiscal years 1880. 1881

and 1882, after providing for the sinking fund for each year, is

as follows :

FortlicrcarcndiDt' JuiieSO, 1S80 $27,952,009
For tbe year ending Jane30, 1S81 50,198,115
Fortheycar ending June 30, 1882 48,445,277

This naturally presents to Congress the question whether the

surplus revenue accruing after the present year should be
applied to the further reduction of the public debt, or whether
taxes now imposed should be repealed or modified to the extent of

euch surplus. The many and sudden changes that have heretofore

oceurredin the amounts realized from our system of taxation

are a sufficient warning that revenue should not be surrendered

unless it satisfactorily appears that the surplus is permanent,
aad not merely temporary. If the taxes imposed by existing

laws are not oppressive in their nature, it is perhaps better to

bear with them than to endanger the ability of the Government
to meet the current appropriations and the sinking fund. A
large portion of the surplus of revenue over expenditures is

caused by the reduction of the rate of interest and the payment
of the principal of the public debt. The reduction of annual
interest caused by refunding since March 1, 1877, is |14,290,-

453 50, and the saving of annual interest resulting from the
payment of $109,489,850 of the principal of the public debt,

since that date, is $0,144,737 50. The interest is likely to be
still further reduced during the next year in an amount esti-

mated at $12,101,429 50, by the refunding of bonds as herein-
after proposed. To the extent of this annual saving, amounting
to $32,539,620 50, the public expenditures will be permanently
diminished. The large increase of revenue from customs on a
few articles during the last year may be somewhat abnormal,
and the estimates based upon it may not be realized. It is a
question for Congress to determine whether any material
reduction should be made at a time when the whole surplus
revenue may be with great advantage applied directly to the
payment of accruing debt, and when such surplus is an import-
ant element in aid of refunding. If it should be determin ed
by Congress to reduce taxes, it is respectfully recommended
that all the taxes imposed by the internal revenue law other
than those on bank circulation and on spirits, tobacco and fer-
mented liquors be repealed. The tax on the circulation of
national banks is levied partly in the nature of a moderate
charge for a franchise conferred by the Government,', and
partly to furnish means to pay the expense of printing and
issuing national bank notes. It is easily collected by the Treas-
urer of the United States, and is a just and proper tax, whether
regarded as a charge for the franchise or as a means of reim-
bursing the Government the cost of printing the notes. The
tax on State banks is of the gravest importance, not for pur-
poses of revenue, but as a check upon the renewal of a system
of local State paper money, which, as it would be issued "under
varying State laws, would necessarily differ as to conditions,
terms and security, and could not, from its diversity, be guarded
against counterfeiting, and would, at best, have but limited
circulation.

RBFUKDING.

A large portion of the public debt becomes payable or
redeemable on or before July 1, next, as follows:

Title of Ix)an. Kate.

Loan of Feb., 1861
Oregon war debt
Loan July & Aug., I8t>l
Loan of 1863 (18810 ..

Fnndod loan of 1881 . .

.

Outstnnd'g Nov.l. isoo

Payable

Dec. 31, 1880
July 1, lh81

Redeemable.

June 30, 1881
June 30, 1881
May 1,1881

Amount'.

$13,414,000
711,S00

145,780,500
57,787,250

469,051,050

$fi87,350,(!00

The bonds maturing December 31, 1880, will be paid from

accruing revenue. The sarplus revenue accruing prior to July
1, 1881, estimated at about fifty million dollars ($50,000,000),
will be applied under existing law to the purchase or payment
of the bonds above described, thus leaving the sum of $637,-
350,600 to be provided for. The third section of the act
approved July 14, 1870, for refunding the national debt, under
which the five per cent bonds maturing May 1, 1880, are
redeemable, requires the Secretary of the Treasury to give
public notice three months in advance of their payment. To
enable the Department to avail itself of the option of redeeming
these bonds at their maturity, the necessary legislation for that
purpose should be passed prior to February 1, next. The five

and six per cent bonds are not, by their terms, payable at a
specific date, but they are redeemable at the pleasure of the
United States after the dates above named. They bear a much
higher rate of interest than the rate at which new bonds can
be sold. Any delay in providing for their redemption will

compel the continued payment of nigh rates of interest; it will

make necessary the issue of a new series of coupons to the
holders of coupon bonds, and may postpone to a less favorable
period the completion of the operations of refunding. Under
existing law there is still available for this purpose four per cent

bonds authorized by the acts of July 14, 1870, and Jan. 20, 1871,

to the amount of $104,652,200. These could now be sold at a
large premium, and, in the absence of legislation, it would be
the duty of the Secretary, when any bonds became redeemable,
to sell the four per cents and apply the proceeds to the
redemption of such bonds ; but the amount of four per cents
authorized is inadequate to the purpose stated. It is therefore

advisable, by new and comprehensive legislation, to authorize

the sale of other securities sufficient to redeem the whole sura

soon to be redeemable. The terms and conditions of the secur-

ities to be authorized for this purpose have received the care-

ful attention of this department. Hitherto the policy has been
to sell bonds bearing as low a rate of interest as possible, run-
ning a number of years ; but, in view of the requirements of

' the sinking fund, it is believed that a large portion of the
I public debt to be redeemed can be provided for by Treasury notes,

I running from one to ten years, issued in such sums as can, by the

I

application of the sinking fund, be paid as they mature. The
i purchase of bonds not due has heretofore involved the pay-
ment of premiums, which it is believed can, in future, be
avoided by the issue of such Treasury notes. The large accu-

mulation of money now seeking investment affords a favorable

opportunity for selling such notes bearing a low rate of inter-

est. It is believed that they will form a popular security,

always available to the holder, and readily convertible into

money when needed for other investment or business. They
should be iu such form and denominations as to furnish a con-

venient investment for ths small savings of the people, and fill

the place designed by the ten-dollar refunding certificates au-
thorized by the act of February 26, 1879. No other United
States bonds than those stated become redeemable prior to the

1st of September, 1891, the date of maturity of the four-and-a-

half per cent bonds. The requirements of the sinking-fund
prior to the maturity of the four-and-a-half per cent bonds, for

a period of ten years, from 1882 to 1891, both inclusive, are
estimated as follows ;

For the fiscal year eudlng June 30, 1882 $43,380,045 00
For the fiscal vcaicudiiig June 30, 1883 45,12-.M10 SO
For tlie fiscal year ending Juue 30, lsS4 4(>,92t>,995 24
Forthefi8C:il year ending June 30, 1885 48,804.075 04
For the fi.-.eal yeiu- ending June 30,1886 50,750,238 04
For the fiscal year ending June 30, 1887 52,780.487 50
Forthefl.scal vear ending June 30, 1888 54,897,947 07
For the fi.sial year eudiug Juue 30, 1889 57,093,804 95
For the fifccal year ending June 30, 1890 59,377,019 55
For the fiscal year ending Juue 30, loyl 61,752,724 33

$520,904,707 58

It may be that during this period, by the change of our finan-

cial condition, or from unforeseen events, the Government will

not be able, as in times past, to apply sums so large to the re-

duction of the debt ; but it is probable that any temporary defi-

ciency would soon be made good by increased revenue. This

contingency may be provided for by the terms of the bonds.

The Secretary therefore recommends that provision be made
for the issue of an amount not exceeding $400,000,000 of

Treasury notes, in denominations not less than ten dollars, bear-

ing interest not exceeding four per cent per annum, and running
from one to ten years, to be sold at not less than par, the

amount maturing during any year not to exceed the sinking

fund for that jear, and the proceeds to be applied to the pay-

ment of five and six per cent bonds maturing in 1881. It is

believed that, with the present favorable state of the money
market, a sufficient amount of such 'treasury notes, bearing an

annual interest of three per cent, can be sold to meet a consider-

able portion of the maturing bonds ; but it is better to confer

upon the Department a discretionary power to stipu'ate for a

higher maximum rate, to avoid the possibility of failure. Such
a discretion is not likely to be abused, while a power too care-

fully restricted may defeat the beneficial object of the law.

It is also recommended that authority be given to sell at par

an amount not exceeding $400,000,000 of bonds of the character

and description of the four per cent bonds of the United States

now outstanding, but bearing a rate of interest not exceeding

three and sixty-five one liundredths per cent per annum, and

redeemable at the pleasure of the United States after fifteen

years, the proceeds to be applied to the payment of bonds re-

deemable on or before July 1, 1881. Though the amount of the

two classes of securities recommended exceeds the amount of

bonds to be redeemed, no more can be sold than the bonds to be

redeemed, while the alternative authorized will permit a limited

discretion to sell the securities most favorable to the Govern-
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ment. With the authority thus recommended, it Is )>elieTed
that the Department can within a year redeem all the five and
six per cent bonds now outstanding, and thus reduce the inter-
est of the public debt $12,000,000 per annum, and leave the debt
In a form roost favorable for gradual payment, by the api)lica-
tion of the sinking fund, without cost or premium.

HESUMmiN.
Nothing has occurred since my last annual report to disturb or

embarrass the easy maintenance of specie payments. United
Slates notes are readily taken at par with coin in all parts of this
country and in the chief commercial marts of the world. The
balance of coin in the Treasury available for their redemption on
the first day of November last was |I41,507,013 01, and the
average during the year has not materially varied from that
sum. The only noticeable change in the reserve is the gradual
increase of silver coin, caused by the coinage of the silver dollar
and the redemption of fractional silver coin, more fully stated
hereinafter.
The amount of notes presented for redemption for one year

prior to Nov. 1, 1880, was $708,053. The amount of coin or
bullion deposited in the Treasury, Assay Office and the Minte,
during the same period, was $71,390,535 07. These deposits Iiave
usually been paid for in coin, through the Clearing-Ilonse, but
at times, when the currency in the Treasury would allow, and
at the request of the depositors, they have been paid for in
United States notes and silver certificates. Gold coin now enters
largely into general circulation. Of the revenue frcm customs
collected in New York for one year ending Nov. 1, 1880, 57475
percent was paid in gold coin, 00125 per cent in s Iver coin,
31"087 in silver certificates, and 11 'SIS per cent in United States
notes. While no distinction as to value is made between coin
and notes in business transactions, a marked preference is shown
for notes owing to their superior convenience in counting and
carrying. Many of the current payments from the Treasury
lire necessarily made in coin, and much of the funds held for the
redemption of national bank notes and of notes of banks that have
failed or suspended is in coin. The total coin in the Treasury at
the close of business Nov. 1 was $218,710,154, of which $141,-
597,013 01 constituted the reserve fund for the redemption of
United States notes, as above stated.

All the requiremeuts of the Resumption Act have thus far been
executed, and its wisdom has fceen fully demonstrated. It

only remains to inquire whether any further measures are neces-
sary or expedient to secure the maintenance of resumption. The
Secretary expresses the utmost confidence that without new letjis-

lation the entire amount of United States notes now authorized
and outstanding can be easily maintained at par in coin, even if

the present favorable financial condition should change; but in
order to accomplish this, the coin reserve must be kept unim-
paired, except by such payments as may be made from it in

redemption of notes. Notes redeemed should be temporarily
held in place of the coin paid out, especially if it appears that
the call for coin is greaterin amount than the coin coming indue
course into the Treasury or the mints. Ordinarily the superior
convenience of notes will, as at present, make a greater demand
for theai than for coin; but in case of an adverse balance of
trade or a sudden panic, or other unforeseen circumstances, the
ample reserve of coin on hand becomes the sure safeguard of
resumption, dispelling not only imaginary fears, but meeting
any demand for coin that is likely to arise. In a supreme emer-

fency, the power granted to sell bonds will supply any possible
eficiency.

It is suggested that Congress might define and set apart the
coin reserve as a special fund for lesumpiion purposes. The
general available balance is now treated as such a fund ; but as
this balance may, at the discretioa of the Secretary of the Treas-
ury, be unduly drawn upon for the purchase or payment of
bonds, it would appear advisable that Congress prescribe the
maximum and minimum of the fund.

United States notes are now, in form, security and conve-
nience, the best circulating medium known. The objection is

made that they are issued by the Government, and that it is not
the business of the Government to furnish paper money, but I

only to coin money. '1 he answer is, that the Government had
to borrow money, and is still In debt. The United States no;e,

to the extent that it is willingly taken by the people, and can,
beyond question, be maintained at par in coin, is the least bur-
densome form of debt. The loss of interest in maintaining the
resumption fund, and the cost of printing and engraving the
prei^ent amount of United States notes, is less than one-half the
interest on an equal sum of four per cent bonds. The public
thus saves over seven million dollars of annual interest, and
secures a safe and convenient medium of exchange, and has the

assurance that a sufficient reserve in coin will be retained iu the
Treasury beyond the temptation of diminution, such as always
attends reserves held by banks.

Another oijection to the issue of United States notes U, that

they are made a legal-tender in the i)ayment of debts. The
question of the constitutional power of Congress to make them
such is one for another branch of the Government. The Secre-

tary of the Treasury is still of the opinion that this quality of

legal-tender does not add to the usefulues*, safety or circulation

of United States notes. So far as it excites distrust and opposi-

tion to this form of circulating notes it is a detriment. The fear

that a withdrawal of this attribute will contract the currency is

as delusive as was the fear that resumption would have a like

effect. The notes would still be received and paid out by the
Government, and, like bank notes, would not be lefused in pay-
ment for debts while they were redeemable and promptly
redeemed in coin on presentation. As the quality of legal-tender

wts attached to these notes when first issu<d, and was then

Msemlalto tbelr valu» and elrcolatlon, the public mind U Mnai.
live when any propo«itlon ii made that by powlbllltr might
Impair their value, but it is their redemptloD lo aAn tl at m»kw
them now equal to coin and of ready riiciilBtioo In all the marU
of the world. While thials maloulood. it baeomM eoroparatiT*-
Iv immaterial whether they are a legal t<-Dd*r or not an I if br
the notion of Congress or the courtn, Ihey ai* deprived of'tUs
quality, they will still bo thi- favorite money of the people
Another objection to United Kutea oot«^ I,, «h«i the araoa«»

of the IsBuaitay be enlarged by Congrean. and that thI* power
18 liable to abase. This objection may be made to all the rraat
essential powers of the Gcvernment. A lumrient aoawer la
that since their first iaaue thty have bern earafullv limited lo
amount, and Invested wUh every quality to Improva'thelr raloo
anrl circulation. Every effort lo inrreaae the amoaai made
during a period of great depreaalon. failed. Now ihat tik*T M*
redeemable in coin there ii no temptaion for overluae.
These objections will, no doubt, in due time receive the cmf-

tal consideration of Congreaa, and aoy practical dlfflealtUt l«
maintainlg resumption will be met by new loglaUtloo. Bat
the Kecretiry vtntur.-s to express the opinion that the preMal
syitem of currency, the subsUo'ial fralures of which ar« •
limited amount of United States notea (with or without tb«
legal-tender quality), promptly r^deeiiable ia coin, with aoipi*
leserrts In coin and ample power. If neceasarr, to purehaa* eola
with bonds, supplemented by the clrcalatiog'-no'ea of oatlooal
banks issued upon conditions that gnaranve ihrlr abrolot*
security and pr >mpt redemption, and all bated on coin of eqoal
value, generally di-tributrd thrsughout the country, U the beat
sjstem ever devised, and more fre» from objection than aoy
other, combining the only »af« »tandtrd with convenletce for
circulation and security and equality of value,

COINS AND COINAOB.
The coinage executed at the miots dar.ng tht fiical year ha*

exceeded in value that of any previous ;ear »lnce the orgaali»-
tion of the Government. Its total amount, not Inelnding tba
mioor coinage, was $84,lfl0,ir2 60, af which It Is estimated
$03,000,(100 was probably from domestic and $21,000,000 from
imported bullun.
The annual report of the Diiector of the Mint fumUhe*

detailed ttatements of the coinage of gold and silver, tb*
amount deposited, parted, refined or made into bar*, thn earn-
ings, receipts acd txpenditures, and other transactioas and
business opera' ions of the mints and assay officea daring th«
year, and contains valuable stalist.cj and careful eatimatea of
the production, consumption, and circulation of the precious
metals in the United States and many other conntriea.
The inquiries as to the production, use in arts, coinage, and

circulation }f the precious metals, and the collec ion of otbar
monetary stitistics in our own and foreign coun ries, have be«a
continued by the Mint Bureau, and much valuable information
on these subjects his been obtained, and will be found in tbe
report of the Director.
Tbe dtpooits if gold during the last Steal year amonnted to

$98,835,0i)0 85, being $50,580,1140 00 in excess of that lo the pre-
vious year, notwithstanding a probable slightly diminished
domestic production. Out of a total import at the port of New
York of $60,947,072 of foreign gold cotn and bullion, $60,6!J4.-
395 13 were deposited at the New York assay ofQce, and thera
exchanged for United States coin or bars, or for current money.
Nearly all of this coin and bullion, being at cr above the
United States standard, is excepted from a melting charge under
present regulations, and is transported at Government expense
to the Mint fur coinage. Tbe coinage la» makei no provi»ioD
for any charges for melting gold bullion which is not below the
United States standard when deposited for coin, and reqniree
such deposits to be transported from the New York Assay Office
to the Philadelphia Mint at the expense of the Government. As
nearly all the imported bullion deposited is In such a form that
it is necessary to melt it, in order to ascertain its fineness and
value, a modification of the law so as to authorize a charge for
melting is recommended.
The gold imported at New York during the earlier part of.

the last fiscal year exceeded the capacity of the Philadelphia
Mint for coinage, with its ordinary working- force, without incur-
ring expenses much above the specific appropriations for its lup-
port. The coinage of gold at Philadelphia had to be made-
subordinate to that of silver, in order to comply with the require-
ments of the law directing the purchase and coinage of $3,000,-
000 worth of silver bullion in each month, and to satiafythe:
demand for minor coins authorized to be struck only at that,

mint. The Mint was able, with its other work, to coin in gold
an amount little exceeding on the average $3,000,000 per months
but thi-) was found suflScient to satisfy the immediate demands*
upon it for coin. At the close of the year there remained in tha
mints and New York Assay Office $40,724,337 91 In gold ballioD
uncoined, nearly all of it imported.
The amount of coinage executed at the mints of the United

States during the fiscal year was :

Gold .- *5fl.l57,73.5 00
8t4tu<larit silver' dollars '.{7,933.720 00
KriK'tlonttl silver celns 8,687 ftO
Minor culua. 289.!)T1 SO

Total f8t,370.1U OO
Of the gold coinage $18,830,320 was in eagles, $16,790,860 in

half-eagles and $21,615,360 in double-eaglea. Five-eighths of
the coinage was in denominations which were less than $20.
This was not only a larger proportion than in any preceding
year, but was in amount nearly equrl to the total coinage la

those denominations during the preceding thirty years.

The coin circulation of the country on January 1, 18;9, the date
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lixed for resumption, is estimated from the statistics of coinage

and excess of imports of coin ovtr exports, to have been—

Unittd States snid coin ^^"^'i'ml'l^l
Unite<ieiates>.'<ild Iml luu oK'SYr-vib
Uulted States silver con ?? n'.7 o'll
United States silver bullion 1],0j7,u»i

Total $384,883,929

This had increased, on the 30th of June last, by coinage and

imports of coin, to

—

United States Kold coin ^?5§'2;l§'!!3i
• United Btutus silver com 142,5i)7.0^U

rpotjj $501,555,711

This was further increased from coinage and imports, during

the four months, to Nov. 1, by

—

Coinagoof £;old ^^fSii'?!!?
Kicesa of imports over expiats of UnltedStates gold coin.. 1,820,59 1

Total $16,365,190

Coinage of silver $9,113,000
Excess of Imports over exports of United States silver

coin 567,5-4

Totiil l.$9,C80,521

'Ihere viras in the mints and assay offices on the 1st of Novem-

ber, bullion he!d for coinage amounting to $78,558,811 55 of

gold and $6,043,367 b7 of silver, makicg the total coin circula-

tion and bullion available for coinage in the country of

—

Gold $453.8S2,692
saver'. .'.. ...'. 158.320,911

Total $612,203,G03

8TANDABD SII-VER DOLLAH.
In compliance with the provisions of the act of February 28,

1878, during the last fiscal year 24,262,571 'BS standard ounces

of silver bullion, costing $24,972,161 8t (an average of

$3,081,013 48 per month), were purchased, of whicli

24,005,566'4t ounces were coined into 27,933,750 standard silver

dollars. The total coinage of standard silver dollars since the

passage of the act up to November 1, 1B80, has been $73,847,750,

at which date $47,084,450 were in the Treasury. Of the latter

amount $19,780,241 were represented by outstanding silver cer-

tificates, the amount in actual circulation at that date being

$25,763,291.
Since the passage of that act, the Department has issued nu

merous circulars and notices to the public, in which it has offered

every inducement which it could under the law, to facilitate the
general distribution and circulation of thes^ coins. It has re-

quired United States disbursing officers to pay them out in pay-

ment for salaries and for other current obligations, and it has
•offered to place the silver in the hands of the people throughout
the United States without expense for transportation, when
: sent by express, and at an expense for registration-fee only,

-when sent by registered mail.

J^otwitlistanding these efforts, it is found to be difficult to

xiaintain in circulation more than 35 per cent of the amount
coined. While at special seasons of the year, and for special
purposes, this coin is in demand, mainly in the South, it returns
again to the Treasury, and its re-issue involves an expense J'or

transportation at an average rate of one-third of one per cent
each time. Unlike gold coin or United States notes, it does not,

to the same extent, form a part of the permanent circulation,
- everywhere acceptable, and, when flowing into the Treasury,
' easily paid out with little or no cost of transportation. 'I'lie

reasons for this popular discrimination against the silver dollar
are :

1st. It is too bulky for large transactions, and its use is con-
fined mainly to payments for manual labor and for market pur-
poses or for change. Tlie amount needed for these purposes is

already in excess of the probable demand.
2d. It is known to contain a quantity of silver of less market

value tiian the goli in gold coin. This fact tfould not impair the
circulation of such limited amount as experience shows to be
convenient for use, but it does prevent its being held or hoarded
as reserves, or exported, and pushes it into active circulation,
until it leturns to the Treasury, as the least valuable and least
desiruble money in use.

For these reasons, the Secretary respectfully but earnestly
recommends that the further compulsory coinage of the silver
dollar be suspended, or, as an alternative, that the number of
grains of silver in the dollai be increased so as to make it equal
in market value to the gold dollar, and that its coinage be left
as other coinage to the Secretary of the Treasury or the Director
ot the Mint, to depend upon the demand for it by the public for
convenient circulation.

The continued coinage of the silver dollar necessarily involves
the expenditure of two million dollars per month of the current
revenue, the proceeds of which must, as experience shows,
mainly lie idle iu the Treasury, involving a large expense for
storage and custody. When issued, a considerable expense for
Us transportation is involved, it is taken reluctantly by the
people and is soon returned to the vaults of the Treasury. The
tendency of this process is to convert into silver coin the reserve

'•if gold coin held in the Treasury to maintain United States notes
at par. The inevitable effect of the continuance of this coinage
for a few years more will be to compel the Department to main-
tain its sptcie reserve in gold coin, irrespective of the silver on
hand, or to adopt the single silver standard for all Government
(porposes. The object manifestly designed by the passage of the
act for the coinage of the silver dollar was to secure to the people
of the U.ited States the benefits of a bi-metallic standard of
value. It was forcibly urged that to demonetize silver would
i ncreate tic burden of debts, and rest the value of all property

upon the quantity on hand of a single mcti.l. It was not the
intention of the framers of the act to demonetize gold, but to
maintain both gold and silver as standards of value, 'ihis has
been done for thousands of years ; but only by adopting, as
nearly as possible, the relative market value of the two metals
as the ratio for coinage, and by changing the ratio adopted when-
ever for a period of years it was democstrated that the market
ratio had changed. The United State.s has conformed to this
custom of civilized nations, and the Constitution recognized it by
authorizing Congress to coin money and to regulate its value.
Under this authority Congress provided, in 1793, that the ratio

should be one ounce of gold to fifteen ounces of silver ; and on
the 28th of Jane, 1834. it changed the ratio to one ounce of gold
to sixteen ounces of silver.

It would appear that Congress somewhat overrated silver in
1793 and under-rated it in 1834; but it is now cei tain that sixteen
ounces of silver are not worth one ounce of gold, and if silver
were coined without limit on that basis it would eventually bring
us to a single silver standard and reduce gold to a commodity or
drive it to foreign countries—a result not intended by the act of
February 29, 1878.

The average cost of the silver in a standard dollar, as shown
by the purchases for the Government from the date of the
resumption act to this time, measured by the gold standard, is

$0900, or in a ratio of 1 tol7'C4. Upon this ratio a silver dollar,
in order to be of equal value to a gold dollar, should contain 455*3
grains. As the expense ofcoining a silver dollar is equal to the ^ alue
of about five grains of standard silver bullion, it is confidently
believed that a silver dollar containing 4o0 grains, bared upon a
ratio of one of gold to about IT'S of silver, could be safely coined
as demanded for use or exportation, without demonetizing gold
or disturbing contracts or business, and with great advantage to

the silver-mining interests of our country. Upon the facts stated,
it would seem to be wi^e policy now. in the spirit of the Consti-
tution, to regulate by law the coin value of the two metals so as
to conform to the market ratio.

The cost of re-coining the silvi r dollars already issued into
dollars of the weight suggested is estimated at about one per
cent, or.$728,477 50. Much confusion and delusion have arisen
from treating as a profit the difference between the cost of the
silver bullion co'ned into silverdollars and the face-value of the
dollars coined therefrom. This difference, from February 28,

1878, the date of the act authorizing their coinage, to November,
1830, is $8,520,871 45. From this should be deducted the expense
already incurred in distributing the coin and by wastage, which
amounts to $262,008 01, leaving as the net nominal profit the
sum of $8,258,863 44, of which $7,198,20456 have been deposited
in the 'I'rtfisury and $1,000,568 88 remain in the mints. This
nominal profit is burdened with the necessity of receiving, and
thus practically redeeming, these dollars at their nominal value
iu gold coin, and of re-issuing, transporting and maintaining
them in circulation. This burden will soon exhaust the nominal
profit. When held by the Government the coins are of no more
real value than an equal weight of standard silver bullion. To
the extent ol the difference between their bulli< n and nominal
value, thi-y are purely fiat money. This nominal profit applied
to the purchase of silver bullion would be sufficient to meet the
entire cost cf converting the present dollars into an equal number
of the proposed dollars ; or, in other words, if the present dollars

were converted into the lets number of the proposed dollars, the
nominal loss would he fully covered by the nominal profit now
in the Treasury and the mints.

It may be better for Congress at the present time to confine its

action to the suspension of the coinage of the silver dollar, and
to await negotiations with foreign powers for the adoption of an
international ratio ; but, compelled by official duty to report
upon this subject, the Secretary feels bound to express his con-

viction that it is for the interest of the United States now, as the
chief

I
roducer of silver, to recognize the great change that has

occurred in the relative market value of silver and gold in the
chief marts of the world, to adopt a ratio lor coinage based upon
market valne, pnd to conform all existing coinage to that ratio,

while mainta'niug the g< Id eagle of our coinage at its present

weight and fineness. He confidently believes that the effect of
this measure would be to make our gold and silver coins the
best international standards of value known. Already the
double eagle, issued without cost for coinage, and in greater

sums thau any other gold coin, and of equal value to any other
coin, whether measured by weight or tale, is received without
question in all commercial countries as the most convenient
medium of exchange. It is believed that a silver dollar of the
weight and ratio of the proposed coinage would be the best silver

Btatdard for international exchange, and that it would tend to

fix the market value of silver bullion at the ratio proposed, and
would thus, as far as practicable, avoid the changing relative

value of the two metals, while giving a steady market for the
silver product of our country.

In this connection, the attention of Congress is reppectfully

invited to the operation of the act approved June 9, 1879, lequir-

ing the redemption in lawful money at the office of the Treasurer

or any assistant treasurer of the United States, of the silver

coins of the United States of smaller denominations than one
dolbir.

When fractional silver coins were authorized by the act

approved February 21, 1653, tjey were made to contain 334

grains ot standard silver to ihe dollar. This was suhstquently
changed by the coinage act of 1873 to 25 grammes or 3858 grains.

Ihey thus contain 26'7 grains, or nearly OJ percent less thiin the

standard dollar. Prior to 185!5, by reason of the large production
of gold in California, the standard silver dollar and its fiactional

parts had risen in maiket value above par in gold, and weru
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largely exported. To prevent their exportation, and in accard-

ance wi;l) tlie example of Great Britain, the policy was adopted,

by that act, of reducing the weight of ihe minor Bilver coin, ami
this policy opera;ed well until. In the sprin"; of 18G3, both gold

and silver ceased to circulate as money. During the 8Uiip<-n«ion

of specie payments a remarkable decrease in the value of ellver

occurred, and now the mirket v<ilue of th'S sliver in a dollar of
the fractional coin is only 83 1-3 cants.

The -imount coined prior to No embor 1, 1839, under the pro-

visions ol the resumption act, which substituted silver oln for

fractional currency, w*8 $43,974,031. To this has bicn adiled a
very large sum issued before the war, and again ialroduo-d into

clrcula ion since the reaump' ion of specie p.iyments. It is difli-

cult to determine the armunt of such old coinage In clrcn'atlon,

but it is believed t) exceed $33,030,OJ0. Prior lo the act of Juno 9,

1879, this frac ional can filled the channels of circulation,

especially in cimmercial cities, and gave rise to the passage of

that act. At that date there wai in the Treasury |6,813,.')83

fractlonil coin ; on the first of November, 1889, the amount
was |34,629,4S9, fr.im which it appears that $17,815,900 has be.-n

redeemed with lawful money. The whole amount in the Trens
ury is caunted ai a part of its reserve, although it is a Vgal-
tender only in sums not exceeding ten dollars, and is therefore

not available as cash for general purposes. It would seem wise
that the excess not needed for change should be coined into

standard dollars, and that any farther fractional coin, hereafter
needed, should contain silver of approximate relative value to

the 8'andard coin. The nominxl profit heretofore derived from
this coinage is quite sufficient to cover the coat of this change.
It is also respectfully suggested that the act of July 9, 1879,

should be repealed. When tr.ictional coin is issued as money, it

should be treated like other coin, to be received by the Govern-
ment upon the same conditions as by the people, but not, like

paper money, to be redeemed. If It must be classed as money to

be redeemed. It should be supported by a reserve, like other
redeemable money.

NATIONAL BANKS.

The report of the Comptroller of the Currency contains much
information in reference to the national banking system, and
gives tables showing the -esources and liabilities of the national

banks fioai the date of their organization to the present time,

and alto tables showing the number, capital and deposits of the
State banks, savings banks and private b inkers of the country

by States and geographical divisions, for a series of years.

The capital stock of the national binks on Oct. 1, 1880, was
$457,5.'53,850 ; surplus, $130,518,533; and the total circulatioa

outstanding, 1343,949,893.
National l)aDk3 are organized in ev ry State of the Un'on

except Mississippi, and in every Territory except Arizona; and
the total number in operation is 3,09.), which is the greatest

number that has been in operation at any one lime.

The Comptroller devotes considerable space to the discussion

of the operations of the national banks since the date of resump-
tion of specie payments, and the evils as well as the benefits

which are likely to arise from the large addition of coin to the

circulating medium made since that date.

The capita) stock of the national banks la $47,000,000 k's^ and
the surplus nearly $14,C00,000 less than at the corresponding date

In 1875. The loans of the banks at the data of their last returns

were $1,037,000,000, and the individunl deposits $873,000,000, the

highest points reached since the organization of the system, the

loans being $307,000,000 greater and tl e individual deposits

$353,000,000 greater than in October, 1878, while tbe capital and
surplus at the previous date were $5,0OJ,0O0 in exc ss of their

present amount.».

The individual deposits and the public, private and bank
deposit?, not deducting the amount due from banks and the

amount of the Clearing House exchanges, have incressed more
than $323,000,000, and amount to the unprecedented sum of

$1,155,000,009.
The Comptroller statrs that the abundance of money and th«

low rates of interest have made it difficult for capitalists to find

satis actory investments, and that he has, therefore, examined
the statements of the banks for a series of years to ascertain if

the banks have found usa for their increased deposits. The
amount of the loans of the banks in New York City in October,

1879 and 1830, was 70"8 per cent of the capital, surplus and net

deposits; while in 1878 it was 65'4 per cent; in 1877, 03 per cent;

and in 1876, 051 percent; and the loans are now proportionably

higher than at any time since 1873. The resources of the banks
in tbe other principal cities of the country are shown by their

reports for October 1 last to have been then mora fully employed
than they were at the correcponding dates for the two previous

years, although their business was not so much extended as it

was during the four years following the crisis of 1873. The
ratio of the loans of the banks in the country districts to their

capital, surplus and net deposts was, on Oct. 1, 7"3 per cent less

than it was at the corresponding date in 1875 and 5"3 percent

less than in 1877. The opportunities for using money iu this

group of banks is not in proportion to the increase of iheir

deposits, and their balances in other banks have by no means
diminished.
~ The tables given by the Comptroller show that, during the

past two years, the loans ol the banks in the city of New York
liave been extended lo a much greater degree proportionably

than the loans in other parts of tbe country, and that the cash

resrrves o( the banks in New York have been unprecedentedly

low. While the aggregate lawful money reserve has, as far as

known, always been held by this class of banks, it has fr. quent-

ly been very close, some of the banks expanding their loans

beyond reasonable limi:s, and relying upon imports of gold and

purchases of bonds by the Treiaary to replaolib tbtir <l«flcieat
resTvcg.
Tne act of !Junn 39. 1874, repraled tbe Uw reqairlog roMrr**

to be held upon circulation, thui larg.ilr rrdadtif <hu •m-Hiat of
legal reSDrve rrquired. The rnorwou* iocrewe of lodi vidu il and
bank deposits during tbe laH year shnuld not b« •comptDled
with a Dr<)|iori Ional Increase of loans, h aeo nueb iocreai^ would, '

it is believe), have the olTecl, indlrncily, if iacrxaaiog tlia mtr
ket pricHR of many ra I real and other nlocks an I hond* \»rg»lr
beyond their actutl valui>. The bioks in Ntw York City boM
mor^than $100,000,090 of the fundi of nlhnr hioka, wbleb ar*
payablo on demind, and II is af thi greatiMt impjrt«<ie« thtt
tbey should at all times exhibit great treoirth If tb*y woold
keep themselves la condilon for an advaria balaoea of trad*.
and for the le^UimUe deminia of ihois deklers who cooOda (n
ihem.
Tbe Comptroller gives some lnt«resting ttbln ibowlof tb»

amount of coin and currency in the coaotrjr on t'le day of
resumption of coin paymen's, anl on Sow. 1 of tbe preaent year,
to.2ether with the amount of coin and currency in the Trea«arr
and In the banks, and the amount in the hands of the peopi»
outside of these dupisitorios, from which It will b« •«a ibab
while the amoint in the Treasury and In the bank* hai Incfeaaad
more than $,'S0,009,009 during that period, the amouat In tb»
hands of the peo;>le has also increased more than $19.1.000,000.

The most gratifying exhibit in the condition of the oatlooat
banks is that they are now ddng busloeas ap>n a spnein baalt,

tbe amount of gold caln held by the national banka bavln((

increased since the day of resumption from $3.1.039,301 lo $103,-

851,033, which is but about $18,000,000 less than tbe whole caab
reserve required by law.

The national baohs hold nearly $209,000,000 of United Sutea
bond'', which will mature on or before July next.

The whole amount of United States boods brld by tbe nationa)
banks as security for circulation, and forolh^r purpos's, la $103,-

309,350, and the average amount of capital invested by tbe Bial»

banks, savings-banks and private bankers, for the aix month*
ending May 31, 1880, as shown by the retarna to this Depart-

ment for purposes of taxation. Is $333,053,104, making a tout

of $631,422,454.

The profit upon circulation to the national ban'c*, at tb»
present price of bonds in the market, la estimated not t > exceed
one and one-half per cent upon the capital invested, and tbe
amount of State and national taxes is more than four Jper cant

upon the amount of circulation.

The banks and bankers of tbe country have complained tbat

the taxes upon bank deposits and bank capital sine- tbe passage

of the first internal-revenue act have been greatly dlspropor-

tioned to the amount paid by other classes of properly, and It

would seem that the time has now arrived, as hereinbefora

recommended, when Congress ml^ht properly repeal all taxe»

on capital and deposits, retaining the present tax on rirculatioo.

The national banking system has fully realized all the expec-

tations of its founders. It has furnished a safe currency of

uniform circulation, carefully guarded against counterfeiting,

protected by ample reserves, and promptly redeemed both at tbe

banks and the i reasury. No other legislation In respect to these

Impirtant corporations seems to be required at the present aea-

sion.
PUBLIC MONKT8.

The monetary transactions of the Government have baen con-

ducted through the offices of the United Siates Trensorer, nlDe-

assistant treasurers, one depositary, and one hundred and tbinjr

national bank depositories. .u c i.

The receipts of the Government, amonnting daring the bscal-

year, as shown by warrants, to $545,340,713 9:J, weno depositad

as follows:', In Independent-treasury offices, $401,301,153 37;.

in national bank depositories, $141,030,55S 61.

As far as accounts have been adjusted for the last fisial year

there appear to be no loses to the Government by public officers

enlace 1 either in the receipt, safo-keeping or d sburaemeot ot

th? pub: Ic moneys. It is to be regretted, however, that the ap-

prehension of loss through the issue of duplicates of conpoD

bonds expressed by the First Comptroller, in bis report for last

year has proven tco well founded. Upon what seemed to be

sufficient evidence of t o destruction of a $500 coupon bond, »

duplicate was issued several years since, and subaequenlly

redeemed, as required by law. Sometime after this redemption

the original toad was presented inUct by an innocent holder,

and upon tbe recommeadaticn of the Comptroller, it was.

redeemed While there seemed to be no alteinative but to pay

this bond, the availability of any existing "IJProP""";" '"' '»••

purpose may be questioned, and Congress will be asked for some

needed legislation to met t such cases.
„^r. ^\a

Additional legislation to au.horize the refund »' "»°^3-» P»*«-

Into the Treasury, in excess, by receivers »' P"^"° »
""f-

'*

recommended by the First CompVroller and meets wiib my

*Th"e coinage of the silver tbree-cent and five-cent pieces w«»-

disc^nanued'by the coinage act of 1873, and that of the «W.r

twenty-cent piece by the act of May 3, 1878. Since tl" act of

June 9 1879, providing for the exchange of subsifiiary coins for

lawful money of the United States, a arge amount of »dv"

coins of the above-mentioned denominations has accumulated in

X several sub-treasury offices. These coins constitute a por-

tion of the Treasury 1 alance, and, as they are not again P;»id out

after being received in exchange for >»-'">
•"""f^''''J ^J^.

practically .mavailable for curreut use. The necessarj le^uU

lion ror their proper disposition is
'«<""°'«f,7/„„„,. ,. _,„ v^

By reference to the tables accompanying this r^POrt." ''".^
8ee/lbat..incethe organization of ,be Oovernmenl. tb.ta ba.
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been paid into tlie Treasury to llie close of the last fipcal

^r $18,570,343,047 Oj

AndVliattlifVo iias bnen paid out upon warrants in

wnsequorcia of appropriatlona made by law, to ,-,„,.-,„„, -„
the aame date, the sum of 18,3d4,H.'>4,JUi oi

.I>avlng unexpended, charged to the Treasury, the
,„, - ,:t ,^

aamot $233,494,4 ta 4J

This amount, however, is not all in actual cash, but is made

up of items as loUowe:

Amount deposited with the States under act of Coa- .„„,„, „ . , „,
grcss approved June 23, 1836 $28,101,641 91

Amount arisius from defiiloati.ms. Irredeemable
bills, ius 2.708,964 18

c^h..\T.V".'.V.V.V.V.V!".".!!'.". ".'.!! 204,683,83e 34

lotal $235,494,4 l.T 43

As the first two items are not available for disbursement, it

would
balance

earnestly hoped that a settlement of this much-vexed question
may be made by Congress at ita present sessioa.

The present tarifE is but
many succeeding years, and

seem unnecessary to carry them longer as part of the

; but neitlier of them can be disposed of without

authority of law, though the amounts represeated have passed

beyond the control of the Depariment, or entirely disappeared.

The Grst amount was by law deposited with the States, not

paid to them, and the Department cannot withdraw it without

further authoiity. The second item mentioned arose many years

ago from the failure of State banks to redeem their notes which

the Government held, and of public officers to properly account

for moneys received by them for the credit of the Treasury.

These items, for convenience, have already been informally

omitted from the current cash books and the monthly debt state-

menis of the Department. There are also a few o'her items of

like character, still treated ss cash, on which no such action has

yet been taken. To tlieir amoutt they would further reduce the

available balance on band. A full statement of these unavail-

able amounts has been published for £< veral years ia the annual

reports of the Tre:isurer of the United States.

It is recomra nded that authority be given to reimburse the

Treasurer for tliese unavailable amounts, they being no longer

under his control, though he is charged therewitli, and to charge

the amounts to the parties from whom they are respectively due.

Such a course would take no money from the Treasury, would
relieve no public debtor from any legal liability, while it would
greatly simplify the accounts of the Treasury, and would cause

the lx)oks of the Depariment to show always the real instead of

ihe apparent balance of cash on hand available for disbuisement.

It wUl be understood that the apparent discrepancies which
baye arisen from lliese unavailable amounts are due to no fault

of accounting or book-keeping. Oa the contrary, it ia worthy of

note that the amount of these unavailable items, together with

the actual money in tlie Treasury, makes precisely the amount of

the moneys receivtd by the Treasury and not expendtd, as

.-shown by the books of the several bureaus of the Department.
No bitter proof of the fccuracy with which the accounts of tlie

freat fiscal operations of the Government have been kept could

8 asked for or obtained.

The amount of money reported on hand to the credit of tiie

Treasurer is tot, however, the entire amount of public moneys
lield by independent-treasury officers and d- pository banks. As
fiscal agents of the Government these ofJicers and banks have
Jield the funds advanced for disburstm-nt to public officers, and
also oth^r funds in trust for the redemp'.ion of naiioual bank
notes and for other purposes, aggregating a monthly average
during the past year of over sixty millions of dollars. Under
the existing system, by whicli the Government practically holds
and disburses its own money and tha of its officers, the fiscal

•operations are conducted without disturbance, embarrassment or
favoritism, and with satisfaction to all concerned.

CUSTOMS.

The revenue from customs for the year ended June 30, 1880,
was $1813,522,004 60 ; the revenue for the preceding year was
$137,2.J0 017 70, an increase of |,49,273,01G "JO. This large p,.i.i

was due in part to an excep'ional demand for certain classes of
foreign merchandise, principally iron and steel and theirmanufuc-
tures, whicli is not likely to be maintained during the present
year. Of 'his sum, about $13,000 000 was collected on sugar;
$18,5UO,000 oa manufactures of silk

; 119,000,000 on manufac-
tures ol iron aid seel

; $10,000,000 on manufac urea of cotion
;

f29.000,000 on wool and mauuac ures of wool
; and $(i,00l),00l)

on wiiies aod spirit.'; making a total of nearly $133,000,000 col-
lected on these six classes of ariicles. The precise amounts,
however, cannot be given, because the statistics are based, to a
certain extent. On unliquid ited entries.

The expensts for collection for the pas', year were $5,095,878 OG,
ain increase over the prectding year of $5l0,i;99 03, occasiooed to
a large extent by the increase in the importation of bulky
articles.

T he expenses of collection and percentage of cos', for the past
four years were as follows

:

_ „__ • Expenses.

J877 $6„'^>01,037 57
}8/8 6,826,974 32
1879 5.48.5,779 03
1880 5,y95,878 06

It is believed that, by reason of the vigilance of the customs !

•officers, frauds upon the cusoms revenue have no", during tlie
I

past year been so extensive as lormerly. The measures reiened
i

toiuthe last report of i he Secretary for a more faithful collec-

i

tion of the duties on sugar have been continued in force, but
they are and should be regarded as but temporary, and not as
justifying longer delay in ihe legislation necessary to place this '

most impoitant feature of our commerce upon a foundati in
|

(vhich will enable the Government and the importers to conduct
4lieir business wiih greater certainty than at present. It is

compilation of laws passed during
to meet the necessities of the Gov-

ernment from time to time. Theae laws have furnished the
greater part of our revenue, and have incidentally protected and
diversified home manufactures. The general principle upon
wliich they are founded is believed to be wise and salutary. No
marked or eudden change, which would tend to destroyer injure
domestic induatries built upon faith in the sinbility of existing
laws, should be made iu them. Changes, however, have
occurred in the value of some articles, caused mainly by
important inventions and improvements in the mode of manu-
facture. Tliese have produced irregularities and incongruities
in the rates of taxation, so that on some articles the duties have
become proliibitory, while on others the rate of taxation is too

low. Some duties ad valorsm niiglit, with the experience
acquired under existing laws, be converted into specific duties.

Many articles which do not compete with domestic industry, and
yield but a small amount of revenue, might be added to the free

list. The changts suggested would toed to simplify the work
of appraisement, remove the irritations among business men
whicli so often arise in the enforcement of the laws imposing
duties ad valorem, and reduce the cost of collection. Former
reports of the Secretary exhibit meny fai;ts showing in detail

the necessity of such modifications.

By section 2,501 of the Kevi.-^cd Statutes, aa additional duty of

10 per cent ad valorem is imposed on all goods (except wool,
raw cotton and raw silk) the growth or production of countries
east of the Cape of Good Hope, when imported into the United
States from places west of the Cape. Coffee produned in the
Dutch Colonial possessions beyond the Cape, and imuorted from
places this side of the Cape, has been charged with this addi-

tional duty. The fifih article of the Treaty with the Nether-
lands, of February 26, 1833, provides that discriminating duties

acainst tea and coffee, the products of the posses.'ions of the
Netherlands, shall be removed by the United States whenever
the discriminating export duties imposed by the Government of

the Netherlands in favor of direct shipments to Holland of the

products of its colonial possessions are removed. The discrimi-

nating export duties were sometime since removed by the
Netherlands Government, and it is, therefore, incumbent upon
the United States, under the treaty, to remove the discriminat-

ing import duties on tea and coffee produced in the possessions of

the Netherlands. It is recommended that early ac ion be takea
by Congress in the matter.

In this connection it may be questioned whether tlie discrimi-

nating duties imposed by section 2,-501 of the Revised Statutes

should not be altogether repealed. The provision of law now
embodied in that section was originally passed to encouraze the

direct shipment to the United States of goods around the Cape of

Good Hope, as against the shipment of such goods to Europe
and their trans-shipment thence to the United Siates.

The Suez Canal has, however, so changed the course of trade,

thit most of the goods which are produced beyond the Cape and
imported into the United Statts are sent to European ports and
trans-shipped thence for the United States. It therefore often

becomes oifficuU to decide whether such goods, when shipped
from the country of production, were destined for the American
or European markets, the shipments being rarely made on
through-bills of lading. The total revenue derived from this

source for the past year was only $167,436. It is recommended
that the provision of law in quesiion be repealed.

INTERNAL REVENUE.

From the various sources of taxation under the internal revenue
laws, tlie receipts for the fiscal year ending June 30, 1830, were
as follows

:

From—
Spirits $61,185,508
Tobacco 38.870,140
Fermented liquors 12,829,802
Banks and bankers 3,3 )0,985
Penalties. <to 383,755
Adhesive-staiups 7,608.394
Arreaiaot taxes under repeuledlaws 2.'8,027

Total $121,516,614

The foregoinp statement does not include the tax collected by
the Treasurer of tlie United Siates from nitioual banks", whicli

amounts to $7,014,971.
The amount tf collections exhibited in the foregoing table

includes commissions on sales of stamps, paid in kind, as well as

amounts collected iu 1879, but not deposited till within the last

fiscal year. An apparent vaiiation consequently arises between
the amoun's of collec ions given In the tables and those shown
by the covering warrants of the Treasury.

The increase of the revenue from epiriis during the last fiscal

year was $8,615,334 10. But there was a decrease in the revenue
from tobacco in its virious foims of manufacture, for the same
period, of $1,264,863 57, which was to ba expected on account of

the reductiin in the rate of taxaion upon that commodity. The
of income from the tax oa fermented liquors was

$3,1C0,482 76. The total increse of revenue from spirits and
fermenttd liquors was $11,934,073 99. The increase of revenue
from taxes on bat.ks and bankers was but $152,101 09 over the

The total increase of internal revenue, after

decrease of income from tobacco and the
taxes, was $10,-

Per-
centof/e.

4-uo
4-41
3 04
^'18

j
JDcreaae

income for 1879.

deduciion of the
decrease from collections on the arrears of

598,147 15.

The Secretary cinnot t'O strongly urge the impoitance of

stability ia the rates imposed oa spirits, tobacco and fermented
liquors. These articles are regarded by all governments as
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f roper objects of taxation. Anj roduction ia the rates hnposoa
a heavy loss to tbe owner of the stock on band, while in increaHi
operates as a bounty to such owner. When the rate is fixed, tlio

trade adapts it 'elf to it. A change disturbs the collection of the
tax and the manufacture ot the article. As already suggested,
the time is opportune for reducing the sabjocls of iutornal taxa-
tion to the articles named and the taxes on circulating no'cs of
banks. Tbe taxes proposed to be repealed yielded during the
last fiscal year as follows :

Prom b.inksand liankcra other than national 93,300,0i)S 28
From notional l)iiiil(i«otlier than on circulation 4,4.38,134 HO
From adliOBive «tamp8 7,608,304 a2

In all $15,4S7,M4 30
In cace of such repeal, ample tiiue should bs given to exhaust

the tax-paid stamps without lcs3 to the manufacturer.

EXPORT.-t AND IMPORTS.

The exports and imports during the last fiscal year hare been
as follows :

Kxports of rtomoatic morcbaDdiso $82.3,910,35.1
Kxportsof foreign merchandise 11,692'305

Total W35.03S,658
Imports of merohivndlso B67,rt.'i4,740

£xce.°s of exports over Imports of merohandisa 1JI87.6R3.H12
Ax^regatouf exports and Imports 1,503,593,404

Compared with the previous year, there was an increase of
$135,199,217 in the value of exports of merchandise, and an
increase of $-222,178,9ri in the value of imports. The annual
average of the excess ot such Imports over exports for ten years
previous to June 30, 1873, was llO-l, 706,933; but for the last five
years "here has been an excess of exports over imports of mer-
chandise smotmtinfr to $930,935,337—an annual average of
$184,191,077. The specie value of the exports of domestic mer-
chandise incrojsed from $376,010,473 in 1870 to $823,940,:;53 in
1880—an increase of $447,329,88J, or 119 per cent. The imports
of merchandise increased from $135,953,403 in 1870 to $607 -

954.746 in 1880—an increase of $231,096,838, or 58 per cent.

There was an increase In the value of the exports of wheat,
wheat-flour and corn, as compared wltti similar exports of the
preceding year, of $78,253,837, or 39 ppr cent ; an increase in the
value of the exports of cotton of $49,331,655, or 30'3 per cent

,

an increase in the value of the exports of provisions of $10,184,-
593, or 8 7 p«r cent ; and an increase in the exports of live ani-
mals of $4,394,366, or 38 3 per cent. There has also been a
noticeable increase in the value of the exports of tallow, oil-

cake, vegetable-oils, seeds, clocks and watches, hops, wool, and
» few other commodities. During the last fiscal year breadstuffs
constituted 35 per cent of the value of our exports of domestic
merchandise, cotton 37 per cent and provisions 15 per cent.

The imports of merchandise for the past year exceeded such
imports during any previous year In the history of the country.
The leading articles showing marked increase in quantity or value
are imported coffee, hidesand skins, raw silk and tea, all of which
are free of duty, and copper, manufactures of cotton, silk and
wool, fruits, glass, iron and steel, lead, leather, precious stones,

leaf tobacco, wool and zinc. The imports of unmanufaciured
wool increased from 39,000,003 pounds in 1879 to over 128,-

000,000 pounds in 1880. The value of the imports of railroad
bars of iron an 1 steel increased from $70,071 in 1879 to

$4 953,286 in, 1880.
During each year from 1863 to 1879, Inclusive, the exports ot

peclo exceeded the Imports thereof. The largest excess of such
expoits over imports was reached during the year 1864, when it

amount 'd to $92,380,919. But during the year ended June 30,

1889, the imports of coin and bullion exceeded the exports
thereof by $75,891,391. During July, August, September and
October of the current fiscal year the Imports of specie were
$47,940,805, and the exports were $4,721,828, making au excess
of imports over exports of $13,218,977.
The largrt and continued excess of the value of the exports of

merchandise over the imports of merchandise appears to render
it probable that we shall see a continuation of, end perhaps a
large increase in, the flow of specie into this country.

INTERNAL COMMEBCE.
The reports of tonnage moved on the principal trunk railroid

lines of the country, and the more recent data in regard to

traffic on inland water lines and coastwise upon the ocean, indi-

cate that the internal commerce of tbe United States has rapidly

increased during the past year. Railroads now constitute the
principal avenues of our internal trada. The traffic over the
four eas' and west trunk lines greatly exceeds in va^ue both the
commerce of the Mississippi River and its tributaries and the
commerce on the Great Lakes.
Through the facilities afforded for continuous traffic by means

of combinations entered Into between connecting railroads and
between railroads and ocean steamer lines at the principal sea-

ports of the country, the interior cities are now ab e to carry on
a direct trade not only with all parts of the country, but are also

ab!e to engage m direct foreign commerce, both as to the export-
ation of American products to other countries and to the import
ation of foreign merchandise into the United Sta'es. Through
the.se facilliles all the principal cities of the country have been
brought into direct coaipetilion with eah other. The sphere of

the commercial operations of each city hap been greatly ex-

tended, while competition has become slmrper and profits have
been reduced to a narrower margin. The varied product'Ons
and industries of the different Sta es and sections of our country
present highly favorable conditions for the development of in-

ternal trade. Already our Internal commerce many times ex-

ceeds in value our foreign commerce. Its rapidly-increasing

Importance seems to juttlfy a mora liberal appropriation Ihaa
has heretofore been made for the purpose of collecting and pf-
senting annually Information in regard to it, •ip«clally such io-
formation as may be of servlc* for ths oas of ConnMS
[Remarks omitted with regard to trade in Amarleaa aatl for-

eign bottoms, etc., colllsloni at sea. claims, etc.]

POBLtC SEItriCR.
In elosinar his annual report, the BeereUrr Uk** pleaiora U

bearlDB testimony to the general fidelity and ablllir of the o«.
Otrs and employees of this Uepartmeni. As a nila ther have, by
experience and att-ntloii to duty, become almost iadUpsMabl*
to tbe public service. Tbe larger portion ot tbem lUT* bwa la
the Department more than ten years, and sereril hsT* rtam hw
their efficiency from the lowest-grsde clerks to high posltloMl
In 8ime cases their duties are technical and d.fflcult tMialriac
the utmost accuracy; in others, they must be trusted with |rr«at
sums, where the slightest groand for suspicion woul 1 Involv*
their luin; In others, they must act Judicially upon Irgul qnaa-
tioBS affecting large private and pub 1: Interests, as to wblek
their decisions are practically final. It U a just subject ot 0OB>
gratulation that, during the las', year, there has been amoaff
these officers no ln.stance of fraud, defalcation or grout ne>l««(
of duly. The DepartmBnt Is a well-organitied and woll-eindaeUA
business office, depending msinly tor its success upon the iot«f

.

rlty and fidelity of the heads of bureaus and chiefs of divlsloDS
The SeciBtary his therpfore deemed It both wis < and juotlo retain
and reward the services of tried and faithful officers and clerks.
During the last twenty years the business of this Department

has been greatly increat^ed, and its efficiency and stability great-
ly improved. This improvement is due to the coDtlDusncediiriDf
that period of the samo general policy, and tbe consaqneat
absence of sweeping changes in the publ cservlce; to tbe (ust«r-
ing of merit by the ret.-niiun and promotion of trained and capi.
bio men; and to the growth of; the wholesome conviction ia all
quarters that training, no less than intelligence, is Indispensabia
to good service. Great harm vould oms to the public in'^rsat*
should the fruits of this experleoct) be lost, by whatever means
the loss occurred. To protect not only the public service, bot
the people, from such a dlsattter, the 8ecr>?tsry renews tbe reoom-
mendation made in a fonier report, that provision be made torn
tenure of office for a fixed period, tor removal only for caure, and
tor some increase of pay for long and faithful service.
The several reports of the heads ot offices and bureaus ara

herewith respectfully transmitted.

JOHN SHERMAN,
Secretary.

To Hon. S. J. Randall,
Speaker of the Hottse of Repreientative*.

lOT.i
0. j

REPORT OF THE COMPTROLLER OF THE
CURRENCY.
TREA80BT DBPARTMBirr.

Office of Cohptholler of Cuerbiot.
Washihotoh. November 27, 1880.

I have the honor to submit for the consideration of Cong^rMi

the eighteenth annual report of the Comptroller of the Cur-

rency, in compliance with section 333 of the Revised Stntntan

of the United States.

Fifty-seven national banks have been organized since Novem-
ber 1, 1879, with aa aggregate authorized capital of $6,374,170,

to which $3,662,200 in circulating notes have been issued.

Three banks having a total capital of $700,000, have failed,

and dividends amounting to sixty-five, eighty and ninety per

cent.respectivuly, have been paid to the creditors of these baaka

during the year and since the date of failnre.

Ten bank:", with an aggregate capital of $1,070,000 and aa

aggregate circulation of $928,800, have voluntarily dtscontinaad

business during the year ; and one bank, which had formerly-

gone into liquidation, has been placed in the bands of a
Receiver for the purpose of enforcing the individual liability of

the shareholders. The total number of national banks organ-

ized from the establishment of the national banking system,

February 25, 1803, to November 1 of the present year, is 2,495.

Of these, 314 have gone into voluntary liquidation by the rota

of shareholders owning two-thirds of their respective capitaK
and 86 have been placed in the hands of Receivers for the pur-

pose of closing up their affairs.

National banks are located in every State of the Union exoept

Mississippi, and in every Territory except Ariiona ; and tEa

total number in operation at the date list named was 3,095.

which is the greatest number of banks that has been in opem-
tion at any one time. ...
The 13 SUtes having the largest capital are Massachasetta,

New York, Pennsylvania, Ohio, Connecticut, Rhode Island,

Illinois, Indiana, Marvland, New Jersey, JIaine, Kentucky and
Michigan, in the order named. The shares of the national

banks, which in the year 1876 numbered more than six and a
half millions, and were held in average amonnta ot $2,400.

were then distributed among more than 208,000 persons, rosidi^g

in every State and Territory of the Union, in eleven countnas

or provinces of this continent and adiaoont island*. »n<l ">•

twenty-five countries in Kurope, Asia and Africa.*

• Iiitereatln*? Information In roforenoo to jIm
'V»»1H'i"of Uio"o!>Ssl

bank stook will bo found on pp. 6a and Ht U> 1*3 °' "*" v—i-

troller'a report for 1876.
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Included ia the aggregate number of national bants organ-

lied are ten national gold banks, three of -which, still in opera-

tion, are located in the State of California, havine an aggregate

capital of two millions of dollars and a total circulation of $840,-

000. Four of these banks have changed into other organiza-

tions under the act of February 14, 1880, which provided for

such conversions.

A bill is now pending in Congress providing for the repeal of

section 5,176 of the Revised Statutes, which limited tne amount
of circulation to be issned to the national banks organized sub-

sequent to July 12, 1870, to $500,000, and also authorizing

all national banks to issue circulation not exceeding the amount
of their capital, upon the deposit of the necessary amount of

United States bonds. The pa-ssage of this act will entitle all

national banks to the same proportion of circulation upon capi-

tal and bonds as is possessea by those organized prior to March
3, 1805, and the passage of this bill is recommended.
The following table exhibits the resources and liabilities of

the national banks at the close of business on the first day of

October, 1880, the returns from New York City, from Boston,

Philadelphia and Baltimore, from the other reserve cities, and
from the remaining banks of the country, being tabulated

separately

:

HKSOITKCES.
I,nan9 & (lisconnts.
Overdrafts
Bonds forcirculiit'n
Bonds for deposits.
U- S. bonds on hand
Other stocks & b'ds
Due from reserve
agents

Due frona other na-
tional banks.

Due from other b'ks
and b-.inkers

R«al estutt., furni-
ture and fixtures.

Current expenses..

.

Premiums
Checks and other
cash items...

Kxchan^es f'r clear-
ing house

Bills of other nat.
banks

Fractional currency
Specie
liegal-tonder notes.
U.S. ctfs. of deposit
Five per ct. redeaip
tlon fund

Dnefrom U. S.Tr';

Totals

I.TABn.ITIEg.
Capital stock
Hurplus fund
Undivided profits..
National bk. notes
outstanding

State bunk note^
oat.stiindiuK

dividends unpaid..

.

Individual deposits.
U.S. deposits
DepcSlts of U.S.dis-
burslDjc officers

Due national bank.s
Duo to other banks
and bankers

Notes and bills re-
discounted

Bills payable

New Tork
City.

38.428,501
89,8-^5

81,170,500
830.000

7,011,450
10,430,803

14,191,5»

3,010,707

10,018,431
1,(M5,085
7ao,;es3

8,414,390

94,5:0,216

1,534,8*1
4H,-WH

8 ).78;t,5.'»

9,7^0,363
I.SIU.O-JI

9W,&S-
411.38;.

Boston
Phila. and
Baltimore

Other
Reserve
Cities.*

191,312.159
(»,770

BC,B«,.')00
5iK),000

2,6.'»,2.'X)

4,313,17-;

28,278,07.

13,145,80 ,

1,631,44.)

0,««),071
7(19,375
449,003

1,075,684

19,939,202

2,208.774
2S,U9«

1R,388,!«9
n,937,4o8
3,t)i5,000

2,544,725
99,021

BO.KJO.Ono
lS.18,j,3,s;i

10,396,4;j7

18,594,91K

47,482
188,702

242,044,722
270,009

182.118
105,933,844

31,234,350

Totals..

104,026,057
814,757

26,550,300
3,509,500
3,641.200
3,033,110

21,913,471

9,374,611

2,930,254

4,798,0W
679,2*4
258,294

882,538

0,132,142

2,577,436
52,974

10,0J1,177
12,363,287
2,050,000

1,101,572
108,748

Country
Banks,

1,859 banks.

Aggregate.

503,294,724 1.037.&1.441
3,438.474

251,488.250
8,897,500
15,580,500
80,466,254

86,371,229

26,311,857

e,305,794

28,210,247
3,8a2,4.')8

2,030,360

F,326,392

503,690

11,890,910
2;18,814

21,192,818
27,613,370

640,000

11,334.907
5(te,973

3,1)15.886
3.57,789 3J0
14.777,(100
28,843,400
48,803,150

131 ,562,779

63,023,797

15,881,196

4S.04n.K)3
0.:i.S6,I82

3,488,470

12,729,002

121,095,2,50

18,210,943
367.17.!

100,3111,509
5ti,(H0,4,''>8

7,Go6,000

15,921,741
1.182,125

359,837,310 215,898,780 1,052,566,511 '2,105,786,628

78.748,330
20.6iiO,1170

4,900,959

50,102,858

46 221
l,2ra,861

146.079,901
355,971

37.595,5001
11,363,611
4,128,305

22,270,006

4'i7553.9.8'>
12U.61H..'>s3

48,139,090

317,350,036

270.015
3,452.501

873.537037
7,649,993

3,531,857
102.032,533

75,636,923

3,178,2.33
5,031,605

477,684,0IC 3B9,637.31o|215,.808.76" 1,052,568.511 2.105,786,828

40,81 1,064

14,276,452

503,957
1,780,757

1.-;D,813

88,224,947
1,955,5M

809,749
27,933,758

20,075,304

303,703
1.094,878

290,560.155
70,27U,3.S0
26,608,999

226,381,652

177.342
1,833.1-28

307,1.88.(107

6,062,371

8,502,990
17,352 867

9,981,817

2.371 „571
2,156,972

• The reserve cities, In addition to New York, Boston, Philadelphia and Balti-
more, are Alb.my, PittsbursT, Waihinstton, Saw Orle-ins, lyoulsviilo, Cincin-
nati, Cleveland, Chicago, Detroit, MUwaulieo, Ht. Louis and San Francisco.

COMPARATIVE STATBSTENT OF THE NATIONAl. BANKS FOR .SEVEN
YEABS.

The following table exhibits the resources and liabilities of
the national banks for seven years, at nearly corresponding
dates, from 1874 to 1880 :

Oct. 2, Oct. X, Oct, 2, Oct. 1, Oct 1, Oct. 2, Oct. 1,
1871. 1875. 1876. 1877. 1S7S. 1879, 1S80.

2,001 2,087 2,089 2,030 2,053 2,048 2,090
Banks. Bank.s. Banks. Banks. Banks. Bonks. Banks.

RK90UK0KS. itifns. UiVns. MU'tu. ilil'ns. MU'ns. llU'ns. MU'n^Loans
Bonds for clrcu-

954-4 984-7 931-3 891-9 834-0 878-5 1,041-0

latiou 383-3 370-3 337-2 336-8 347-6 357-3 357-8
Other U.S. bonds 28-0 28-1 47-8 4.5-0 94-7 71-2 43-6
8tocke,b'nrtii,&c. 27-8 33-5 34-4 ,34-5 30-9 39-7
Due from banks. 134-8 144-7 146-9 129-9 138 9 167-3 213-5
Eo.al estate 38-1 42-4 43-1 45-2 46-7 47-8 48-0
Specie 21-2 81 22-7

00-9
30-7
64-4

42-2
69-2

109-3
56-6Lceal-tend.iuite*.

C. H. exchanges
800 76-5 84-2

109-7 87-9 100-0 74-5 82-4 113-0 121-1Hat 1 hank notes 18-5 18-5 15-9 15-6 16-9 10-7 18-2
V. S. ccrtilioatet
of deposit

Dae from U. 8.

42-6 48-8 29-2 33-4 32-7 26-S 7-7

Treasurer 203 19-e 16-7 160 16-5 17-0 17*1
OtUer resoureea- 18-3 19-1 19-1 28-7 24 9 22-1 23-0

Totals 1,877-2 1,882-2 1,827-2 1,741-1 1,767-3 1,868-8 2,105-8

'^UADILITIES.
p»pUal stock . .

.

Buijlusfund...
Undivl'ed pr'llu
Circulation
Due to ilcpoaii'i;
Due to banks
OUier liabilities!

4938 504-8 499-t 479-6 466-2 454-1 457-6
120-5
461

317-3
883-2
267-6

8-5

129-0
51 -.5

334-2
683-8
175-8

9-1

1.877-2

134-4
530

319-1
679-4
179-7
11-8

1,882 2

13-.S-'.;

40 4
2922
666-2
179-8
10-6

122-8
44-C

2911.
630-4
161-6
10-4

1169
44-9

301-9
668-4
1651

7-9

114-fe
41-3
3138
736-P
201-2

6-7

lV>talR 1.S27-2 1,741-1 1.767-3 1.868-8 2.10.5-8

[We are compelled to omit interesting remarks with regard
to specie resumption and its results on currency requirements.—Ed. Ciieoniclb

]
The rate at the Bank of England and the Bank of France

ha.s, for a considerable portion of this period, been 2^ per cent.
The English Consols have for the first time in twenty-seven
years advanced to par, while the rate for call loans in 'London
has at times been at what may be termed the infinitesimal rate
of from one-half to seven-eights of one per cent Ber annum.
Low rates have also prevailed in this country. In Kew York,
for some months past, money at call, upon the best collaterals,
could be obtained at from 2 to 3 per cent. The average rate
upon first-class commercial paper during the fiscal year of 1879
was 4'4 per cent, while the average rate during the suc-
ceeding fiscal year has been 5-3 per cent, owing not to natural
but to artificial causes. The rate, however, for first-class
mercantile paper in the past four months has been from 4 to
4/^ per cent. Low rates have prevailed not only in New York
City, where money is not unfrequently borrowed upon good
collaterals for speculative purposes, but also throughout the
country, including many places where money has heretofore
been loaned, if at all, at usurious rates. The rates during the
East year on large transactions in first-class commercial paper
ave been : In Philadelphia, 3 to 5 per cent ; Boston and Balti-

more, average, 5 ; Washington, 7 ; Chicago, 4 to 7 ; St. Louis,
5 to 7 ; Milwaukee, 6 to 8 ; Cincinnati, 6 to 7 ; Cleveland, 6 to
8 ; St. Paul, 8 to 10 ; Omaha, 10 ; Denver, 10 to 15 ; San Fran-
cisco, 8 ; California (country), 9 to 12 ; Louisville, 6 to 7 ; Rich-
mond, 7 ; Charleston, 7 to 8 ; Savannah, 8 ; Selma, average, 9 ;

Atlanta, 10 ; New Orleans, 4 to 6. Rates at nearly every point
are less than for previous years. * » » »

The abundance of money and the low rat«8 of interest have
made it difiieult for capitalists to find satisfactory investments,
and have led the Comptroller to examine the statements of the
banks for a series of years, in order to compare their ratios of
loans to their means, and to ascertain if daring the past two
years they have found use for their increased deposits. In
order to show this the following table is given, which exhibits
concisely the ratios of capital, surplus and net deposits to the
loans of the banks, and the ratios of specie and legal-tender
notes to net deposits, in New York and in the group of other
principal cities separately, at corresponding (lates, from 1870 to
1880, inclusive :

Dates,

Jf. T. City.
Oct. 8, '70.

Oct. 2, '71

Oct. 3, '72
Sept. 12. '73

Oct.
Cot,
Oct.
Oct,
Oct.
Oct.
Oct.

2, '74
1. '75.

2, '70

1,

1,
2.

'78
'79
'80.

Other Reserve
Cities.

Oct. 8, '70.

Oct. 2, '71

Oct. 3, '72
Sept. 12. '73.

Oct, 2, '74

1, '75

2, '70

1, '77
1, '78
2, '79

1, '80

Oof.
Oct.
Oct.
Oct.
Oct.
Oct.

Stales and
Territories.
Oct. 8. '70.

Oct. 2, '71.

Oct. 3. '72

Sept. 12, '73
Oct. 2, '74

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

1, '75.

2, '76

1, '77.

1. '78
2, '79

1, '80

Total U. H.

Oct, 8, '70
Oct, 2, '71

Oct. 3, •7-2

Sept 12, '73

Oct.
Oct.

2, '74

1, '75

Oct. 2, '76.

Oct. 1, '77.

Oct. 3, '78

Oct. 2, '79.

Oct. 1, '80.

IB Ratios ol—

.,3

P5

o

i hi
u .1*2 3 i, c"
s i

3

3

5

a

f
!5

6

1
3-"-

r. ct.

S-3

Mil's. mi's. Mil's. Mil's. Mil's. Mil's. P.Ct.
54 168-1 73-4 IS-h 159-8 9-1 45-8 66-7 34-4
.54 1989 73-2 19-5 191-3 8-7 50-4 70-0 30-9
50 183-4 71-3 20-9 138-0 6-4 39-0 73-3 28-7
48 199-3 70 2 21-9 172-7 14-6 32-3 75-3 27-2
48 202-2 6-S-5 22-7 204-(; 14-4 52-4 68-4 32-6
48 202-4 08-5 22-5 202-3 5-0 54-5 69-0 29-4,
47 184-3 6->-4 18-9 197-9 14-B 45-3 65-1 30-3
47 169-3 57-4 16-6 174-9 12-9 34-3 68-0 270
47 169-7 53-8 15-9 189-8 133 36-5 65-4 26-2
47 196-0 50-7 16-0 210-2 19-4 32-6 70-8 24-7
47 238-5 50-7 18-2 268-1 59-8 il-0 70-8 26-4

159 194-1 1120 26-,5 147-5 3-0 ,38-3 679 23-1
174 230-7 119-9 283 187-5 1-,T 42-5 68-7 23-5-
180 212-0 124-9 2J-8 179-6 1-9 36-7 72-4 21-5
181 263-1 127-2 32-3 197-6 3-2 36-3 'i-iC, 20-O
182 272,5 127-1 33-2 219 9 4-4 36-7 71-3 18-7
188 279-3 128-8 37-0 -222-9 1-5 37-1 71-9 17-3
189 261-7 127-9 37-4 216-3 40 37-1 69-4 19-0
188 254-3 123-7 33-1 203-4 5-6 34-4 70-6 19-7
184 231-2 119-2 30-b 199-2 94 29-5 66-2 19-5
181 244-4 115-4 30-3 2-28-2 11-3 330 65-4 19-4
184 295-8 llG-3 32-0 288-8 28-3 25-0 67-7 18.5-

1,402 353-7 245-0 48-8 2i0-2 2-4 38-4 69-4 18-0-
1,539 402-0 2651 53-3 2.57 8 1-8 41-6 69-8 16-8
1,689 451-8 283-4 59-6 •282-1 1-9 43-3 72-3 16-0
1,747 481-8 293-7 65-9 303-1 2-1 44-5 72-7 15-4
1,774 479-7 298-2 71-1 292-8 2-4 33-7 72-5 12-3
1,8.51 503-0 307-5 74-9 306-7 1-6 33-7 730 11-5-
1,853 482-3 305-5 75-9 •291-5 2-8 31-0 71-7 11-6
1,845 4H8-3 298-4 73-1 289-4 4-2 31-6 70-9 1'Z-i
1,822 433-1 J93-1 70-2 288-3 8-0 31-1 66-5 13-«
1.820 438-1 -2HS-0 68-5 329-3 11-5 30-4 639 127
1,859 506-7 290-0 70-3 410-3 21-2 28-3 65-7 121

1,615 715-9 130-4 94-1 523-5 14-5 122-7 68-3 26-2
1,707 831-6 4,58-2 101-1 636-6 12-0 134-5 69-3 23-0
1,919 877-2 479-6 110-31619-8 10-2 119-0 72-5 208
1,976 944-2 491-1 1-20-3 673-4 19-9 113-1 73-5 19-8
2,001 954 4 493-8 129-0 717-3 21-2 122-8 71-2 20-0
•2,087 934-7 5018 134-4 7319 8-1 125-3 71-8 18-2
2,089 931-3 499-8 132-2 703-7 21-4 113-4 69-6 19-1
2080 891-8 479-5 122-8 667-7 22-7 100-3 70-2 18-4
2,053 834-C 466-1 116-9 677-3 30-7 97-1 66-2 18-9
2,048 878-5 451-1 114-8 767-7 42-2 96-0 65-7 180
2,0i)0 1,041-0 457-6 120-5 967 2 109-3 64-3 09-3 17-9

It_ will be seen that the loans of the banks now exceed 1,041
millions, which is 237 millions more than at the corresponding
date in 1878, while the capital and surplus at the previous date
were 5 millions in excess of the presentamount. The net deposit*
in the eame period increased nearly 290 millions, and the total
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indiyidual and bank deposits, not deducting the amoant due
frcm banks and the Clearing House exchanges", more than H22
millions, amounting to the large and unprecedented «um of
1,156 millions, as may be seen from a previons table.
The following table gives a classification of the loans of the

banks in the City of New York, in Boston, Philadelphia and
Baltimore, and in the otherraserve ciies, forthe last two years,
at the dates of their reports in the month of October :

kind then in the handH of tbti p«upU oat«id« of thaw draoai-

Claulflcstloo.

1859.

On U. 8. bonds on de-
mand

On other fltookf*. b'dft,

&c., on (toniaim
On BtnKt«-n.imei>apcr
without other ae-
curlty

Alt other loftns

Totals

Now York
Oltf.

47 banki.

f
8.286,085

78,008,088

23.4(ll,g2A
87,011,386

Boston,
Phl'a. Hiid
B:tltlmore

2,017,!»S

2«,fl05,7(»

13,136,911
11H,»17,11«

Othi-r
lUmerve
CitleH.

S
4,800,083

11,445,070

7,180,239
65,0)»,494

Country
Baiika.

\JSHO b'ka

4aMa4.8io

R7.079.S85 43S. 154.810

1880.

On U. 8. bonds on de-
mand

On other Blocks, b'da,
Ac. on demand

OnslnRle-name paper/
without other se-
earity

Another louna,.

3,010,077

08,630,982

87,785,152
114,187,290

ToUls '838,488,501

101 banks.

«
825,445

30,838,692

22,542,778
137,406,246

191,318,159

83 banks.

$
1,378.168

16.658,260

10,408.896
75.687.334

1,890 b'ki.

503.291,784

503.294,784

Aagregate.

8.II4S banks.

42.770.07(1
7I1S.466,7«8

876,013,107

3,090 banks.

S
I 6,818.800

140,087,934

80,700,223
8a0.514,SU4

1,087,061,441

In this table will be seen—what would be expected from a
large increase in the Clearing House exchanges, which are 38
millions more than in 1878, and larger than at any time since
1873—a large increase in loans upon stocks and bonds
payable on demand. Much of this increase is due to operations
at the stock board, which are always most buoyant in prosper-
ous times ; but a considerable portion may be due to loans made
to banks and bankers in the interior upon collateral security,
at rates so low as to leave room for profit in re-loaning to their
own dealers.

Tables are herewith given showing the amount of coin and
currency in the country on January 1 and November 1, 1879,
and on November 1 of the present year ; the amounts of silver
and gold coin, which include the bullion in the Treasury, being
the estimates of the Director of the Mint

:

Legal-terirlcr notes.

.

Matioual b.'iuk notes
Gold coin
Bilver coin

Total

Jan. 1, 1879. Nov. 1, 1870.

*346.B81.01(i
323,791,674
li78,310,13ri
](W,5r3,80J

$310,681,016
337,1S1,418
355,681,.532
126,009,337

,035,3)6,619 ' $1,16,),553,.')03

Nov. 1, 1380.

$;i4(i,681,01ii
313,H34,107
4i4,012.030
158,271,337

$1,302,798,480

The amount of Treasury notes has remained the same since
January 1, 1879, as provided by law. There was an increase of
bank notes for the first ten months of 1879 of $13,389,744 and
for the present year of $6,652,689. The total net increase of
national bank notes issued since resumption is $20,042,433, and
the total increase of gold $175,701,904 and of silver $51,697,524.
The statement below gives the amount of currency and coin in
the Treasury at the same dates as in the previous tables, and
the amount in the national banks, on the dates of their returns
nearest thereto—namely, January 1 and October 2, 1879, and
October 1, 1830, respectively. The amount given for the State
banks and trust companies and the savings banks is at the
nearest comparative dates of their official reports. The banks
in the State of California report their coin and currency in the
aggregate, and in this table the coin is estimated to be three-
fourths of the total amount and the currency one-fourth.

cow-
In thQ Treasiirj-, lees oertlflcatcs.
In national I>ank8
In State banks

Total gold
Silver—

In the Treafinry, ptan'd Bilver dols.
In the Treasury, bullion
In the Treamiry, (lactional coin .

.

In national banks, incld'g certifs.

Total silver
Currency—

In the Tfoasury
In national bunks
In State banks
In savings banks

Total currency

Grand totals

January 1,

1879.

158,680,353

17,249,740
9,121,417
6,018,194
6,460,557

38,879,908

77,615,655
126,491,720
25,944,485
14,513,770

244,565,6J0

442,125,902

Novemb'r 1,

1879,

$
1.36,907,986
37.187.238
12,171,292

206,266,516

32.113,073
3,824,931

17,854,327
4.986,492

58,780,823

41,90a.37fi
118,5^16,31)9
25,555,280
15,830,921

201,888,916

466.936,285

Novemb'r 1,
1880.

133.G79,.S49
102,?51,0i2
17,102,130

253,632,511

47,156,588
6,18.'>,0l)0

24,t 35,561
6,495,477

84,472,626

26,846,826
86,439.925
23.828,794
17,072,680

156,188,225

491,293,362

The silver certificates, of which $1,165,130 was held by the
national banks and the remaining $18,615,121 was in circulation
on November 1, 1880, are not included in the above exhibit.

If from the amount of coin and currency in the country, as
given in the first table, the amount in the Treasury and the
banks be deducted, the remainder will give the amoant of each

Jan. 1,Ift79. Wot. 1, 1«TB. Vov. 1. IU0.
Gold
SIlTcr

•110,630.771
fl7.B03,<10.'J

425,007,0A1

•U0,41S,OIS
B7.WH.7W

4«l,07S.4a« r^mCUITBDOr

Totata •013.2.10,717 •co«,«i7,3ia •MM,aoa.ii«

One year Ago it waa argently reeommnadad •• that all Iha
national banks should take adv«ntag« of tha prmmit inflai of
gold to accumulate in their vaults an amooot oqoal to the total
cash reserve required by law," and rtprrmt^d fho hop« "U»«t
the reportH of another year might sh'iw them U> bn rifiwiowoil
of at least 100 millions in gold coin." On Jan« 14 of tho prwMt
year the banks reported f>9 million* of specie, and on Oetobar I
more than 100 millions of coin (including nearly six and one-
half of 8ilver>, which more than equals one-third nf tbx total
circulation of the banks in operation. The amount of (fold ooia
now held is but 23 millions less than the whole ca«h rwierrs
required, and wonld undoubtedly have b-en Htill greatfr fxenpt
for the high rates charged for the transportation of gold coKd,
which are greatly disproportioned to the co«t of moTing pap«r
currency and which, it is to be hoped, will—by some me*n»—be
largely reduced.
Much newspaper criticism has appeared in the meanlim«, com-

plaining of the comparatively small amount of legal-K-nder silver
dollars held bv the banks, and some of the banks have themjwlvea
encouraged this criticism. The argumentH used in favor of tba
accumulation of silver under existing laws are onsoand in prin-
ciple and against all experience. No one prefers to put awar
for future use a product which will spoil by lapse of time, or
which will deteriorate in value. The banks, if well managed,
will transact business upon the same general principles as thoM
on which an individual of superior judgment would conduct his
own affainn holding in reserve that coin which is known to be
of uniform value everywhere in preference to that which, by
the operation of the laws of trade or business, will be likely to
become of less value. The law compels the citizen and the
corporation to receive all legal-tender money in payment of
debts ; but it does not, and onght not to, require any one to
receive on deposit that which will not as readily be received in
turn by the depositor.
The Bank of France on .January 1, 1877, as will be seen in a

subsequent table, held 306 millions of dollars of gold and 127
millions of silver, or seventy one per cent of gold and twaatr-
nine per cent of silver. On November i, 1880, it held f 1 13,855.-
000 of gold and $365,929,000 of silver, or twenty-four per cent of
the forinar and s.^venty-aix p?r cjnt of the latter, havin:; lost in
the interval 192 millions of gold and gained 239 millions of silver,

and very nearly reversing the percentage of each j and it i<i

said that about 70 millions of this amount are distributed among
the 90 branches of the Bank, and adds but little to the strength
of the re.serve of the parent bank.* Since September 23 last,

'.vhile its circulation was 475 million dollars, and its deposits 1 15
millions, it has lost $31,300,000' of gold. " During a part of this
time it has endeavored to check the demand for eip ort by
various expedients, without raising the rate of discount. Oold
wa-s offered by the banks in pieces of ten francs, in coins not of
full weight, and other restrictive measures were adopted. Grad-
ually the inutility of these expedients became obvious. The
drain of gold still continued. The Bank then proceeded to
employ the only efficacious method of protecting the reserre.

and raised the rate of discount. At the same time it remored
all restrictions on the issue of coin. This also had a good
effect. . . . Confidence in fact was restored by following
the ordinary rules of business, and the first of these rules is,

that the price of an article should follow its demand."!
France is fast traveling the road open for all nations who

try to maintain a double standard where the intrinsic value of
gold and silver coin is widely at variance. Sooner or later

the time will come when the creditors of Bank will prefer pay-
ment in the dearer metal, and the refusal to pay the kind of
coin asked for by the creditor who has the option will bring
down the cheaper coin to its value in the markets of the world.

Then the bank must replenish its store by selling its bonds
under disadvantageous circum-stances or remain permanently
upon the silver basis.

The United States is at the present time in a similar situation

to the Bank of France, except that ita liabilities are less and it«

store of gold somewhat greater. On September 30, 1877. the
Treasury held 107 millions ($107,039,529) of gold and nearly

seven and one-half millions of silver ($7,425,454 >, or ninety-three

and one-half percent of the formerand six and one-half percent

of the latter. On Nov. 1, 1880, it held in all 141 milUons of gold

($141,133,849). including $7,454,500 held for the redemption of

certificates outstanding, and 77 millions of silver ($77,977,149),

or sixty-four per cent of gold and thirtv-sii per cent of silver.

Everything is favorable at the present time, but the operation

of lawa now in force will continue to reduce the gold and
increase the silver. The (JoTemment, by trying to force silver

upon the holder of bonds matured, or in payment of legal-

tender notes—thereby assuming that the silver dollar is not the

equal of the gold dollar—and by taking the option away from

the holder of the note, may any day bnng the nation upon the

silver standard, which will at once advance the price of all prod-

•The Public, Novcmt)er 18, 1880.
t London £omvwri*(,-Noveinber 6, 189a
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uots, and place gold at saeli a premium that an invostraent in

it at par would be at least twice as profitable as in United

States bonds. Such a situation U not satisfactory to any intel-

ligent business man, and no effort should be yjared to enlighten

the people upon the silver question and to effect the repeal of

the present law. The banks as a class have no prejudice

against silver coin other than that occasioned by its incon-

Tenienoe. If Congress shall, by wise legislation, forbid the issue

of small notes and restrict the silver issues within judicious

limits, the standard silver dollar will do good service, and soon
accumulate in bank vaults and find its way into general circu-

lation. If not, it is wisdom on the part of bank ofBoers, who
act for the interest of their stockholders, to keep their reserves

and all their ready means as nearly as possible in gold coin.

This brief outline of some of the transactions of the national

banks covers the most important period of the financial history

of the country, and shows the immense advantage experienced

by this country from having, during the years following the
great war, an excellent banking system. The system was estab-

Hshed, not for the benefit of the stockholders of the banks, but
for the benefit of all the people. Its ample basis of unimpaired
capital, its large surplus, its large cash reserves, its secured
circulation, its protection to depositors, and its general manage-
ment, must commend it to every student of political economy ;

and it is among the most gratifying of political signs that
during the late exciting campaign, while both parties have
claimed the credit of having brought about a return to specie

payments, neither party has urged the abolishment of the
system. The national banks have now entered upon a new
career. The machinery is in excellent working order, and but
little legislation is needed to perfect it into a homogeneous
system which will be part and parcel of the nation.
But it does not follow because the banks are transacting

business npon a true standard that they will be exempt from
farther losses. The hazards of business are certainly much
less on that account, but the rapid and unprecedented increase
of the circulating medium, such as has been experienced during
the last two years, may result in great injury as well as benefit
to the country. The good harvests, the large products of the
mines, the influx of specie from abroad, the increasing demand
for produce and manufactures, the prosperous condition of
trade and of the industries of the country, are sure to be
followed by periods of depression which will seriously affect

not only the value of the collaterals upon which large amounts
of call loans are based, but also the payment of commercial
paper. The amount of legal reserve required to be held by the
banks was largely reduced by the act of June 20, 1874, and the
percentage held in the larger cities has been greatly diminished
during the past few years. The sudden and enormous increase
of individual and bank deposits in the commercial centres
should be accompanied, not only by the reserve required by
law, but by a much greater percentage of coin and a much
smaller expansion of loans, if the banks would check unhealthy
speculation and keep themselves in condition for an adverse
balance of trade and for the legitimate demands of the depos-
itors and correspondents who confide in tbera.

DISTEIBDTION OF LOANS BY TlIB BANK OP FRANOB.

The report of the transactions of the Bank of France for 1879,
made by the General Council to the general meeting of the
shareholders, on the 29th of January, 1880, contains much
interesting information in reference to its operations.*
The Bank of Prince has a capital of 182,500,000 francs, which,

exprpssed in the currency of this country, at the rate of five
francs to the dollar, is equal to 136,500,000. It has ninety
branches, as required by law, forty-one of which were carried
on in 1878 at a loss of $162,225 and thirty in 1879 at a loss of
$95,840. The circulation of the Bank on November 4, 1880. was
1473,805,793 ; its deposits, $108,892,222, of- which $40,521,965
were Government deposits; its coin, $113,850,000 of gold and
$249,400,000 of silver ; and its loans, 195,707,8o9.t
The amount of commercial paper discounted at the Bank of

France and its branches during the year 1879 reached itx maxi-
mum on November 28, when it was $172,360,000, being nearly
five times the amount of its capital. The minimum amount,
Yfhieh occurred on March 20, was $74,720,000, which was about
twice the amount of its capital. In addition to commercial
paper or trade bills discounted, the Bank makes advances on
collateral securities, such as bullion, railway .shares and Govern-
ment bonds. The Jiighest amount of such advances in 1878 was
$22,960,000, which was increased in 1879 to $31,100,000. The
combined amount of- commercial paper, or trade bills, and of
advances on securities, ranged from $190,000,000 to $200,000,000.
In addition to its discounts and loans the Bank usually holds
about $54,500,000 in various securities of the French Govern-
ment.
About one-third of the commercial paper discounted at Paris

^209,888,385) was payable in towns where the Bank had branches,
the remaining two-thirds {$468,320,475) being payable in Paris.
The total amount of commercial paper discounted during the
entire year was more than 1,452 millions of dollars ($1,4>2,175.-
260). The total number of pieces of paper discounted during
the year was 8,071,505, of which number 4,169,292 were payable
at the branches and 3,902,213 at Paris.
The reports for 1878 and 1879 give classifications of the Paris

bills. The discount of certain classes of these trade bills, which
aj-e for very small amounts, is a characteristic of the Bank of
I* ranee, and the statistics are both interesting and curious. The

* L'Econonilste Frangaise, April 10, 1880.
t Loudon Economist, November 6, 1880.

report gives a classification of the bills on Paris for 1879, as
follows

:

nUls of 10 francs, or $2 each, and under 7,842
liillsof U franoa to 51) franoscac.li, or $2 20to$t0 392,845
JSilisnf 51 franca to 100 frano.1 oaeli, or $10 -20 to $30 , 623,233
Bills of above 100 frauos eaoli, or $20 ' 2,878,294

Total 3,902,213
It will be observed that the whole number of these bills was

nearly four millions, of which more than two-thirds (2,878,294)
were for amounts above twenty dollars. The reraainng 1,023,919
bills were all for sums less than twenty dollars, and, at the
highest limit, could not much exceed 16 millions. There were
623,232 bills in amounts varying from $10 20 to $20. There
were also 392,845 bills varying in amount from $3 20 to $10, and
7,842 bills as low as two dollars each or under. The number of
trade bills in 1877 below $20 was 393,503 ; in 1878, 1,0.54,381, and
in 1879,1,023,919. The average amount of each of the Paris
bills in 1879 was $171 80 ; the average of the bills at the
branches was $185 60; and, taking the whole number together,
the average was $180. * * * * »

In 1878 the average amount of each bill discounted at Paris
was $178 40 and at the branches $198 40, the average of the
whole being $188 80.

The Bank of France receives these bills from bankers who
keep accounts with it, as it discounts only for its depositors.
These bankers in turn discount them for small brokers, who
receive them for this purpose from the working cla.s3es. The
bills are presented to tne Bank for discount, with accompanying
schedules. The rate of interest is the same on small bills as on
large ones, and no charge is made beyond the discount or
interest. The greater part of these bills are promissory notes,
and issue from small manufacturers, and also from workmen on
their own account, known as makers of the " Articles de Paris."

THE NATIONAL BANKS OF THE UNITED STATES.

The following table gives b^ geographical divisions a classi-
fication, similar to the foregoing, of the notes and bills dis-
counted held by the national banks on Oct. 2, 1879, when the
total amount of loans was $875,013,107.

Number and classifleation of bills.

Geographi-
cal divi-
sions.

$100
and
less.

$100
to

$500

$500
to

$1,000

$1,000
to

$5,000

$5,000
to

$10,000

$10,000
and
over.

Averaso
amount
of bills.

N.E. States.
Mid. Stat«s.
So. States..
W. States A
Territories

30,107
115.285
15,752

90,141

54,965
132.032
24,480

84.563

20,444
39,484
7,862

27,590

33,621
50.854
8.936

31,812

10,082
11,453
1,283

5,381

4.590
5,276
416

1,800

$1,563 36
1 175 58
78140

712 72

Un'd States 251,345 296,040 95,380 125.223 28,199 12,082 $1,082 58

The number of pieces of paper discounted, as will be seen,
was 808,269, and the average of each discount, $1,082 59. If

the average time of these bills was sixty days, and the banks
held contmually the same amount, the number of discounts
made during the year would be nearly five millions (4,849,614),

the total discounts more than five thousand millions (5,250,000,-

000], which would be equal to a, discount of $700 annually for
eacn voter, or $500 for each family in the country. The num-
ber of notes and bills of $100 each, or less, at the date named
was 251,345, or nearly one-third of the whole; the number of
bills of less than $500 each was 547,385, or considerably more
than two-thirds of the whole; while tlie number of bills of less

than $1,000 each was 642,765, which is more than three-fourths
of the whole number.
Every State and Territory, except Florida, Dakota and Wash-

ington, had single discounts of $10,000 and over, and every
State, except Florida, had discounts of $5,000 and over. All the
States had discounts in amounts varying from $100, or less, to

I

$1,000, and over. The discounts of the banks in the State of
New York amounted to 2l'0 millions, the number of pieces of
paper held being 170,137, which was more than was held by all

of the New England banks combined. The discounts of the New
I

England banks were 240 millions, which were represented by
I 153,869 pieces of paper. The amount of discounts in the New
I

England States was considerably more than those of the Western
' and Southern States; but the number of loans in New England
was only about one-half the number in the South and West. The
banks in New York City held 2,907 pieces of paper of $10,000
each, and over, and those in the remainder of the State 451.

Boston held 2,258 of such pieces, and the remainder of Massa-
chusetts 995. Philadelphia held 809, and the remainder of

Pennsylvania 558; Chicago held 322, and the remainder of Illi-

nois 105. The total number of pieces held by the four cities

here named was 6,296, which is more than one-half of the

aggregate of this class of bills held by all the national banks in

the United States. The bank examiner in the city of New York
gives the following estimate of the average amount of loans in

the city of New York :

41,593 loans, averaging $2,.)00 each, araonnting to $104,000,000
4,926 loans, avera'iiug *7,500 eacb, amounting to 37,01)0,000
2,907 loans, averagiuK $19,000 oacli, amounting to 55,01)0,000

Of the loans exceeding $10,000 each he estimates as follows

:

150 of $50,000, amounting to $7,50.1,000, and 80 of $100,000,

amounting to $8,000,000. He says that the largest loan of any
kind that ever passed through his hands was one for the snm
of $1,000,000, secured by United States bonds, and was a legiti-

mate transaction, understood to have been principall.y employed
in the erection of an enormous oil-refinery in New Jersey. He

i also says that he has frequently handled demand loans of
' $500,000 each.
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In answer to an inquiry in reference to small loans, ho replies
that the tobacco manufacturers receive large numbers of prom-
issory notes, of a small amount each, payable in almost every
city, town and village in the country, and running from tliirty

to Dfty days' time. The sewing machine companies and the
manufacturers of billiard-tables, pianos and farming iniple-
ments also receive large numbers of notes of from $10 to $50
each, being monthly payments on articles sold by them. These
small notes are u.-iually received by the banks as collateral
security for loans, and are forwarded" by them for collection. A
charge for collection of from 10 to 2r) cents is made upon each
small note.
The average amount of each loan in New York City- was

$3,9(52 ; in Boston, $3,083 ; Philadelphia, $1,683 i Pittsburg,
$1,9!)3 ; Chicago, $2,244 ; Baltimore, $1,593 ; Milwaukee,
12,036 i Saint Louis, $1,575 ; Cincinnati, $1,231 ; Cleveland,
1,244 ; Detroit, $1,320 ; Louisville, $1,007 j and New Orleans,

$1,936.
Among the States having the smallest average loans were the

following : New York, exclusive of the cities of New York and
Albany, $409; Pennsylvania, exclusive of Philadelphia and Pitts-
burg, $535 ; Maryland, exclusive of Baltimore, $505 ; Kansas,
in which the average was $353 ; Iowa, with an average of $Sir) ;

West Virginia, of $350 ; Delaware, $556 ; New Jersey, $560 i

Minnesota, $621 ; Vermont, $645 ; North Carolina, $662 ; Ten-
nessee, $651 ; Maine, $740 ; Indiana, $711 i New Hampshire,
$815 i South Carolina, .$846 ; Georgia, .$882.

A table will be found in the appendix giving the number of
each class of discounts held, their average amount, and the
total amount of money loaned in each of the States and princi-
pal cities of the Union. An examination of this table will give
fall and interesting information relative to the distribution of
loans by the banks in the different sections of the country.**»»*#
HUMBER, CAPITAL AXD DBP03ITS OF NATIONAL BANKS, STATE AND

SAVINCJ3 BANKS AND PEI7ATB BANKERS.

The capital of the 2,076 national banks in operation on June
11, 1880, as will be seen by a table in the appendix, was $455,-
909,565, not including surplus, which fund at that date
amounted to 118 millions of dollars ; while the average capital
of all the State banks, private bankers and savings banku for
the .six months ending May 31, 1880, was but $194,136,''25

;

which amount is but little more than one-third of the combined
capital and surplus of the national banks.
The net deposits of the national banks were $900,788,714. and

the average deposits of all other banks, including savings
banks, were $1,319,094,576, of which more than one-half—or
$783,033,149—consisted of the deposits of the 629 savings banks
having no capital stock, which are included in the above aggre-
gate.
The increase in the net deposits of the national banks during

the year was $187,385,075 ; of the savings banks, $34,508,295 ;

of the private bankers, $42,749,684 ; and of the State banks and
trust companies, $61,713,7dl; making a total increase in the
bank deposits of the country of $326,ci56,815.

The table below exhibits the aggregate average capital and
deposits for the six months ending May 31, 1880, of all cla.sses

of banks other than national, and the capital and net deposits
of the national banks on June 11 following :

GflcifraDhlcal

State banks, sav'gs
banks, private
bankers. &o.

National banks. Total.

No. Capl- Depos-
t-il. Its.

No.

5*8
a.->4

177

6.n

z.o-A

Cipl-
t.Ill.

«7i'.(.
103-00
170-44
30-70

88-08

43.5-91

-Vet de-
JJnsits.

Miil-nT.
10190
4,S0-0tl

45-90

212-87

900-70

No.

LOW
l,l>54

075

-J,819

8.53-2

Cipi-
tal.

M(i'7
177(1-3

24093

159-84

660-03

Depos-
its.

Mew EnnrJ States
Hlddlx Slates
Sonthcrn States...
Western States 4
Torritorioa

Onitcd State*..

nan
1.300
498

2,188

44158

JtfUi.
13-02
79-51
31-85

70-76

194-14

MtlVtM.
38H-»;
015-02
53-31)

88100

1.S19-09

nmmt.
550-93

1.095-08
99 40

47387

8.310-88

From this table it will be seen that the total number of banks
and bankers in the country at tlie dates named was 6,532, with
a total banking capital of $650,049,390, and total deposits*

of $2,219,883,2!J0.

In the appendix will be found similar tables for various
periods, from 1875 to 1880, where will also be found other tables
giving theas.sets and liabilities of State institutions during the
past year, so far as they could be obtained from the ofBcial

reports of the several State officers.

A table arranged by States and principal cities, giving the
number, capital and deposits, and the tax thereon, of all bank-
ing institutions other tlian national, for the six months ending
May 31, 1880, and for previous years, will be found in the
appendix.
The following table exhibits, for corresponding dates in each

of the last five years, the aggregate amounts of the capital and
deposits of each of the classes of banks given in the foregoing
table:

*Thc tcrm.^ "gross tloposlta" "individual deposits" nnd "not
deposits" of natiouai b.-tnLa, as uaed in tills report, are e.Ti)Iulned as fol-

lows:
Tlie trross deposits of tlio national Ijanks arc the araonnts reported by

thoiii to tlio crwllt of stockiiold'trs fi>r dividends unpaid ; to tlio credit of
Individuals. oOTiipanios and firms; to the oro'llt of tlio United States
nnd iti. dis!)ursiniKrofflo«rs: and to tlio credit of other banlis. Tlie indi-

vidual <let>osits ai-c tlie amoin.ts reported nnder tliat head, oonsistiu>r of
amounts to Itie credit of iudividuals. o 'lupanies and llrius only. Tlio
notdip.isits Ufa :u-iivod .at by dodiK-ting from the sum of tlie items
raakin:? up tile Krossdepojiia tlie .Tmonutof clcarinjt-house o-^chanses
reported, .and the amoiiut of balances due from baiilcs (with the oxcep-
tlou of that due from reserve agents) uut oxooediiij; the omouut due to
liHUkS.

1870. .'•3,01)1 ni„, 4| 71.-lB|a
1877. 'a'tr- 1^1 1

1
;«•>:! 71)0 liiH-nUmBl Sir

IH7H.. a"
1H79.. ;;

1HS0..I-.- I
,

aBcunrrr or cmccunaa otu.
The following table exhibits tha claMni and amottota of

United States Ixmds held by the Treasurer on thi> Ut day of
November, 1880, to m-cure tb« redeiuptiua of thd olreaUUac
notes of the national banks

;

Clau o( Donda.

I-oanof Keh. IHGl ('SOU)
Loanof Jiil>-& AuK.,'(ll('81*)
I^janof lHi)3 ('81s)
Consols of 1 H07
Cunsola of 1 808
Ton-forties of 186*
Funded loan of 1881
Funded loan of IHOl
Funded loan of 1 U07
Pooiflu Hallway bouds . .

.

Total.

AathorUlnc Act.

February 8. 1801
July 17nnd Aug. S,*61
Miirob 3, 18(13
March 3, 180S
Msrota 3.1865
Miireb 3. 1864
JMyl4,'704J»n.30.'71

do do
do do

Jo1yl,'62,AJaIy2,'64

or
Int'it

A
6
B
»
a
s
9

4
e

nJiHtJOOO
.4MMO

17,037.100
9,000
5000

ssejoo
itOAta^ao

110.075,100
4.119,000

$3.^9,748.090

On October 1, 1865, the total amonnt of bonds held for this
purpose was $276,250,550, of which $199397,950 was in sis par
cents and $76,852,600 in five per cents. On October 1, 1870. the
banks held $246,891,300 of six per cunts and |95,942,IV50 of Are
per cents. Since that time tnere has been to Nov. 1,1880, •
decrease of $190,238,150 in six per cent bonds and an increase
of $51,1.37,200 in five per cents.

The banks now hold $36,988,950 of fonr-and-a-half per cents,
all of which have been deposited in the Treasury sino* Septem-
ber 1, 1876, and $119,075,100 of four per cents, which hare been
deposited since July 1, 1877.
During the la.st year $19,2-43.30O of four per centi hare been

withdrawn by the banks, chiefly for the purpose of realiziog the
large premiums thereon, and $22,370,750 of five per rents ure
been deposited, which will mature in a few months. The bknkt
still hold $8,000 of six per cent flve-twenty bonds, and $636,900
of five per cent tea-forty bonds, upon which iLterest llM
cea-sed. They also hold $146,552,850 of the fives of 1881.

which are redeemable on the Ist of next Uay ; $3,046,000
of sixes of 1880, payable on the first day of January next ; and
$50,432,150 of sixes of 1881, which are redeemable on the 1st of
July next.

NATIONAL BANK AND LBOAL-TENDBB HOTBS, BT DBNONIirATIOllS.

CIRCULATINO NOTES OF THB BANK OK FRANCB A.1D IMPR&IAL
BANK OP OBBMANY, BT DEX0MINATION9 .

The following table exhibits by denominations the amount of
national bank and legal-tender notes outstanding on November
1, 1880, and the aggregate amounts of both liinds of notes for
the same date in 1879 :

Denomlnatious.

Ones
Twos
Fives
Tons
Twenties
Jlftiea
One lumdrodfi. ...

Five hnndrods
One thousands. .

.

Five thousaiiiis...
Ton thousands
Add for fractions of
notes not presented
ordcsti-ojed..

Totals
Deduct for Ipb<*' ten-
der notes dest royed
In Chicago lire..

Totals.

1880.

Amount of
national

bank notes

1,

99,
113,
75,
21,
26.

$
2i)2.40;
•20T,2'10
yiO.760
820,580
631..'\r.0

418,300
883.000
6;t»,50<i

230,000

15,120

312,063,151

:M2.063.4'>1

Amount of
leKaiten-
der notes.

$
934.000
,820.:iirt

I32.I;!S
M.'*r>.o<w

,088.2'

,3.-.9,lT5

0(59.700
VJd.OOO
40I,.V)0
565,000
320,000

347,081.016

1,000.000

310.681.016

Aggregate.

1879.

A«grBC»te>

24.247.3B2
23.03(1.578

I(i7.04-2.8I>8
189.(;.V>.5H«'
147.71!l,H:r
4.'i.777,47.'>

S9.958.000
16,763,500
14.640.500

iM)5,0m)
320,000

IS. 120

659.744,40

1.000.000

22.887JJOa
21.030.803

l.M<.522.853
181,447.598
1 4 1.4 4.5.933
46,177.945
58.330,780
Z:i,O>M,000
23,111,900
3,350.000
2.500,000

1S.5S6

682,815,520

I.OOO.OOO

088.74 4.4671691.315,590

The law provides that, after specie payments nre renamed.

national banks shall not be furnished with notes of a !«» de-

nomination than five dollars ; and in accordance with this

Erovision no notes of the denominations of one and two ao'l»J«

avebeen issued since the first day of January, 1879. Ihe

amount of ones outstanding on that day was $4,793,817, and

of twos, $2,924,930 ; total, $7,718,747. Since that date the oneo

have been reduced $2,501,355, and the twos, $1,717,670, maUog
a total reduction of small bank notes of $4,319,025.

The amount of legal tender notes, of the denomination of one

dollar, outstanding on that date was $20,3.>7,109, and of twos.

$20,033,525 ; total, $40,392,634. The increase since that date

to November 1, 1880, has been $3,491,584. Th<is it wi.l be

seen that while the small notes of the national banks hare

been reduced more than four millions ($-»,219,()2S , in compli-

ance with law, since the dat« of resumption, the legal-tender

notes of the same denominations have been increased $3,49l.88».

The total amount, in these denominations, of both kmoa or
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notes outstanding on November 1, 1880, was $47,283,940. The
total increase daring the year has b^en $3,365,575 ; the decrease
dariug the year previous was $3,649,451. Of the entire amount
of oational bank and legal-tender notes now outstanding,
nearly seven per cent consists of one and two dollar notes, and
more'than thirty-one per cent of ones, twos and fives, while
more than fifty-eight per cent is in the not«s of a less denomin-
ation than twenty dollara, and about eighty per cent is in

notes of a lower denomination than fifty dollars. Of the entire

iasue, about twenty per cent in amount is in denominations of
fifty dollars and upwards.
The circulation of the Imperial Bank of Germany on Janu-

ary 1, 1879, was $165,933,942 ; its circulation on January 1, 1880,
was $198,201,144 ; showing an increase of $32,267,202 daring
the year.
The following table exhibits by denominations the circulation

of the Imperial Bank of Germany on January 1, 1880, in

thalers and marks, which are here eonverte i into our currency :

Thalerg.

195
2,357
1,71614
8.934
9,143»s

22,336

Thai.
500
100
50
25
10

ee €8 c

37500
76-00
37-50
18-75
7-50

S 11-2

Z -2

69,375
176,775
64,369

167.512
6?,576

546,607

Miirlis.

V m
£1 9
B at

255,753
213,384

4,281,7311.2

4.7.'i0,S68i2...

" o

a-
Mrka
1.000
500
100

esga

250
125
•25

a-s
3

63.938,250
2«,H73,000

107,043,287

197,654,.537

The following table* gives the circulation of the Bank of
France and its branches, with the number of pieces, and the
denominations in francs and in dollars, on January 29, 1880 :

Kuinber
of pieces.

1,371,477
716,980

3,009
5,716,919
207,f.l6
27,323

335.635
197,448

1,241

Denominations.

5,000 francs.
1,000 francs.
500 francs.
200 francs.
100 franc-s.
50 francs.
25 francs.
20 francs.
5 francs.

Forms ont of date.

Value of eacU
piece In dols.

1,000
200
100
40
20
10
5
4
1

Amount in
francs.

25,000
1.371,477,000
3.^8,4^0,000

601,800
571,691,900
10,375,>'00

083,075
6,712.700
987,240
4-29,850

Amt. indols.
(Fr.=20 cts)

5,000
274,295,400
71,698,000

120,360
114,338,H80

2,075.160
130.615

1,342.540
107.418
85,970

8,577,553 2.321,474.365 464.294.873

The amount of circulation of the Bank of France on Janu-
ary 30, 1879, was 2,290,970,830 francf*, or, say, $458,194,166,
showing an increase between that time and Jan. 29, 1880, the
date of the foregoing table, of 30.503,535 francs, or $6,100,707.

It will be seen that the Imperial Bank of Germany issues no
notes of a less denomination tflan $7 50, and that the Bank of
France issues less than two millions of dollars in notes of a less
denomination than five dollars. The Bank of England issues
no notes of less than twenty-five dollars, and the Banks of Ire-
land and Scotland none less than five dollars.
The amount of circulation in this country in denominations

of five dollars and under on November 1, 1880, was $214,326,838.
In the foreign countries named a large amount of silver and
gold coin of the lo-yer denominations enters into general circu-
lation. It will be impossible to keep in circulation any large
amount of small gold coins or silver dollars, unless the coinage
of the latter is restricted and the small notes withdrawn.

Section 5,182 of the Revised Statutes requires that the circu-
lating notes of the national banks shall ba signed by the Presi-
dent or Vice-President and by the Cashier of the association
inning the same. The written signature of at least one bank
oflacer is necessary as a check between this office and the issuing
banks, for if an illegal issue should occur the signature of such
officer would be a means of determining the genuineness of the
note. The written signatures of the officers of the banks are
also necessary as an additional precaution against counterfeit-
ing. A number of the banks, however, issue their notes with
pnnted signatures, and in some cases with badly executed
lithographed ones. A bill is now pending in one of the bank
committees of Congress, imposing a fine of twenty dollars for
every circulating note issued by any national bank without the
written signature thereon of at least one of its officers ; and the
Comptroller respectfully repeats his previous recommendation
for the passage of such an act, which act should also impose a
fine upon any engraver or lithographer who shall print the sig-
natures of bank officers upon such circulatiner notes.

* • * * *
^

»
Since the year 1865, the national banks have held an average

of more than one-fifth, and now nearly one-fourth, of the inter-
est-bearing debt of the United States. Previous to the year
1872 much the larger portion of these bonds bore interest
at the rate of 6 per cent, and until the year 1877 all of the
bonds bore interest at either five or six per cent. These classes
of bonds have since been greatly reduced, and are now less
than three-hfths of the amount pledged for circulation, while
more than two-fifths of the amount consists of bonds bearing
mterest at 4 and i}^ per cent only. This will be seen from the
tollowiag^ table, which exhibits the amounts and classes of
United States bonds owned by the banks, including those
pledged as security for circulation and for public deposits, on
the first day of July in each year since 1865, and upon Novem-
ber 1 of the present year

:

* Ix>adon Bankers' M.agazine for August, 1880, pp. G56 and 662.

Date,

Julyl,
July 1,
.ruly 1,
July 1,
.ruly ],
July 1,
July 1.
July 1.
July 1,
July 1,
July 1,
Jaly 1,
July 1,
July'.,
.July 1,
July 1,
Nov. 1,

186.-.

1800.
1807.,
1868-
1860.
1870.
1871.
1872.
1873.
1874.
1875.
1876.
1877.
187S.
1879.
1880.
1880.

United States bonds held as security for circul.ation.

6 per cent
bonds.

170.382,500
241,0S3,.500
251,430,400
L'.'i0.726,950

255,190,350
217,355,350
220,497,750
173.251.450
160,923,500
154,370.700
136,955,100
109,313,450
87,690,300
82,421,-200
56.042,800
58,056,150
56,005,) 50

5 p«r cent
bonds.

65,
86,
89,
90,
87,
94,

139,
207,
-229,

236,
239,
232,
206:
199,
144
139
147

576,
226,
177,
768,
601,
U23,
,387,

189,
487,
800,
359,
,081,

,651,
.514,

,616,
,758,
,079:

600
,850
,100
,950
,250
,200
,800
.250
,050
,500
,400
.300
.060
.5,50

,300
,650
,750

412 per cent
bonds.

44,372,-i50
48,448,650
35,056.550
37,760,950
36,988,950

4 per cent
bonds.

19,162,000
118,538,9.50
126,076,300
119,075,100

Date.

July 1,
July 1,
July 1,
Julv 1,
July 1,
July 1, :

July 1, :

Julyl,
July 1,

July 1,
Julyl, :

Julyl,
July 1, :

Julyl, :

July 1,
Julyl, :

Nov. 1, :

Total U. 8. bonds
held as security
forclrculatior..

$235,959,100
327,310.350
31O.0O7.S0O
341,495,900
342,851,600
342,278,550
359.885,,550
380.440.700
390,410,550
391,171,200
376,314,500
341.394,7.50
338.713,600
349,540,400
354,251,600
361,652,050
359,748,950

Held for other pur
iwses at nearest
date.

$155,785,750
121,152,950
84,002,650
80,922,500
.5.5,102,000
43,980,(>00
39,450,800
31.868,200
25,724,400
25,347,100
26,900,200
45,170,300
47,315,050
68,850.900
76,603,520
42,831.300
43.620,400

Orand total.

$391
448,
424,
422,
397,
38C,
3U9,
412,
416
41
403,
386,
386,
418,
430,
404,
403

,744,8.50
463.300
.610,150
118.400
953.600
259.150
,336,350
,308,900
,134,950
518,300
214,700
565,050
028,6.50
397,300
858,1-20
.483,3.50
.309,350

All of the five and six per cent bonds now held by the
national banks, with the exception of Pacific Railway bonds,
will mature on or before July 1. 1881, and will probably be
replaced by bonds bearing interest at 4 or 4}^ per cent, or by
new bonds hereafter to be issued by authority of Congress, bear
ing a less rate of interest.

The amount of United States bends held by State and savings
banks cannot be accurately ascertained, for the reason that
banks in seventeen of the States do not make reports of their
condition to State authorities. From such reports as have been
received through the courtesy of State officers, it is found that
the State banks and trust companies and the savings banks held
the following amount of United States bonds, at daiferent dates
during the year 1880 :

State banks in twenty States $7, 142,532
Trust companies In five States 19, 109,650
Savings banks in fourteen States 187,413,220.

Tot.ll $213,665,402

The Commissioner of Internal Revenue receives semi-annual
reports from all banks organized under State laws, and also
reports from private bankers, giving their avera.Q:e capital and
deposits, and the amount of such capital invested in United
States bon Is ; and from these returns the following table has
been compiled, showing, by geographical divisions, the average
amount of capital invested in United States bonds for the six

months ending May 31, in the years 1878, 1879 and 1830 :

Six months ending-

May 31, 1878—,
New Ungland Suites
Middle States
Southern States
Western States
Pacific States and Terr's

United States
May 31, 1879—

New England States
.Middle States
Southern States
Wt stern States
Pacific States and Terr's

United States
May 31, 18S0—

New England States
Middle states
Southern States
Western States
Pacific States and Terr's.

United States

By State ha
l>rivate bank
ers and trust
companie?.

3.028,738
23,'Jl5.7i>7
1,523.882
6.062,265
3,356,369

37,887,011

3,669,967
25.686,469
3,593,179
8.326,402
5,0lf;,948

4ti ,291,965

3,737,09.1
20,o64,s34
2,54i,v>yi
8,137,551
3,833,816

38,865,283

By savings
banks.

26,597,718
102,163,985

66,667
1,172,598
1,082,020

131,083,588

,34,941,378
1-23,818,148

86,0-21
2,164,61)3
1 ,372,845

162,383,060

37,693,200
140,303,155

1,000
2,474.557
2,717.901

189,187,816

Total.

29,626,436
126,079.742

1.590.549
7,234,863
4,438,989

168,970,599

38,611,345
149,.504,617

3,679,200
10.4!)1,070
6,388,793

208,675,025

41.430,-293
106.865,989

2,542,991
10,612,111
6,601,720

228.053,104

The above table gives the average amount of capital in-

vested in United States bonds, from wnich should be deducted
the amount of premium paid at the time of purchase, which
cannot be ascertained.
The amount of United States bonds held by the national

banks on November 1, 1880, as above shown, was $403,369,350,

and the amount held by the other banks and bankers of the
country, during the six months ending May 31 last, was
$228,053,104. The total amount held by all the banks and
bankers is thus shown to be considerably more than one-third

of the whole interest-bearing, funded debt of the United
States, as follows :
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8aviii/fH banks $190,187,810
State liunkH itnd trust ooiupauiua '2i,V.tH,iii>l

Prtvuto twill kera 14,;JH(I,(H<
Niitionul biinks 403,aill),U.-0

Total 631,42'.M5-l

If tlie amount of bonds held by national banks and privatit

bankers be deducted from the last total, the remainder will

agree very nearly with the amount of bonds held by State and
savings banks as returned by State officers and shown on the
preceding page. These amounts, therefore, seem to be very
nearly correct, and to comprise the whole amount of United
States bonds held by all the banks and bankers of the cuiintry.

A table will be found in the apjiendix giving the number of
each class of banks and of private bankers in each State,
together with the amount of their capital, deposits and United
States bonds held, * * » V »

STATE T\X\TI(lX OF NATIONAL BANKS.
Section 5,219 of the Revised Statutes of the United States

provides that nothing in the national bank act shall prevent
all the shares in any national association from being inrluded
in the valuation of the personal property of the owner or
holder of such shares in assessing taxes imposed by the author-
ity of the State in which the association Ls located, but that the
legislature of each State may determine and direct the manner
and place of taxing all the shares of national banking asso-
ciations located within the State, subject only to two restric-

tions : first, that the taxation shall not be at a greater rate than
is asses,si'd upon other moneyed capital in the hands of the in-

dividual citizpcs of such State ; and, second, that the shares of
any national banking association owned by non-residents of any
State shall be taxed in the city or town where the bank is

located, and not elsewhere. The same section provides that
nothing herein contained shall be held or construed to exempt
the real property of associations from either State, county or
municipal taxes, to the same extent, accordmg to its value, as
other real property is taxed.

In the decision of the United States Supreme Court, in the
case of " Williams vs. The Board of As-sessors of the City of
Albany," at the October term in 1879, Mr. Justice Miller, who
delivered the opinion, commenting on this provision in refer-

ence to State taxation of national bank shares, said :

That tlie piovislou wius necessary, to authorize tho Slates to Impose
any t^xx whatever on national bank shares, is abundantly establistied l)y

former dciisions of the United States Supreme Couit. As Congro'S was
conferring a power on the States which tliey would not otherwise have
had—to tax these shares—it undertook to impose a restriction on the ex-
ercise of that power, manifestly *lesi^ned to prevent taxation which
BbouUl discriiuiuato against this eiass of property as compared with otiior
moneyed capital. In permitting tiio States to tax these shares it was
forofleen—ihe cases "we have cited from our former decisions of tlie

Unitetl States .Supreme Court showed too clearly—tliat the State author-
ities ni'.Kht be disposed to tax the capital Invested in these banks op-
Ijressively. Tliis might have been prevented l>y fixing a precise limit in

amount; but Congress, with due regard to the dignity of the States, and
with a desire to interfere only so far as was necessary to protect tiie

banks from anything beyond tlieir equal share of the puiilio burdens,
said, you may tax the real estate of the bank as other real estate is

taxe(l, and you may tax the shares of the bank as the personal property
of tho owuer to tlio same extent you tax other moneyed capital in-

vested in your State, tt was conceived that by ttiis iiu:tlitlt;ation of tho
X»owerof tiixati(m equality would be secured and ii\iiLstice prevented.

Prior to this decision of the Supreme Court, the intent of

Congress in providing for the taxation of national bank shares

by the States had been overlooked or evaded in collecting

taxes on such shares under the laws of many of the States. As
a consequence, capital invested in national banks has, in the

assessment and collection of taxes, been subjected to unjust and
severe discrimination in different ways in these States.

In New York the law permits the deduction of the just debts

of an individual from his personal property, including his

moneyed capital ; excepting only from' his bank shares. In

Ohio the law provides certain State boards for equalizing the

taxation on real estate, on railroad capital and on capital

invested in bank shares ; but there is no State board for equal-

izing the taxation on personal property other than bank shares,

railroad stocli or other moneyed capital. The equalizing proc-

ess as to all other personal property ceases with the cour.ty

boards. But the county boards throughout the State fixed the

valuation of moneyed capital for purposes of taxation at sii-

tenths of its true value, while the State board fixed the value

of bank shares at their actual cash value. Thus, while the rates

of taxation were the same, the valuation being different, bank
sltares were discriminated against to the extent of four-tenths

of their value.

The States have a right to impose whatever tax they choose

upon the shares of bauKS organized under their own laws, but

they have no right to impose a greater val nation on nat ional bank
shares than on other moneyed capital in the hands of individ-

uals, since thereby the tax becomes heavier on the bank shares

than on the moneyed capital, while the law, rightly construed,

says it shall be the same.
'rhe decisions of the United States Supreme Court delivered

March 2, 1880, in cases atising under the laws of the two States

mentioned, protect national banks from these forms of discrimi-

nation, and indirectly protect the State banks, as these Stat^-s

will doubtle.ss HO modify their laws as to place State banks

within their borders on at least as good a. footing in respect to

taxation a-s the national banks. By these djeisions, also, the

Supreme Court pointed out the apprcypriate mode of relief for

national banks, when taxes are assessed upon them at a greater

rate than upon other moneyed capital in Ihe same State. This

mode is to pay such portion of the uniustly-imposed tax as is

equal to the tax paid on other moneyed capital, and to enjoin

the collection of the excess.

But the.se decisions do not point out any satisfactory method
for the recovery of taxes on national bank shares which have

been heretofore illegallv MKHtn^d and eollnctad br the SUIa
aathoritieu. On thU pomt it waa dfcidod that th« qniwtiun of
•he recovery from the awk-mnrs of taind ovprpald, through
errom in asw-dHment* ari«ing from ini»ri>oiitractionJi of eh" Uw
of the United States relative to the taxation of naiiooal bunk
shares by the States, is not one to b« dHcldwl by the P«d«nU
Courts, but must be governed by the c<jminon law or the vlttata
law of (he State.
As it is iu the power of Ihe State*, nndor the nrewnt law of

Congress, sr, to legislate that, thn-ugh inintaken eonatnietiott
of said law by the awewtors, bank shareH may b* dberiinln«t«d
againct as compared with other m'jneyed capital, and aa i«di««
for such mistakes depends on the action of tb» SlaU Coorta |
and as, further, to secure a true construction of thi- IVderal Uw
by the assessors in each State may n-qnire priitra't,.d liiigalioa
before the ouestion of the legality <,f the form <.f Uialioo in
each particular State can be finally decided ; it becomes a qiMft.
tion whether Congress mav not better lu'ttle the whole mattw
by fixing more precisely the amount of taxation which roar b*
imposed by tho States on national bank shares.
The decision of the Supn^me Court, heretofore quoted, llaU*

that this oppressive taxation " might have been prevented br
fixing a precise limit in amount," and it is respi*ctfully wag-
gested to Congress whether it wjold not be advisable, in order
to avoid the expemw and annoyance of loDg-continued titiga.
tion, to pass a law fixiog the maximum amount of taialloa
which may be imposed apon national banks by State authorltie*.
It is true that if this should be done the States so dUposed
might discriminate in favor of banks of their own cr«aUoo, or
in favor of other moneyed capital, by making the weight of
taxation on such property le.ss oppressive than that fired on
national bank shares by Congress ; but such action would be so
manifestly unjust that it is more likely that legblation woold
follow in the more important States, the object of which wonid
be to impose just and equitable aifsessments upon every class of
moneyed corporations. It is also true that if the maximum
rate of taxation were fixed by law, the courts and the board of
as8e.ssors could yet, by construction, discriraimate in favor of
other moneyed corporations by requiring the tax to be at a
uniform rate, while the valuation of the assessors is unequal.
The Supreme Court, in the decision already referred to upoa

this point, quotes from the law as follows

:

Taxation shall not be at a ftreator rate than la asMMsed apon other
inoneyed capital in the hands of individuals. ^^
The Court then proceeds to say :

Seizing upon the word ralf. In this sentence as If dla«onnect<4 (rom the
word lutsessment, and eoustruiiig It to mean uerceotaige ouaMyrata-
ution that might be made, tho Court of ApiwaU arrives at tbeeonela-
sion that since that percentage is the same In all nssrs tbeaotof Os»-
grcss |x not infringed. If this philological critlclum were perfectly Just.
we still think the manifest pui'iHiso of Congrcas In peanng this law
should prevail. We have alroaily shown what that was. But the orltl-
oism is not sound. The section to be constrneil begins bj declaring that
these shares may l>o •• included in the valuation of the personal property
of the owner in ii&seHsIng taxes imposed by authority of tho 9:ate wUhln
which the as.sociatiou is located." This rii/iio/i'on,'tbeo. Is vsrt of the
aisessmenl of taxes. It is a necessary part of every aaaoasment of tszas
which is governed by a ratio or percentage. There can bo no rate or
percentage without a valuation. This taxation, snys Ihe .tet, Khali not
bo at a greater rate tiiau is asses.sed on <itber inoneyed capital. What is
it that shall not be greater I The answer is tiixaiion. In what rmpeet
shall it not be greater tlian tho rnfe assesxfd xiinm oihcr capital 1 We
see that Compress had in its mind an asses-sracnt, a rate of asvi-Aninot,
and a valuation, and taking all these together tho t.ixation on those
shares w;is not to be greater than on other moneyed capital.

If section 5,219 of the Revised Statutes were to be so amended
as to read as follows, it would cover the two points nnder con-
sideration :

But the legislature of cnch State may determine and diroot Ihe man-
ner and place of taxing all the shares of national banking HseiH-ialluiia

located within the State, auli|ect only to the two reotrictinns. that tho
maximum rate of taxation 'shall not Bxcee<l — per cent, and that the
vulnation shall not be at a griMiter rnto than upon otiicr moneyed capital
in tho hands of individual ciiizeiis of such State, and that tlin shares of
any national banking as^oci.ition owno<l by non-ro»ldeiit» of any State
shall be taxed in tlio city or towuwhero the bank la located, and net
elsewhere.
Such an amendment would prevent excessive taxation in all

tho States, and should not effect the imposition of a less rate ia

any of the States. The valuation would neco8."arily be equal,

and it is probable that tho constitution of most of the State*

would prevent a discrimination against any particular class oC
moneyed capital.

TABLES OF SATIOKAL ASD STATE TAXATIOIT.

The Comptroller herewith presents his usual annnal tables,

giving, as far as can be ascertained, the amount of taxes im-

posedu pon the banking capital of the count ly, and respectfully

repeats nis previous recommendation for the repeal of the law
imposing a tax upon capital and deposits, and of the two-cent

stamp tax upon bank checks.

The amount collected by the Coramis.sioner of Internal Revenue
during the last fl.scal year was $123,981,916, and the whole of

this amount, with the exception of $11,096,464 39, was derived

from the tax on spirits, beer and tobacco. Wore the entire tax

upon banks and bankers of the country, including the two-«ent

check tax, as well as the tax upon matches and patent medi-
cines, removed, the amount of revenue received by the Qovem-
ment from the tax on spirits, beer and tobacco, and from
customs duties, would alone be sufDcient to meet its expenses

and reduce the public debt at the rate of at least seventy mil-

lions annually.
The principal rea-son heretofore urged against the repeal of

these taxes has been that tho amount produced was ueuessatr

for the support of the Government ; but this reason has cea-sed

to exist. The repeal of the laws irapo-sing taxes, not onljr

upon the national banks, but also upon tho State and private

banks and saving banks of the country—which institutions

hold, as has been seen, one- third of the whole public dobt of
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the United States—will indirectly aid the Government in re-

funding the remainder of the debt at a low rate of interest, by

increasing the demand and extending the market for its bonds,

thus to a considerable extent savmg to the Government in

interest what may be lost to it in revenue from taxes.

The enormous State taxes which the banks and bankers of the

country have paid for a series of years, and still pay, and which

are in a much greater ratio to values than are those imposed

on any other species of property, are as much as should be

imposed upon this great interest, and particularly at a time

when the rates of interest througout the country are being

greatly reduced. » * * * »

The following table exhibits the amount of taxes annually

paid by the national banks to the United States, from the estab-

lishment of the system to July 1, 1880, the rate of taxation

being 1 per cent annually upon the average amount of notes in

circulation, one-half of one per cent annually upon the average

amount of deposits, and the same rate upon the average

amount of capital not invested in United States bonds :

Years. On circulat'n. On deposits. On capital.

1864
1865
1866
1867
1868
1869
1870
1871
1872
1873
1874......
187D
1876
1877
1878
1879
1880

A)CCT«Kate

$o3,
733,

2,100,
2,868
2.94b
2,957,
2,949
2,987,
3,193,
3,353,
3,404,
3,283
3,091,
2,900
2,948
3,00^:
3,153

193 32
247 59
;785 30
,636 78
,343 07
416 73
744 13
021 09
570 03
186 13
483 11
,450 89
,795 76
,957 53
047 OS
,617 16
,635 63

$95,911 87
1,087,530 86
2,633,102 77
2.650,180 09
2,564,143 44
2,614,553 58
2,614,767 61
2,802.840 85
3.120;984 37
3,196.569 29
3,209,967 72
3,514,265 39
3,505,129 64
3.451,965 38
3,273.111 74
3,309,068 90
4,053,710 61

$18,432 07
133,251 15
406,947 74
321,881 36
306,781 67
312918 68
375,962 26
385,292 13
389,350 27
454,891 51
469,048 02
507,417 76
632,290 16
600,784 90
500,296 83
401,920 61
379,424 19

45,941,161 93 47,703,404 11 6,716,903 31 100,361.469 35

Totals.

$167
1,954
5,146
5,840
5,817
5,884
5,940,
6.175,
6,703
7,004
7.083.
7,305.
7,2-.'9,

7,013,
6,781
6,721,
7,591,

,537 28
,029 60
,83,5 81
i,698 23
,268 18
,888 99
,474 00
,154 67
,910 07
,616 93
.498 85
134 04
,221 56
,707 81
,455 65
,236 67
,770 43

The table below gives the taxes annually paid under the

United States lavira, by banks other than national, to the Com-
missioner of Internal Revenue, on deposits, on circulation and
on capital, for the years from 1864 to 1880, inclusive. The rate

of taxation imposed by United States laws on the deposits and
capital of State banks and private bankers is precisely the same
as that imposed on the capital and deposits of national banks.

The tax on their circulation, however, consists of penilties

imposed for its unauthorized isane :

Years. On circulat'n. Oa deposits.

1864.
1»65 .

1860 .

1867.
1808 .

1869 .

1870.
1871 .

1873 .

1873 .

1874.
1875 .

1876 .

1877 .

1878 .

1879.
1880.

$2,056,990
1,993,661
990,278
214,298
28,669
16,565
15,419
22,781
8,919

24.778
10,738
22,746
17,947
5,430
1,118

13,903
28,773

Aggres-ate

$780,723 52
2,043,841 08
2,099,635 83
1,3-55,305 98
1,438,512 77
1,734,417 03
2,177,576 46
2,702,196 84
3,643,251 71
3,009,302 79
2,453,544 26
2,972.260 27
2,999,530 75
2,896,037 93
2,593,637 29
2,354,911 74
2,510,775 43

On capital.

903,367
374,074
476,867
399.562
445,071
827,087
919,262
976,0,57
736,9.50
916,878

1,102,241
989,219
927,661
897,225
830,0ti8
811,436

3,479.027 97 39,706,20^ 28 12,533,033 31 57,778,263 56

Totals.

,837,719 82
940,870 90
,463,988 05
046,562 46
866,745 55
196,054 17
020,033 61
,644,241 53
,628,229 14
771,031 46
,337,160 67
,097,218 12
,006,698 03
,829,729 33
,492,031 85
,198,883 59
350,985 28

It will be seen that of the whole amount of taxes paid to the
United States during the years given in the foregoing tables,

bv all the banks and bankers of the country, the national banks
alone have paid nearly two-thirds. The amount of tax upon
circulation has been $45,941,162, while the cost to the Govern-
ment of the national system since its inauguration in 1863 has
been but !J4,934,530 51.

Prom tables similar to the one first given herein for 1879, the
following condensed table has been prepared, which shows the
taxes—national and State—paid by the national banks during
each year from 1866 to 1879, inclusive. The figures given for
the year 1888, and for the years from 1870 to 1873, inclusive,
are estimated. With these exceptions, the amounts of the
taxes shown by this table are from complete data obtained by
this office :

Years

1866.
1867.
1868.
1869.
1870.
1871.
1873-
1873.
1874.
1875.
1876 .

1877.
1878.
1879-

Capltal
Stock.

410,593,4.35
422,804,666
420,143,491
419,019,860
429,314,041
451,994,133
472,956,958
488,778,418
493,751,679
503,687,911
501 ,788,079
485,250,694
471,064,238
45H,968,504

Amount of taxes.

U. 8.

$
7,949,451
9,525.007
9,465,652

10,081,'^44
10,190,682
10,649,895
6,703,910
7,004,646
7,256,083
7.317,531
7,076,087
6,9a2,,573
6,727,232
7,016.131

State.

8,069,938
8,813,127
8,757,656
7,297.096
7,465,075
7,860,078
8,343,772
8,199,748
9,620,326

10,058,122
9,701,732
8,829,304
8,056,533
7,603,232

16,019,389
18,338,734
18,223,308
17,378,340
17,656,357
18,509,973
15,047,682
15,504,394
16,876,409
17,375.653
16.777,819
15,731.877
14,783,765
14:619,363

Ratio of tax to
capital.

U.S. State Total

P.O.
1-9
£2
2-2
2-4
2-4
2-4
1-4
1-4
1-5
1-5
1-4
1-4
1-4
1'5

P.O.
2
2-1
2-1
1-7
1-7
1-7
1-8
1-8

20
2
20
1-9
1-7
1-7

P. c.
3-9
4-3
4-3
4-1
41
41
3-2
3-2
3-5
3-5
3-4
3-3
31
3-2

In order that the great inequality of the percentage of these
United States and State taxes to the capital of national banks
in different geographical divisions of the country may be seen,
the following tables have been prepared, giving for the years
from 1875 to 1879, inclusive, the capital stock invested and the
percentage thereto of taxes paid in each of such geographical
divisions

:

Gooprapblcal
divisions.

503,e87,911

168,068,.379
192,163,773
33,439,193

108,116,734

Cipital.*

164,316,333
193,585,507
34,435,483

111,300,588

1 ,937,016
3,300,498
445,018

1,634,969

7,317,531

1 ,947,970
3.190.247
423,781

1,514,089

1875.
N. Eng. States
Middle States

-

Soiith'n States
Western States
and Terr's .

.

United States

-

1876.
N. Eng. States
Middle States.
SoutU'n States
Western States
and Terr's...

United States.

1877.
N. Eng. States
Middle States
South'n States
Western States
and Ten's...

United States.

1873.
N. Eng States
Middle States

-

Soutli'u States
Western States
and Terr's...

United Sta'ea.

1879.
N. Eng. States
Middle States
Soutli'ii States
Western States
and Terr's.

United States 456 968,504 7,016,131

501,788,079

167,788,475
182,885,562
32,212,288

102,364,369

485,250,694

160,737,594
170,708,399
31,583,348

95,974,89-;

471,064,238

10,5,032,512
!70,431,'2O5
30,555,018

90,919,769

Amount of Taxes.

U.S.

7,076,087

1 ,907,776
3,129,990
411,486

1,453,321

6,902,573

1,900,735
3,054,576
409,839

1,362,032

0,727,232

1,9-12,209
3,190,113
425,997

1,457,812

State.

3,016,537
4,002,159
476,236

2,502,890

10,058,122

2,914,808
4,025,316
431,164

2,330,444

9,701,732

2,864,119
3,544,862
429,149

1,991,174

8,829,304

2,593,043
3,217,185
406,076

1,839,929

8,056,533

2,532,004
2,936,269
383,927

1,751,032

Total.

S
4,953,553
7,362,957
921,284

4,137,859

17,375,653

4,862,778
7,215,563
854,945

3,844,533

16,777,819

4,771,895
6,674,852
840,635

3,444,495

15,731,877

4,493.778
6,272,061
815,915

3,202,011

14,783,763

4,474.213
6,126,382
809,924

3,208,844

7,603,232 14.619,363 1-5 1-7 3-2

Ratios to
Capital.

1-4

1-4

P.c
1-8
2-1
1-4

2-4

20

o
H
P.c
30
3-8
2-7

3'9

?5

2-8
3-9
2'6

3-7

20

1-9

1-7

2'0

3-4

2-8
3-6
2-7

R
3-5

3-3

•2-7

3-5
2-6

3-4

31

2-7
3-6
2-7

3-6

* The capital of the banks whioli reported StaKs taxes in 1875 was
$493,738,408 ; in 1876, $188,272,782 ; iu 1877, $474,667,771 ; in 1873,
$163,983,724 ; and in 1879, $152,869,712.

In the foregoing tables there appears to be an inequality in
the percentages of national taxation as well as in those of State
taxation; but this inequality as to national taxation is in

appearance only, and arises from the fact that while the rate of
United States tax imposed on circulation, depo.'tits and capital
is uniform as to all banks and in all parts of the country, yet in
the tables there is given the percentage of the total tax to the
capital. Therefore, in those States where the deposits and
circulation are large in proportion to capital the percentage
of United States tax in the table is greater. In States where the
deposits and circulation are proportionately smaller the per-
centage of such tax is less. In the case of State taxation the
inequality is a real one, and represents very nearly the differ-

ence in the rates, as the only tax which can bs laid by the
States on national banks under the law must be laid directly on
the shares of capital stock. It will be seen that the heaviest
taxes are paid in the Western and Middle States, and the
lightest in the Southern and Eastern.
The table below shows for three different years the great

inequality in the rates of State taxation paid in the principal
cities of the country:

Cities.

Boston
New York
Albany...
Philadelpliia
Pittsburg .

.

Baltimore.

-

Washington
New Orleans
Louisville.

-

Cincinnati

.

Cleveland .

Chicago
Detroit
Milwaukee
St. Louis...
St. Paul....

Kates of Taxation.

1877.

U.S.

Pr. ct.

1-3

21
3-0
21
1-4
1-2
1-3
1-5
1-4
1-7
1-1
2-2
1-6
2-4
1-4
1-3

State.

Pr. el.

1-6
2-9
3-2
0-7
0-5
1-9
0-7
0-9
0-5
2-9
2-2
2-9
1-7
2-6
2-5
1-7

Total,

Pr. el.

2-9
5-0
6-2
2-8
1-9
31
20
2-4
1-9
4-6
3-3
5-8
3-3
50
39
30

1878.

U.S.

Pr. ct.

1-3
2-2
2-8

20
1-3
1-2
1-4
1-5
1-4
15
11
2-5
1-7
2-4
1-6
1-3

State. Total.

Pr. ct.

1-3
2-9
2-8
0-7
05
1-8
0-6
10
0-5
2-7
20
2-6
1-5
2-6
2-4
1-5

Pr. ct.

2-6
5-1
5-6
2-7
1-8
3-0
20
2-5
1-9
4-2
31
51
3-2
5-0
4-0
2-8

1879.

U.S. State Tot.

Pr. ct.

13
2-6
2-9
2-1
1-4
1-2
1-4
1-7
1-5
1-9
1-3
3 4
1-8
2-8
1-8
1-5

Pr. ct.

1-3
2-9
2-5
0-7
0-6
1-3
0-4
0-5
0-6
2-4
20
2-4
2-2
2'5
2-1
1-5

P.CL
2-6
5-5
5-4
2-8
20
2'5
1-8
2-2
21
4-3
3-3
5-8
4-0
5-3
3-9
3

All of the foregoing tables indicate the necessity of securing
some uniform rule of State taxation, to which reference ha.<i

already been made. The States in which the rates of State

taxation were most excessive during the years 1877, 1878 and
1879 are shown iu the table below:

States.

New York .

.

New Jersey.
Ohio
Indiana. . -

llliuols
Wisooupin
Kansas
Nebraska . .

.

So. Carolina

1877. 1878. 1879.

U.S. State. Total. U.S. State. Total. U.S. State.

i

Pr. ct. Pr. el. Pr. ci Pr. ct. Pr. ct. Pr. ct. Pr. et. Pr. ct.

1-9 <2.-l 4-6 2-0 2-6 46 1-5 20
1-4 1-9 3-3 1-4 1-8 3-2 1-5 1-8
1-4 2-4 3-8 1-3 2-2 3-5 1-4 20
1-2 2-3 3-5 1-3 21 3-4 1-4 21
1-7 2-2 3-9 1-7 21 3-8 1-5 1-8
1-7 2-1 3'8 1'7 2-2 39 1-6 1-8
1-7 2-6 4-3 1-6 2-6 4-2 21 2-7
2-3 2-3 4-6 2-3 2-6 4-9 2-6 2'6

10 2-6 3-6 10 21 31 1-2 2
1-fi 2*2 3-9 1-6 2-1 3-7 1-7 1-,-i

P. el.

3-5
3-3
3-4
3-5
3-3
3-4
4-8
5-2
3-2.
3-5
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The statistics given show that, year by year, the States col-

lect more from the national banks in taxes than does the United
States; that on an average, during the past twelve years, the
total annual amount paid to both State and national ffovem-
ments by such banks has been about sixteen millions of dollars,
or nearly four per cent upon the capital stock; and that daring
the past year it was $14,619,3ti3, or more than four and one-
half per cent upon the amoant of circulation issued to the
banks then in operation.

DIVIDENDS AND EARSINOH.

Since the year 1889 the banks have been required to make
semi annual returns of their dividends and earnings. From
these reports tables have been prepared, showing their profits
and dividends, and the ratio of such profits, not alone to capi-
tal, but to capital and surplus combined, since the mrplus
contributes proportionately as much to the semi-annual profits
from which dividends are derived as does the capital.
The following table shows the capital, surplus, dividends and

total earnings of all the national banks for each half-year, from
March 1, 1869, to Sept. 1, 1880, together with the ratio of divi-
dends to capital and to capital and surplus, and of earnings to
capital and snrplas:

Period of six
montlis oiKling-

Sopt. T,
Mar. 1,
Sept. 1,
Mar. 1,
Bept. 1,
Miir. 1,
Sept. 1,
Mar. 1,
Sept. 1,
Mar. 1,
Sept. 1,
Mar. 1,
Sept. 1,
Mar. 1,
Sept. 1,
Mar. 1,
Sept. 1,
Mar. 1,

Sept. I,

Miu-. 1,
Sept. 1,
Mar. 1,
Sept. 1,

1S69..
1870.,
1870..
1871..
1871..
1872..
187iJ..

1H73..
1873..
187.1.,

1871..
1873..
1873.
1870.
197(i.
1877.
1877.
1878.,
1878.
187i).
1879.
18.80.
1880.

As

1,181
1 ,57

1

1,601
1,603
1 ,6'.);t

1,750
t,85-J
l,91'.i

l.fljo

1 ,967
1,97
2,007
2,017
2,076
2,081
2,080
2,072
2,071
2,017
2,ai:!

2,045
2,046
2,072

Capital.

$
401,050,803
416,366,991
4'J5,:!17,104
428,699,165
4 15,999,26 I

450,69:!,70t
465,676,023
473.918,683
488,100,95
489.5 10,3.'3
489,9;i8,284
l93,56-f,831
497,864,833
501,209,(91
500,482,271
49 f!,65 1,580
486,321,860
475.609,751
470,2 11,896
464,413,996
455,132,056
454,OSO,0!>0
454.215,062

BnrpluB.

$
82,105
80,118
91,630
94,672
98,286
99,131
105,181
114,2.57
118,113
123,469.
128,304
131,560
134,12.)
131,467
132,251
I30,si72
124,319
122.373
118,087
116,744
115,149
117,226
120,145

848
210
,620
.401
,591

13
,942
28S
848
,859
,039
,637
,619
,595
,078
.Hi)
,254
5(il

,13 4
135
351
501
;649

Total
dividends.

Total net
oomlnKS.

$
7(!7,831
479,095
080,343
205,150
125,279
859,82
827.289
,826,061
823.029
529,99s
,929,30
,750,^^16
,3 17,785
,811,581
,563,8'29
80:i.9C9
,117,116
982,390
9.39,223
,511,0.54
,401,807
.121,273
,290,200

29,221,181
28,990,931
26,813,885
27,213.162
27,315,311
27,502,539
30,.572,891
31,926.478
33.122,(K)0
29,544,120
30,036,811
29,136,007
28,8(K>.217
23,097,921
20,540,231
19,592,962
15,274,028
16.946,696
13,658,893
14,678,660
1(!,873,200
21,152,784
24.033,250

Period
of six

moil tils

enalug—

Divl
d'nds to
capital

Sept. l.'GO
M.ir. 1,'70
Sept. 1,'70
Mai-. 1,'71

Sept.l,'71
Mar. 1,'72
Sept, 1,'72
Mar. 1,'73
Sept. 1,'73
Mar. ],'74
Sept. 1,'74
Mar. 1,'75

Divi-
d'nds to
capt'l &
siii-plus.

rer ct.

5-42
516
4-96
518
4-96
5-07
5'12
5-22
5'09
4-81
309
501

Fer cl.

4-50
4-27
4-08
4-24
407
416
417
4-21
4 09
3-84
403
3-96

Earn'KS
to oapt'l
and

surplus.

Per ct.

6-04
5-77
519
5-21
502
500
5-36
5-41
540
4-M2
4-86
4-86

Period
of six
mootils

ending—

Divi-
d'mls to
capital.

Sept. 1 ,'75

Mar. 1,'76
Sept. 1,'70
iMar. 1,'77
Sejit. 1,'77
Mar. 1,'78
Sept. 1,'78
Mar. 1,'79
Sept. 1,'79
Mar. 1,'80
Sept. 1,'80

Divi-
d'nds to
capt'l &
stirpiuB.

Perct.
4-83
4-92
4-.'^0

4-39
4-54
3-99
3-81
3-78
3-82
3-90
4-03

Per et.

3-83
3-88
3-57
3-47
3-62
3-17
304
3-02
303
317
3-18

Ern'fTs
to capi-
tal and
surpl's

Per ct.

4-50
302
3-35
312
2-50
2-83
2-31
2-53
2-96
3-70
418

The following statem-int shows by geographical divisions the
number of national banks, with their capital, which have paid
no dividends to their stockholders during the two semi-annual
periods of 1830, together with the totals for each semi-annual
period in the four preceding years:

Oeograpliioal divigions.

New England States
Middle Slates
Southern States
Wcst'n States&Xerritor's

Totals for 1880
Totals for 1870
Totals for 1878
Totals for 1877
Totals for 187R

Average for Ave .years

Six montbs ending—

.Marcli 1, 18.80.

226
309
328
245
235

269

Capital.
2 =

0,905,000
9,959,000
4,139,000
9,354,200

30,407,200
53,843,700
48,797.900
40,452,000
34,290,320

41.558.224

Sept. 1, 18,80.

118

233
299

88
273

Canital.

3,023,000
9,138,000
3,945,900

10,225,230

Average for the
year.

a«

23
70
28
109

26.334,150 230
44,576,300,304
58,736,930'3i3
41,166,200 266
44,057.723 2.34

42,974,205'279

Capital.

$
4,995,000
9,548,500
4,037,450
9,789,725

28,370.675
49,210.000
53,767,425
40,809,100
39,174,022

42,206,244

The number of banks p.iS8in9r dividends in the first dividend
period of 1881) was 226, with a total capital of $30,407,200; in the
second period the number was 233, with a capital of $25,334,150;
while during the last five years the average number of banks
semi-annally passing dividends on account of losses has been
279. The average amount of capital upon which no dividends
have been paid during that time is $42,266,244. From these

facts it foUow.-i that, for a continuous period of five years, about
one-.seventh of the whole number of banks in operation has
paid no dividends, and that nearly one-tenth of the total capi-

tal has been unremunerative.
9 » * * *

I/)AHa AND RATES OF WTUarT OV WIW TOU OITT BASU.
The following table eont«laa a cUwiaoftUon of lb« loau of

the national banka tn Sow York City for th» last four y**n i

IxMUM and dUcoontii.

On Indonuyl paper
Oil Htiigle-iiame pap'i*
On U. H. bond* ou de-
mand

On otiior (took, Ac.
on demand

Ou real oatoio •»
ourlty

Poyable In gold ....

.

All oUier loans

Totals.

Oottitxtr I,
1877.

47 banka.

m.OlH.TTH
13,tHM,540

4,703,418

48,376,033

4I>7..124
4,310,014
'2,780,456

109,102.301

Oatob«r 1,
IHTlt.

47 bonk*.

s.o-'i;83.044J33
17,207.471

7,00»,OHS

ai,I92,0'.>l

7go,au
6.7A2,IH1
2,070,371

OotoberS.
1679.

47bMka.

8I.A30.I20
22,401,f>Sa

fl.380.a30

7a,0a2.08S

«70/>21

4',i»3i',21i,

1 00.38S.080I ia».R^ 1 .003

Oatobcrl,
IBM.

47

107.r««.lM0
37.750, 1B3

9.919J017

0.73ijJ7

33>).43SJM>1

The average nt« of iaterMt in N«w York City for eMh of
the fiscal years from 1874 to 18S0. m Mcertained frmii dat«
derived from the Journal of Commerce and Pinaxcuj.
Chbonicle, was as follows :

1874, call loans, 3-8 per cent; commerolal paper. 0-4 par eeat
1E|75. call loauM. 3-0 per oeol; oommarolal papar, 0-0 par eeaL
1870, call loanx, 3-3 por omit; commorcliU paper, 5-3 per cent.
1877, oall loansi, 30 pur c<!iit; comnierclnl paper, B'2 peroaat.
1878, coll loaiiH, 4'4 per ccut; comiucruial p»|>er. S'l jieroeut.
1879, oall loans, 4'4 pnr coiit; coiuim^rrlal paper, 44 i>cr oont.
1880, <!all loans, 49 per cent; cominnrclal pajK^r, 5-3 |M;r cent.

The average rate of discount of the Bank of England for th«
same years was as follows

:

During the calendar year ending December 31. 1874, 3-on per eeat.
During till! Oiileudar yi:ar emlliig Dooeniber 31, 1H7.\. 3-.'3 per eeat.
During the calendar year cnllni; December 31, 1870. 2-«l per anal.
DmliiK tlio calendar year ending December 31, 1877. 2-91 per oeai.
liming the calendar year ciidini; Dcooiiibcr 31. 1878. 3-78 per eeat.
Durlni.' the calendar year ending Deeoinlier 31. 1870, 3'ao per eeat.
During the Hscnl year ending Juno JO, 1880, 2-03 per eeat.

The rate of interest in the city of New York on November 2S
of the present year, as quoted in the Daily Jialletin, was on
call loans 6 per cent and oa commercial paper of the beat
grade from 5 to 5^ per cent.

* f so • a a

A table showing the national banks which have been placed
in the hands of Receivers, the amount of their capital and of
claims proved, and the rates of dividends paid, and also one
showing the amount of circulation of such banks, issaed,
redeemed and outstanding, will be found in the appendix.
In the case of the Ocean National liank of New York, there

are dividend checks amounting to $1,189 70 which have neier
been called for by the creditors, although every effort has beelk
made to find them. Small amounts are also held belonging to
creditors of other national banks which are insolvent, and the
Comptroller re.spectfully recommends the paiisage of a bill,

authorizing him to divide these balances among the other
creditors at the time of the final closing of such banks.

RESERVE.

The following table exhibits the amannt of net deposits, and
the reserve required thereon by the act of Jane 20, 1874,
together with the amount and classification of reserve held by
the national banks in New York City, in the other reserve
cities, and by the remaining banks, at the dates of their report*
in October of each year from 1875 to 1880 :

yew York City.
Oct. 1,1873 ...

Oct. 2, 1876 ...

Oct. 1,1877....
Oct. 1,1878 ....

Oct. 2,1879....
Oct. 1, 1880....
Olh. Res're GUU$.
Oct. 1, 1875 ....

Oct. 2. 1876 ..

Oct. 1,1877..
Oct. 1, 1878 ....

Oct. 2, 1879 ...

Oct. 1, 1880...
StateH <i- 7'errU's.

Oct. 1, 1875 ...

Oct. 2, 1870 ...

Oct. 1,1877 ....

Oct. 1, 1878 ...

Oct. 2, 1879...
Oct. 1,1880....

Summary.
Oct. 1, 1875 ....

Oct. 2, 1876 . .

.

Oct. 1. 1877 ...

Oct. 1,1878...
Oct. 2,1879 ...

Oct. 1. 1880 ...

48
47
4'

47
47
47

188
189
188
184
181
184

1,851
1.853
1,845
1,822
1,820
1,859

2,087
2.089
2.0,'<0

2.0.33

MiVt.
202-3
197-9
174-9
189-8
210-2
208-1

223-9
217-0
204-1
199-9
228-8
289-4

.307-9
291-7
290-1
289-

1

329-9
410-5

734-1
706-6
669-1
678-8

2,048!768-9

ifU't.
50-0
49-5
43-7
47-4
52-0
07-0

56-0
54-2
51-0
50-0
57-2
72-4

46-3
43-8
43-6
43-4
49-5
01-0

152-2
147-5
138-3
140-8

Res've beld Classlflcat'n of reaerre.

MU-:
60-5
00-7
48-1
509
53 1

70-0

745
70-1
07-3
711
83-5

105-2

1001
99-9
95-4

100-1
124-3
147-2

2.35 1

-236-7
210-8
•2Sl

lft9-3l'i60-9
2!090'968O -2010 3-230

ft

Pr.el.
29-9
30-7
27-5
20-8
23-3
26-4

33-3
35-1
33-0
33-6
36-.'5

363

325
34-3
32-9
36-7
37-7
35-8

32-0
33-5
31-5
330
33-9

CD

r 3 ^
Iflf S

mr*.
50

14-0
13-0
13-3
19-4
68-7

1-5
4-0
5-0
9-4
11-3
28-3

1-6
2-7
4-2
8-0

11-5
21-2

S-1
21-3
228
30-7
4-2-2

33-4 108 2

15
vtrt.uir$.

54 4
43-3
34-3 ...

30-5 ...

s-j-ei...
ll-O

37-1
371
34-3
294
33
23-0

33-7
31-0
310
31-1
30-3
28-3

125-2
113-4
100-2
07-0
85!i
oi-.--

32-3
32-0
24-4
291
35-7
48-S

63-3
53-4
48-9
56-0
71-3
804

85-6
87-4
73-3
85-1
107-0
1340

jr<r«.
1-1
0-8
0-8
l-l
l-l
0-9

3-6
3-0
3-0
3-2
3-5
3-r

11-5
las
10-7
ii-o
11-3
11-3

16-3
14-6
14-0
15-3
13-8
l.\il

In concluding this report the Comptroller performs a pleasant

duty in acknowledging the zeal and efficiency of the officers

and clerks a-ssociated with him in the discharge of official

duties.
JOHN JAY KNOX,

Comptroller of the Currency.

Hon. Samuel J. Randall,
/Speaker of the House of Reprcsentatites.



624 THE (CHRONICLE. [VoT» XXXI.

National Banks OBaASizEo.—The following-named national

bank was organized December 3:

2,498—The National Bank of Cambridso, Mil. Authorized capital,

$50,000; paid-in capital, $30,000. William H, Burton, Jr.,

Preaident ; no cashier appointed.

Impoets and Exports foe the Week.—The imports of last

week, compared with those of the preceding week, show
a decrease in both dry goods and general merchandise.
The total imports were *4,860,880, against $5,963,473 the pre-
ceding week and $9,687,855 two weeks previous. The exports
for the week ended Dec. 7 amounted to iii7,878,042, against
$7,832,241 last week and $8,164,685 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) Dec. 3 and for the week ending (for general
merchandise) Dec. 3:

rORBIOH IMPORTS AT NEW TORK FOB THE WEEK.
1877. 1878 1879 1880

Dry Goods $1,165,838 $1,029,603 $1,164,181 $533,457
General mdse... 4,572,619 4,707,286 7,191.007 4,322,403

$5,733,487 $5,730,891 $8,355,188 $4,860,860
297,059,079 263.913,489 305,538,116 446,145,409

Total week
Prev reported.

Total 8'ce Jan. l.*302,797,566 $269,650,383 $313,893,304 $451,000,269

In our report of the dry goods trade will be found the imports
of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending December 7:

EXPORTS FROM NEW TORK FOR THE WEEK.
1877. 1878.

For the week.... $6.5--3,l97 $6,164,702
Prev, reported.. 270,659,265 321,361,894

1879. 1830.
$8,079,519 $7,878,042

322,719,883 382,279,366

Total 8'ce Jan. l.$277,242.462 $327,526,596 $330,799,407 $390,157,908

EXP0ET3 AND IMP0RT3 OF SPECIE AT NEW YORK.

The following table shows the exports and imports of specie
Sit the port of New York for the week ending December 4.

Great Britain
France
Germany
WeBt Indies
Mexico
South America
All other countries..

Total

Exports from New York

Gold. Silver.

$195,000

$195,000

Imports at New York.

Gold.

$1,635,009
1,127,93'
763,.590
36,602
7,483
3,622

3,574,288

Silver.

$363

27,145
127,816

6,042

$161,366

''Of the imports $972,625 were American gold coin and $31,629
silver coin.

The movement from January 1 to date in 1880 includes the
export of $2,186,023 gold and $5,687,139 silver, and the import
of $55,393,536 gold and $5,176,104 silver. The totals at New
York from January 1 to date in the present and several previous
years have been as follows:

Tear. Exporls, Imports. Year. Exports. Imports.

1880
1879
1878
1877
1876

$7,873,162
13,895,985
11,940,175
25,377,775
42,802,417

$00,569,640
81,134,841
18,717,502
14,303,361
17,787,610

1875
1874
1873
1872
1871

$67,971,745
54,39l,2,-'4
48,140,769
69,070,657
61,234.146

$12,743,531
6,170,744

13,520,083
5,505,838
8,582.209

Long Island City.—The Trihune says: • Long Island City
was incorporated in 1870. It has at this "time a iloatinff debt of
about $100,000 and a funded debt of $1,000,000. The city does
not own a building, but rents such as are needed for police-
stations, engine-houses, schools. City Hall and court-rooms.
Notwithstanding the city's heavy debt, with the exception of
the First Ward, streets have not been paved, sewered "or gut-
tered, and are in a wretched condition. The improvement
district embraces the First Ward, and the commission has
expended about $2,000,000, which falls due twentv years from
now. The commission will expend another half m'ilfion dollars
before closing its work. The yearly expenses of the city gov-
ernment are $173,800—$10,000 more than it costs for the gov-
ernment of the County of Queens, with its debt of half a mil-
lion and a population of over 50,000. The tax deficiency of the
city has increased from $5,000 to $200,000 in five years."

Statement of the Comptroller of the Currency on Dec, 1,
1880, showing the amounts of National Bank notes and of Letral
Tender notes outstanding' at the dates of the pas.sage of the
Acts of June 20, 1874, January 14, 1875, and May 31, 1878,
together with the amounts outstanding at date, and the
increase or decrease:
National Bank Notes—

Amount outstanding June 20, 1874
Amount outstanding January 1 4, 1875. .

. "
Amount outstanding May 31, 1878
Amount outstanding at date *

Increase during the last mouth
Increase smie necembcr 1, 1879
Iregal Tender Notes—

Amount outetandiiig June 20, 1874...
Amount outstanding January 14, 1875
Amount retired under act of Jan. 14, 1875, to'iiWy si.'VsAmount outstanding on and since May 31, 1878
Amount on deposit with the U. S. treasurer to redeem
uot«8 of msolveut and liquidating hanks, and banks
retiring circulation under Act of June 20, 1874

lucrcaso in deposit during the last mouth
Incieasein deposit since iJocemher 1, 1879

A,' f:,'r?i'!"°° °' n.itional gold banks, not included In the above,
$1,141,90,?.

$349,894,182
351,861,450
322,555,965
342,564,676

46,514
3,946,018

$382,000,000
382,000.000
35,318,981

346,681,016

21,033,106
478,094

7,916,327

Statement of the Comptroller of the Currency, showing by
States the amount of National Bank circulation issued, the
amount of Legal Tender notes deposited in the United States
Treasury to retire National Bank circulation, from June 20, 1874,
to Dec. 1, 1880, and amount remaining on deposit at latter date.

States and
TEBBrrOKIES.

\.\dditional
CirculaCn
issued s'ee
Jnyie 20,
1874,

Maine...
N. Hampshire
Vermont
Massachusetts
Rhode Island
Connecticut .

Now York
New Jersey .

.

Pennsylvania
Delaware ....
Maryland ....
Dlst. Columbia
Virginia
West Virginia
N'rth Carolina
S'th Carolina
Georgia
Florida
Alabama
Mississippi .. .

Louisiana ....
Texas
Arkansas
Kentucky
Tennessee
Missouri
Oliio
Indiana
Illinois
Michigan
Wisconsin ....
Iowa
Minnesota
Kansas
Nebra.ska
Nevada
Colorado
Utah
Montana
Wyoming ....
New Mexico.
Washington .

Dakota
Callforaia
Legal tenders

Totals

1,461,180
634,065

1,799,600
20,945,780
1,310,320
2,500,610

21,066,88
1,713,165

11,100,540
232,275

1,302.310
456,500
845,500
226,810

1,235,660
117,700
520,3.50
72,000

207,000

1,235,610
368,100
171,000

3,841,830
647,170
767,200

3,268,460
3,239,880
2,564,715
2,142,910
794,030

1,533,400
1,017,800
147,600
67,500
30,000

572,400
134.900
129,600

3,600
90,000

135,000
175,500
777,600

Lepal-Tcndfr Notes Deposited to
Jletire National Bank Cireula-

tion since June 20, 1874.

Redempt'n
of Notes oj
iAquidat-
ing Banks

317,
72,

274,
234,
32,
65,

2,308,
298,

1,294,

000
997
59
800
3.50
350
878
303
226

106,600
422,664
915,369
731,060
128,200

287,725

90,000

650,750
29,300

629,867
370,401
998,510

1,587,05
1,235,897
1,769,434
465,300
653,800
813,009
420,095
781,721
45,000

133,683
101,191
91,800

92,100.775|18.432,5.54 86,430,693

To relir
Oircukit'n
vnder Act
of J'ne 20,
1874.

690,000
55,800

1,148,240
8,352,300
954,985

2.293,830
25,659,181
1,505,637
7,385,121

1,646,386
458,060
907,510
355,185

1,012,585
953,380
437,675

139,500

2,099,250
229,340
171,000

1,504,933
533,859

3,742,390
3,074,584
6,33.3,483
6,774,646
2,719,975
1,058,439
1,615,155
1,748,445
190,550
233,080

149,400
196,800
45,000

Total
Deposits.

1,0.77,000
123,79

1,422,837
8,587,100
987,335

2,359.180
27,908,059
1,803.940
8,679,347

l,8f2,9'86
880,724

1,822,879
1,086,245
1,140,785
953,380
725,400

229,500

2,750,000
2,59,140
171,000

2,134,800
904,260

4,740,900
4,661,641
7,624.380
8,544,080
3,135,275
1,712,299
2,423,824
2,168,540
972,271
278,080

287,483
357,991
136,800

3,813,075

Legal Ten-
ders on
deposit
Kith U. 8.
Triasurer
at date.

280,092
31,370

206,706
1,727,715
181,609
796,551

6,705,852
287,368

1,904,961

' 29',657
44,004

230,581
lt>0,604
138,450
19,691
75,357

"86,425
291

109,718
17,720
24,860

352,751
161,619
698,174
849,879

1,913,192
1,125,631
976,075
433,841
422,885
627,985
213,226
41,040
1,878

18,242
16,443
35,663

t 121.033.106

* Deposited prior to June 20, 1874, and remaining at that date,
t Total deposits, $103,726,927.

OFFICE OF FISK Sc HilTCH,

No. 5 NAS3.VU SittEET, NEW YOKK, Oct 9, 1830.

We are receiving so many letters of inquiry as to the terms on whioh
we receive deposit aeoouata of Banks, Bankers, Busins-ss Firms and
individuals, that we find it neoas^ary, in ordir to save clerical labor in
replying to each separately in m.inuscript, to iisua this olroulir for the
general Intonnation of those who may desire to open aoooants with a
private banking house In this city.

We are prepared, on the terms mentioned below, to receive the accounts
of respousible parties la good standing

:

1. Except in the case of Banks, Savings Banks, or other well-known
Coroorations, or of Individuals or firms whoso cliaraeter and stand-
ing arc already known to us, we require satisfactory reterenoa
before opeuing an account.

2. We allow interest at the rate of 3 per cent per annum on the average
monthly balances, when the same amount to $1,000 or over. On
accounts averaging loss than $1,000 for the month we allow no
interest.

3. We render accounts current, and credit interest as above, on the last
day of each month.

4. For parties keeping regular deposit accounts with us we collect and
credit United States, Railroad, and other Coupons aul Dividends
payable in this city without charge ; make careful inquiries and
give the best information we oan obtain respeollng iuvestmonts or
other matters of financial interest to them, and in general serve
their interests in any way in which we can be of use to them in our
line of business.

5. We do not discount or buy eommereial paper, but are at all times pre-
pared to make advances to customers and correspondents on United
States bonds or other lirst-class and marketable securities.

6. All deposits are Bubjeot to oheok at sight without notice.

One of our firm is a member of the New York Stock Exchange, and wa
give particular attention to orders by mail, telegraph, or in person, for

the purohiise or sale, on commission, of Investment bonds and Stocks.

We continue to buy and sell direct, without commissieu, all issues ami
denominations of United Sta es Bands, for immediate delivery, at cur-
rent market rates. Vei^ re.'^pcctfttlly, FISK Si HATCH.
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DIVIDEND!.
The foUowlwc dlTldenda bare reoentlr been aunoonced

:

Jfame of Company.

Railroada.
Chic St.Pivul Minn. & O. pref.. .

Keokuk & !)(« MulncH prcf
MlsRoni 1 Pacitli' diuai'.)
N. Y. Cent. & Ilud. River (quar.)

.

New York A Ilailei
Union PnclUc (mmr.)

minccllaneoua.
Atlnntlc. & I'lulflc Tel. (iiuar.)....
New Central Ci)iil

Wentern Union Telegraph ((|iin r. )

.

Vtr When Booki Cloieri.
Cent. J'ayable. (IktyH iiuluKlve.)

W Jan. 20 Dee. 31 to Jan. 23.
91 'I Dee. 23, Dee. 1(1 to Jan. -1.

l>a Jan. 3 Dee. 21 to Jan 3.

2 Jan. 11^ Dec. 10 to Jan. 'JO.

4 Jan. -.i Dee. 10 to Jan. :i.

IHj Jan. 1 Dee. 10 to Jan. 2.

\ Dee. 30 Dee. 10 to Jan. 2.
O Jan. l.^ Jan. 9 to Jan. 10.
I'a Jan. 1.-5 Dee. 21 to Jan. 10.

FRIDAT, DEO. 10. 1880-S P. in.

The money jTIarkct and Financial Slluatlou.—Tliuw)H!k
Las been full of eventti which were the occasion of interest, and
even excitement, at the several busintiss exchanges.
On Monday Congress a.ssi!inbKHl, and the first routine business

was barely j)as.sed before the subject of funding was broa<;hod.
The suggestion of a three per cent bond for 1881 to take up the
fives anjsixes then maturing is enough to stimulate our markets
and push up the four per cents; and there seems to be no limit to
the confidence placed in the ability of the United States Govern-
ment to negotiate a long gold bond at par, bearing the lowest
rate of interest paid by the most favored government of the
world.
The Panama Canal stock was brought out on the 7th, and

about $8,0(X),000 are reported as sobscribed in America and
double the whole amount offered ($60,000,000) in Europe. The
offering of such an enterprise in the United States contempo-
raneously with the offering in Europe is a new evidence of the
drift of capital to this country.
In connection with all new bonds or shares offered to the pub-

lic, the low rates for money form the key to the situation. In
New York City, loans on bond and mortgage on choice property
have been placed at 4^ per cent; and although this is excep-
tional, the amounts offered at 5 jjer cent, with^ unquestionable
security, are unlimited.
The failure of B. G. Arnold & Co., the largest coffee-importing

house of New York, wa.s an event which in ordinary times would
have shaken trade circles to the very centre. The Ann had Ixwn
engaged in a combination with othera to corner the breakfast-
table of the world by controlling the supply of Java coffee, and it

can hardly be regretted that this attempt, like that (jf Mr. Keene
and associates last year to corner the wheat market of the United
States, has not been successful. Such gigantic speculations in

staple articles of merchandise must be ranked quite differently
from ordinary ball and bear transactions in the stock market.
The money market has been easier this week, notwithstanding

the bad weekly statement of the New York City banks last Satur-
day, Dec. 4. It has been exceptional most of the week, when
brokers paid more than 6 per cent for call loans, but yesterday
and to-day commissions up to 1-16 per cent have been paid, and
a fair quotation on all business is 5 per cent to 6 per cent plus
1-16 per day. Mercantile pajjer of the best grade is 6 to 6/^2 per
cent.

The Bank of England statement on Thursday showed a decrease
of f929,000 in specie for the week, and the reserve was 45^4
per cent, against 48 15-16 percent last week ; the rat«of discount
wa^ advanced to 3 per cent from12J6 per cent, the previous rate.

The last statement of the New York City Clearing House
banks, issued Dec. 4, showed a decrea.se of $2.3.56,2(KI in the legal

reserve, the total deficiency below legal limit being $2,461,875,
against $105,675 the previous week.
The following table shows the changes from the previous week

and a comparison with the two precedmtr years:

Loans and dis.

. Specie
Circulation ..

Net deposits .

liegal tenders.

Legal reserve.
Reserve held.

1880.
Dec. 4.

Differ'ncesfr'm
previous week.

$30.-) .TO 1. 100 Dec.$7,823,S0O
.'i l.5;U.<!00 Dec. 5,043,a00
1S.47 1.400 Dec. 194.SOO

276.132.700 Deo.13,394,400
12,030,700pee. 01,500

$S9.033.175iDce..$3,34S,000
Gtj,.'571,30OUeo. 5,701,800

Surplus * $2,461,875 Dec ii!-.'.35(i,200

>4879.
Dec. C.

1878.
nee. 7

$273,101.lOOI$239.oi.).r,00
54.771,000
23. 2.W, 100

247,030,100
14.073,200

$Gl,7.'57..->2.-)

GV,14 1,200

$7.080.67

20,n)!).700
2O.0.")8.200

207.0,JS.600
39.961.000

$.)l,76l.fi.'>0

00.130,700

$8,3ti0,0.')0

Deflcit.

United States Bonds.—There has been an active business in

Government bonds, and the talk In Congress of funding into

bonds of 3 per cent has been sufficient to stimulate prices. There
is a very large amount of bonds changing hands, and the changes
in the Government loans will furnish bond dealers a good legiti-

mate business throughout the first six months of next year.

The range in prices since Jan. 1, 1880, and the amount of each
claas of bonds outstanding Dec. 1, 1880, were as follows :

6s, 1880..
68, 1881...
68, 1881..
4Jss. 1891
4s, 1907..
Sa.cur'nc.v

Range since Jan. 1, 1880.

Loirest.

lOTi Jnlv 27
10379 July 9
101 »4 Dee. 3
lOO^aJan. 2
03 Jan. 2

12.5 Apr. 21

Highest.

lOl^g May 2('

107% May 20
104% Apr. 28
Hi's Nov. 23
1 13=6 Dec. 9
130 Sept. 9

Amount Dee. 1. 1880.

Registered. Coupon.

$8,950,000
154,787.1.50
307.27 4.4.'"iO

174,742.900
53l.821.7.'JO
61.023.512

$2,29ii.OOO
40,708. 8.->0

102.370.00 J

75.2.17.10 1

203,582.700

The closing t)rices at the New York Board have been a^ foUovre:

JnUrtttl Dee. Dte,
Period*.] 4. 6.

....nt.J.

..ooup. J.

....ng.J.

..ooup. J.

* J.
* J.
A J.
ft J.
Fel>.

««,1880
6«, 1880
61,1881
61,1881
Bl, 1881
5s, 1881
4%i, 18D1...
4>ta. 1801...
4a, 1007 roK.IO.-Jsn
U, 1007 eoiip.k .-Jan.
8», cur'cy, 1803..re(f.'.r. ft J
6s, our'ey, IHIi0..rcic.'J. ft J.
6«, eur'ey, 1897..ni|{.|J. ft J
6», ciir'ey. 1898. .re«. J. ft J

103
103
101 >«

101 >«

loll.
ooup.;(, .-Feb. .'lOl'tMOlUi 10l>4,-10|i4
..reK.V.-Mar.'llOS llo^-llos| lim

..coup. (,-Mar. llO<«'iloi>iiMloi«
i;» .1 ,,„^, .

Ill's
128
12U
130

111

IIOSi llULij
lll^i 111%!
•12H '13-1

•12U I'VUt
•i:w |M*» (

IU2^ 103 IM03
102% Moa Moa
101 u 101 >«i 101
104 >l| 'lot's *I0(>4
loii* ioiU'io:'4

•131 •131 •l;ii
6«,ciir'cy, 1890..r«'ic.lj. A J. '132 '132 •132 ITI.I ''I

^ This Is (be urlos bid at tha inoniiiiK Huara : u» iait ««
Closing prices of wwaritiiM in I.>'>ndon for thr«" w--

the range wince January 1. 1880, witw as follows:
kji |Mit uict

U.S. Ssof 1881...
U.S. 4>gsor 1801.
XS.B.iMnt 1007...

Not.
M.

Dee.
3.

Det.
10.

Rnnge ttntt Jan. 1, ISM
Lowt.

I
illffhtat.

104*8 lO-lifllOlifl lOl^iNov. 21 to-;', fan 12Un IH^s n.^i-j 109', Jan. 2 1 1 -J .'...v. ir.
liqVllVVI17'4.l<W('« Jan. J 117'4 U.. I»

Railroad and miscellaneous atacks. l'|]„ stock lOArkak
has been unsettled and vnriabl**, and the fluetuationH fp>ni dkjr
to day have Ijeen frenuent, but as a rule not very largn. The
most notable event of the week was the bn-ak in \^ii«t«sm tTnioB
Telegraph, which di-clined in one day (Thursday) fr-mi 89^ to
82M. re-acting and closing to-day at 84. The main eaiiw for
the decline was the company's statement of earnings for the
quarter ending I)e<!einber 31, in which the net rnceiptii are gives
a.s 9)51,807, which is against $l,.Viil, 169 in the saron qnnrtet ot
1879, ?1,014,795 in 1878 and $750,1.'« in 1877. Th- heavy twAr
interest in the Ht<x;k took advantage of this wi^ak exhibit and
poured stock on the market, and it wait also a.-««'rU5d that th«
stock had already dropjied from 104 to about 90 on the salm of
"insiders" who knew of the decr<'a.'?ed ftamingH.
Reading has hung in the vicinity of ."iO sincB the nt-w phin of

Mr. Gowen Jias been adopted by the lK>ard of managers, and m
Mr. Goweii sailed for Europe on Wednesday, it would appear
that nothing further will be known till his arrival in London.
Rumor has (tredited Mr. Vanderbilt with pureh&sing Union
Pacific, and Mr. Gonld with selling ; it would not beextraortlinary
if these reports were true, nor would it Ixi remarkable if iSx.

Gonld—at a certain price—should eventually get control of Weat-
ern Union.

Railroad earnings are fully reported on another ])ag)*, and
while it is gratifying to nole a large increase in traffic, it is not
oat of place to sound a note of caution in regard to increased
mileagn and large expen.ses demanded for improreinents on
new roads.

The following is the statement on which the directorH of the
Chicago St Paul & Omaha acted in d(«!laring the dividend to d^t
Total net earnings for 8 months, from Msy 1 to Dee. 31,
1880 (December estimated) $S0e,8m

li^por cent dividend on preferred stock 1.13.045

Smiilns .- •.M4,7«U
Ijind contracts and bills receivable ou baud, driiwlni; iicr

cent inKuent 500,009
In bands of 8tat« Treasurer of Wisconsin, trespass money duo
tbis company IflO.OOO

Total »! .ISM.?!**

The following table will show the lowest, highest, and doa-
ing prices of railway and misceUaneous stocks at the New York
Stock Exchange during the months of October and November:

Sales of
Week,

Shares.

Range situx Jan. 1, 1880. rtarivn
Lowest. BighaL Lo».\mgk

Canada Southom 9..^>00 40 May 17 74'sJan. 14 49*4 78^
33>» 80'?Central of N. J 79,090 45 May 2.'- 00>4 Mar. 8

Cliicago& Alton
Cbic. Bull. A Qulncy

1.799 go's Jan. 2 144 Nov. 20 75 llOOM
19.442 ;113 Jane 2 178 I>ec. 9 11118,134%

Gbio. MJ. & 8t. P.... 141.237 00 >3 May 25 112'aNov. 21' 34% 82%
Do do pi*ef. 1,105 99 May 10 121 Nov. -Jfi 74^1 102%

Cbic. & Noitliw 111,680 87>sJuly 130 Nov. 20 4»»»
76'»f «{i'»>

Do do pref.

•Clile. Rock I . A V:u.:.

5.9.15 lot Fell. 10 no's Nov. 24 10«
4,326 100>aJime 11 201 JuDS 8 110 ^SU**

Col. Cbic.&Ind. Cent. 8,305 9 "a May 11 25i« Jan. 26 5 ss
Del. & llndsnn Canu! 24,315 60 May 25 02 >s Nov. 22 38

S!f^
Del. I,aek.& Westeni 141.286 68 >a May 25 loft"* Nov. 27 43 04
Haunibul A St. Jo... 16.739 22''s May 25 45 Nov. 22

i?** i'>
Do do pref. 17.819 63 >« May 25 ^ry\ Dec. 9 34 70%

Illinois Central 2.456 99 "a Jan. 2 123 hi Dec. 8 71 '^ '*S!S
Ijike Erie ft Western 9.O70 2014 .May 1

1

38 i» Mar. 4 lie .H2*
116,853 95 Juno 2 l.l>sNov. 26

174 Nov. 8
67
35

'S.
Lonisville ft Nasbv.. 7.135 477 Deo. 8 ?ss

9.110 21 July 22
32,012 7.'J May 17

57>s Mar. 16
116^8 Dee. 9

35 s**
Mieblgan Central 08
MIssnui-l Kan. ft Tex. 74,370 28>fl Mav 25 49>4 Jan. 27 5!^ 39%
Morris A E.^sex 2.410 too May 24 122 Nov 23 75 le

'J^i**
Nasbv.Cbatt.&St.I,. 47.050 47's June I 12s Mar. 5 .35 1« 93
N.Y.Cent.AlInd.Rlv 59,460 1122 .May 11 147'a Nov. 22 112 130

N.Y. Lake E. ft West. 293.316 30 June 1 49 Nov. 20 ;ij? 49
8..i00 47 May 25 «2'9 Nov. 26

?I^r TS-a
5.300 20 May 11 36 Jan. 14 ; 16 40%

12,842 3t'38May 21 65 Not. 20 :44i4 OS
Obloft Ml!!si3sippl.. 20.600 23 May 25 41<3Mur. b

. ./A 33%
PaciflcMaU
Panama

27,810
3.50

27's M.-ty 17
168 Jan. 2

62 Mar. 8
210 IK'C, 7^i^

30%
ISS

Pbila. ft Reading
St.L.In"nMt.,V:8oiiIli.

114.815
31.845

13i«July 2
Si's May 25

723^8 Jan. 3
66 Feb. 17 IS M

2,200 25 14 May 1

1

48 Feb. 2 3>8 9S
4.175 33 Mi>y 11 0014 Mar. b 4>e

?lfl*
Do Istpref. 1,420 CO May 11 87 IK'C. I' 9*1 1">

Union Paeille . 274.582 80 May 11 10858 Deo. 9 57>i OB
Wab. St. L. ft Pacific 8.530 26>fl May 25 48 Jan. 27

Do do pref. 77,800 51 M May 25 81>< Deo. 10
30S.9-37 81 »o Dec. 10 no's Feb. 241 ny". iis

• i^)«e*i p. K.- ueie Is lor ii.w siocK. sold MP lirst time June 11.

I Kanire rroni Sept, 25. ; Range from July 30
§ Ex-dividend ot 100 per cent In stock.
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The daily highest and lowest prices have been as follows:

85

Am.nist.Tel.
Atl.4Fac.Tel.
Canada South.
Cent. of N. J..
Cent. I'aciflc.

.

Cheii.iOlilo.

.

Do l8t prf

.

Do 2d prf..
Chic. & Alton.
Chlc.Bur.&Q.
Chlo.M.&St.P.

Do pref.
Chlc.AN.W..

Do prof.
C.K.I.4P.new
Cll.St.l..&N.O.
Ch.St.P.M.SO

Do pref.
Clev.C. C.4I.
Col.Chlc.&I.C.
Del.&H.Canal
Del.I.ac)l.&W.
DonverA ll.G.
Han.&St. Jo..

Do pref.
Hous.&Tex.C.
Illinois Cent.

.

Lake Krie&W.
Liake Shore....
Louisv.&Nash
Manhattan....
Mar.iC.l8t pf.

Do lid prf.
MIch.Central .

Mobilo&Ohio.
Mo.Kana.4T.
Mor.A Essex.. ,
Naah.Ch.AStl-l 73J<
NewCent.Coat "'

N.T.C.4U. 1(.

N.Y.L.E.&W.
Do prof.

N.Y.Ont.AW.
Northern Pao.

Do pref
Ohio Central..
Ohio 4 Miss...

Do pref,
Paciao Mall...
Panama
Phil. iKead'g
St.L.A.&'l'.H.

Do pref.
8t.I>.I.M.iSo.
8t.L.A S.Fran

Do pref.
Do Istprf.

Bntro Tunnel.
Union Pacific.
Wab.St.I.,.4 P.

Do pref.
West. Un.Tel

SOH soj

8^

81^ 82
27: 22
'29 30
•mi 23H
188 1S«

HOTS'

J 120
I 138
[128
sa
45)i

11** '^^

41^ 42W

?S^ ?§**

34 3i%

32M 33
9U 10

AlH llSJi lloy 11?
21 21K 19 21
3H« tm] 39 41
n9s<;n9}|ii7%ii7j^

29 29

™«

„ 75
29 29
.42Ki I43?<
45^ 4BM
78>« 80
S15j 821^

38K 33^
62H 64
22» 23^
35ji sax
89 89
i7H 48

48Ji
62'

141 142!^
44« 45«
77 78^
81 S\^
3iH 33

48« 47W

70 70
119 119M
34li 35
119^ 120«

Sofurdav. Jfonday. Tuaday, Wednetd. Thundtiv. Friday.
Dtt- 4. Dec, a. Dec. 7. LHc. 8. i)M. 9. Xyc. 10.

?^g

19!? 19«
87i< 89^
lOlS 10S_H

4334 43J-

45«
32

48>^
82>^

48 49Ji
'.S91i 40
82>i 6m
85 85
1 1 _ _

1005^ 102»< lOOK 101«
42i< 425i 41.V 42
77M 78M 76->l 77X
«0 92^ 885? 90

Q

113
20W

-,, 41M
118Hill9
74 70
28!^ 30
142ii 143
44 455<

SaH 32|i
62J< 03^
83 23
35M 85J<
'85 88
47Vs VIH

210 210
475i 51Ji
33 32

45J^ 48"
89 40
53 63M

101 102i.«

77M T7T«|
90!

- ^
70 -o3
!21« 123m

12oS 122§
77 88
83M 83U

;i3Jt 118!^
~- Hl<^

119^ 119^
riH 8oU
29 sou
1431^14451
4fJ< 47
78V| 79«
315< 33^
S2« 33 1<

63)i 83?^
«2 22
35^ 38

•854^ ...

47M 48
210 210
49>4 62",

Albany & Snsq . .Hcpteniher.
Atch.Top.&8.Fe.'.i(lwk Nov.
Atl. & Char.Air-L.Octolier
Atl.&Gt.West....October
Atl. Miss. & Ohio. October
Bur.C.Kap.& No. . 4tU wk Nov
Cairo & St. Louis. 3dwk Nov.

1,055,122
7,259.000
743,023

1,673,40'2
1,860,063
367.133

78fi,312
5,455,447
595,611

1,366,315
1.358,745
232,782

i~% 49"

50" iiii

46J4 vr%
40 41
53J^ 54
Sm 85
IM 1J«

102« lOajd
42« 48>i
77?| 80
89H 91

826,388 720;a51

ii8«

48Ji Siji

4»j^ 51

"

46M 47>i
41 42
54J^ 58
85>S 87
IM m i?5 J->a

lOgX 108« 105« 107^
42« 43,; 42k isl?
79>l 81 79^ 81;1
82)^ 89k; 819^ 85

» These are the prices bid and aalced; no mU was made at the Hoard
State and KaUroadBond,._Some of the Southern Statebonds have been conspicnously strong, and the Virginias have ledin the advance. Virginia deferred certifloates, wfich are really

t».i? 1°*'
''f
"°^ ?°. P^'"^"'^ *^^* admits responsibility for

™^f'Lt T"'^ ^ ^^ °^ ^^^ ^°«^1^ demand, an^ areX N,^J^^ P
Tennessees are strong at 46@49 for the new and& fo?t"h^ s^Sfa'x°So'X "^P "^ '' '°' *^^ '^^^ ""'^^'^ -'^

T^!^Zt^
bonds are very strong as a rale, with prices advancing.The pnces of to-day on the next page, \vmshow the market for

separater
'^"''' ^^'"^ ^'^ *°° numerous to comment upon

The following securities were sold at auction:

Shares.
40 North Elver Ins. ... 1 12Iq

?2? .'j.'"*'" '^'ly * Minn. Rr" 11^Sj^aneu RU H3H®113%
/5 MLssouri Paclflc RR go

[ 38 Muuieipal Ga.sllght Coi.'ibsid
Bonds.

$l/.340 New Orleans City 5
per cent premium 35J4

Shares.
15 Bank of America 152to
53 Mechanics' Bank 149io
19 Bank of Manhattan Co. ' 140ia
150 Gcmian-Amer. Bank. . .

.'. 84'4
200 Si)rii)g Mount. Coal Co.,

guar. 7 by Lehigh V.il.RR. .5014
o Corn Exchange Bank . 13412

50 L. I. Fire Ins Ioq
10 Mech. & Traders' Ins 156i2

««f
^*^'"^*'~^^'''^^'^^® ^'^^^s "lo improvement in tone and theonlychangewas m the firm prices for demand bills onthe ad

A^Si/!^}^^ ?^°'' ?^ ^""S^^^^ rate. To-day the actuaf rates are"

4 sfifV^ ^Z
prime banliers 60 days' sterling biU^ and 4 81@

^^°l demand. Cable transfers are 4 82@4 82?^
®

Y^^I^^^^^r'''' ^^^ "^^^ f°'" domestic exchange on New
V tllli ''v^^*™^?ii'°°f<*.'="^*«

'°-day: Savannal, bu:HnJ
'^' ii/ 5?' ^@Par

;
Charleston, buying, % discount seSnf

'

VBmVs discount; New Orleans commercial, $3 50@$4'diSo^t
»otL;^t^t7ar^-^'

'^''''^'' CMeago.%0& £Zt;
Quotetions for foreign exchange are as follows:]

,
«""•••*«> KarninK,._The latest railroad earnings and thetotals from Jan 1 to latest dates are given below %ie statement includes the gross earnings of a!l railroad^ from wWchreturns can be obta ned. The columns under the leatog

tn t^'/i
°/^*' '* '^^ ^°r^'^ '*>« S'-'^s earnings from Jan 1to, and including, the period mentioned in the second column

A;a.Gt.S0Bthem.S^f^C^-
^^g gge ^^ ^|-,
272,000 188,000
127,332 88,498
497,232 477,776
235,910 200.308
59.137 44,091

Chic. & East. III.. 4th wk Nov 29,613 21644 1170 010 'ToViaiChlo.Kil.&St. F.ithwkNov 434 000 293 5-to 1 1 fias aVS o Z??'t?i

OhJc.„*W.Mioh..2dwkNov ^16:023 J||o| ''^ll'.tfs '-^511^01

198;il5 1621082
32,349 23,615

186,075 64.877
124,523 109,671
10,960 9,255

117,136 112,762
74,043 32,098
108,190 132,185

8,778 4,445
25,566 24,109
21,975 17,106

302,389 264,601
128,802 118,0:J4
48.867 30,726
34,393 33,904

169,957 133,339
215,199 190.381
10.5,214 95,155
57,597 53,613
103.363 111,291
5.57,131 490.530
163.440 140,813
26,216 24,244
82.257 68.115
101,130 82,650
27,735 19,312
18,011 10,781
25,228 12,078
48,193 32,578

263,600 218,254
4,311 8,484

31.980 29,278
19,924 10,234
81,945 94,457

546.027 434,266
252,222 309,296
178,266 169.958

N. Y.CenT&Hrm:NT^^ember:3,of7;54? 2.80i;8i 30,772'o?5 26 l^llfl
wv {^•^'•""S' W-8ei>tember.l,786,417 1,492 495 14 065,330 11 881 illN.Y.&N. Engl'd.November. 207,241 173 712 '"""''•"'" ^^'»8l.'**3

-^ .. . . 512,917 413.531
277,755 210,635
11,656 8,684
8,186 8,597

J......J. .L..» i.Ax.uv 4 4*'7 5 264
Psmisylyania .October ...3.882'.714 3,518:i44 34,137 327 28 014 q^iPeoria Dec. &Ev.4thwkNovl 10,468 2.264 408 857 o|i'|it

pm"^I^-,?^h':"'-S'=*"1"'''--- 367,082 323,803 3,120,849 " SulsfPWja-*K«i"img. October ...1,746,299 1,542.911 14 839 670 l"'3771Qf

^«.v.. «. ,, . i,ii,,i, . . .iu W H i> OV
cm. Ham. & Day.November
Cln. Ind.St.L.& C.November.
Cln. & Bprlngf. ..4thwkNov
Cincinnati South . October
Clev. Col. Gin. <fe 1 . 4th wkNov
Clev. Mt.V. & Del . 4tb wkNov
Del.& H.Can.. Pa. Div. . Sept.
Denver* Rio Gr 1st wk Dec.
Denv.S.P'k&Pao.Octol)er ...
Des M.& F.Dodge.lthwk Nov
Det. Lans. & No. . 3d wk Nov.
Dubuque&8.Clty.4thwkNov
Eastern August....
East Tenn. V.& G .October .

Fllnt& Pere Mar.4thwkNov
vral. Har.iSc San A. 3d wk Nov.
Georgia November.
GraudTnink.Wk.end.Deo. 4
Gr't Western. Wk.end.Dec. 3
Hannibal& St. Jo .4th wkNov
Houst. & Texas C. 4th wk Nov
Illinois Cen. (111.).November

Do (Iowa).November.
Indiana Bl. & W. .3d wk Nov.
Int.& Gt. North. .4th wkNov
Iowa Central October
K. C. Ft. S.& Gulf.2d wk Nov.
Kan8.C.Law.&So.2d wkNov
Lake Erie* West.Sd wkNov.
Little Rk. & Ft. S.September.
Louisv. & Nashv.4thwkNov
Marq. H. & Ont'n.Sil wkNov.
Memp. <& Charl. . .4th wkNov
Minn. & St. Louis. 3d wk Nov.
Mo. K,^n.& Texas. 3d wk Nov.
Missouri Paclflc. October
Mobile & Ohio November
Nashv. Ch.&St.L. October
N. Y. & Canada ..September.

Northern Central. October .

Northern Pacific .November
Ogd. & L. Champ. 3d wk Nov.
Pad.& Elizabetht . 3d wk Nov.
Pad. & Memphis. 3d wkNov.

4.007,564
383,894
858,982

3,177,463
1,603.066
288.028

1,055,242
935.942

1,915,440
1,038,150
1,446,333

3,341.444
352,841
890,292

1,128,6S7
627,604
201,1(!9
970,335
843,831

1,628,426
817,819

1,030,998

9,770,805
4,747,444
2,276,869
3,296,119
5,785,953
1.536,242
1,096,687
1,702,399

997!363
642,138

1,177,622

8,56il236
780,661

1,055,021

3,635,094
4,453,864
1,982,877
1,691,364
485,069

8,302,459
4,108,481
1,744,072
2,823,453
3,190,010
1,388,386
1,033,867
1,557.593

749; 137
422,991
592,027

5,3'25,575
533,520
770,635

2,849,217
3,186,803
1,810,850
1.440,980
323,691

4,097,023
2,332,356

35i',,562
188,972

3,3'i6,b33
1,889,471

292,445
139,010

Pitts. Titiisv. &B.Oetober ...
' 54200

Poits.GtF.&Con. August 22,891
Rensselaer &8ar. September. 190,561
8t.L.Alt.&T.H. ..4thwkNov 33,077

Do (brchs).4thwkNov 21,340
St. L. Iron Mt.& S .November. 026.725
St.L. & Shu Fran. 4th wkNov 83.073
St.PauI & Duluth. October . .

.

66,374
8t..P.Minn.&Man. 4thWkNov 90,463
8t.Paul&S.City..4thwkNov 44,822
Scioto Valley . . . .4th wk Nov 10.01

1

South. Pac. of Cal.October . ~ '

Texas & Paclflc ..1st wk Nov
rol.PeorU * War. 1st wk Oct.

38,930
19,275

181,574
36,158
13,839

056,832
60,856

482,659 336,' 154

1,415,572
1,274,245
599,600

5,603,319
2,470,718
502,787

2,860,104
1,346,140
291,743

1,132,097
930.132
500,770

4,637,197
1,140,947

2,369,906
1,017,175
262.028

57,766
29.855
8,066 ..,^,,,0

434,000 4,149,000
81,519 77,707-—..„.^.„™ „„...„„ „,n^,;^. 33 119 34,140 1.060 518Union Pacific ....November..2.265;i60 1,796 343

^'"''"''''*'

m'^o.-/^i!rV?en^t''^:l{U^g„\T ^3i:i^
^09,836 11..373,489

, _

New^TJv '(^t*'"r';
"""•"•- Tbefollo^^ng are thetotalsofth*New York City Clearing House Banlis' returas for a series o£weeKS past:

L. Tenders.

926,905

8,13bVie2

1880.
Apr. 3.

Dec. 10.

Prime bankers' sterling billa on London.Prime commercial
Documentary commercial
Pans (francs)
Anisterdiim (guilders)

.'.'.'.'

Frankfort (reichmarks).
Bremen (reiclimarks)

Silly Days.

47314347913
4 77 ®4 78
4 76 ®4 77
5 2938 315 2558
39I2S1 397=
935aa 94H
93%® 9414

Demand.

4 81 ®4 82io
4 79i2»4 80>2
4 731334 7914
5 26i4S5 22ia
39%® 4018
9414® 947g
9414® 94^8

balances m the same, for each da/of the past Ck: ^

Deo. 4..."
6..."
7..."
8..."
9..."

10...

Total

Receipts,

1,453,054 87
1,441,697 33
2,351,893 47
806,328 32

1,010,557 49
1,458,323 58

8,521,855 11

Payments.

$
1,281,251 77
2,408,208 78
1,314,232 36
1,172,700 02
739.263 97
977,910 32

7,891,572 22

Balances.

Coin.

77,278,329 04
76.581,503 61
77,562,369 92
77,202.163 37
77,409,309 19
77,338,202 86

Currency.

i
4.350,656 88
4,082.970 91
4,139,765 71
4,133,600 56
4,197,683 26
4,249,262 35

May

10
17..
24..
1..
8..
18 .

June

July

5.
12.
19.
28.
3.

10.
" 17.
" 34.
" 31.

Aug. 7.
'• 14.
" 21.

Loam. Specie.

.290,83i»,500 53.889,.300
..288.470,900 52,023 800
..284.250.800 50.050,800
..278,888.200
. .280,438.300
..281,137.700
..27.S.574,200
.272.230,800
.273.216.400
.278.058.000

48.983.600
49.408.500

Clrcuhition. Aug. Clear
* *

20,981,800 771.019.878
20,8S7,900 810,774898
20,843,000 849.817.408
20.812.,S00 720.947.848
20,846.200 897.435051

66.831.900
59.271.700
81.109.000

Se^t,

Oct.

Deposits.

10,847,500 259.S06.800
11.935,900 25e.267,«00
13.806,000 253,519.800
15.432.100 248.896.700

«oSrj;^ .'i'Sii'?"" 252.572,200 zu.Mo.uuo 897 435 05153.891.500 17.257,100 258.323.000 20 572 900 790 Sse'Sa55.278.000 I9.229.,TO0 26i:073.900 2o;488:400 807M2049
258.325.700 20,304.000 759,'615'33l
282.782.600 20.238.100 705990678
266,039.000 20.059.900 039.336 131
271.888,500 19.882 500 737 534 538
278.146.700 19.894.900

-?''^*?-^
277.770.900
283.078.300
290,714.700
292.238.500
291.270,000

„., 291.306.500
17.115.900 297.024,200
16.312.000 29S.891.80O

iS'^i-^ 298.01.-,.100 19.42,S'.100
15.33o.500 296.422.900 19.898^00
ii'^ihiS" 297.188.800 19.342.300
13.948.200 298.350.500 19,353 800
13.517.700 298,92S.700 19,.S44.500

}H^2-^?° 284.808.900 18..S82.500
13.018.3fK) 295.811.400 18,638.700

21.689!500
22.547.400

.._,_. .^„„ .j.,^w.r.j\r 21934 800
, .279.205.700 83.:92.'700 22.'22l'300
•288.075.100 81.450.000 22,064.300

•S?-22MK 85.210,100 21,715.800
^.'.•™*-*W 88,168,800 20,681,600
.293,428,500 70,822,100 19,824,800
.292.J09.500 70.615.500 20.915400
.294.517.800 89,038.000 20.331.200
.297.779.300 88.037,700 20,631300
.304.765,800 68.706,800

"
.8O6,491.NO0 68.330,900
.310.8n«.,S0O 66.717,500

OT.... 31(1,738,100 65.413,800
4. ...811,942.800 65,434.700

11. ...313.716.200 86,340,800
18. ...314.123.500 68.517;,300
25....310.201.000 06.147.000
2.... 309.323.600 65,256.300 ,o.uio..,,nj .WD011400

" l«—q?'S? 'iffi JIS'iHffS" 1^.8^".800 301.0.S6M

" 30.. ..317.880.200 88.372.100
Nov. 8....: 24.370.200 86.691.700

' 13....324.970,000 61,953.400
" 20.... 315,834.000 63,830,800„" 27....313.524,900 60,177,900

Deo. 4. ...305,701,100 54,534,000

13.15».300
13.018.700
11.9S9.800
12,474.900
12.078.900
12.068.200
12,038.700

800,831.000
3l'2,582,10O
307.7, 8.700
807,708.200
295,871,400
280,527,100
276,132,700

816.148.241
19.820.01)0 607.55895
19.572.000 711.472617
19.525.800 452.751,881
19.488.T00 550.486OM
18.463.500 62,5.018^4
19.477.600 588,540.fl8e
19.430,400 644.309.967
19,381,800 551.923 4«l

480.78o.188
522.899,388
803,877,203
625,650,183
623.375,656
573,865,801

-„,. 705.598.708
18,573.700 851.189,020
17,829.100 693.917.380
18.700,800
18,646.500
18,801.800
18.708.700
19,730,400

872.895,896
7«5,381.621
868.393.048
896,540.451
808.078,518

18.688,200 1072.680.747
18.171,400 1165,094.68a
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The following statement shows the condition of the Associated
Banks of New York City for the week ending at the commence-
ment of bosiness on Dec. 4, 18S0:

£«I/H.

N«w York
lOLabatUn Co..
Merchants
MechuniCBV. ....
Union
A-merlca
Phoanli.
aty
TrudOHmen'0, . .

.

Fulton
Chemical
Merch'nts' Exch.
OallHtln Nation'l
Butchers'ADrov,
Mechanics' & Tr.
Greenwich
Ijeather Man'f're
Seventh Ward...
State of N. York.
American Bxch..
Oomoierce
Broadwar
Mercantile
Paoiao
Republic
Chatham
People's
North America..
Hanorcr
IrrlnR
Metropolitan
Citizens'
Nassau
Market
Bt. Nicholas
Bhoe A Leather..
Corn Rxchange.

.

Continental
Oriental
Marine
Importers' & Tr..
Park
Mech. Bkir. Ass'n
North River
Kast River
Fourth National.
Central Nat
Becond Natlon'l
Ninth National..
First National..
Third National..
N. Y. Nat. Bxoh..
Bowery National
N. York County..
Qerm'n Americ'n
Ohase National.

.

Fifth Avenue...

Capital.

S.000.000
2,0fi0.000
8,000.000
2,000.000
1,200,000
3,000.000
1,000,000
1,000,000
1,000,000
600,000
800,000

1,000,000
1,000,000
aoo.ooo
200,000
900,000
600,000
800,000
«K),000

9,000,000
6,000,000
1,000,000
1,000,000
422,700

1,800,000
450,000
412,.'»)0

700,000
1,000,000
600.000

3,000.000
600,000

1,000.000
B00,000
600,000
600,000

1,000,000
1.000,000
300.000
400.000

1,500.000
2,000,000
600,000
240,000
250,000

3,200,000
2,000.000
300,000
750,000
600,000

1,000.000
340,000
250,000
200,000
760,000
300,1)00
100,000

Awraiie amount of

Loan* an4
dUcowitt.

*
e,i*«),ooo
O.OUO.DOC
6.3W8.000
7,2^0.000
4.«m.ooo
8.717.500
3.IM5,000
3,890.800
8.0O7.U00
l.BOU.SOO

ll.98a.-10C
4,410.200
4,159.400
1,33«.800
1,02(1.000
1,006.000
8.8.0,000
849,100

4.232.100
13.4H7.1.0II

15,303.000
6,001.500
3.471.700
2.168,700
5.431.400
8.B17..')00

1.478.40(1

2,35.'>.90C
8.470.400
2.724.800
I2,437.l'00

2.0O7.30C
2.356.100
2,747.500
2.353.900
8.126.000
8.948.000
7,435.4»C
1.801, loo
3.547.000

20,496.i^00

I7.57a.300
•13.100
987.700
•78.700

18.9118,000
9.317,000
2,5111.000
S.'iOJ.OoO
13.476.000
7,610,500
1.40M,'<00
1.406,600
1.274,800
2.3s;5.500

3.8«,»|j0
1.481,800

Bptdt.

1,5:8,000
796,600

l,aj9,60C
8N,000

1,328,700
i.061 ,200
474,000

2,022.900
365,600
421. lOO

2.623.200
665.800
882.000
212.600
153.000
19.400

668,500
144.800
879,400

2,046.000
2.051.200
732.600
665,400
307.400
(^10.100
647,000
127,700
107,000

1.495.200
265,900

2.60U.0P0
'248.100
253.400
437.700
398,700
750.006
146.00*

2,003,300
32.700

n42.0«0
5,'^43.800

4.504.800
211.900
32.800

101.BOG
3.422.700
1,138,000
473.000

1.344.000
2648,900
1,5'25,200

148,400
37.000
73,200

251.400
751,600
337,400

Total 60.475.200 305.701.liyi 54 534.600 12.036.7.10 276.132.700 19.471.400

,„„, Ntt dept's

%
ISS.OOO
8tK>.200
436.800
508,000
61,100

2:H.400
1113.000
180.000
98,300
60.800

405,4(Ki
338.300
93.800
77.100
162,000
262,300
94,80C
69.200
113.100
368.000
48U.300
857.000
107.600
256,600
126.400
177,900
129,800
160,000
896,200
246.300
77.000

279.800
58.601..

103.200
96.300
1'».000
66.000

181.70(>

258,5(K)
148.1)00
830.000
291.200

9,100
103.800
81.900

666.200
703.000
236.000
251.000
145,900
305.400
106.400
306.009
294,700
81.417
63,500
82,500

t
7,918.000
4.248.U0O
5,110.000
6,824.000
4.38.1.100
5.9:14.800
3,618,000
9.015,400
1,842,000
1,1297,400

11,384.400
3.r36 800
2,164.800
1,100,200
1.09.^,00(1

1,008,800
2.8'25.500
761,800

3.86S.7U0
».7'«).000

9.300.700
4.490,000
8.082.300
2.008.700
2,869,900
8.826.200
1.466.200
8.2()l.300
8,'i74.000
2,318,300
10,163,000
2,137.100
2.248,600
2,193,000
2,O4S.'iO0
S.382.OO0
2.318.600
8,249,700
1,871.000
8.769,0<Kl

21,58e.'2iM)
2O.79O.00C

662.70<
918,000
761,200

16.079.500
8.612,000
2,848,000
5.794.O0O
13.891.900
7,628 300
1.059.700
1.202.000
1,401.200
2,133.500
8.930.900
1,557,600

OlreuM.
(Ion.

i
496.600

400
360,000
41.500

V.Voo
267,000

TM.2(W

666 800
792.400
26;,600
180,000
2.700

470,81)0
37.800

585.000
443.009

l,2a,«)0
UOu,0O0
179.4'JU

l,ll'7,l00

46.000
6,400

siw.oiio
429,000
4.'i.lH)0

268,700
3.w.)0

143.700
448.6aj
450.009

4.800
780,300

IRO.Ubo
1,113.900

45.000
41,9U«

224 70J
810,000

1,272,000
45.000
90.000

460.000
800.000
270.000
2'2G.0)0
180.0J0

154,800

ITie deviations from returns of previous week are as follows :

Iioans and discounts Uec. t7,823,»00 i Net deposits Dec.|iI3,3li4.40«

Specie Dec. 5,843.300 I Circulation Deo. lin.soe

IieKal tenders Deo. VLSOC i

Boston Banks.—The following are the totals of the Boston
banks for a series of weeks past

:

Dcpoaitt. Circulation. J.gg. Clexr
,Loans. SpecU.

1886. * *
8.^1 . 6.. 147,859,200 6,231,800

13.. 148,740,700 6,871,800
»» 20.. 146,074,800 7,OS2,.300
•'

'27.. 145,508,500 7,615,000
OAt 4. 145,099,500 8,3:13,400

11. 116,721,200 8,7»a,S00
" 18.. 146,700,700 8,052,000
"

25.. 147,836,000 8,472,400
Mot 1.. 148.816,500 8,312,000

8.. 150.1'39.100 8,^(88,100
" 15.. 151,767.000 8,;)74,«00
" 22.. 151,583.100 7,902.300
•* 29.. 151,433,200 7,515.100

Dec 6.. 132,031,800 6,915,06*

L. Teitdera.
*

2,915,200
2,982,500
2,843,600
2,962,800
2,875,300
2,743,400
2,713.000
2,890,900 •

3.077.900 *

3,015,300

B3,495,.30O
58,069,500
66,342,900
5S,3-<1,800
59,827,700
60,812,100
61,'^'20.B00

100.484.500
101,572,500
103,.529,300

30,503,500
30,56!I,S00
30,46S,300
,30,503,800
30,577,200
30,621,200
30,498.600
30.303.200
30,540,300
30,597,000
30,517,700
30.569,200
80,616,400
30,828.700

53,202,766
&4,247,417
50,iS7.9;e
57,878. ,524

62,080,70*
64,DV4,226
64,-.''.i9,418

66,051,853
62,38«,970
71,908,48»
72.946.8 8
73,844,364

2,984,700 •102,845,300
3,012.300 »99.550.300
3,4:18,000 •98,371.300
3,308,700 •97.342,800

• From Oct. 2S the itcia " due to other banks," is included In deposits.

PbUadelpbla Banks.—The totals of the Philadelphia banks

are as follows

:

L. Trndera.
t

19,332.411
20,878,9:35
21.300,239
21.583.988
21,483,516
21.44'J,730
21,108.723
20.53:1.193
20,9 .6.079
21.187,722
20,180,437
19,822,9:10
19.410,299
17.962,749

1886.
Sept. 6.

•• IS.
" 20
•• 27.

Oct. 4.
" 11.
" 18.
" 26.

Not. 1.
8.

" 15.
" 22.
" 29

Dec. 6

Loam.
t

70.2>4.008
70.583,376
70,782,054
70,827.677
70.804,827
70,741,570
71,438.917
71.783,S45
72,564,072
73,441,319
74,515.81')
75,082,818
74.081.122
75,082,038

Deposits.

• 1,632,113
63,010,452
61,88:1.179
64.420,111
64,822,802
64,832,788
65,740,522
83,329,878
65,779,300
66.898.124
8«,T38,'.!81
68,532.870
88.h3.!,4')2

84,819,921

Circitlafian.
%

12.154.778
12.178,215
12,209.'230
12.215.485
12,195.371
1'2,186,549
12,213,231
12.243,730
1'2,'238.017

12,235.815
12.'211,7S3

12,241.121
12,102, ;:!.-i

12,196.038

81.676,866

An. Cltar.

86,143.128
38,873,478
41.444,519
39.199.700
42 85:1.616
42,963.778
42.851.693
45.341.760
42.883,753
40,025,.)H4
46.419.767
48.741.861
41.275.141
09,498,050

ftUOTATlQiNS IM BIKSTUM. PlIlLllBKLPUIA AND UTIIElt CITIES.

BSOOSITIKS.

BOSTON.
Atcta. ft Tcpcka 1st m.7>.

do land grant 7b

do 2d78
do land Inc. Us..

Boston ft Maine 7b
tfoBtontt Albany 78

do ««
Boston ft Lowell 78

d I (8

bOBton ft Providence 7*
Burl, ft Mo., land (?rant 78

—

do Nebr.fifl Ex
do Kebr. 68 .

Conn, ft PasBumpBlc. 78. 189*.

Kastern. Ma.'fs.. 4h8i new. .

Fltchborg IiU.,»a
do 7b

Fort Scott * Gulf :s
Hartford ft lCrle7s
liaa. city Top. ft W., 7s, iBt

do do 78, inc..

K. City Lawrence ft So. 48
Baa. City. St. Jo. ft C.B. Is.

Little U'k ft Ft. smith, 78,l8t

New York ft New Kng. 7s

New Mexico ft So. Pac. IB
Ogdpn»hlir.y A T.Hig" f'*v6«

119.^

105

125 123«

iiV
111
!03

09>4
ii'6

93%

109
46«
120W

48M
123

i08K

100

ib9
11. win
116^111616W

SKCCRITIBS. Bid. Atk.

01dColony,7B
Old Colony, 88
Pueblo ft Ark. Valley, H
tiutland G'^.lst mort
Vermont « Canada, new es.,

Vermont ft Mass. it 1!., 6b

STOCKS.
Atchiton ft Topeka
BOBtonft Albany
Boston ft Lowel'
Boston ft Maine
Boston ft Providence
Cheshire preferred
Chic. Clinton Dub. ft Min...
Chi . » W. Mn;hlgan
Cin.SsnduBky ft Clev
Concord
Connecticut Kiver
Conn, ft Passuiupslc
Eastern (Mass.)
Eastern (New Hampshire)..
Fltchbnrg
C"ort3cott* Gulf, pref

do common.
K C. Law. ft Southern.KX.B

i

Little Rock ft Fort Smith ...

Mancheeter ft Lawrence....
KsBiiiiaft Lowell

117X 118
100

143H
158
1I0'<
UO
150
58

72?<
16«
96
156

33M

ii4«
125

90

157
140

lt3M

160
86
31

7CW

BosroN, raiLADBbriiiA. te.-c*MUaa««.

uouBi'nn.

Saw Tork * New Kaclaad..

.

jforthsTD of New Hamptblns
Norwlcb* WorcMKr
Ufdensb.* L. CbamplalD ...

do pref..
Old Colony
Portland 8mo * Portnnaath
Pulluia . Palace Car
KutUDd. preferred
VennoDift MusichusetU.

,

Worcester* Nashua

PHILADKLPHIA.
iTATB aMU CITT BONDS.

PeDDa.Si,i'd,lnt.,ret.orcp
do x. ear..rM .^^
do 5s, re»., I'llB-lWS

do M.new.reciaii-iJW'
do •e.io-is. rBt.,lffi.2l

do ««,15.J3,rog.,l«»-"W,
do ••, In. Plane, rtt.,ir»

Plill«lelphla.s«re«. ...

do 6B.ola. reR—
do •s.n.,rg., prior to '»
do eB,n.,r]|.,l!l»5ft over
do 4s. vsrIouB

Allegheny County St.ooop..

Allegheny City H, reg..

PliUbnrg 4s,conp.,ltlS.....

do 5t,reg.ft cp-ltli.
io «s.gnld.ref ......

lo 7B,w'l'rln,rg.*ep
iio 7a, itr.iuip..rec.,'»-M.

N. Jersey 6s, reg. and coop. .

,

do exempt, rg. ft e«ap.
Camd«n Coonty u.coap
Camden City •B.coupon

do 7b, reg. ft coup.
Delaware 6», coupon
Uarrlsbnrg City (•. coupon .

.

BAILROAD BTOCKB.i
Cjmden ft Atlantic...

uo do pref
Calawlsta.....

do pref.....
do new pref

Delaware ft Bound Brook...

Kast PenosTlvanla.
Elmlraft WUliamsport.......
do do. P"'--

Bar. P. Mt. Joy ft Lucaster.
Huntingdon ft Broad Top„

.

do do pref
I^hlgh Valley...
Utile SchuylklU
Silaehlll
NesQuehonlng Valley
Norrlstewn....
North PennsylTanla
Pennsylvania
Philadelphia ft Brie.... ...

Pnlladelphia ft Reading
Philadelphia* Trenton
Phlla.Wtlmlng. ft Baltimore
Pittsburg TltuBV. ft Bun. .

.

do pref.

at Paul * Duluth U.K. Com
do do pref.

United N.J. Companies
West Chester consol. pref .. ..

WeslJersey
CAHAL STOCKS.

Chesapeake* Delaware
Delaware Division
I.ehlgh Navigation
Morns
do pref

PeBnsylvanIa.....p
Schuylkill Navigation.... ..

do pref..

Sostiaehanna
BAIUtOAD BONDS.

Allegheny Val.^7 8^0.. 18«...

do Inc. 7s, end., "W.

BelTldere Dels. Ist m.,ls,19a3.

do 2d m.M. '35..

do 3dm. (s, '37..

Camden ftAmboy 68,coap,'Mi

do 68, coup., 'M
do mort. 88, '89

Cam. A Atl. Ist m. 78. g., 1»98

do jam. cur. 7s, ic7a..

Cam. * Burlington Co. «b,"91.

CatawlBsa Ut.Ts, conv., ^. .

.

do chat, m., 10s, •88 ..

do new7s 1900

Connecting 6s, HOO-1904. . . j.

.

Chartlers Val., Ut m. 78,C.,190.

Delaware mort., 6b, varioiiB.

.

Dei. ft Bound Br.. 18t.7Ba9(B

East Penn. ist mort. 78, '88 ..

El.ft W'msport, IBt m.,78,'80.

do 58,perp.. .._...

Harrlsburg iBt mor*. «s 'ilj..

H. ft B. T. 1st m. 7b, gold, '90.

do istm. 7B,W.g^
do 2d in. .»,gold, '95.

do 2d m.fi.scrip g.,.s

do Sdm.con8.7s,T»S*.
Ithaca* AtheuB Ut g <!.;••.'»

Junction iBt mort. ts, ^. ••••

do 2d mort. 6s, 19U0 ^^
Lehigh Valley. lst,68,cp.. 1898

do do reg.. I89i..

.

do ti m. 78, reg., 1910
|

do con.m.,68,rg.,1^^3
do do 6s,rp.,19.8

Little Schuylkill, Ut m.78^
North. Penn. Ut m. 65, cp.,'aB.

do 2dm.7s,cp.,'M.
do gen. m.7s,cp.,19iM.
do gen. m.78,reg., IW!

OH Creek ist m. 7s, cottp.,'8!.

rlttsb. Tltusv. ft B.. 7s. cp..^
do Scrip

pa.*N.Y.C.* BU. 78,'893 ....

do 1906 —
PennsylT., 1st m., 68, cp.. 'so..

do gen.m.«s.cp..l9 0.

do con8.m.f«,rg.,19W.
do con8.in.6s. cp., 1905.

do Navy Yard 6s. rg.'il

Penn. Co .68. reg ;.;

Perklomen 1st in.68.c>up., Ji

Phlla.ft Brie istm.es. cp., 81.

do Id HI. 7».cp.,^.
Phra-Ncwt'c ft^.T..Istm.
Phlla. ft Bead. 1st m. «a, 'U- 44

do do 4o*.w.

do 2dm..7s,cp..9<.
do doben., cp., ':S

do do cpsot.

, « In default, t Per share.

But Am.

110)4

«3
77
1«4
110
l«l
atl

1K4M

lie

im'm

81
62

sax
52
56M

107
56
61M
VO
24^

I7H

'a')

82
ISO

38
am

122
109
S3
110
106
lUl

114
111
112

116S.
118

114
86

It's

1%'

US
lis
130
us
116

iiw

iio
i«o
102
»4!4

108X
IXJ
122
118
118

iiKIM
se
tom
118

iiV
ii'i

UO

•*iH

SfeTf*

14
60
4»H

9

W

KM

Sti

ISVH

83

3SX

^ (Xoei*
*0 4_
do mart.. Is,

PklU. Wllni.*Balt.6«.14
I'llU.ClD.ftHt. L li.eoa .IMI

do do 1i,rf>c..l9*
Shawokla V.* Potuv V im
Slaabeov.ft lad. 1sl.4<, iM4
Stony Creek Isl in. Is i»n...
Snob. Hsi. ft W.,lst m.M.I'
Sanbary ft Krie IM m.U.'r..
I'-rra.Oeo.* C'orn'/.Ut, ».I*C
I'Tuae * Pas. ittmM. g..tKa

do COBS in.J*ji..ia»
do lnc.ftl.gr ,78 I9it

' Ualoa ft TliBaT. let ;s, 'r
Ualtod N.J. eons. n.ts.'M
Warren* r. Istm.lB.'M. .

Weet Cheater oons. Is, "91.
.

West Jersey <*. deb.,o»ap .'K,

do Ist m. 6s, CD.,
do Ist n. 7s, "A .

do eon*. 6s, Iftn
Wenera Penn. KK. is.rp

do U P. B.
CAKAt BOKDa.

Chaeap. ft Dels Istls, rg.^_^
Delaware Otvlstoo to, cp.. ,4.

Lshlgb Narlga m.,<s, rvg.'M
do mort. KK., rg .f!
do m. coBT. g.. rr'g.,*M

do mort. gold, *#)...

do coos. m.7s, rg.fit!
Mortis, boat loan. reg.. IMS.
PennsylTaniato.coir * •916..

Scboylk. Nav.lst inM.rg.,17.
do 3d m. to. reg.. 1101

do to, l>oai*car.rg.,l>l>
do 7b, boal*ear.rg..l9il

Snsqnehanna to. eoBP..T9.( .'

BALTimOBB.
Manland to, defen**, J.* J..

do to, exempt, tW7
do It, ia90, quarterly..
do 6s, quarterly.

Baltimore to, IS4I, qnsnerly
do to,:iM,J.ftJ

to, IMO.quarurly...
to,park.l!ao,<4.-M.
to, 1M(,M.*8
•s,exempt,'JI>,M.*8

114

107

118^

iii»<

123

Phil.* B-a-jjIrtj^MBj •
Z wsa. B. K sbII^Kl. Ui

to Imp. i.*4c„iiito sosv. Is, Ml*..,..^ 1,,

do
du
do
do
do
do
do

e«;i900,q—J.
inn, J. r

"

iT

*j
>•, 19i6,new.

Norfolk water, to
BAILBOAD sTooas. Par.

Ball.*Ohlo UM
,

00 1st pref 1 ..

do 8d pref 115
do Wash. Branch. igo|lM
do Parkersb'g Br

Northern Central
Wealem Marylaad W
Central Ohio _
PltUbnrg * ConBellsTllle..ai

BAILBOAD BOlTDe.
Bait. * Ohio to, 18B,A.*0.
N. W. Va.ad m.«iuu'.,lB,J*J
PltUb.* ConDeirsT.';s,'96,J kJ
Northern Central to, "M, J*J

do to, 1900, A.ftO
do M,gld,l9M,J.*J.

Cen. Ohio to. let ..•P.M.* a.

W. Md. to, 1st m„gr.,'90.J.*J.
do 1st m..iM>,J.* J....

do 2dm.,gaar.,J.* J....

do 2d m..pref
do Sdm.^rr.by W.Co.J*J
do M.Mm.. guar., J.* J.

Mar. * cln. 7s. «, P. Jk A ..

do M, M.*M
do 9s,Sd,J.*J

Uolon BR. Ist, guar., J . ft J

.

do Canton endorsed
CINCINNATI

Cincinnati
do
do
do Sonlb
do do to, gold t

Uamllton Co., U.. to. long., .t

do 78. ltoSyrs..t
do 7 ft i-SDs, long t

Cln.* Cot. Bridge st'k, pref.

Cln. Ham. * D. oois^s, 19 I *

do 7s, 1901

1

do Idm. >s.'s9t

Cln. Ham. ft md., 7b, guar. .1

Cln. ft Indiana :Bim. is_ ...1

do 2d m. 7s. 'n. .-t

Cln. I. St. L. ft Chic, stuck. .

.

do con*.6i..-t
Colum. ft Xenla. 1st m. is. iw
Dayton ft Mich. 1st m. Is. 814

do >dm.7s,»«.»
do 9d m. 7b. 'SSI

•^ ^"W

111
1WI«
in

ii>
111
!<•
lUS

T»

IM
10*
lOS
too
1U',>

117!;
116
lie
119
u:
vtt
iim,
1«D

tvt

^'

i'li^

IM
IM

MOW

iiVM

io

lie
lit
1*4
III
lie

icinnjaii.
I to, long t

vaiiiV.V.-!!!!!;!!;}
8onU. KK. rUB.f I

us

Dayton ft VfttK. IM m., 'o

do ist m.. ins.t

do istm.<s,i9di

Ind. Cln. ft Laf . ist m. is .
.
.t

do (l.*C.) 1st m. is,'*t

Llitle Miami to,'« *
Cln. Ham. * Dayton stack.
Columbns * Xeola stecK. ...

Uayion * Michigan stock.. .

do 8. px. sl'k,gi>ar

Little Miami stook
LOUlSVIiiliB.

A>ulsTllle7s .J.
t

do toi'dtotr *

do to.'»3to'9« t

do water 6a,'»I to -•» t

do water stock to.'i'.t

do wharf to t

do spec'ltaztoof'-ni
do water to, Ce.t.ul*
do »• ••

,
JeB.M.*l.lstm.(l»M):>,Mt

do Id m.. is . . .
.

<

do istra.,7s,i»»6 .;

Loul»T.C.*Lei.istin.7J. i.*

Louts.* Fr'k..LoBlsT.ln.4.. »'

LonisT. * NaahjUle-
^

1 .tin. Lob. br. ExIjiW; «-t

Lou.n. do ,
'*•'*'• J

jeSeraon Msd. * Ind. stock.

t And mmast.

!2?>*
lew
Kl
lOH
us
III
111
I IT
I in
ilT
107
110
UO
lib
SS
4«K
116
lift

IDS
lift

Its

lU
lift

lOS
IM
ISO
loe
lU
104
lOSM
lOB
IDS
10Ai
101
UO ..

\o\it lOi
106^
lOS

tioe
io«M

ui
M
IS»
as
ISS
181

loSM
104
104
lOi
104
104
HM
ii<eK
iim
100
lOTH
111
IISH

ioe

KM

ib'iM

%f

let

new

lOS
lOB
loe
loe
ue

ibi
lee

11^

loe
108

IDS
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QUOTATIOJNS OF STOCKS AND BONDS IN NEW YORK.

C, 8, Bonds and detive Bailroad Stocks are quoted on a previous page. Prices represent the per cent value, whatever the par may be.

STATE BONDS.

SKCnRITIKS.

Alabama—Class A, 2 to 5 .

.

Class A, a to 5, small
Class B,Ss
ClassC.atoS

Arkansas-Os. funded
?», I,. Rock & Kt. Scott 1»9.

7b, Memo, i 1.. Hook UB .

7s L. R P. B. & N. O. RK
7»: Miss. O. 4 R. K. RB..
78. Arkansas Central RB,

Connecticut—68
Qeorgla—68

78. new
78, endorsed
7s, (told ,',v-;'..

lK>ulslana—78, consolidated
Michigan -«8. 1883 . .

.

78, IMP

nut. A$k.

n KM
74
98 ....

8S ....

16
»
10
8
8
8

107 ,.,,

107
111

W^ lit*"*

52H 63?^
V5
lis

a©

SECCTKITIKS.

Mlssourl-«s. due 1882 or '83

6s, due 1886
6s,duel8S7
68, due 1888
6s, due 1889 or -90
Asylum or Univ., due '»S

Funding, 1894-95
Uannibal & St. Jo.. 1S88

do do 18S7,
New York—«s, gold, re|{.,'87

6s, gold, coup., 1887 ...

,

68, loan, 1883.
6s, do 1891
8s, do 1808
68, do 1893

North Carolina—6s, old.JJfcJ

6s,old, A.40

!»4
110
110
UOS<
llOHi
112
114
IIU
110
111
111
106
118
119
120
32

BECrKITIKS.

N. Carolina.-Continued.. .

No. Car. RB., J.&J
do A.4 O
do coup. off. J. 4 J.
do coup, off, A.A O.

Funding act, 1886
do 1868

New bonds, J. & J
do A.*0

Chatham RR
Special tax, class 1

do class 2
do class 3

Consol. 48,1910
Small

Ohio-(!8, 1881
68.1888

115
115
90
91)

13
12
2a
20

5'

B
5
83
80
lOS
110

?i

SKCUItlTIES.

Rhode Island—6a.coup.'9.Vy
Sttuth Carolina—

«s, Act Mar. 23, 1863. }

Non-fundable (• "
Tennessee—68, old

Os, new
6s, new series

Virk'ina—6s. old
«3, new. lSfl6

B^, new, 1887
6s, cousol. bonds
6s, ex matured coupon
68, consol., 2d series
6s, deferred

D. of Ciiiumbla-3-03S, 1924.
Registered
Funding 58, I.S99

do registered

120

4S
46
46
29
29
29
lOi

'!«
ai

101
101
107

5Vi

49
46H
40M

RAILROAD AND iniSCELI,ANEOVS STOCKS AND BONDS.

Hailroad Stocks.
iActtce prevtoutly quoted,)

tlbany A. Susquehanna—
OBton & N. Y. Air L., pref.

url. Cedar Baplds & No...
Cedar Falls 4 Minnesota...
Ventral Iowa •

do 1st pref
do 2dprof

rhlcago & Alton, pi-ef

ICln. Ind. St. L. 4 Chic
Clev. & Pittsburg, guar....

Dubuque & Sioux City
irrankfort* Kokomo
Harlem
Ind Bloom. 4 Western
Intern'l & Ot. Northern....
Keokuk 4 Ues Moines......

do do pref.

Ijong Island -,

iKiuisv. N. Alb. & Chicago..
ileniphis & Charleston
Metropolitan Elevated
N.Y. Elevated
N. Y. New Haven & Hartf

.

N. 7. Ontario & We8t.,pref
Peoria Decatur * Evansv.

.

PltU. Ft. W. & Chic, guar,
do do spec'i.

Pitts. TItusvilie i Buffalo.

.

ilonsseluer & Saratoga
Rome Wiitertown & Ogd...

at. Paul* Uuluth
do do pref.

.St. Paul Minn. * Man
Stonington
Terre Haute & Indianapolis
Texas & Pacific
Toledo Peoria i Warsaw.

.

tinited N. J. BR. & Canal ..

Jttiscellaiieons St'ks.
Ada.ris Express
American Express
United States Express
Wells. Fargo & Co
American Coal
American Union Telegraph
Boston Land Company
Boston Water Power
<Xnton Co., Baltimore
Caribou Consol. Mining
Ontrai Arizona Mining

—

Central N. J. Land Imp
Climax Mining
Colorado Coal & Iron
Consolidation Coal of Md..
Cnraberland Coal & Iron

—

Curoberl'd & Elk Lick Coal.
Deudwood Mining
Excelsior Mining
Homestake Mining
La Plata .Mining
Xeadville Mining
Little Pittsburg Mining ...

Uarlposa L'd & Mining Co..
do do pref,

Maryiana Coal
Montauk Gas Coal
N.Y.&airaitsvilieCoal&Iron
M.Y.& Texas Land. limited
Ontsirio Silver Mining
Oregon itallway & Nav. Co.
Pennsylvania Coal.,
Pullman Palace Car
{Quicksilver

do _ pref.

120
149
67

il42

i35

sis'
S41>4
2S
$4S

liok
118

ni«
120

ii2m

SS4>^
131

Silver Cliff Mining....
6tandara Cons. Gold Mining
Btormont SilverMinlng—

Railroad Bonds.
stock E'xchanQf. Prtceit.

Bait. &0.— LstOs.Prk.b.lOlO
Bost. H. 4 Erie—1st m

lat mort.. guar
Bur. Ced.R.4 North.—Ist.Ss
Minn.4 .St. L., 1st, "a, guar
Iowa City 4 West'n,lst78

Central Iowa. 1st m.7s, 1899
Chesap.A O.—Pur. m"y fund

68, gold, series B, int. def.
6s, currency, int. deferred

Chicago 4 Alton—Ist mort.
Income
Sinking fund
Jollet 4 Chicago, 1st m
Couis'a 4 Mo., 1st ra., guar

do 2d 7s, 1000.
Bt. L.Jack. 4 Chic. 1st m.
Mlss.Kiv.Brldge.lst,s.f,6s

Chic. Bur. 4 Q.—8 p.c, Ist m
Consol. mort., 7s
5s. sinking fund

Chlo. Rk. 1.4 P.-«3, cp.,l917
98,1917, registered
Keok.4 l>es M., 1st, g., 5s

Central of N. J.—1st m., '90.

1st consolidated
do assented

Convertible
do assented

Adjustment, 1903
Ijehigh 4 W. B., con., g'd

.

do assent'd
Am. Dock 4 Impr. bonds

do assented
Chlc.Mil.& St.P.—Ist.Ss, P.D

8d mort., 7 3-10, P.n.,l(iU8i

39«

65

113

62X

49
2

15

J
27'

20
Sli3

23'

32K
USIH

118
65>i
52
114

6ij.i

22m

45
US
97
104

J107
110

74Ji
43 >5

li;2

102

115
lOS
115

tiosH;
109H
130

Ch.Mll.4 St.P.-Oontinued.l
Ist m., 78. t g'ld,R.D.,1902
Ist m., JM C. Dlv., 1893..

istm., 1. 4 M-,lt<»7
ist m., I. 4 D.. 1899
I8t m., C. 4 M.. 19a3
Con. sinking fund, 1905,

2d mortgage, 1884 ..

Ist m.. 78,1.4 D.Bit.,1908
3.-westdlv.. 1st 68, 1909
Ist 5s, iJiC. 4 Dav., 191i).

Ist So. Minn. dlv. 8s, IBIO
latm., H. 4D..7a. 1910...

Chic. & Pac. dlv., 83,1910.

.

Chic & Northw.—Sink. f'd.

Int. bonds
Consol. bonds
Extension bonds ,

Ist mortgage
Coupon gold bonds
Beglstered gold bonds
Sinking fund •

do registered..
Iowa Midland, lat m., 8s.

Galena 4 Chicago, exten
Peninsula, 1st m., conv..
Chic. 4 Mil., Ist
Winona 4 St. P., 1st m . .

.

do 2dm—
C. C. C. & Ind'8—1st, 7s, 8. f

.

Consol. mortgage.. ... ....

C. St.L.4 N. O.- Ten. Uen 7s

1st con. 7s
C. St. P. Mlnn.4 O'uCons.Os.
Ch.8t.P.4Mm.,lst6..1918
N.Wisc. lstM.,6s., 1930..

St. P.4 Sioux Cist 6S.1916

Del. Lack. 4 W.- 2d mort.
7s, convertible
Mortgage 7s, 1907
Syr. Biivh. 4 N. Y., 1st, 75
Morris 4 Essex, 1st m

U7>9
108

110

123H
109>«

126'

104
tl25

ilOs'
118
121
t .

lOP
113

108
117?i
:o9
112
106«
133
111
HI

2H

do
do
do
do
do

2d mort
bonds, 1900
construct'n
7s of 1871

1st con., g'd.

22«
3a

45>4

llOk
130>»

12ak 127
tl28.>i!l2T

98K| ...

118J« ...

ii2i(iisH

.. .1112
125

I ..

!0I% 102«
122 I ..

121 125
S133

....'128

127

107 108
il05

107
102

1115
1123
115
13»
115
»...

11«

Del.4Uud.Canal—Istm
1st mortgage, 1891

do extended

.

do Coup.. 7s. '94

do Beg. 7s, '94.

Ist Pa. dlv., coup.. 7s, 1917
do reg., 7s. 1917 .

Albany 4 Susqueh., lat m,
do 2d mort
do Ist con., guar

BenB.& Saratoga, l8t,coup
do Ist, reg.

Denv.4 R. Grande—Ist.lOOfl

do l3t cons. 7s, 1910

Don. S. P. 4 Pac.lst 7s,1005
Erie—1st mort., extended
2d mortg., ext'n 53. 1919
3d mortgage, 7s, ISSI...

4th mort. Ext., 5s. 1920.
oth mortgage, 7s, 1*S8 .

.

Ist cons, gold78, 1920
Long Dock bonds
Bulf. N.V.4E, Istm., 1916
N.Y.L.E.4W.,n.2d.con.,8s

do . Ist.con., f, cp.,7a

do 2d,con.,f.cp.,5s.03
Gal. Har'g & S. Ant'o. Ist Rs
1st La Grunge Ex .6s,1910

2d mortgage, 78. 1005. .

Han. & St. Jos.—83. conv
Hous.4Tex. C—1st, m. I. ,73

1st mort.. West. Dlv., 7s..
1st mort., Waco 4 N.,

""

2dC., Main linn, 8s....
2d Waco4N.,83
Inc. and Ind'y, 7s

Ill.Cent.—I)ub.4Sloux Cist
Dub. 4 SiouxC 2d div
Cedar F. 4 Minn., Ist m..

Ind. Bl'm 4 W.—Ist, pref.

'

lat mort., 7a. 1900
2d mort., 1909

Ind's Decatur 4 Sp'd Ist
Int. 4 Gt North, lat 6s,gld.
L. Shore-M.S.4N.I., s.t..7s

Cleve. 4 Tol., sink. fund.,
do new bonds.

Cleve. P'vllle 4 Ash., 73
Buffalo 4 Erie, new bds...
Buffiilo 4 State Line, 7s.

.

Kal'noo 4 W. Pigeon, 1st.
Det.Mon.4 T., 1st, 7s.'1906
Ijake Shore Div. bonds

do cons, coup., Ist
do cons, reg., Ist..

do cons, coup., 2d,
do cons. reg.. 2d .

Loui8v.4 Nash.—Cons.m.,7s
2d mort., 7s,.gold
Ceciiian Branch, 7s
N.O. 4 M»b.,lst63. 1930
E. 11. 4 Nash., 1st 63, 1919
Gen. mort . 8s, 1930

Nasliv. 4 Decatur, Ist. 7a,

L. Brie 4 West.-lat 6s, 1919
Ijaf . HI .4 Mun.— 1st, 8s. 1019
Manhattan Beach Co. 7s, 'f

N.V. 4Man. Beach lst7s,'97
Marietta 4 Cin.— 1st mort
1st mort., sterling

Motropolit'n Elev—1st, 1908
do 2d 63. 1899

1118
12i);

107-:

.

llSjs

ilii'

nxa

108X
115

ni4
una
120M

il37
110
109
104><

iiis"
1119

108
110
12-J4

12i'
SWJH

tl24
197
102
102
102

1110
il3H
no
llO'/i

110

(i5

11C!5

110
113

S 1119
78^1
08 >4
104
1114

1095i
110

114'

121

129
128
120
120
120
105

1107

9Hii
I14«
106Ji
104

:118,"ii

lllH
73r<

lllSis

104K.
119
;o»
112
104
lot
135M
135
112k
lOlJt

11«M
101
lul
120
120
121)^
:i3),
102

I'oi'

1100

115-i
1106
104<U

JllO
102
115
K3«
1I9«
118M
106><i

tl22>i
121
113
102
108
115
98
84
mi

iioik
104
106

94.«

1138

1128
i;23H

105'

11 18.^

103H
103

108J^

111
1...

139
142H

111
110
106 j,

107'

1110
107

102
;102«
112
J13
95
un<4

1123
US^

lio'
107

91!.s
83
57
88

^u«

106M

10i«
135
::«
117

125

124'

K4«
103

i05>4

io-2;<

11.=.;

115
121

124
114

102M

118

siii

Mich. Cent.—Cona., 7s, 1902 123
122^125 l8t mort., 88, 1882, 8. f 1111
12098,121M Equipment bonds
120'4 .... 68, 1909

1120 ,.. Mo.K.4T.-Con8.a8S..1904-6
121 1 .... 2d mortgage. Inc., 1911....
i20?!iil2l H. 4 Cent. Mo.. 1st.. 1800.
101 .... Mobile 4 Ohio—New m., 6s.

IJIO 122 Nash. Chat. 4 St. L.-lst 7s
107Hl1o75i N. Y. Central-66, 1883
9fi« 98 68,1887
!?2*. !y§., 6s, real estate

6s, subscription
N. Y. C. 411ud., lat m., cp.

do Istm., reg
Huds. B., 78, ?d m., B.f.,'85

Canada South., Ist, int. g
Harlem, 1st m., 78, coup.

do 1st m., 7s, reg...
.V. Y. aievated-lat, 7s. 1900
N.Y. Pa.40.,prior lion Ss.'OS
Nevada Central—Ist m.Os.
Ohio 4 Miss.—Consol. s. f'd

Consolidated
2d consolidated
lat m., Springfield dlv—

Ohio Cent., l.st m., «s. 1920
do ;st Ter'l Tr.,8s.l020

t'eoria Dec. 4 E'ville. l»t Hs
126 Evunsv. div.lst 8s, 1920
118 Pacific Railroads-
116 Central Pacific—Gold bds,

^„ , San Joaquin Branch—
lp2K I Cal. 4 Oregon, lat

State Aid bonds
Land grant bonds
Western Pacific bonds.

South Pac. of Cal.—Ist m
Union Pacific-Ist mort..
Land grants, 78
Sinking fund
Registered, 8s
Collateral Trust, 68

Kan.aas Puc.

—

1st m., 8a, '95, with cp.ctfs
Istm.. 63, '98. do
Den. Dlv. 6s ass. cp.ctf..

.

do 1st consol. 6s
Pacific RR. of Mo.—ist m.
2d mortgage

St.L. 4 S.F..2d Oa.class A.
do 3-6a, class C.
do 3-8s. class B.
do lst6s,Pelrce.C4()
do Equipm't 73, '95

South Pac cf Mo.—1st m.
,,„ Texas 4 Pac.-lst, 63, 1905.
I'M Consol. 65. 1905

Income and land gr't. reg.

^i'-iK Ist Rio Or. Dlv., 6s, 1930.
09>< Pennsylvania RB-
105J4 pilt8.I<t.W.4 Chic, Istm,
12»X do do 2d m..

,.'A"i <lo do 3dm..
110

( Cleve.4 Pitts., consol., 8. f.

10i>6 do 4th mort...
• Col. Chic 4 I. Cist con..
30 do 2d con...
120 do IstTr'tCo.ctfs.ass,

do 2d do ass
«6»i do 1st do Buppl. WiKlOiii
125 St.L. Va.iT.IL. 1 st g.7s,'97 1122

do 2d 73, 1898
do 2dgld.7a.'98

Rome Wat. 4 Og.-Con. 1st.
^t. L.4 Iron Mount'n—1st m
2d mortgage
Arkansas Br., Ist mort . ..

Cairo & Kulton, l3t mort.
Cairo Ark. 4 T., 1st mort.

St. L. Alton ,4 T. H.—1st m.
2d mortgage, pref

do income
Belleville 4 So. III.. Lat m.

St. P. M. 4 Manit'a—1st, 7s.

2d mort., 6s, 1969
Tol. Pea. 4 W.-
Pur. Com. rec'pts, 1st,E.D

70 lat mortgage, W. D
103 Burlington Div
lOoJi l8t pref. inc. for 2d mort.
110 Istpref. inc, for consol...
112!t, Wab.St.L.4P.,gon.,8sl920..
ill Wab. BR.-.Mortg. 7s of '79.

T.4Wab.,l3t ext.7s
1st St. L. div. 7s,ex mat.cp,
2d mortgage ext.. ex coup
Equipment, bonds, 73, 1883
Consol. conv., 7s. ..

125 Gt. Western, lat m.. ex cp
130 do 2d m.,7s,'93,ex cp

Q. 4 Tol., lat, '.3, '90,ex cp
111.4 So. la., lat m.73,ex cp
Hannibal 4 Naples, 1st 7s
St.L. K.C 4 N.R. B.4 R.,78

105>^ Omaha Dlv., 1st mort., 78
Clarlndah.,6s, 1919

1055(i St.Chas.B'dge.lst, 7s, 1908
North Miasouri. Ist m., 7i

West. Un. Tel.-19O0, coup
1900, registered

107 Spring. V'yVV.Works-lst 6s
li'5i< Oregon R. 4 Nay.-1st, 6s..
96 INCO>lE BONOS.
108 Central of N. J.—1908...

Chic. St.L.AN. 0.-2(1 m. 1907
Col.Chio.4Ind.C..lnc.7s,1890

104J^ 104-1/! Cent. Iowa coup, debt certs.
93 I ....i'C.St.P.4M'3L. Gr,.In.63,'98

9UH
74 >t
95

104
106V/
U2«
'.01

120

112
100,!,<:

Chic.4 Kast'n Ill.,lnc.,1907.
Ind's Bl. 4 W'n—Inc., 1919..
nda Dec. 4 Sp'd. 2d Inc. .

.

nt. & Gt. Northern—'id Inc
Leh. 4 Wilkes B.Coal—18«8
Lake Erie 4 VV'n-Inc.78,'96
Laf. Bl.A Mun.-Inc 7. 1899
Mobile* O.—1st pref. deben
2d pref. debentures— ...

3d do
4th do

N.V.rjlkeE.4W.Inc. 6s.l977
N. Y.Pai&0..1st inc. ac, 5-78.
N.O..Moh.4 i'ex.deb.sc..l930
Ohio Central—Inc., WM....
Peoria Dec 4 E'^iiJo-Incs.
Evansv. dlv. Inc. 1920 . .

.

St.L.I.M.4S.—Ist 7s,prf-int
2d Int., 6s, accum'latlve ..

Miscellaiieons List.
ilirol-erf*' (^itotations.i

HAILROADS.
Boat. 4 N.. Y Air-Ii—Ist m.
Chic.4 Can. So.—lat m..g.,7B
Chic. 4 E. 111.—S. F.c'y 1907
Chic.4 Southwest.—78, guar
Cln. Lafayette 4 Ch.—Ist m
Cin.4 Spr.— 1st, CCCSI.,""
1st m., g'dL. S.4M.8.,7

Erie 4 Pittsburg—1st m.,7s
Con. mortgage, 78..,
7s, equipment

Evansv. 4 Crawfordsv. -78.
Flint 4 Pere M.—8s, I'd gr't
Consolidated 83
Stock

Galv. H0U3.4 H.—7s, gld.'7I
Gr'ndR,4Ind.—lat,7s.l.g.gu

1st. 7s, Id. gr., not guar. ..

1st. ex. 1. gr.,7s
Indianapolis 4 St.L.—Ist; 7s
2d mortgage

Kansas 4 Nebraska—1st m.
2d mort

Long Island—1st mortgage.
do 2d mortgage.

Midland of N. J.—Ist, new.
Income, "A"

do "B"
N.Y.4Greenw. L.-lst, s,n.

do 2d
St. Joseph 4 Pacific-1st m.
2d mortgage

St. Jo. 4 Western stock
St.L.Vandalia4 T.H.-latm
2d mortgage, guar,.

South Side (L. 1.)—Ist mort
Union 4 Logansport-

~

112
"

icis"
40
109M
114
108
108
105

97
103
127
119
119

92
65H

8«
"

179
665i
74>4
85
51

40
"

58"
68
66H

160
87S<
70X

+105
65
103W
120
103
110
115
+100
105
90
103
102
98
23
70
115
106
90
88
60
72
32
111
SO
73
10
5
43
13
84
34
15

idS'
103
106

Sonthern Securities.
{JJrokeri^' (^uotattons.)

STATES.
So.Carolina—Con., 6s (good)
Brown cons

Texas -6s, 1892 M.4 8.

78, gold, 1892-1910 . .J.& J.

7s, gold, 1904 J.4 J.
Virginia—New 10-40S
Vast-due Coupons.—

Tennessseo State coupon?
,So. Carolina consol., valid.
Virginia coupons

do consol. coupons..

HAILROADS.
\la.4Chat.— Rec'rs ctfs.var
Atlantic 4 Gulf—Consol,
Cent. Georgia—Cons, m., 7s
Stock

Chari'te Col.4 A.—Cons., ;

2rt mortgage, 7s
Stock

East Tenn. 4 Georgia—63
E.Tenn.4 Va.—65,end.Tenn
E. Tonn. Va. 4 Ga.—Ist, 7s
Stock

Georgia RB.—78

92

04

76

42
41«
85

103
+ ii.6

+ 114
tU5

20
103
15
91

71

106
65
104
125
108

105
108

im"
106"
26
80
125
112

98"
70
7S
85
13
85
74
11
7

60
17
87
37
18

122

ids"
110

105
no
116
118
49X

106
20
93

, Stock
Greer ville 4 Col.—78, Ist m
7s. guar .

Maoon & Aug.—2d, endors
Mem nhis4 Cha'ston- 1st, <s

•id. 7s
Stock

Mississippi Cent— Istm.
2d mort., 8s

Miss. 4 Tenn.—1st m., Ss, A
1st mortgage, 8s, B

N. O. 4 Jacks.—1st m., 8s. .

.

Certificate. 2d mort., 85..
Norfolk 4 Petersb.—1st, 8s,

Ist mortgage, 73
2d mortgage, 8s

Northeast., S. C—1st m., 88
2d mortgage, 83

Rich.4 Dan.—Ist ccnsol-,8a
Southw. Ga.—Conv .7s, '86

Stock
S. Carolina RR,- is m., is

Stock
7a, 1902, non-enjo ted . .

.

Non-mortg. bonds
West Ala.— 1st mart.. 8b...

2d mort.. 83, giia.'

Western N.C.—l<t ro., 7a..

+107
115
107
108«
9*"

4:
98
100
113
70
105
106
115
104
104
lOU
104
102
42
102
110
130
no
112
112
1.8
103
no
125
11»
106

103
105
9
90
89
114
lU
103

111
117
lOS
109«
100
43
102
102
116
78
107

119"

114
108
43
108
112

lu'
115
116
lOS

108

116
"

110

100
41
116
116
:o6

Prices nominal. + And accruod interest. < No price to-day ; these are latest quotatiooi made this week. i No quotation tCMlar; latest sale this we«k.
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Bank Stoek List.

COHPANIKft.

I

Marlt'il iha» (•)
ire not Ka:'!.

Capital.

America'
Am. Exchange
Bowery .

Broadway.
Batchera'ftDr
Central
Chose
Chatham
Chemical
CItlzeoa'
City
Commerce ...
COHtlRPD!at...
Corn Bxch'ge'
."CaatlUver ..

nth Ward''...
Fifth
Fifth Avenue*
First
Fourth
Fulton
Oallatln....
Oerniao Azn.*
German Kxch.
Germanta*
Greenwich*

.

Hanover
Imp.4 Traders'
Irvine

,

Island City ...
Leather Manuf,
ManhHttan* ...

Marine
Market
Mechanics'
Mech. AsBoc'n.
Mech'lcfl & Tr.
Mt-rcantUe.
Merchants'.
Merchants* Kx
Metropolis".

.

M^ropollran ..

Milriav Hill*

.

Nassait'
New Vor-. .

N. r. Coiiiity!.
N.Y N. i.wh.
Ninth
No. America'..
North Ulver'.
Oriental'
Pttciac
Park ...
People's'
Phenlx
Prodnce*
Republic
Bt. Nicholas...
Seventh Aard
Second
glioe A Leather
Ixth

State of N. r
Third
Tradesmen's.
Union
West Side-....

io«
100
100
i»
8.1

100
100
2-^

100
as
lOO
100
;oo
1(X)

25
85
100
100
100
100
SO
50
7.-)

100
100

I

as
100
100
50
fO
100
50
100
100
25
!>0

25
100
50
50
100
100
'.00

100
100
100
100
100
70
30l

25
50

Amount

3,000.000
5.0()0,(K)0

'^SO.CHIO

1,000,000
aoo.ooo

8,(KW,000
.S00,001'

4.'Sfl,000

am.cxm
(K10,000

1.000,000
;^.000,000
l.OOO.IXK)
i,ooo,(X)0

250,000
100,000
130,000
IOO,0<HI
500,00(1

3,Z00,00iT
ooo.utxi

1.000,000
750,00(1
800.000
800,000
'.iOO,000

1,000,000
1,500,00)
500,00

1

100,000
600.000

2,030,000
400,000
SOO,0(X)

2,000,000
000,000
200,000
,000,000

2,000,000
1,000,000
300,000

3,000,000
100,000

1,000,000
2,000,000
200,000
300,000
750,000
700,000
840,000
300,000
422,700

100
j
2,000,000

23 413,500
20 1,000,000
50 123,00
100 1,500,0011
lOO! M)0,il00

300,00(1
300,000
600,000
800.000
800,000
"00,000

Snrplot
at latest
dates, i

100
100
100
100
100
100 1

40 1 1,000,000
50 1,800,000
100 200,000

!,5T«,700
l.524,4>XI

1 1'U.SOO
l,258..'i0(l

U5 0.)0
3»« 20^ I

78.WXI
1K4.»,I0

1,427 FOO
i;4,H;)0

l,5'-5,0(ic

.i,K:«,HOO
231,100
Sl,100
65.00(1
14, ",1)0

45,1110
Wf.SOO

2 822..'i00

1.011 HOC
31(7.200
TM.Jm
77 000
7i,(10:i

78,030
82 80u

271l,il':(l

l,W",800
142.»)0
4,100

4411,500
,024 i.X)

1^4,400
8 3 SOU

l,0:lO300
i«.:ou
42,.*0U

20(1,1)01

709,300
177,8i)0

62,300
l,07f,B;]0

76.M'0
73,700

747.701)
40.100
SI4,J00

102,41)0
1.18.900
118.*

175.700
220,50(j
63T.aoO
128.U0a
208,000

l>tTininin«,

Period

J.A J
M.*N
I. Jk J
l.« J.

).<( J.

i.'i'j
m-ni'ly
.I.O.I.
M.«N.
I.& J.
>.«.).
f.AA.
I. A J.
r.*.I
'. A J.

ii-jV
I. A J.
M.AN.
\.A O
P.AA.
May.

\i!4N
I. A J.
1. A J
I.A.I
J. A J
I. A .1

F.& A
I. A J
I. A J.
;. A J
M.AN

tSTH.

MAN
). A J
;. A J
I. A J
I.A.I
J. A J.
.<1.AN
I. A J
I.A.I
F.&A.
J. A J.
I. A J.
J. A J.
I. A J.
Q-F.
I. A J.
I. A J.
J. A J.

F.AA.BOB 20O
136 300
53,800 .). A J.
108 500 I. A J.
180.310 .1. A J.
30.000 J. A J.

2H7,100 M.A.N.
1'8.60D .J. A,l.
27»5O0 J. A J.
783,4'I0 M.AN.
117,7^0 I. A J.

10

»
7
14
8
3

11
S

'7

8
8

"b

8X

a
10
8
7
3
7«
10
8

V"

Last Paid.

'nir. :*>. S\i
^'" 8(1. aim

'HO. B
'8J. 8
'80. 3U
80. «
'8(1. !1

'811. a
'80.18
'W. 8)i
80. ft

N
July,
July,
Ju y,
liilv,

Sepl.
•luly.

Nov.
July,
Nov.

10
la
8
7
3
8

100
B

10
8 l.luly, '.S). 4
SH July. '80. HW

AuK. '80. ft

July, 'SO. 8U
July '76. S
July, '80. a

PltOB.

Uld.Usk

I4S IW
18* l.:a

10

120

7
7«

3
A
7
14
8

'8

7
3

4

a
12
6
8
8

ft'«

'V
8
10
6
7
3

Nov,
Nov,
lu y,
July
July,
Ju y
luly,

'

ISW
132

107
800
147
lift

«1

VM
143
7'1

132»a .

Oct., '80 B
July, "80, 8U
Nov., 'yO. sS
(let., '80. 4
AUK., «0. Hi
Mar, 80. ft

'HO. 3
'80. S
•81). an
'N). 7
'80, 4
'80. 8
'80. 6

Aug., 'BO. .S)i
.lu y, '80. 3u
July, HO. 4
luly. '80. 4
Nov., '8,). 3
July,;™. V^ ...
»iay, '7M. 3
luy.'^O 8H
July, '80. 3
July, 'SO. 8«
July, 'i-O. 5
July, '81. U
Nov., '80. 3
July, '80. 4
Ju y. '80. 4
Mg. •8». 3)i
Ju y, '80. 3^
luly, '80. 3
July, '80. a.-.

Ju y, '80. 4
Nov., '80. 8lt
<'.ly. '80. 4
July, '80. 3X
July, 80. 3
•luly, '74. SH
Aog., '80. 4
I u y, 'SO. 3U.
July. '8 I. 3
July, '81. ft

lu y, '80. 1
July, '80 3
Nov. '80. 3),
Ju y, '80. SU
July. '80. s2
Nov.. '80. 6
Ju.y, '80. «

K'l
,

I34h'i35

100
140

118

103
14(1

"IX; ..

.a7o^«&1li?e',i'LV?^T8So,''fo"r"t'h^*s't1it°e"iiiii?*' '"' "^^ ^^»"»'"" X-"^'

Gas and City Railroad Stocks and Bond*.
.

fGaa Quotations by George H. Prentiss, Broker, 19 Hroad street. ]

Sab Covpakixs. I

Par.

Brooklyn Gas Light Co....
Citizens' Qas Co (Bklvn)
„ do boQds...
narlem
Jersey City A Hob(Ji'en!!*
Manhattan
ISetropolltan

do certincates...
Mutual, N. r

do bonds
Nassau, Brooklyn

„do scrip...;
New York
P'nnWti (Brooklyn)
Bendf
BonJs

Central ui ^ewYork
Williamsburg

do bonds
Metropolitan, Brooklyn...
Muolclpal
_ do bonis
Fulton Municipal

85
20

l.COO
50
80
50
100
V r.

100
1,000

85
Va .

100
10

1,000
Var.
SO
50

1,0'0
100
100

Amount.

2,000,000
1,200,000
315,000

1,850 000
730,000

4,000,000
^,500,000
1.000,000
3,000,000
1,000,000
1,000,000
700,000

4,000.000
" ,000,000
37 ,000
125,000
488,000

1,000,000
1,000,0011
1,000,000
3.000.000
750,000

100 fl,5J ),000|

Period.

Var.
Var.

A. A O
(T.AA.
I. A J.
I. A J.
MAS.
M.A8
Quar.
F.A A.
Var
M.AN.
M.AN.
;.* J.
M.*N.
M.AN.
K.& A.
Quar,
A.ft O.
U. AN.

M. AN.

Date.

Nov.,
Aug.,
18118
Feb.
July,
Oct.,
Aug., '80

Aug. ,'80
Oct,
1N82

Feb.
Nov.,
Nov.,
J«".,
iS«7
l«00
Ju y, '80

July. '80

lUOll
July, '80

Sept., '80

18BS

CO

Bid.

iTo
"

69
100

67>i
l.VI

181
135
1(10

83
101
48
15
101
30
08
75
01
67«
101
80

I

IflO

103
70

Aak.

[(Jnotatlons hyH. L. Gra.vt, Broker, 1411 Hroi-lway.]

113
62
105
70
160
T8I
140
104
70

104
68

^i100^
104
35
02

83
6'«

,101^
61

(170
110

I 73

Bleccker St. A Full. Ferry-St'k
Ist mortgage

Broadway & Seventh Av.—St'k
Ist mortgage

Brooklyn City—Stock
let mortgage

Broadway (Brooklyn)—Stock
Brooklyn A Hunter's Pt.—St'k

1st murtgago bonds
Bushwick Av. (B'klyn)—Stock.
Central I'k. N. A E. iilv.—Stock
Consolidated mort. bonds

ClirlstopherA Tenth St.—Stock
Bonds

Dry Dock K.B.& Batfry—Stock
1st mortgage, consolidated

Eighth Avenue—Stock
ist mortgage

42d St. A Grand St. Ferry-St'k
1st mortgage

Central Cross Town—Stock
1st mortgage

Houst.West St.* Pav.F'y—St'k
Ist mortgage

Second Avenue—Stock
3d mortgage
Consol. convertible
Extenaion

Sixth Avenue—Stock
1st mortgage

Third Avenue—Stock
Ist mortgage

Twenty-third Street—Stock
1st mortgage

100
1,000

1110

1,000
10

1,000
100
100

1,000
100
100

1,000
100

1,000
100

500Ac
100

1,000
100

1,000
100

1,000
100
500
100

1,000
1.000
OOAc.
100

1,000

900,000 J. A J.
81)4,000 J . 4 J

2,100,000
1,600,000
2,000,000
300,000
800,000
400,000
800,000
600,000
,800,000

1,-200,000
6f.0,0l0
•250,000

1,200,000
900,000

1,000,000
203,000
748,000
836,000
600,000
200,000
850,000
500,000

1,199,500
150,000

1,050,000
800,000
750.000
600,000

100 8,000,000
1,000 12,000,000
100

1.00)1

Q-J.
J. AD
Q-F.
U.AN.
Q-J.
A. AG.
J.» J
J A J.
Q-J.
J. AD.
F.AA,
J. A J.
Q- K.

J. AD.
Q-J.

J. A J.
4.AN.
^.AO.

m!an.

VVa'.i!
J. AJ.
A.AO.
M.AN.
M.A8,
M.AN.
I. A J.
Q-F.
J A

3>4

600,00<) F. 4A.
260.0001.M.* N.

21
108

ll80

I *
I« July, 't-0 IS

7 J'ly,19flo; 98
2>» Oct., •t'OllO .„
7 July, •81 103X 1035i

Au;f.. '80 185 1170
.Nov., '81102 110
(let., 'SO 140 150
O t., "BOi «J

1888 loan
90

108
lOSli
73

100
140
UO
185
100
170
no
30
103
80

July, '94 !08l,'
July, 'SO to
Apr ,'85 1(>1|

Oct., '80 IDS
Sept. '81

.

Oct., '80 150
Ju y. 'iiojlio

Aug.. '80 170
Julv,'yo,l()3
Aug.,'80 rm
Mav. 'HH 105

Nov., '80

Oct.. 'SO
Der.l902
Aug., '80

ls93
Nov., '80

June, '93

Oct. '80

Jan.. '81

NOV., '80

Apr., '93

Nov.ilioi

100
103
100
111
112
80
no
160
115
180
110
180
115
35
110

06
92W

'-02>J
108

1074
130
112

This column shows last dividend on stocks, but the date of maturity of bonds.

CQuoUtloDs by K. s. BAtL.r. BroMr.T Put 9umL]

coarAjim.

Amenean t
Ainsrlcaa Kxdi
(lowory
Uroalway...
Brooklyn....
CItluni'. .,
city
Clinton
Columbia..
Commercial
Continental.
5»Kle
KmplreCUy....
txoiiun
Famgut
Flrenieo'i
Firemen's I'r,,, .,
Kr*akllDAKm[.{luo
Germau-Amer
Garmaala
Globe

,

Greenwich....,
Guardian
Hamilton
Hanover
Homnan
Home
Hope
Howard
Iinporteri'A T..
Irving
lefferson
Kings Co.(BkD)
Iwnlckerbocker
LarayettetBkni
l.Amar.. ;

Lenox
LonKlsl.'Bknjt
LorlTlard ......
Manur.A BuUd
Manhattan
Mech.ATrad'rs
Mech'lcs'(Hku)
Mercantile.
Merchants*
Montauk (Bku)
Nassau (Bklyn)
National
N.V. Kqnltalile
New Fork Klre
N. V. A Boston
New Vork City
Nlatara
North PJver....
Paciao
I'ark
Peter Cooper..

.

People's
Phenli
Kellef
Kepobllc...
Kutgers*....
St.NlchoIaa....
Standard
Star
Sterling
Stnyvesant
Tradesmen's.,.,
United Btatea..
Westchester...
Wllllamsh'gC.

* Over all liabilities. Incl'jdlng re-Insurance, capital and scrip,
t Surplus Includes scrip. Mln'ai sign (—) Indicates Impairment.

Oltjr SecnrUles.

LQootstlons by OAnsL A. Uobav, Broker, IT Plae Street.]

iHTiaaaT.
Bonds
due.

Paioa.

Rate. Mootha Payable. Bid. Aak.

.V.w rork:
Water slock .1841-63 ft Feb.. May Aag.*Kov. 18W ino 101
Croton waterstock. .1845-51. S do do 1880 KM m

do do .isKi-eo. 6 do do 18RS-I<wn im urn
Croton A(|aed'ctGtock.l8«s 6 do do 1884-1911 ia« M
do pipes and mains... 7 May A Hovemher. laiH-IIKM lit l«
10 rei'ervoir bonds 6 Feb.,May, Aug.ANoT. IU07-lail ii« iS

Central Paik bonds. .1353-5;. 5 do do 1808 KIR to*
do no 185»-«5. a do do IXBS 116 IM

Dock bonds ...18TO. 7 May A November. IBOI l» 1«
...1-75.
18«3-«S.

6
7

18m
18B4-18V7

113
IST

lis
Market stock May A Move-nhar.

do do
l«

lmpr>vementstock. ...18M 6 1889 lOT IS*
do (10 ...18t9. 7 do do 18M 113 im

Consolidated bonds. ...var. *». do do 1901 Itt in
Street Imp. stock... var. » do do 1888 107 IM

7 do do
January A July.
do do

188a lOl 119
New Consolidated 1 ISM 41S

18M IK
II*

Westchester County m
Consclloalod ^ i Qua-t-rly. 1B»« 107 no
Asies meat I May A Novamber. im* ion 'M*

[QnCaUons by N. T. BCBna. Jr., Broker. 1 New 8U]

ArooAivn—Local lin tr'em't—
City bonds Jaintry* JulT, 1880-IIWS taa<* IM

do do lo t8oS-l<>»l 107 IM
Park bonds do lo I91ft-I»M vm IW
Water loan bonds do ' do laoo-iaiM IH u»
Bridge bonds do do I904'l»ll IJM IM

do do iSHs-igoi lOV
\\lCity oonos do do u«i-i8ec IM

Kings Co. bonds Mar * Norember.
40 )to

1880-IM6 ide
\\ido do 1880-188} 114

Park bonds Jannary A jDlj. ISM 1I9 lai
Brldg"
•AllBrooklyn bonds Bat.

do do 1807-1910 11« tif

[Quotations by C. Zadbiscik, 47 Montfomerr St., Jsney City.)

itruy Oay—
Watai loan ,loss

•to IMMl
Improvement bonds
Bergen bonds 1868-M.

January A July.
Jannary • Jaiy.

J. A J. and J * D.
Jaaaarf ana Jaly.

I8SB 1C»
18H>-U08 110
lWI-94 105
1900 104

III
IM
IM
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ty Ilemt relating to Investmksto and Statk, City ani> Corpora-
tion F1NANCK8, imuaUy aiven on the pages immedkttcl]/ preceding the

Commercial Times, hace this week been transfc rred to the front part of the
paper.

^bc (f0mmjerdal 3?imcs.
iJDiVlMERClAL EPITOME.

Friday Nioht, December 10, 1880.
Trade has become generally dull, and some uneasiness has

been caused bj; the failure of a leading house in coflfee, tea,

&c. Anxiety is felt regarding the future of prices, which are
regarded as more or less speculative. The comparatively high
pnces which railway securities have rt'ai;hed create, almost im-
perceptibly, in the minds of business men the impression that
merchandise has gone through somewhat the same process.
The weather has been seasonably good, but cold enough to de-
stroy all hope of the release of boats detained by lee on the Erie
Canal.
The provision market has shown a spasmodic action during

the past week. Sudden advances, followed by imme-
diate re-actions, have taken place. Present prices have a cer-
tain speculative support, which the position of the foreign mar-
kets and the supplies here and in the West hardly warrant.
The export demands are small, stocks abroad are ample and
general supplies in this country are large, and yet the average
Slice is about 2c. per lb. above that of last year. The sales to-
ay included mess pork on the spot at $13 75; December

options quoted at |12 75@|13 25; January and February, $14@
$14 50. Lard opened firm, but subsequently declined, and
closed weak ; prime "Western sold on the spot at 8'85@
8-82j^c.; do. for January, 9-05@8-97^c.; February, 9-10@9-05c.;
March, 9-25@9-12>^c.; April, 9-32^@9-22^c.; refined to the
Continent, 9-15c. Bacon weak and dull, with heavy stocks
throughout the United States; long clear, 7/i@7%c., and long
and short clear together, 7%@7/^c. Beef sold in a small way
at $18@$19 for city extra India mess. Beef hams dull at $16 50
@$17. Butter weak and quiet. Cheese in moderate sale at
12Mc. for fancy factory, September. Tallow quiet at 6M@6%o.
for prime. The report of pork-packing at the West for Novem-
ber shows a total of 2,431,000 swine slaughtered, against
2,047,000 in November, 1879. The exports at the same time
showed a slight decrease, due, no doubt, to the speculative
Talues ruling during the last half of October and early in
November.

Rio coffee has fallen one cent, to 12c. per lb. for fair cargoes,
and trade has been at a standstill for some days, owing to the
failure of one of the largest importing houses in the country—
B. G-. Arnold & Co.—with liabilities variously estimated, in the
absence of any positive knowledge as yet, at from $1,500,000 to
$2,000,000 ; and at the close the suspension of Bowie Dash &
Co. adds to the demoralization. Mild grades have naturally
sympathized with Brazil, and the quotations are merely nomi-
nal : Maracaibo has latterly been quoted at ll@13^c. Rice
has been in good demand and firm at unchanged prices. Mo-
lasses has declined, and latterly trade has fallen off ; foreign
has been nominal. Raw sugar has remained at 7j^@7%c for
fair to good refining, and latterly has Oeen firm, with a fair
trade, though most refiners have seemed inclined to await the
larger arrivals of New Orleans and Manila sugars that are
expected shortly.

„ , Hhds.
Receipts since Dec. 1, 18S0 4,732
Sales since Dee. 1, 1880 5 661
Btocli Dec. 8, 1880 36,781
Stock Dec. 10, 1879 34,831
Refined sugar has sold freely at an advance to 9M@9%c'.'for
crushed and 9%@10c. for powdered. Large sales of tea have
been made at auction at lower prices.
Kentucky tobacco continues very dull, sales for the week

amounting to 200 hhds., mostly for expc5rt ; prices, however,
remain about steady—lugs, 4^@5Mc., and leaf, 6@12^c. Seed
leat has been active, the sales amounting to 3,200 cases, as fol-
lows

:
2,700 cases 1879 crop, Pennsylvania, 7 to 40c.; 300 cases

1879 crop, Ohio 4M to 13c., and 200 oases suHdries, 9 to 18c ;
also, 850 bales Havana, 85c. to $1 20. The circular of Gans &
Co. estimates the crop of 1880 as follows : Pennsylvania, 110 000
eases, quality deficient ; New England, 50,000 cases ; New Ymk,
?^;»? OQn'nno'

°^'°'
^f'T- i^"""^'

^"^ Western. 55,000 cases
total, 290,000 cases, of which 30,000 cases Havana seed

In naval stores very little of importance has transpired but
spirits turpentme remains steady at 45>^c. asked. Strained togood stained rosins, $1 80@$1 85. Petroleum has latterlv ad-vanced, in sympathy with the foreign markets; refined, in bbls ,quoted at 9Mc. Crude certificates Save been quite stekdy, and
closed at 9%c. bid. Metals have been generally quiet. Leadhas declined to 4 65 for common domestic. American andScotch pig irons are firmly held at late quotations. Steel railscontmue firm and in demand at $56 50 for 1881 delivery at the

^ -R^V^sis 'T '''i''
"" '^"'^^^^ ^* f^ ^^®^^- S«rap iron firmM^^ltQ^ZB. Ingot copper m moderate sale at 18%@19c. for

Ocean freight-room has latterly been quiet, and berth accom-modation IS quoted slightly lower, but rates for charter roomremam steady for petroleum tonnage, though grain vesselshave accep ed a reduction. The engagements to-fay "ndadedgram to Liverpool by steam, 7%@7>1d.; bacon, 40s.; chee'e

beeV fis S' n'T^ i^''
*""'' ^^'^ '^^^ P^r ton and3s. per bbl!

beef, 6s. 6d.; pork, 4s. 6d.; measurement goods, 20@258.; sugarand tobacco, 30s. ; gram to Loudon, by steam, quoted 7Md bacon40s
; cheese, 50s.; flour, 3s. per bbl. and 22s. 6d. per ton; beef

^«>s. ed.andpork4s. 6d.; measurement goods, 20@25s.; hops.^d'*

Boxes.

7,646
10,834

- ,-. Melado.
127,392 106
4S,b9f> 200

1,045,558 3,513
526,844 1,067

O O TTO N.
Feidat, p. M., December 10, 1880.

The Movemest of the Crop, a.s indicated by our telegram*
from the South to-night, is given below. For the week ending
this evening (Dec. 10), the total receipts have reached 243,137
bales, against 218,341 bales last week, 205,192 bales the previous
week and 256,618 bales three weeks since; making the total
receipts since the 1st of September, 1880. 2,781,194 bare.s, against
2,586,041 bales for the same period of 1879, showing an increase
since September 1, 1880, of 195,153 bales. The detaUs of the
receipts for each day of this week (as per telegraph) are as followat

Receipts at— Sat.

New Orleans . .

.

2,816
MoWle 2,602
Cliarleston 4,471
Port Royal, <fec.

Savannah 7,734
Brunswiclc, &c.
Galveston 4,396
Indlanola, &c...

Tennessee, &c.. 1,408
Florida

Wilmington 1,222
Moreh'dCity.&c
Norfolk 5,697
City Point, &c.. ....

Totals this week 30.316

Hon.

25,993

4,745

8,472

8,463

6,591

1,663

987

6,250

63,166

Tues.

8,837

2,837

4,160

6,498

3,127

2,662

1,126

6,927

36,174

Wed.

1,628

2,630

4,346

7,313

3,922

2,012

735

6,677

29,263

Thurs.

3,491

2,458

2,601

4,591

3,845

1,833

964

5,272

25,055

Fri.

16,394

1,516

4,367

1,310

6,286

4,391
141

2,722

3,021

836
1,490

4,706

11,923

39,133

Total.

59,161

16,818

28,417

1,310

40,885

26,272
141

12,300

3,021

5,870

1,490
35,529
11,923

243.137
For comparison, we continue our usual table showing thi»

week's total receipts and the totals for the corresponding weei»
of the four previous years:

Receipts this w'k at—

New Orleans

Mobile

Charleston

Port Royal, Ac
Savannah
Galveston
Indlanola, &o
Tennessee, &o
Florida

North Carolina

Norfolk

City Point, &o.. ..

Total this week

.

1880.

59,161

16,818

28,417
1,310

40,885
26,372

141

12,300
3,021

7,360

35,.529

11,923

243,137

1879.

61,854
20,689
25,307

203
32,513
21,602

352
28,452

691

5,986
27,211

10,016

231,876

Total since Sept. 1. 2,781,194 2,536,041 2,171,273 1,876,637 2,227,834

1878.

75,162
26,923

22,458

594
26,197
26,316

261
12,4*0

3,472

3,864

16,801

5,793

220,291

1877.

62,835

20,091

24,144

1,669

28,881
23,816

438
10,528

899
10,451

16,437

2,593

202,805

1876.

61,715
18,314

23,128
1,808

25,153

28,862
993

10,075
989

6,072
17,971

1,358

196,438

The exports for the week ending this evening reach a total of
189,028 bales, of which 101,619 were to Great Britain, 14,073 to
France and 73,336 to rest of the Continent, while the stocks as
made up this evening are now 908,119 bales. Below are thff
exports for the week and stocks to-night, and a comparison with
the corresponding period of last season

Weete

e nding
Bee. 10.

N. Orl'ns

Mobile

Charl't'n

Savan'h.

Galv't'n-

N. York.
Norfolk-

Other*..

Tot. this

week..

EXPORTED TO

—

Great
Britain.

33,859

6,728

2,923

15,412

7,289

13,722

19,686

101,619

France.

7,160

2,001

2,712

2,096
101

14,073

Conti-
nent.

Total
this
Week.

22,819

12,005

26,185

6,146

3,219J

2,962'

63,838

2,004

21,445

29,108

23,654

10,609

15,722

22,648

73,336

Tot.slnee,
Sept. 1..I 996,096 201,261 341,019 1533,371) 1415.440

189,028

Same
Week
1879.

37,742

6,171

13,882

21,177

7,331

8,562

13,942

4,205

113,012

1880.

261,844

36,724

119,743
141,260

89,287

117,500
60,761

81,000

1879.

268,755
53,043

68,85a
93,87S
89,064
81,348

59,485
39,000

908,119 753,421

* The exports this week under the heai of "other ptrts" include from Bal-
timore 703 bales to Liverpool ; from Boston, 884 bales to Liyerpool ; from
Philadelphia, 1,729 bales to Liverimol ; from Wilmington, 1^,125 bales to Liver,
pool and 3,962 to Continent; from Port Royal, 4,245 bales to Liverpool.

From the foregoing statement it wUl be seen that, compared
with the corresponding week of last season, there is an increase
in the exports this week of 76,016 bales, while the stocks to-night
are 154,698 bales more than they were at this time a year ago.

In addition to above exports, bur telegrams to-night also" giv«
us the following amounts of cotton on shipboard, not cleared, at
the ports named. We add similar figures for New York, which
are prepared for our special use by Messrs. Carey, Yale &
Lambert, 60 Beaver Street.

D»C. 10, AT—

New Orleans...
Mobil©
unarleston
Savannah
Galveston
New York
Other ports

On Shipboard, not cleared—-for

Orcat
Britain.

64,396
12,700
11.665
8,700

23,596
3,000

21,000

France. Other
Foreign

19.73S
2,000
4,340
8,000
4,287
None.

Tot.iJ ..1145,057
I 38,365

15,523
1,600

19.000
10,700
11,043
1,200
1,000

66,066

Coast-
j,oi I

wise.

7,995
2,300
1,000
5,000
2,021
None.
6,000

107,652
18,600
36,003
38.400
40,947
* 4,900
28,000

Leavittg
Stock.

154,193
18,124
83,738

102,860
48,340

1 12,600
113,761

24,316
I
274,504

I 633.615
* Included in this amount there are 700 bales at presses for foreiaa

ports the destination of which we oanot learn.
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The following is oar usual table showing the morementa of
«otton at all the ports from Sept. 1 to Dec. 3, the latest mail date :

BEOBIPTS SINOB EZPOBTBD BIHOB BKPT. 1 TO—
Ports. SEPT. 1.

Oreat
Britain.

Other
Foreign

atoek.

1880. 1879. France. Total.

W.Orlns 548,204 594,879 224,718 117,542 65,847 408.107 259,509
Mobile. 170,595 175,303 16,398 .... 1,063 17,461 35,»0i
Cliar'u* 389,552 286,399 96,188 28.373 62,521 177,082 119,136
BavTi.. 489,345 439,633 112,449 9.208 79,342 200.999 141,296
Galy.*

.

281,724 278,915 71,827 11,819 27,286 110,932 93,227
H.York 33,930 46,218 133,448 15,952 29,766 179,166 106,670
Florida 8,633 6,250 ....

S. Car. 88,654 67,201 21,473 1,444 3,863 26.780 38,493
Kort'k* 401,269 373,569 139,705 2,850 142,555 56,.593

Other.. 66,151 82,250 78,271 7,995 86,266 58,250

Xhlsyr. 2538,057 894,477| 187, I88|267,683|'l349,348 901,047

Laat year 235"., 165 886,390'll9.984i296.048'l302,428 700.510

* Under the head of CK9rl9^ton is included Port Roral, fto ; under the hea.i n f
UcUvetton la Included Indlanola. Ac; under the head ot Sor,ollc 1h included City
Point, Ac.

The speculation in cotton for future delivery was, for the first

half of the week under review, comparatively dull, and prices

continued to give way under moderate offeHngs. It was not.

however, until Wednesday that the operators for a decline mus-
tered courage to make a vigorous attack upon values. Then very

free offerings caused a ('incline of 25@30 points for the day, and

60@56 points from the highest figures of the previous Saturday.

It was apparent on Thursday that the market had been oversold,

and when the receipts at the ports (through a temporary suspen-

sion of supplies at New Orleans) were reported comparatively

small, and Liverpool reported a stronger closing, a demand to

cover contracts caused futures to recover most of Wednesday's

decline. To-day, with large receipts at the ports, and dull Liver-

pool advices, there was renewed depresijion in futures and an

tinsettled market. Cotton on the spot was but moderately active,

and on Wednesday quotations were reduced %c. Yesterday quo-

tations were revised and strict low middling advanced l-16c. To-

day there was but little doing, and prices were nominally un-

changed at 11%c. for middling uplands.

The total sales for forward delivery- for the week are 919,900
bales, including free on board. For immediate delivery

the total sales foot up this week 7,008 bales, including 2,252 for

export, 3,270 for consumption, 1,486 for speculation, and in

transit. Of the above, bales were to arrive. The follow-

ing are the official quotations and sales for each day of the

past week:

Dec. 4 to
Dec. 10.

UPLANDS. NEW ORLEANS. TEXAS.

Sat. mou Tnea Sat. nion Tnes Sat. mon. Toea

Ordln'y.^ft 9 9 9 9 9 9 9 9 9
Strict Ord. 958 9=8 9=8 9% 9% 9% 9% 9% 9%
Good Ord. lO^s 10»8 10=8 1034 10% 10% 10% 10% 10%
Btr. G'd OpI 11 11 11 11»8 im im ll^fl im 11%
Low Midd'K
Btr.L'w Mid

ll'io ll'ia I19l6 1113l6'll'3l6 1113,8 1113,8 1113,8 1113,8
lU n% 11«1 12 12 12 12 12 12

Middling. .

.

Good Mid..
12 12 12 I2I4 1214 1214 I2I4 1214 I2I4

12% 1238 1238 12»R 1258 12=8 12=8 12»8 12S8

Btr. G'd Mid 12=8 125t 12% 12'8 Vl-'a 12''h 12^8 12'fl 1278
Mldd'g Fair V.i^ I318 1318 1338 1333 1338 1338 1338 1338
Fair 13% 13% 13% 14 14 14 14 14 14

Wed Th. Frl. Wed Th. Frl. Wed Til. Frl.

Ordin-y.^lb S'a 8'« 8 '8 8'8 8''r 8'8 87« 878 S?
Strict Ord.. 9I-, 91-3 9iu 9»8 9!>S 9^8 908 958 958

Good Ord.. IOI3 IOI2 Io^ 10»8 10=8 10»8 10»8 1058 1058

Btr. G'd Ord 107« lO's lO's 11 11 11 11 11 11
Low Midd'ft 117,8 ll'ia ll'ld lll'lfl 1111,6 U"in 1111,8 111>18 U"1«
Btr.L'wltfldlt»8 llUl„ lUIl8ll''8 ll'»,» 1116,6 ll'a 11 4,8 llli>,8

Middling... Ill's ll's ll-'a ;12% 12 4. 12Jfl 1218 12% 12%
Good Mid.. 12 "4 1214 1214 1219 12'a I2I3 12'a 12iy 12%
Btr. G'd Mid IZ^ 1213 1213 ,12% 12% 12% 12% 12% 12%
Mldd'g Fair 13 13 13 I1314 13 "4 13>4 1314 134 11314

Fair 1358 13=8 13=8 13''8 13 '8 13^8 1378 1378 '1378

STAINED. Sat. mon Taes Wed Tk. Fri.

Ctood Ordinary S lb. 8'I,« 8>i,„
^i''«

89,8 f> .^.^«
Btrlot Good Ordinary 9«-,n 9",« ,9"l« ," '« ,y IB ,^I'8Low MiddUi
Middling...

10' 18
ll^ie

107,8
lliie ll^ld

10»i9
113,8

103,8
113,8

106,8
113,8

MABKBT AND SALBS.

BPOT MARKET
CLOSED.

SALES OP SPOT AND TRANSIT. FUTURES,

Ex-
port.

Con-
sump.

Spec-
ul'fn

IVo»-
sit.

Total. Sales.
Deliv-
eries.

Ml

Firm
Quiet
Easier
Uiiiet at % decline
Quiet. Quo. rer.
Dull..../.

476
550
903
323

336
538
715
628
536
517

197

"67

1,000
222

:.'.'.

5.33
338

1,258
1,178
2,439
1,062

92.800
102.900
112,900
209,500
117.500
164,300

700
40C
500
600
800

1.100

Total 2.252 3,270 1,486 .... 7,0081919.900 4,100

The daily deliveries given above are actually delivered tUe day pre-

TlouB to that on wiiioh tliey are reoorted.

Thb Sales and Prices op Futores are shown by the follow-

ing comprehensive table. In this statement will be found the

daily market, the prices of sales for each month each day, and

the closing bids, in addition to the daily and total sales.
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Includes for September, 1881, 100 at 120.5. 100 at }^-^^^^^

10-50, 400 at 12.,56, 100 at 1'2 45. 500 at 12-o0. 100 at 12-50. 100 M
12-48 200 at 12-30. 400 at 1256. 100 «» KT"?' *?2lt"ii^ %ai^M
12 90, 100 at 12 98, 400 at 1201. 100 at 1201 •.tor^Octabar.lSai.lOO

11-85. 100 at 11 92. 800 at 11.90. 500 at 11-98. i.000 at l}-^0;tot
November. 1881,300 at 1101, 100 at 12 66; atoo •"'<» 1" *>P}??SS
for September, 62 1,400; Sept.-Oot. for Oct., 946,500 ; Sept.-Nov. for No-

vember, 762,100. „ ,_^ »,,o»
A luol'ulos for Oi-tobor, 1881, 100 at 11-93, 400 at 11-05.

B Includes for October 1381. 100 at 11-85. .,,.00 Aoa mk
CliioludcsforOctober, 1881, 1,000 at 11-84,700 at 11-88, 400 M^

"d "nVlud^s for September. 1881. 100 at 12-26, 3O0 at 12 35. 200 .»*

11-89. 12-40; for October. 500 at 11-60. 1.300 at 11 ;«2. .„,/>».
E Includes for September, I08I, 100 at 12-.39. 200 at 12-40: for Go-

""fIuc'Z^ f-'^Sepfcmber. 1881. 1.000 »»12-25.500 at 12-38 U» rt

12-40. 200at r2-,50, 100atl2-,55; for October, 200 at 1170, 300 M
11-71. 500at 1173,-JOO at 11-75, 200at 11.80. Tn—.!«
Transferable Orders-Saturd.v, 12^05: Monday, 12, TaMOar.

11-90; Wednesday, 11 63: Thursda.v, 11 fO: J^'^ay. 11 69.

Short Notices for December—Saturday . 12-05,12-06: Monday, ll-»4,

11-93 ; Wednesday, 11-80, 11-81 . Thursday. 11-70.

The following exchanges have been made during the week:

29 pd. to exeh. 200 Feb. for April.

-13 pd. to exoh. 500 Dec. for Jan.
-17 pd. to eioh. 100 Feb. fOr Mar.

-59 pd, to eioh. 500 Feb. for July.
-10 ikI. to exch. 100 Feb. for Mar.
-15 pd. to exoh. 500 Dee. for Jan.
-16 pd. to exch. 100 Feb. for Mar.

Tub Visible Supply of Cottos, as made up by caWe Mfl

telegraph, is as follows. The Continental stocks ar« th« Bgoxm
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of last Satarday, but the totals for Great Britain and the afloat

for the Continent are this week's returns, and consequently

I
brought down to Thursday evening; hence, to make the totals the

I

eomplete figures for to-night (Dec. 10), we add the item of exports

from the United States, including in it the exports of Friday only:

1880. 1879. 1878. 1877.

Block at Liverpool bales. 453.000 332.000 324,<H)0 306,000
Stock at r^udon 40,400 48,438 42.500 17,500

Total areat Britain sfMJk . 493,400
etockat Havre 101,000
Stock at Marseilles 5,960
Stock at Barcelona 32,400

I Stock at HivmriurK 2,400
:
Stock at Bremen 18.500

I Stock at Amsterdam 11.000
Stock at Rotterdam 4,780
Stock at Antwerp 981
Stock at otber oonti'Dtal ports. 5,510

380.438 366.500 323.500
56,290
1,213
8,700
1.400

10,160
15.100
1,000

2,900

86,750
1..500
7.500
2.500

10.2.!.0

26,000
6.750
1,750
5,500

103
3

35
7

38
22
8
3

2r.O
:.750
,000
.500
,500
.oOii

.500

.750

.700

Total continental ports.... 182,531 97,363 148,500 233,500

Total European stocks.. .. 673,931 477.801 515,000 557.000
India cotton afloat for Europe. 43,000 76,168 79.000 40.000
Amer'n cotton afloat for Eur-iie 540,000 652,878 632.00C 490.000
K«ri)t,Brazll,&e.,afltforEVpe 43,Ono 52.109 20.000 49.000
Stock in United States ports .. 90^1,119 753.421 609,051 743.611
Stock lu U. B. Interior ports.. . 156,955 181.828 161.4,57 107.653
United Stftes exports to-day.. 29,000 34,000 19,000 18,000

Total visible supply 2.390,005 2,228,205 2,125,508 2

Ofthe aoove, the totals of American and otber descriptions are as

Amertcan—
Liverpool stock 343,000 223,000
Continental stocks 110,000 39,000
American afloat for Eui-ope 540,000 652,87 8
United States stock 908,119 733,421
United States iMterior stocks.. 156,955 181,828
'United States exports tOKlay .

.

29,000 3 4,000

192,000
106,000
63-',000
699,051
161,437
19,000

003.294

follows:

143,000
169,000
490,000
743.641
107,653
18,000

Total American 2,057,074 1,884,127 1,809,308 1,671.294
£att Indian, lirasil, de,—

Ldverpooi stock 110,000 109,000 132.000 163.000
londonstock 40,400 48.433 42,500 17.300
Continental stocks 72,531 58,363 42,500 64,.500
India afloat for Europe 43.000 76,168 79,000 40,000
Bgypt, Brazil, &o.,alloat 43,000 52,109 20,000 49,000

Dotal East India, Ac 308,931 344.073 316,000 334.000
SbtBl American 2,037.074 1,884,127 1,809,508 1,6?1,294

Total visible snpply 2,396.005 2,223,205 2,123.508 2,005.294
IHoe Mid, Upl„ Liverpool .... d^'X. ei^iod. 478(1. e^ita.

In the preceding visible supply table we have heretofore only
included the interior stocks at the seven original mterior towns.
As we did not have the record of the new interior towns for the
four years, we could not make a comparison in any other way
That difficulty no longer exists, and we therefore make the fol-

lowing comparison, which includes the stocks at the nineteen
towns given weekly in our table of interior stocks instead of only
the old seven towns. We shall continue this double statement for
a time, but finaUy shall simply substitute the nineteen towns for
the seven towns in the preceding table.
American— 1880. 1879. 1878. 1877.

Liverpool stock bales 313.000 223,000 192,000 143,000
Continental stocks 110,000 39,000 100,000 169,000
American afloat to Europe 540,000 652,878 632,000 490,000
United States stock 908,119 753,421 699,051 743,641
United States interior stocks.. 265.276 317,468 259.129 183.665
Wiited States exports to-day.. 29,000 34,000 19,COO 18,000

Total American 2,195,395 1,937,767 1,907,180 1,749,300
East Indian, hrazil, tt-c.—

Liverpool stock 110,000 1C9,000 132,000 163,000
Londonstock 40,400 48,433 42,500 17,500
Cfontiuental .stocks 72,531 58,363 42,500 64.500
India afloat for Europe 43,000 76,168 79,000 40,000
Egypt, Brazil, djc, afloat 43,000 52,109 20,000 49,000

Total East India, .fee 308,931 344.078 316,000 334,000
Total American 2,195,395 1,989,767 1,907,180 1.749,306

Total visible supply 2,504,326 2,363,845 2,223,180 2,083,306

These figures indicate an increase in the cotton in sight to-
night of 140,481 bales as compared with the same date of 1879, an
increase of 281,146 bales as compared with the corresponding date
of 1878, and an increase of 421,020 bales as compared with 1877.

At the Interior Ports the movement is set out in detail in
the following statement

Week ending Dec. 10, '80. Week ending Dec. 12, '79.

Receipts. Shipin'ls Stock.

20,731

Receipts. Shipm'ls Stock.

Aewusta, Ga......
Colnmbus.Ga

8.307 9,077 8,830 6,908 10.579
6,050 4,183 21,261 5,90.5 3.421 15.105

Macon, Ga 2,729 2,324 7,257 4,712 3,617 4,895
Montgomery, Ala 5,597 3,827 11,081 7,190 3,803 15,490
Belma, Aia 4,586 3,887 8,873 7,000 6,352 14,500
Memphis, Tenn.. 25,271 17,436 73,415 24,559 17,748 107,300
Kaahvme,TeDn.. 10,476 7,533 14,287 3,624 3,133 13,933

Total, old ports. 63,016 50,439 136,935 61,820 44,936 181,828

Dallas, Texas 1,898 1,861 3,921 2,142 2,517 4,283
Jefterson, Tex... 2,313 1,159 2,378 750 700 4O0
Shreveport. La... 2.950 2,295 6.873 4,671 3,842 11,212
Vicksburg, Miss. 0,630 6,235 7,404 5,903 5,653 6,190
Columbus, Miss.. 1,646 788 4,142 2.003 1.802 4,414
Eufaula, Ala. ... 1,305 1,808 2,770 3,366 2,183 3,513
Grlffln,Ga 1,331 2,146 2,793 .1,942 1,523 3,422
Atlanta, Ga 5,957 5,546 17,195 7,523 5,960 12,106
Borne, Ga 4,730 4,929 15,057 5,520 3,906 10,654
Charlotte, N. C. . 4,638 4,260 1 1,000 2,bl9 2,636 2,346
St. Louis, Mo 14,157 10,766 32,8Si 24,456 1 9,047 63,455
dnnlnnati, 0.... 16,908 13,858 11,937 15,421 15,229 13,643

TotaJ, new p'rts 64,533 60,651 108,321 76,521

138.341

63,006 133,640

Total, all 127.551 111,140 265.276 109.992 317.468
' Of which 4,196 are carrections, 1 Actual,

The above totals show that the old intjrior stocks have in-

creased during the week 12,-527 bales, and are to-night 24,873
bales less than at the same period last year. The receipts at
the same towns have been 1,198 bales more than the same week
last year

Receipts from the Plantation.?.—The following table is
prepared for the purpose of indicating the actual movement each
week from the plantations. Receipts at the outports are some^
times misleading, as they are made up more largely one year
than another, at the expense of the interior stocks. We reach,
therefore, a safer conclusion through a comparative statement
like the following. In reply to frequent inquiries we will add
that these flgures, of course, do not include overland receipts or
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the crop
which finaUy reaches the market through the out-ports.

RECEIPTS FEOM PLANTATIONS.

Week
ending-

Sept. 21

Oct. 1.

8.

'• 15.

" 22
'• 29

Nov. 5,

" 12
" 19
" 26.

Dec. 3.

" 10

Receipts at the Ports.

1878.

98,863

1.30.900

14,S,13«

]B0,233

162,236

157,280

182,.ST4

ITG.OM
I8).376]21.S,

184,625 249.

220.74821H,

220.29llsS<,

laro. 1880.

130,413

172.221

199,0!>4

2I0,3tl7

230,311

2o4.R"ia

201.768

,216215,848

403 ""256.618

203.1»i'

J18.341

243.137

StoOc at Interior Port^ Rec'ptsfrom Plant'm.

1878. 1879.

S7,K7i

47,208

.5i;,i»23

79,fiH7

97,a'i7

ii5.a''4

149,498

171,58:) 187,

lS9.49l'218.

205,9l2j2M,

236.280 '887,

259.120317.

1880.

120 227
9US242,

I83|217,

109 218,

488 2«5,

1878,
I
1879. 1880.

,3581144,

,320 1173.

773jl80.

,007)194

526
j

229,

,4271266,

3381243,

,089 1 273,

284 250,

,046;294,

,607 159,328

.736 189,847
i, 114 223,445

,028 229,176

,2a72B7,ail

,355 281.741

,2571276,861

,437 236,218

280 271,860

,s;>7210,777

,803 251,116,239.093 211>,1!«5.

,276 243.140 265.233'259,548

The above statement shows

—

1. That the total receipts from the plantations since Sept. 1 in
1880 were 3,025,527 bales; in 1879 were 2,896,208 bales; m 1878
were 2,424,750 bales.

2. That the receipts at the out-ports the past week were
24.3,137 bales, and the actual movement from plantations 259,548
bales, the balance being added to stocks at the interior ports.
Last year the receipts from the planta,tions for the same wbek
were 205.235 bales and for 1878 they were 243,140 bales.

We.ather Reports by TELEaR.APii.—The weather has been

variable the past week. The thermometer has, on the average,

been higher, but it has been quite cold at some points, and rain

has fallen in most sections, though not to the extent uf previous

weeks. Throughout the State of Texas the weather has very

decidedly imjiroved, and picking there has been partially
resumed.

Galveston, Texas.—The weather during the week (excepting
a shower on one day) has been pleasant, and picking resumed,
but still difficult. Roads drying, but still very bad. Average
thermometer 62, highest 72 and lowest 48. The rainfall for th«
week is eighteen hundredths of an inch, and for the month of
November eight inches and eighty-two hundredths.
Indianolu, Texas.—The weather during the week has been

warm and dry, and there is some picking going on. Roads im-

Eroving. Average thermometer 63, highest 76 and lowest 43.
luring the month of November the rainfall reached Ave inches

and eighty-five hundredths.
Corsioana, Texas.—There has been no rainfall the past week

and prospects are better. Picking resumed, but roads in wretched
condition. The thennometer has ranged from 40 to 75, averag-
ing 59. The rainfall for November is seven inches and seven
hundredths.
Dallas, Texas.—There has been no rainfall durinj? the week,

and picking has been resumed. Roads in bad condition. The
thermometer has averaged 59, the highest being 75 and the
lowest 40. The rainfall for the month of November is three
inches and ninety-five hundredths.
Brenham, Texas.—We have had no rain at this point the

past week, and picking is starting again. Roads in terrible con-
dition. Average thermometer 60, highest 75 and lowe.9t 42.

Rainfall for November three inches.

Waco, yea;a«.— It has not rained at this point during the
week. There has been some picking done, but not much. Roads
very bad. Average thermometer 58, highest 73 and lowest 40.

The rainfall for November is three inches.

Neio Orleans, Louisiana.—Rain has fallen during the week
on four days, to a depth of one inch and forty-three hundredths.
The thermometer has averaged 60.

Shreveport, Louisiana.—The. weather was cloudy and rainy
the first three days of the pa.st week, but clear to fair, and cool,,

the last four day's. Roads are still in a bad condition. Average
thermometer 55, highest 77 and lowest 33.

Vicksburg, Mississippi.—Rain fell on the first three daj's of
the past week, but the latter portion has been clear and pleasant.

Columbus, Ifississippi.—It has gained during the past week
on two days, the rainfall reaching one inch ana nineteen hun-
dredths. The thermometer has ranged from 32 to 40, aver-
aging 36.

Little Rock, Arkansas.—Friday and Saturday of the pa«t
week were cloudy, with rain. Saturday night we had quite »
storm, accompanied with much lightning and liaU, but since then
the weather has been clear and cool. Thermometer—highest

68; lowest 21; average 48. Rainfall, four hundredths of an inch.

Jfashville, Tennessee.—We have had rain the past week on
three days, with a rainfall of one inch and fifty-seven hun-
dredths. The thermometer has ranged from 15 to 66, averaging
38. Much damage has been done by the bad weather, bui
receipts Jseep up, owing to accumulations at depots.
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Memphis, TenneMee.—Picking has thoroaghly commenRod

again. It hsa rained during the week on two days, the rainfall
reaching f(jrty-one hundredths of an inch. Average thermom-
eter 50, highest 71 and lowest 21.

Mobile, Alabama.—It was showery two days and rained
severely one day the earlier part of the past week, the rainfall
reaching one inch and eighty-nine hundredths. The i»^«r jjor-

tion has been clear and pleasant. The thermometer ha«
averaged 55, the highest being 77 and the lowest 34.
Montgomery, Alabama.— Vbe first four days of the past wcjek

were rainy, the rainfall reaching two inches and one hundredth.
The latter portion has been clear, but it Ls turning very cold.
Average thermometer 52, highest 77 and lowest 30.
8elma, Alabama.—Durinjj the earlier part of the past we<!k

it rained on two days, but it has been clear and pleasant the
latter portion. Ice formed in this vicinity on three night«.
Madison, Florida.—It rained on one day the earlier part of

the past week, but the latter portion has been clear and pleasant.
We have had one killing frost, with ice. The thermometer has
averaged 48, the highest being 55 and the lowest 41.
Macon, (ieorqia.—Rain has fallen during the week on three

days, the ramfall reaching two inches and thirty-two hundredths.
The thermometer has ranged from 28 to 78, averaging 50.

Columbus, Qeorr/ia.-Ai has rained severely two days the
pa.st week, the ramfall reaching two inches and fifteen hun-
dredths. The thermometer has averaged 44.

Savannah, Georgia.—It has rained on two days, the rainfall
reaching three inchas and thirty-seven hundredths, but the
weather the rest of the week has been pleasant. The thermom-
eter has averaged 54, the extreme range having been 37 to 77.
Augusta, Georgia.—"We had heavy rains oh three days the

earlier part of the past week, but the latter portion has been clear
and pleasant. The thermometer has ranged from 33 to 76, aver-
aging 40, and the rainfall has reached one inch and twenty-five
hundredths. About all the crop of this section has now been
secured. There is some little cotton left in the fields, but in con-
sequence of the recent bad weather, it will bo very poor if picked.
About ninety per cent of the crop is claimed to have been mar-
keted, and the balance is beinsf sent forward freely.

Charleston, South Carolina.—We have had rain on two
days the past week, the rainfall reaching one inch and twenty-
two hundredths. Average thermometer 53, high&st 73 and
lowest 36.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at 3 o'clock
December 9, 1880, and December 11, 1879.

Dte. 9, 'BO. Dec. 11. '79.

New Orleans Below htgh-water mark ..

Memphis Above low-water mark...
Nashville Above low-water mark...
Blweveport Above low-water mark...
Vlcksbore Abore low-water mark. .

.

Feet.
11
17
23
1.5

Missing.

Inch.
2
3
6

Feet. Inch.
13 1
14 11
27 2
Missing.
15 9

New Orleans reported below high-water mark of 1871 until

Sept. 9, 1874, when the zero of gau^e was changed to high-water
mark of April 15 and 16, 1874, which is 6-lOths of a foot above
1871> or 16 leet above low-water mark at that point.

Elusds's Cottox Movem ent for November and .since October

1st.—We have received by cable Mr. Ellison's figures for Novem-

ber and since October 1st. The takings in ordinary bales and

pounds have been as follows

:

In November.
Great

Britain.
Continent. Total.

Takings by spinners.. bales
Avera.ge weight of bales...

Takings in pounds

526,370
445

234,234,650

347,160
422

146,501,520

873,530
435

380,736,170

Our dispatch also gives the month's movement for November

and also the full movement since October 1st in bales of 400 lbs.

each. We arrange the statement so as to give the figures for

October and November separately.

Spinners' stock October 1

.

Takings in October

Total supply
Consumption in October.,

Spinners' stock November 1.,

Takings in November

Total supply ,

Consumption m November

.

Spinners' stock December 1.

Great
Britain.

27,000
271,000

298,000
262,000

36,000
314,000

350,000
264,000

86,000

Continent

137.000
129,000

266,000
208,000

58,000
237,000

295,000
212,000

83,000

Total
Europe.

164,000
400,000

564,000
470,000

94,000
551,000

645,000
476,000

169,000

The cable also adds that Mr. Ellison says the consumption of

Great Britain is now 66,000 bales per week, while that of the

Continent is 53,000; this gives us the unprecedented total of 119,-

000 bales of 400 lbs. each as the present weekly consumption of

Europe.

OyrTo."* KxciiAwoE Crop ReruR-n rw Notbhbib.—We onit
the telegraphic Hiimmary of thane r«portii which has b«wa pab.
lished by the daily preiM tliiM wtwk. but will gi»« the r»porti is
full next week when we shall hare received them by mail.

l!«TERK.\Tioi«Ai, CoTTos AiMocuTios.—Ill* latamational CuUim
ExposiUon (Brat propped by Mr. KJward Atkiiuon. In • oa«.
munication to the Chrosiclr) has been organlwd at AttanU with
the following offlceni : PrewideDl, Senator J«s«-ph K. Itruwo. of
Georgia ; Treasurer, Samuel M. Inman. of Atlanta ; HraraUrf.
John W. Uyckman, of I'hilad.-lnhia. An exj«j<iiti«n of Uw
appliances and the machinery us»m1 in the cultivation of eottoaU contemplated. The fair will be held in AtlanU In October nnt
Gusiiy Bads, BAcwiao, &c.—Bagging has not obaogod. «nd

wo liave but little of interest to rei)ort. TranMotiuns cmtiniM
on a limited scale and large parcels are not moving. Pric«ii arn
unchanged, and in the abs<'nce of demand the price I* nomioaU/
quoted at 95^@954c. for 1% ll>s., lOCMOJ^c. f..r 2 lbs. and U^^
1 l%c. for standard qualities. Butts are in about the sara- iKMiUoa.
Holders are not pressing goodn, as they are not willing Ui aMoot
very low figures; but though they are quoting 'i^Myi%i:, aooord.
ing to quality, there are some sellew who will sba<l« the flguM
if a round parcel can be moved.

CoMPABATivB Port Ueceipts ajto Daily Crop Motbovt.—.

A comparison of the port movement by weeks is not accurate,
as the weeks in different years do n ot end on the mmc day of the
month. We have consequently added to our other standing
tables a daily and monthly sUtement, that the reader may
constantly have before him tne data for seeing the exact relative
movement for the years named. The movement each month
since September 1 has been as follows.

Monthly
Reeeiptt.

8<<pt'mb'r

October.

.

Novemb'r

Total year

Tear Beginning September I.

18cl(X

458,478
088.31'-

1,008,301

2,433,297

Pero'tage ot tot, port

reoelpU Nor. 30

1879.

333,613
888.402
942,272

2,164,407

4327

1878.

288,818
639,264

770.233

1,757,347

39-51

1877.

98,491

578,533
822.493

1.499,517

34S0

1876.

336.86S
675,260

901.392

1,813.520

41-01

1875.

XS9,077
610,316

740,116

1,S:0,599

36-25

This statement shows that up to Nov. 30 the receipts at the
ports this year were 268,890 bales more than u 1879 and 67S,9SO
bales more than at the same time in 1878. By adding to the
above totals to Nov. 30 the daily receipts since that time, we
shall be able to reach an exact comparison of the movement for
the diflferent years.

rot,Nv

Deo. 1.,

" 2.

" 3.

" 4.

" 5.

" 6..

" 7..

" 8.,

" 9..

" 10..

30

1880.

3,433,29;

20.617

20,216

48,89

30,346

S.

63,166

36,174

29.263

25,055

59,133

Total 2,781,194

Percentage of total

p"rt rse'iitfi Dec. 10

1879.

;, 164,407

52.479

30.886

28,110

25.673

49.603

36,016

S.

43,236

34.502

37,914

2,502,363

5004

1878.

757,349

8,

39,978

40,894

23.,33J

SO.OS."

5S,29

1

25,563

8,

53,561

23.693

,063,799

46-40

1877.

1,499,517

21,387

8.

40.703
27,171t

20.706

36.211)

31,30(1

2-,J,78l

8.

47,969

1,747,3-J4

40-22

1876.

1,313,320

30.824

21,0?0

8.

44373
31,66-;

32.3ift

21,767

33.072

26,991

8.

2,059,113

50-99

187;

1,619,50*

22,813
26,301

20356
35,531

8.

30,511
29,037
26,813

22,913
23,918

1.760360

42-00

This statement shows that the receipts since Sept. 1 np to
to-night are now 278,331 bales more than they were to the same
day of the month in 1879 and 717,395 bales more than they were
to the same day of the month in 1878. We add to the hist table

the percentages of total port receipts which had been reeeived to

December 10 in each of tne years named.

India Cotton Movement from all Ports.—The flgnres which
are now collected for us, and forwarded by cable each Friday, of
the shipments from Calcutta, Madras, Tuticorin, Carwar, Ae.,

enable us, in connection with our previously-received report from
Bombay, to furnish our readers with a fall and complete India
movement for each week. We first give the Bombay statement
for the week and year, bringing the figures down to Dee. 9.

BOMDAT RECBtPTS AND sniPMBTtS lOR rOD> TCABS.

Tear

1380
1879
1878
1377

Shipment* thu week.

Oreat Conli- _ , ,

BrU'H. nenl ^otoJ.

2,000
4,000
1,000

8.000

2.000
3,000

Shipments tinee Jan. 1.

Oreat Conti-
Briiain tunt.

10,000 367,000
4.000 260.000
3,000 3-23.000
3.000 382.000

526.000
368.000
401.000
131.000

TalaL

893.000
628.000
724.000
810.000

KeeetpU.

ThU
Week.

14.000
7.000

12.000
12.000

Sinct
Jan. I.

1.131.000
857.000
913.000

1.083.000

According to the foregoing Bombay appears to show an
increase compared with last year in the week's receipts of 7,000

bales, and an increase in shipments of 6,000 bales, while the

shipments since January 1 show an increase of 365.000 balM.

The movement at Calcutta, Madras, Tuti& rin, Carwar, Ac, foe

the same week and years has been as follows.



634 THE (CHRONICLE. rVoL. XXXI.

aXVBVTtjL, UKORka. TOTIOORra, CABWAR, RANQOOS AND EURKACHBB.

Shipments this veek. Snipments sinee January 1.

Tear. Great
Britain.

Conti-
nent.

Total.
Great

Britain.
Conti-
nent.

Total.

1877.'"!!"!

1,606
1,000

1,003 1,000
1,000
1,000

214.000
213,000
144,000
79,000

86.000
112,000
71,000
51,000

300,000
325,000
215,000
130,000

The above totals for this week show that the movement from

the ports other than Bombay is the same as for the corresponding

week last year. For the whole of India, therefore, the total

•hipmenta this week and since January 1, 1880, and for the cor-

responding weeks and periods of the two previous years, are as

folfows.

ZPORTS TO «nROPK FROM AM. IHWA.

Shipments
to alt Europe

from^

1880. 1879. 1878.

This
week.

Sinee
Jan. 1.

This
week.

Sinee
Jan. 1.

This
week.

Since
Jan. 1.

Bombay
All other p'rts.

10,000
1,000

893,000
300,000

4.000
1,000

628.000
325,000

3,000
1,000

724,000
215,000

Total 11,000 1,193,000 5,000 953,000 4,000 939,000

This last statement affords a very interesting comparison of the

total movement for the week ending Dec. 9,^ and for the three

years up to date, at all India ports.

Albxasdeia Keceipts and Shipments.—Through arrangements
we have made with Mes.srs. Davies, Benachi & Co., of Liverpool

and Alexandria, we now receive a weekly cable of the movements
of cotton at Alexandria, Egypt. The following are the receipts

and shipments for the past week and for the coiresponding week
of the previous two years.

Alexandria, Egypt,
Dec. 9 1880. 1879. 1878.

Receipts (cantars*)—
This week
Since Sept. 1

160,000
1.245,500

200,000
1,940,000

80,000
845,000

This
week.

Sinee
Sept. 1.

This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

Exports fbales)—
To Liverpool ... .... 7,000

4,077
142,606
62,907

20,000
8,507

135.606
58.830

4,000
6,000

62,500
To Continent 29.500

Total Europe 11,077 215,513 28,.507 194.436 10.000 92,000
" A oantar Is 98 lbs.

Tills statement shows that the receipts for the week ending
Dee. 9 were 160,000 cantars and the shipments to all Europe
were 11,077 bales.

Manchester Market.—Our report received from Manchester
to-night states that quotations are unchanged for shirtings,

but are ^d. lower for twist, and that the market is quiet. We
give the prices of to-day below, and leave previous weeks'
prices for comparison:

1880. 1879.

32« Cop. 8I4 It's.
ColVn
Mid. 32« Cop. 8I4 lbs.

Cott'n

Twist. Shirtings. Uplds Iwist. Shirtings. Uplds

d. d. s. d. s. d. d d. d. s. d. s. d. d.
Oct. 8 9183 9% 6 7 37 8 6U,„ 9 3958 16 41237 7I4 61116
" 15 9%® 9'8 6 8 ®7 9 6% 9li6»91i,6:6 49,b37 9 611

;

" 22 938310% 6 9 38 e\ 918 39% 6 4ia®7 7I2 6''«

" 29 938»10l8 6 9 38 6% 3^ 39% 6 41^37 7h 738
Kov. 5 914310 6 9 38 G'i, 918 -aio^ 6 41237 712 6%
" 12 914310 9 ®8 6',« 914 ay's (i 6 37 9 6'8
" 19' 9143 9"8 6 7H)37 10ia 6% 914 ®9'8 6 41337 712 fisj
" 26 gosaio 6 9 38 6li,„ 9% 310 6 6 37 9 6'e

Deo. 3 esgaio 6 9 38 «l'l« 10 ®10l2 6 9 38 615,

„

" 10 9'ii» S'b 6 9 ®8 6=8 1018 3T058 6 10ia38 II2 613,6

The Exports of Cotton from New York this weeK snow a
decrease, as compared with last week, the total reaching 10,609
bales, against 17,599 bales last week. Below we give our usual
table showing the exports of cotton from New York, and their
direction, for each of the last four weeks; also the total exports
and direction since Sept. 1, 1880, and in the last column the total
for the same period ot the previous year

EXPORTS OP COTTON (BALES) PROM NEW YORK SINCE SEPT. 1 1880.

Week ending—
Total
since

Sept. 1.

Same
period
previ'us
year.

Exported U>— Nov.
17.

Nov.
24.

Dte.
1.

Dec.
8.

Liverpool
Other British ports

7,998
920

7,940 13,343
1,470 815

7,289 135,832
4,905

165,728
6,210

Total to Great Britain 8,918

525

9,410

1,338

14,158

1,442

7,289

101

140,737

16,053

171,938

15,7^2
Other French ports

Total French 525

2,429
1,050
797

1,388

814
1 524

1,442

699
750
550

101

1,494
1,725

16,053

16,294
12,391
2,889

15,742

14,116
8,246
2,017

Bremen and Hanover

Other ports

Total to North. Edrope

Spain, Op'rto, Qlbralt'r,&o

4,276

50
907

1,338

75
44

1,999 3,219 31,574

460
951

24,379

3,206

Total Spain, &o 957

14.676

119 1,411 3,206

Grand Total I2.255i7.599 10.609 189,775 215,265

The Following are the Kbceipts of Cotton at New York,

Boston, Philadelphia and Baltimore for the past week, and since

September 1, 1880.

Receipts
from—

New York. Boston. Philadelphia. Baltimore.

This
1

Sitice
week. \Sept. 1.

This Since
week. Sept. 1.

This
week.

Since
Sept.l.

This
week.

Sinee
Sept. 1.

N. Ori'ans
Texas ....

Savannah
Mobile...
Florida .

.

8 Car'lina
N Car'lina
Virginia..
North, pts
Xenn.. &o.
Poreiijn .

.

8,3211 49,026
1,860| 43,628
7,143 113,577

"596 2,iV4
9,388 68,851
l,937i 18,036
7,579 127.262
345 4,600

2,618 36,548
8 1,076

3.483
6,971
2,343

7,992

"!!!!!

23,413
49,384
35,263

"sii

i!498

10,986

12,27i

1,894

i!ibo
1,238
3,667

54
1,838

22,145

10',234

10,508
51,141

80
11,177

Thisyear. 40,489|465,418 13,690 116,052 2,352 23,257 9,791 105,285

Last year. 54,619 486,186'24.S80i51,182 4,634 31,448 5,593 74,679

8HIPPINO News.—The exports of cotton from the United

States the past week, as per latest mail returns, have reached

156,479 bales. So far as the Southern ports are concerned, these

are the same exports reported by telegraph, and published in

the CilRONiCLB last Friday. With regard to New York, we
include the manifests of all vessels cleared up to Wednesday
night of this week.

Total bales.
New York—To Liverpool, per steamers Italj^, 1,364 City of

Berlin, 431 Serapis, 1,345 Abyssinia, 400 Scythia,
406....Dumobiu, 241.. ..Spain, 2,397. ...City of Now
York, 705 7,289

To Havre, per steamer Ville de Marseilles,, 101 101
To Bremen, per steamer Oder, 500 per barks Harzburg,
400...Don Quixote, 594 1,494

To Hamburg, per steamers Cimbri.i, 608 Herder, 1,117 .. 1,725
NEW urlbans—To Liverpool, per steamers Jamaican, 4,018

Orator, 3,127.. -.Texas, 4,751... Ciribbean, 3,599... Cella,
5,405 per ship D. H. Morris, 4,501 per bark E. T. G.,
3,499 28,900

To Havre, per steamer Le Chateller, 4,048 per ship City
of Boston, 3,017 per bark Galreswrn, 2,245 9,310

To Vera Cr«z, per steamer City of Mexico, 1,266 per
,570 1,836

Mobile—To Liverpool, per ship Flying Foam, 4,700 4,700
Charleston—To Liveri-ool, per ships Crusader, 3,450 Upland

and 50 Sea Island Richard III., 3,586 Upland and 155
Sea Island per bark Poncma, 2,100 Upland and 192 Sea
Island 9,533

To Havre, per ship Theobald, 2.600 Upland and 503 80a
Island per barks Fagua, 996 Upland ...Kate Harding,
2,050 Upland.... H. L. Routh, 3,256 Upland 9,405

To Bremen, per steamers Eglantine, 3,500 Upland
Rebecca. 4,200 Upland 7,700

To Barcelona, per barks VII. Novembre, 1.7.50 Upland
Ana, 663 Upland i)er brigs Hugo, 400 Upland Sober-
ano 2,550 Upland Panchita R03, 610 Upland 3,973

Savannah—To Liverpeol, per ship Nunquam Dormio, 3,995
Upland 3,995

To Havre, per barks Marie, 1,550 Upland Fridlief, 1,825
Upland and 25 Sea Island 3,400

To Bremen, i)er steamer Gladiolus, 5,800 Upland 5,800
To Amsterdam, per bark Zwerver, 3.350 Upland 3,350
To Barcelona, per steamer Irene Morris, 4,5.50 Upland
per bark Antonio Maria, 455 Upland per brig Mereolita,
431 Upland 5,436

Texas-To Liverpool, per steamer Australian, 6,529 6,529
To Bremen, per bark Hampton Court, 3.325 3.325
To Reval, per steamer West Stanley, 4,049 4,049

Wilmington—To Liverpool, per bark Flid, 1,310 per brig
Stella, 1,655 2,965

To Belgiium, per brig Ryno, 1,041 1,041
Norfolk—To Liverpool, per steamers Levenous, 3,400 Stel-

vio, 4,125 per ships Orient, 6,268 T.sernogom, 4,709
....Prussia. 4,370 22,872

Baltimore—To Liverpool, per steamers Arago, 1,300—Thane-
more, 2,300 Caspian, 328 Venezuelan, 277 per
bark Gleoiffer, 500 4,705

To Bremen, per steamer Koln, (additional) 430 430
Boston—To Liverpool, per steamers Parthia, 144 Pembroke,

577 Pharos, 336 Iberiau, 305 1,362
To London, per steamer Trinaora, 548 548

PHILADELPHIA—To Ljverpool, per steamer Indiana, 535 and 24
Sea Island 579

San Francisco—Tc Liverpool, per ship LucUe, 127 (foreign) 127

Total ^^.. 156.479

The particulars of these shipmeuts, arranged in our usual

form, are as follows.
Bremen Ams-
and ter-

Sam- dam, Baree- Vera
Havre, burg. <6c. Beval. lona. Cruz. Total.
101 3,219 10,609

9,310 1,83G 40,046
4,700

3,973 30.6H
3,350 5,436 21,981

4,019 13,903
1,041 4,006

Liver-
pool.

New York.. 7,289
N. Orleans. 28,900
Mol)ile 4,700
Charleston. 9.533
Savannah.. 3,995
Texas 6,529
Wilmington 2,965

9,405
3,400

7,700
5,800
3,325

Norfolk.... 22,872 22 37
Baltimore.. 4,705 430 5,135
Boston 1,910' 1,910
Philadelp'a 579 579
S.Francisco 127 127

Total... 94,104 22,216 20,474 4,391 4,049 9,409 1,836 156,479

* Including 548 bales to London.

Below we give all news received to date of disasters to vessels

carrying cotton from Dnited States porta, etc.:

Algitha, steamer (Br.), Burwisc, from New Orleans for Liverpool, whloh
put into St. Johns, N. F., with her cargo ot cotton on tire, had dis-

charged all burning cotton, and the cargo in the torehold had been
thoroughly overhauled Dec. 3d. The vessel was to bo ready to
proceed on her voyage on the 6th or 7th.

BKACONSFiEtr), steamer (Br.), from New Orleans, which arrived at
Havre Nov. 17, in entering jort, while letting go anchor to avoid
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collision, damnef (1 » iilittc, linwaorpipe, <icc. A intrej wa« to be
held to aHc-crtaiu tho duinaxu.

Ukrtua, sU'iiiiicr (ftr.). from Now Orleiin* at Liverpool Dee. 7, lout fore-
yard, iiialD^atr and a topsail, and austained damage to hull and
mncliiiiory iii a calr.

KisosTON, steanicr (Br.), at Liverpool Nov. IR from Bavannah, before
reported. The captain roimrled to the owncrH, of Ht. MluliaeU,
under date of Nov. 4, as followH : On llio ufuiruoon of Nov. 1 wo
found a Kreat boat throuKh Ibn dnrks In after part of mnlnhold
under tlie Kniley. Wo Inimuiliatcly km up the ecniont wlion wii
found tho cartro to bn on liro. and It wan with ereat dWIlnulty we
managed to get here, for the deokrt wcri' burnt Inroiigb In seviTal
plaoeH. The vessel <-ould not have laHted many more liourH. \Vh
arrived hero yeaterduy afternoon and the anthorltieH wouM u<»t
allow U8 to outer, but Afr. Newman, Lloyd'o Hpoelal a>;ent. and Mr.
BeuHandc obtaiiie<l perniUtuon for mo to auelmr outnlde the buoys,
and sent the tiro engine and plenty of nuui to get tlie Are uuder,
which we did at 4 A. M. to-day, and then got lighters and com-
inon<HMl to land the cargo. At noon I received permission to uiunc
into harbor. The cottim is burnt three or f<mr tiers down, and we
will have to dlschargu tho whole of the cargo out of the umlu hold
to get the daumgod out. Our main deck is eojiipleUdy gone from
tho forenniHt aft to tliu bunkers, and the paint looker, Sie., quite
gutted.

Uanuki.a, steamer (Span.), Lararni, from Oalvestun for Liverpool, put
into Norfolk, A. M. Deo. <>, short of coal.

Whitburn, steamer (Hr.), Wyinan, which arrived at Bremen Nov. 23
from Galveston, hud her deuk badly damaged.

Era No. 10. steamboat, caugt tiro at New Origans Nov. 26 and 11 bales
cotton were destroyed and 120 damaged.

I.«L'ISIANA, bark (Ital.), bpading at New Orleans was not serldusly
damaged by the late tire whi(Oi occnrre<l lu her cargo, and will not
be reciulrcd to go In dock. Tho necessary repairs will be nmde at
the wharf where she was lying, on tho conipletiou of which she
will commence loading for Ucnua.

Cottoa freights the past week hare been as follows:

Uverpool, steam d.

Do 8ail...(f.

Bum, steam e.

Do sail e.

Bremen, steam, .c.

Do sail c.

Hamburg, steam d.

Do sail.-.d

Amst'd'm, steam. c.

Do 8ail...d.

Caltic. steam il

Do sail e.

Salur. Jfon. Tttes. Wednet. Thur$.

'i H ^ »4 H
»ie-a'i >16®'4 3,83114 3,j®l4 3,8® I4

»8aiiio Sgd'hs SsaHie »8alll6 =8®"ia
iflSSa ia»»8 •aase >aa»8 Ja®»8

=8 »8 »8 »8 »8

>« a H a ^
58 '^ "8 »8 =»

^ H >2 h> Hi

iiie®% 11168% "l«®% lil8®'H l>l«»\

''l6»'3 7l6®>« '18® •« Tjsa'a '18® Hi

Fri.

sjaii,,

aass
H
ht

\
Hi

iiio®%

'l8®>3

LiVKHPOOL.—By cable from Liverpool, we have the following
•statement of the week's sales, stocks, &c., at that port:

Sales of the week bales.
Sales American
Of which exporters took
Of which speculators took..

Actual export
Forwarded
Total stock—Estimated
Of which American—Estlm'd

Total import of tho week
Of which American

Amount afloat
or which American

yov. 10.

(>9,000
57,000
7,400
3,700
(MOO

14,.iO0
442,000
316,000
97,000
79,000

239.000
217.0i)0

Nov. 26.

82,000
58,000
10,000
8,800
7,600

18,500
435,000
318,000
82.000
72,000

230,000
219.000

Dee. 3.

66,000
47,000
9,100
9,100
8,800

16,000
441,000
321,000
79.000
59,000

282,000
266.000

Dee. 10.

65,000
51,000
5,100
4,300

12.000
17,.')00

453,000
313,000
98,000
87,000

291,000
275.000

The tone of the Liverpool market for spots and futures each day of the
week ending Dec. 10, aud the daily closlug prices of spot cotton, have
l>?en as follows:

Spot.
Saturday Monday. Tuesday. Wednes Thursday. Friday

Market, )

12:30 P.M.
5

mijaer.
Good
demand

freely met

Mod. inq.
freely

supplied.
Easter. Bnsler.

Mod. Inq.
freely

supplied.

Mid. Upl'da
Mid.Orl'ns.

65j
615is

6\
615i8

6^ 611,8
6^8 013,8

6=8
«1:'16

Masket. }

5 p. M. ^

Sales
8pec.&exp.

10.000
200c

12.000
2,000

10,000
1,000

8,000
1,090

10,000
2,000

10,000
2,000

Fuiuret.

Market, )

5 p. M. 5
Steady. Dull.

Dull
but

steady.
Dull. Steady. Weak.

The actual sale3 of futures at Liverpool for the same week are given
below. These sales are ou tho basis of Uplands, Low Middling clause,
anless otherwise stated.

Batdrdat.

Belitery. d.

Dec 623.12

Dec.-Jau 623,,® :^

Jan.-Feb-.6233„-a5532
aii3iaa2322

Doc 65t
Doc.-Jan 6:^
Jan.-Feb 62532

®13,8®'.!53„

Feb.-Mar.. 6i3i8»273.,
Mar.-Apr 62732

Doe 62332
Dec-Jan 623,2
Jaa.-Feb 62332® '\

Dec ., 611,8
Deo.-Jan....6iiu®2i32
Jan.-Feb 62.332

Feb.-Mar G\
Mar.-Ayr. . .61318^2633 |

Delivery. d.
Feb.-Mar 613in

®2732^18,8
Mar.-Apr e's

MONDAT.

April-Ma.v . .613i8a2932
May-.Iune 63I33
•Tan.-Feb 613,8
Feb.-Mar 673
Mar.-Apr 6'8a2»32

TtresDAT.

Feb.-Mar 613,8
Mar.-Apr 67e»27.,3
Apr.-May.. ..62»32»''8

Delivery. d.
Apr.-May... Si's® "''i«9M32
Maynjune 68132

Apr.-May 615;8
May-June 7
June-July 7
Mar.-Apr ;4i''8

May-June 53I33

May-.Tune.. 63i32®i''i«
Feb.-Mar 62632

I

Dec-Jan 6liib

DtHrery,
Deo

THDiaiiAr.
il.

I
IttllTfry.

Deo tH
I
Aur.-M«jr •*>• I r«fa.-Mar

Jaa.-Feb V9i„ May-Juue 6iSi. ! Mar.-Apr
Feb.-Mar ailie May-Juna OTm

I
Apr.-lUjr

Mar.-Al»r 6H

Dee 0*<n*'s
Dec -Jan eMnVai
Jan.-Feb 6iii«
Fob-Mar 6%*»«
Mar.-Apr «Mj|»%
Aprll-.\Iuy -iBXis

Jan-'Fek Sll^
PaiDAT.

.8*5

MayJuna
June-Jnly
Uee atijg
Dee-Jan 0*Im
Deo «H
Dae.-Jan as

Jaa.-Vab.
ral).Mw.
Mar.-Apr.
Apr.-Mar .

BRE ADSTU PP8.
Prioat. p. K., Dae. 10. IMA

There ha.i been Boine farther decline in prioM of Hoar dariflff

the past week. The detrand has gennralljr been qaita oiod«r»

ate, but to-day It was very (fcwd, the cotnpantiTitly low priaM

bringing in orders, and the detention of supplies ^•^%\ntA tat

other markets compelling dealers to lapply argent naadt at

this point. Receipts have been exceasire at all poinbi, aadi

even at redaced prices the demands are readily m>4t. Uye n>>ar

is also easier. Com meal is nearly nominal. Buckwheat floor

is a::tive and firmer.

The wheat market has been variable, bat in the aggragat*

prices show a material decline. The export demand has been

small, and yet, through the detention of ve.<wels by bad weather.

rates of freight have not declined. Reoeipta at the West are

excessive, and the visible supply has farther increased. Pdr-

eiga advices have been discoaraging to shippers, bat to-day

there was a rather better report from France. The market to-

day, opened depressed, bat recovered, and closed s'jm?what

firmer, with No. 2 red winter |1 21H@f 1 23 for Janaary and

91 25% for May, and No. 1 white |1 21®f 1 21 ^ for Febroaix.

Indian com has declined, ander the excessive supplies coming

forward from the West. There is some new com arriving at

this market from the South, selling at about the prices of old

Westem mixed, and a large parcel of good new yellow Jetwjr

sold at 57c. To-day, at the close, there were bids of 59e. for

No. 2 mixed for Janaary. Rye has declined, and moderate aalea

were made to-day at 95@98c., on the track and afl'jat, with

prime-boat loads offered at fl.

Barley is rather more firmly held, bat without decided ad-

vance, and the close was flat. Oats have been doll and droop-

ing, such support as prices received being speculative. Tii-day

No. 2 graded sold at i5%®i6c. for white and 44>6c. for mixed,

and No. 2 mixed sold at 45}4@15%c. for Ja .uary.

The following are closing quotatwns :

Wednijsdat.

Apr.-May 62732 |
Jan.-Feb

May-June .

Jujie-Julv .

.

Deo

...679

...62^32

...62I32

.-Gliu
Feb.-Mar 62333
Apr.-May 613,8
May-June 62732

Flour.
I

OrafH.
No. 2 9 bbl. .$3 20» 3 83] Wheat-
Winter superllne 375»4i)0( No.Ssprin^. »hu.*l l-J

Spring superrtue 3 60*3801 No. 2 »prlu« lit!

SpriUK wheat extnw.. 4 50» 4 So Ked winter 113
. .... . „„„ 5 00 a 50 I

Ked winter. No. 2 1 20
4 85* 5 40 1 White
5 U.">» 6 75

I
Corn— We.tt. uilsett

7 0(l» 9 00
4 75d 5 75

do XX aud XXX
Winter shipp'KCXtras.
do XX aud XXX...

Patent*
City shipping; extras.
Southern, bakers' and
family brands 6 003 7 73 |

South'u ship'K extras. 5 25» 5 75 1

Kyo flour, superfine.. 5 50® 5 80
|

Corn meal

—

1

Westem, Ac 3 00» 3 30
|

Braudvwlue. Ac 3 50 a 3 60 1

Buokw. "a., p. 100 Iba. 2 20» 2 35 I

Wosfu No. 2
South, yell'w,new
South. wait«,u«w

Kye
Oats—Mired
White

Barley—tJauada W.
State, 4-rowed...
State, 2-rowed . .

.

Pean—Can'ila.b.*f.
Buckwheat

1 11

• 1 It
al 2 I

91 26
«1 20 >s
• I 19
• S9

59i»»
liii » MM • as
95 «IUO
41 • 43
43>s* 49

1 15 at 32
1 03 « 1 10

« 9i
» H.t

9 63

93
83
60

(From the " Ifeu> Tork Produce SxekaiuK JTeeWir.")

Receipts of flour and grain at Western lake and river porta

for the week ending Dee. 4, 13S0 :

- Jt*r.

(56 U*)

Flour,
bbU.

At— (196 lbs.)

CJhioaito 105,721
Milwaukee 39.055
Toledo 875
Detroit 31,336
Cleveland 3,089
St. Louis 33.697
Peoria 9,630
Duluth

Wheat, Corn,
butk. btuh.

(60 /*».) (56 Ibt.)

829,197 1,21'>.3T7
4.52.07 1 33.380
430.069 221.H54
428,456
65,500

362.161
12.175

291,000

3.295
33.000

374.775
322,373

Oatt, Barley,
bush. biuh.

i3-itbt.) (48 /6>.)

375.398 1 51.. 02
39.0.50 163.706
25.126
3.27* la.g.M
4.800 13,500

8,«.8lO 77.362
114.000 14,000

ii.iei
33.S30

488

9.101
22.37»

Total 223,426 2 871.229 2.234.036 6.<0.453 433.02.3 9»M»
same time -79 180.210 1,666,037 1,823.241 271.023 28-».878 60.724

Bail and lake shipments from same ports for last four weeks :

Week Flour,
tTtding— bbU.

Dee. 4. ..274,115
Nov. 27;.. 173.709
Nov. 20.. .222,657
Nov. 13...227,771

Wheat,
bush.

236.733
531,786

1,369,330
1,430,213

<7ori»,

bush.
610,239
854.916

2.656,648
2.580.681

bttsh.
461.311
453.190
671.785
703.23J

B trteg. Rjte.

bush. blMh.
121.507 58.603
ior.987 36.489
14 7..501 83..528
160.032 IU9.837

Tttt..4 wk8.89S.252
4w'ka '79.. 673.145

3.618.112
3,961,649

6.708.434 2.'^92.549

4,333,928 879,474
537.030 308,35»
559.340118,291
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The visible supply of graia, aomprising the stocks in granary

at the principal points of accamalation at lake and seaboard

ports, aud in transit by lake, rail and canal, Dec. 4, was as

follows

:

wimU,
In store at— bitsh.

Sew York 5,fi70,242
Do. afloat. 749,273

Albany 132,000
Buffulo.... 714,050
CbicaiTO 5.80B,782
Milwaukee 1,761,001
DtiluUi 602,000
Toledo 1,600,853
Detroit 908,014
Osweeo 75,000
Bt. Louis 2,194,717
Boston 285,064
Toronto 105,810
Montreal 125,049
PbUadelpkla 1,191,249
Peoria 8,596
Indianapolis 350,400
Kansas City (27th) 391 ,050
Baltimore 2,522,326
OnraU 186,783
Afloat(est)*
Canal &river(e8t.) 1.445,000

Corn,
bush.

2.508,081
140,004
24,000

499.168

Oals,
bush.

809,992

134.000
44,078

3,836,321 1,297.640
13,323 27,156

543,678
4.810

125,000
953,842
246,329

1,500
25,500

107.412
144,800
88,100

108,167
223,041

1,506,600
650,000

4,504,000 \ 100,000

Barley,
btish.

163,592
271,044
414,000
295,719
196,293
359,488

45,006
7,808

430.000
53,109
8,782

353.110
10,397

Rye,
bush

166.054
57.346
54,000
16,968

298.849
47,562

i'aoi89.522
14,968

in6',37I
84.071
2.000
4,570

137,617
111,400
102,237

438,541 121,507 58,502

4,679

12,920

40.719
60.143

713
9,f-96
7,297

38,491
9,000
3,003

114,000 40,000

Total Dec. 4, '80 26 930.839 15.753,676 3,587,563 2.861.443 913.044

Not. 27, '80 24,622.480 16,683,747 3,657,260 2,449 380 871,647
Nov. 20, -80 24,190.673 17,935,81.-. 4.296,074 3,62i,098 833.147

Wov. 13, '80 23,244,986 16,492,430 4,477,433 3,472,544 846,679

Hov. 6 '60 .... 21,750,566 17,322,P61 4.916,355 2,702,178 869,592
Deo. 6, '79 27,850,683 10,337,366 2,798,930 4,678,970 1,194,683

* lAke ports. t Includins State.

THE DRY aOODS TRADE.
Friday, P. M„ December 10, 1880,

As regards new business, there has not been much animation

in the dry goods trade the past week, comparatively few out-of

town buyers having appeared in the market. There was, how-

CTer, a continued brisk movement in the most staple cotton

fabrics on account of former orders, and a fair share of atten-

tion was bestowed upon certain spring goods (such as printed

lawns, piques, &e.), by buyers for remote sections of the inter-

ior. Values have not materially changed, but the tone of the

market for both cotton and woolen goods is decidedly firm, in

view of the limited supply a^d the large prospective demand.

Domestic Cottoh Goods.—There was more demand for domes-

tics by exporters, and some large orders were placed (for future

delivery) with agents representing New England manufactur-

ing corporations. The exports of cotton goods for the week

ending December 7 were 2,943 packages, distributed as follows:

€hma, 885; U. S. of Colombia, 691; Great Britain, 544; Brazil,

127, &c. The very light supply of cotton goods in first hands

and the approaching close of the year have checked operations

to some extent, but agents continued to make liberal deliveries

in execution of back orders, and prices ruled firm at the last

advance. Print cloths were ^ery quiet, and prices receded to

4^c. for 64x64s and 3%@3%c. for 56x60s, owing in a measure

to the large stocks resting with manufacturers and speculators.

Prints and ginghams were in light demand and steady in price,

and some fair sales of printed lawns and piques were reported

by agents.

Domestic Woolen Oooos.^The demand for heavy clothing

woolens at first hands lias been quite moderate, but a fair

business was reported by jobbers, and prices remained steady

on the most desirable fabrics. For light-weight eassimeres and

worsted coatings there was a limited inquiry by clothiers, but

there was no snap to the demand, and consequently holders

manifested no disposition to force goods upon unwilling buyers

and prices therefore remain steady and unchanged. Cloakings

and repellants were in irregular demand, but upon the whole

quiet, and transactions in tweeds and caslimerettes were chietiy

confined to making deliveries on account of old orders. Ken-

tucky jeans were a trifle more active, and the best makes are

firmly held. Blankets and colored flannels were distributed in

relatively small parcels to a fair amount, and prices are firm

because of the meagre supply and the late advance in wool.

Dress goods, shawls and skirts ruled quiet in first hands, but a

fair distribution was effected by jobbers.

Foreign Dry Goods.—There was a fair movement in some
descriptions of imported goods specially adapted to the holi-

day trade, but the general demand was very light, as usual at

this stage of the season. Staple fabrics remain steady in price,

but concessions are freely offered on such makes of fancy dress

goods, figured velvets, &c., as still remain in stock.

Receipt* or Leading Articles ot Domestic Produce.

The following table, based upon daily reports made to the

New York Produce Exchange, shows the receipts of leading

articles of domestic produce in New York for the week ending
with Tuesday la-st (corresponding with the week for exports),

also the receipts from January 1, 1830, to that day, and for the
corresponding period in 1879:

Asbes bbls.
Beans bbls.
Breadstiiffs—
Flour, wbeat bbls.
Com meal bbU.
Wbeat bush.
Eye bush
Com busi.
Oata bu6h.
Barley and malt bush.
Peas bush.

Cotton bales.
Cotton seed oil bbl8.(

nax seed bags.
Grass seed bags.
Hides No
Hides bales.
Hops bales.
Leather sides.
Lead pigs.
Molasses hhds.
Molasses bbls.
Naval Stores-
Turpentine, crude bbls.
Turpentine, spirits. . . bbls.

Rosin bbls.
Tai- bbls.
Pitch bbls.

Oil cake .—pkes.
Oil, lard bbls.
Oil, whale. galls.
Peanuts bush.
Provisions —
Pork. pkgs.
Beef , pligs.

Cutnieat )... pkgs.
Butter pkgs.
Cheese... pkgs.
Eggs bbls.

Lard tcs. &bbl8.
Lard kegs.
Hogg, dressed No.

Rice pkgs.
Spelter... slitbs.

Steariue pkgs.
Sug.ir biils.

Sugar hhds.
Tallow pkgs.
Tolmcco boxes & cases.
Tobacco hhds.
Whiskey bbls.
Wool bales.

Tfeek ending Since Jan. 1, Same time
Dee. 7. 1880. last year.

29 2,964 5,637
3,766 57,369 86,073

140,892 4,811,046 5,201,660
6,303 166,981 151,786

637,254 56,762,430 70,207,558
29,9S8 1,815,494 3,261,388

447,128 59,704,377 41,072.028
247,200 13,181.687 10,451.812
201,842 6,052,959 6,189,574
14,658 471,703 403,108
27,628 934,091 901,028

615 38,329 20.868
6,834 474,858 414,272
1,850 96,681 201,733
1.701 131,779 200,493
116 42,060 104,569

5,151 54,939 112,083
42,331 3,551,122 3,886,635

685 160,110 2,582.712
545 5,180

0,171 67,450 90,458

101 3,012 2.159
2,661 95.7SI 75,864

12,488 366,207 334,380
1,343 21,858 23,588

71 2,509 4,646
10,723 621,802 434,363

32G 9,960 12,979
181 .,

3,378 90,690 99,816

17,758 162,314 220,159
1,688 35,946 46,630

48,776 1,610,267 1,749,600
29,128 1,319.649 1.371.264
64,510 2,488,748 2,478,752
5,423 545,898 441,198

25,4,-i6 643.786 684,064
3,483 175,319 75,897
1,432 42,540 51,560
1,804 68,915 41,570
824 60,566 60,635
942 19,713 23,968
307 1,149 1,683
175 11,219 36,463

2,371 1 00,440 107.248
1,409 147,162 160,570
1,073 100,557 88,678
6,174 278,777 250,541
2,809 90,167 122,517

Exports ot I<eadtaa; Articles or Domestic Produce.

The following table, based upon Custom House returns, shows
the exports from New York of all leading articles of domestic

produce for the week ending with Tuesday last; also the export*

from the 1st of January, 1889, to the same day, and for the cor-

responding period in 1879:

Ashes, pots bbls.

Ashes, pearls bbls.

Beeswax lbs.

Breadstuffs

—

Flour, wheat bbls.

Flour, rye bbls.

Corn meal bbls.
Wheat bush
Rye bush,
Oats bush,
Barley bush.
Peas bush,
Cora lui.sli.

Candles pkk^.
Coal tous.

Cotton bales.

Domestics pkgs.
Hay Iiales,

Hops bales.
Naval Store.s—
Crude tuipcutine bbls.

Spirits turpentine bbls,

Bosin bbls.
Tar bhls.

Pitch bbls.

Oilcake cwt.
Oils-
Whale gals.

Spei-m gals.

Lard gals.
Linseed gals.

Petroleum gals.
Provisions

—

Pork bbls.
Beef bbl.s.

Beef tierces.
Cutmeats lbs.

Butter lbs.

Cheese lbs.

Lard lbs.

Rice bbls.

Tallow lbs.

Tobacco, leaf hhds.
Tobacco bales and cases.
Tobiicco.manufactured. lbs.

Whalebone lbs.

Week ending Since Jan. 1, Stme time
JJec. 7. 1880, last year.

30 822 1,214
196 184

80,780 73,871

136,403 4,102,504 3,416,596
33 3,799 5,807

3,927 181,311 142,946
686.451 59,305,342 59,594,984
01,758 2,061,247 3,788,487
1,321 385,541 508,894

30 202,936 147,867
3,217 307,331 371,295

47l.<i70 48,437,4 42 33,039.331
OiS 5o,si3o 56,203

1 , 4!I3 53.480 67,021
1'J.710 015,252 424,017
2,943 112,333 117,869
1.138 107,299 62,080
3,076 23,042 b8,599

150
99 29,497 8.673

2,6,0 187,642 152,005
370 0,u;i7 6,822
16!l 5,277 4,910

30,073 4,101,048 1,546,400

70.985 201,725
5.S25 323.699 218,053
1,751 6S7,7U 1,205,044
1.082 121,992 12,538

0,5S,S.077 235,327,288 233,057,208

4,1 CO 218.946 236,576
92S 36.658 49,483

1,130 52,369 56,064
15,345,6-.>1 505.832,910 512,860,621

209,108 27.556,771 34,268,634
1,537,728 117,132,603 123,136.733
4,806,772 272,308,513 229,853,479

296 21,634 13,173
1,783,018 75,585,450 61,825,813

1,830 86,054 63,294
2,121 50,714 • 38,077

65,379 6.330,203 6,011 920
19,190 124,138 9o,666
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Financial.

Jesup, Paton & Co.,
BANKERS,

S3 WlUlam Street, New York.

Account! and Agency of Banka, Corporatlom,
Arms and Individuals received upon favorable terml,
Dtvldends and tntere«t collected and remitted.

Act oa agents for corporations In paying couponi
and divldeods'; also as transfer agents.
Bonds, stocks and securities bought and sold on

commission.
Sound railroad and municipal bonds negotiated.
Sterling exchange bought and sold. Drafts on

Union Bank of London.

John S. Kknnkdt. J. Kbnnest Tod.

J.
S. Kennedy & Co.,
Bankers and Merchants,

No. 63 WILLIAM STREET,
Kexv York.

BUY AND SBLIi
JtAILROAD INVESTMElfT SBCVRITIES;

Collect Coupons ano dividinds ;

NEGOTIATE liOANS AND DRAW BILLS OF
EXCHANGE ON LONDON

All business relating to the Constmctloo and
Equipment of Railroads undertaken.

Mills, Robeson & Smith,
BANKERS,

No. 34 -VfaU Street, New York.

Buy and sell on Commission all Securities dealt

in at the Stock Bxchangps of New York, Boston,

Philadelphia and San Francisco.

Also, future options in Grain and Provisions at

Produce Exchanges of New York and Chicago.

Allow interest upon deposits subject to check

at sight.

Receive accounts of Banks, Herchanta and

others upon favorable terms.

Kidder, Peabody & Co.,
BOSTON, MASS.,

Cor. Wall and Nassau Sts., New York.

FOREIGN B.IKKERS.

CABLE TRANSFERS, BILLS OF EXCHANGE
AND

COMUERCIAL AND TEAVELEBS' CEEDITS.

CORRESPONDENTS :

BARIKG BROTHERS &. CO., L,ondon.

PERIER FRERE!« & CO.. Paris.

MENDELSSOHN ib CO., Berlin.

EDWABO LAPSLEr, D. Setmouk Willard,
Members N. Y. Stock Kxchange.

Gtbvs W. Field, Jk. Cykus W. Field,
Special.

Lapsley, Field & Co.,
STOCK BROKERS,

No. 15 BROAD STREET,

New York.

Financial.

The Brooklyn Trust Co.
Cor.ofMontairaa A aintoniti., Brooklyn, N. T.

This Company la aathorlsed by special charter to
act as receiver, trustee, guardian, ezecutur. or ad-
ministrator.

It can act as agent In the sale or managemaiit Of
real estiiie, collect Interest or dividends, reeelTe
registry and tninaferkmjkii, or make purchase ana
sale of (iovcrniiiont and other securities.

Kellglcius and ehurltublc Inmltullonii, and peraons
unaccustomed to the trun»ttotl«n of business, will
Bnd this (.ompany a safe and convenient deposltorr
for money. iUPI.KY Itul'ES, I'mUdenU
»„„. w „ CIIAS It. MAbVin, VIoe-l'rMt.Eooah M. ClTLLC.N, Counsel.
„ 'mUjhtkks:
Wm. n. Kendall, Henry Sander. Alex. McCae,
John 1>. Kolfo, ('has. B. Marvin. A A. Low.
Thomas Sullivan. Abm. 11. Iluylls. Henry K.Hheldoo
Hj K. Plerropunt. DanlCliauncey, Jiihn T.Martin,
Alex. M. White, Joslah O. Iaiw, KIpley Hope*,

Austin Corbln. Kduiund W. Corllea.
WM. a. BUMKKR, Beoretary.

Trask & Francis,
BANKERS AND BROKERS,

70 Broadway & 1 S New St., New York
ALSO,

COR. MAIDEN LANE t JAMES ST., ALBANY, N. Y
Transact a (ieneral Banlilng Business.
STOCKS and BONOS Bought and Sold on Com-

mission, and carried on Marnina.
Deposits received and Interest Allowed-

New York, New England & Western

INVESTMENT CO.,
NOS.SI AND 33 PINE ST., NEW YORK,
No. 19 CONGRESS STREET, BOSTON,
UNION BUILDING, CHICAGO.

CAPITAL STOCK, - - - $200,000

Offers to investors carefnlly-seleoted securities

bearing: from (; to 8 per cent interest. Invej^tnient

securities buu^'ht unci sold on coiumission. Settle-

ments miide for hoidci-s of tief.iulted securities

Will act as agents In fundlnuund reorganizing debts
of municipalities, railroad comi>anles, and other
corporations. Correspondence solicited.

JOH.v C. SIIOKT. HresiJent, j «; _ Vork
GKOKGE W. DKUEVOISE. V. Pros. ( '' „ " '

LUCIUS L. HuuBAKii, Asst. Vicc-Prcs., Boston
Wii. P. Watson, Sec. aud Trea»„Chlca«o.,

TBEO. V. SAND JAX E. BAND. JOHN SiCKELS.
^uvfA av A. PETIT, Member N. Y. Slock Kxoh.

Sana Brothers & Co.,
BANKERS AND BROKimS,

64 IVall Street, New York.

STOCKS AND BONDS BOUGHT AMD BOLD CM
COMMISSION.

COMMERCIAL PAPER NEGOTIATED. '

Fred H. Smith,
BANKKR AND BROKER,

No. 13 BROAD STIUCBT. XKW YORK.
RAIIiROAD SECURITIES

(An intimate knowledge of all for the past 10 f'ear

A 8PKCI ALTY.
^vestors or Dealers wtshtnR to buy or sell are

Invited tu communicate, btate, Municipal tind
Railway Ilonds and Coupons bought and sold at beat
Market Rates.

Lummis & Day,
Noa. 84 and SS DREXEL BUILDING, Cor. WALL

and BROAD STREETS,
BANKERS AND STOCK BROKERS.
William Lum.mis, Ucnhy DAr,

Members of New York Stock Exchange.

Charles Setojj Hkkkt. W. Howard Gilder.

Henry & Gilder,
52 BROADWAY. ROOM 10.

STOCK8, BONDS AND MIHCELLANEOtS
SECVRITIE-S

BOUGHT AND SOLD ON COMMISSION.

Members New York Mining Stock Exchange.

Gwynne & Day,
tEstablished 1834.] No. 45 TTali Street,

Transact a general banking and brokerage busi-

ness in Railway Shares and Bonds and Government
securities.

Interest allowed on deposits.

Investments carefully attended to.

J . H. Latham & Co.,
livVESTniENT SECURITIES,
N9W York City. Chlenaro, Cijaclnnnil, Bu

Iiontii. District of Colaiiibia, and
(joverninent iSecuriliCM.

F O R B I « N EXCHANGE.
52 WILLIAM SXRKET.

J. H. LATHAM. F. W. PKRRT.

A. H. Brown & Co.,
BANKERS AND BROKERS,

T irall St., Cor. New, New York.

INVESTMENT SECURITIES.

Special attention to business of country banks.

Albert E. Hachfield,
17 NASS.Vt; STKKKT,

Peals In InTeatment Securities and
Bonds Gonerallr.

-WANTED :

Toledo Logansport & Durlington Bonds.
Union & Logansport Ilonds.

Rome Watertown Jt Ogdensbarg Bonds.
Second Aveuue Railroad Bonds and Stock.

FOR SALE:
New York A Greenwood Lake Bonds,
Manhattan Beach Stock.

FlMuielal.

owAaoroMBaor, w.u.cox.tK.. oicAmm.mUT»

Pomeroy, Cox & Smith,
BANKERH AMD nROK£Ii«,

"•• ST BMOAD UTRBBT.

Samuel A. Strang,
SO PINE BET, NEW VOMK,

B A N K BE
AND COMMIB8ION UKRCOAMt,

Buysacd sella Investmact aMsrUMs. AH I

nasi connaoted with railways anilailaiaii

Schulz & Ruckgaber,
BAN KER8.

23 1» llllam Btreet. New Tork.
COttttKSPONUK.tTa o* TU

iBtematlanal Banit at L«s4..a (UmliaO.
l.«s4oB.

Ussaler Sc Ca.,Messrs. Jsba

Comme.-dsl and Travalsri ' <.'rs4lts. Bllla of Bx>
change, 'ibli rsasfara.

"ffifittS.

Vernam & Company,
BANKERS AND BBOKEBB,

No. 84 New Street, New Tork.
Buy and Bell Stocks, Bonds and GoTaramsata o3

Commission, either for Invsatssot or oa Msrila.
ALBERT II. ViRN'AM. BOWABO M. BOJID.

Member N. Y. Stock Kxcbaoge.

STOCKS and BONDS
At Auction. •

The Undersigned bold REOUI.AR AUCTIOB
BAL£S ot sU clwwes of

STOCKS AND BONDS
ox

WEDNESDAYS AND BATUUDATS.

ADRIAN H. nVLLEK A SOW,
No. 7 PINE 8TREE1', NEW YORK.

Oilman, Son & Co.,
BANKERS,

82 CEDAR STREET.
In addition to a General Banking

and sen Government Boads and Invest

ties.

Bt••*•

H. L. Grant,
No. 14S BROADWAY,

NEW YORK.

CITT BAILBOAD STOCKS * BONDS
BOUGHT AND SOLD.

See quotations of Cttr Railroads In thia paper

WM. C. NOYES,
21 NASSAU STREET, NEW YORK,

DXALCR ly

GAS STOCKS A.\D BO^'DS,

TELEGRAPH STOCKS,

TRUST COMPANYH' STOCKS,

RAILBOAD STOCKS AND BONDS^
AM>

MI8CEI.I.ANE0I » f^ECt'RITlBgt.

Lansdale Boardman,
Member of N. Y. Stock Eichangs.

Willi RUSSlELl. SACIE for aiasy Year*.

80 BROADWAY, ROO.H 3*.

INVESTMENT Bonds a specialty.

INTEREST allowed on deposits.

ALL securitlea dealt In at the Bxchaoge koacM'
and sold on commission.

E. S. Bailey,
7 PINE STREET.

Dealings In.

Insurance Stocks
A SPECIALTT.

Cash paid at once for the above Seearltic^; or
Uiey wlU be sold on oommiMloo, at sellsrt eHlea.
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Financial.

R. A. Lancaster & Co.,
BANKERS AND BROKERS,

66 BROADWAY, NEW YORK,
DEAI.EBS IN

PIrst-Clnas Inveatment Securities.

OOVEUNMKNT BONUS, STATB. CITY, COUNTY
KAlUtOAl) & MISCELLANEOUS SKUUBITIBS

Bought and Sold on CommlsalOB.
Tiroinia Tax-SecHvai>le Coupons Bought.

SOUiUKItN SRCURITIRS A UPBOtALlT.
LOANS NEGOTIATED.

INTEKEST Allowed on Deposits.

Scranton & Willard,
7'i BROA0WAY AND 13 NEW STREET

PUIVATE WIttKS TO
Windsor Hotel, Cumberland, Dclmonlco'B,

Gllser House, Philadelphia.

GRAIN AND PROVISION DEPARTMENT
CNDEB CHAKOE OF

Messrs. L,. G. QUINI.IN dc CO.
Chicago Correspondents. JOHN T, LESTER & CO.

Commercial Cards.

Wright, Bliss & Fabyan,

New York, Boston, Philadelpliia,

BBLLINQ AGENTS FOB LEADING BRANDS

BROWN AND BLEACHED 8HIRTINCJ8
AND SHEETIN(;S,

PRINTS, DENIMS, TICKS, DUCKS, &c.

Towels, Quilts, White Goods and ncHtiery.

Drills, Shetlings, dc.Jor Export Trade.

Georg;e A. Clark & Bro.,

Buttrick & Elliman,
BANKERS AND BROKERS,
Nob. 37 & 39 TTall St, New York.

BONDS, STOCKS and INVESTMENT SECURITIES
BOUGHT AND SOLD UN COMMISSION.

C. A. BtTTTKiCK, Member of the N. T. Stock Bxch'Ke
WM. Elliman, Member of the N.Y. Mining Eich'ge

CA^ Co.BANKERS,
mo . 18 TTAIili STREET,

New York.
Transact a General Banking Bueinesa, including

ht pur^ase and sale of StScKS and BONUS for

ash or on margin.

Bny and Sell InTestment Secnrltle*.

P. O. BOX 2.647.

A. M. KIDDEB. WAYLAND TBASK. H. J. MOUSE

THE

Brittenstene
SIL,TER MINIXO COMPAIVY.

Oreanized under the laws of the State of New Vork,
August 19. 1880.

TIIUSTKES:
John E. White. Metals. 40 Cliff Street, New York.
Michael J. Druramond, Metals 46 Cliff St.. N. Y.
Richard J. Morrisson. Lawyer. S5 Nassau St., N. V.
Henrv F. Brittenstene. Alpine, Chaffee Co.. Col.
JohnlJ. Ilenslce, Mining Prnperties. Leadville. Col.
Jeremiah O'Uourke. Architect, Newark, N. J.

COITNSEL ;

Voorhis & Morrisson. 25 Nassau Street. New York,
CONStTITINt; ENGINEER:

Qeor-;p Daly, T ea-^villo. C(>l<»nido.
REGISTRAHS OP STOCK :

Mining Tmet Company. Boreol Building. New York.
The properties of this company are at Alpine.

Chaffee County, Coloradu, and consifit of eight
mining claims. Mr. George Daly, the well-kn wn
mining authority of I*endville, estimates 480,06U
ounces of silver in sight in throe lodes alone. Mill-
runs average 128% ounces of silver tf) the ton, and
8pecimen;ores have assayed as high as 23,"00 ounces
of silver to the ton.
A LIMITED QUANTITY OF TREASURY STOCK

FOR SALE.
The properties of the company have permanent

value and will repay investigation.
F(tr pamphlets and particulars, apply at the offices

Of the Company. No. 25 Nassau Street. New York.

Steamships.

O IV L ¥

Direct Line to France.

GENERAL TRANSATLANTIC CO.

Between New Vork and Havre.

From Pier (new) No. 42 North River, foot of Morton
street.

Travelers by this line avoid both transit by Eng-
lish Railway and the disoomforts of crossing the
Channel in a small boat.

CALDERA, Beuville

LABRADOR, Delort Wed.. Dec. 22, 9 A.M.
F. DE LESSEPS. Torlols Wed., Dec. 29, 3 P. M.

PRICE OF PASSAGE, (including wine;

;

To Havre—First cabin. flOO and $80. Steerage
$20. including wine, bedding and utensils.
Return tickeis at very reduced rates.
Checks drawn on Credit, Lyonnais of Paris In

amounts to suit.

IiOUIS BE BEBIANf Agent,

6 Boirling Green.

niL^VARB'S HELIX NEEDLES
400 BROADWAY. NEW YORK.

Commercial Cards

No, 11 Old MIp, New Ifork,

CiUTIdIlJ
j.b&j.m.corneli
139 TO 143 CENTR E ST, N.Y
I^ROUGHT&CASTIRONWORH
tFALL KINDS. FOR BUILDINGS &C

Repairs Promptly Attended To,

^itd Wtm.
GOLD MEDAIi, FABIS, 1878.

Bis CeUbrateti Ifumbers,

303-404- I 70-35 I -332,
andhia other styles may be had ofall dealers

throxighout the world,

Joseph Gillott & Soil3> New Tork.

vat E - -

-

UTUALLIF

OF NEW YORK,
F.S.WINSTON, PRESIDENT

5SUES EVERY APPROVED DESCRIPTION O

.IFE AND ENDOWMENT POIICIEI
)NTERMS AS FAVORABLE AS THOSE 01

ANY OTHER COMPANY.
ORGANIZED APRIL IET.h 184-2.MASSETS OVERS 8aOOO,OOC

Wire Rope.

JOHN W.
43 B

STEEL AND CHARCOAL
IRON of superior quality

suitable for MINING AND
HOISTING PURPOSES
Inclined Planes, Transmis-

sion of Power, &c. Also,
Galvanized Charcoal and
BB for Ships' Rigging, Sus-
pension Bridges, Derrick
Guys, Ferry Ropes, &c. A
large stock constantly ou
hand from which any de-
sired lengths are cut
FLAT 8TKEL AND IROS
ROPKS fur Mining pur-
poses manufactured to or-
der.
riASON & CO.,
TBdnray, Nenr York.

Brinckerhoff, Turner

& Co.,
' Uannfactorer* and Deaitra la

COTTONSAILDUCK
And all kinds of

COTTON CANVAS, FELTING DnCK, CAR CO»KR
mo, BAGGING, KAVKN8 IJCCK, SAIL TW INKS

*C " ONTARIO' SK«M1.KB8 HAI4R,
•• AWNINH STKIPKS.'

Also, Kvfnu

tlDlled .StAten Rii«iilne <'4*nipany.

A 'Till .apply all Widths and (Motors HlWHyR tn #«oc..

Mo. inn nniin<> Ntr»«>«.

E.R.Mudge,Sawyer&Co
AOKNTS FOR

Waslilngton ITIIIIb, Clilcopee mfg. Co.
Burllnstnii IrVooIen <;o.,

Ellerton New nulls,
Atlantic Cotton millii

SaratogaVIctery mrg. Co., Ocean mill*
AND

Hosiery, Slilrts and Drainers
ti-om Various Mills.

NEW YORK, BOSTON,
13 & 45 White Street, 15 CHAnNCKY Stbiit

PHILADELPHIA.
J. W. DAYTON, 2»0 CHESTNUT STREET.

Insurance.

The United States

Life Insurance Comp'y,
261—264 Broadway, N. Y.

Assets, .... $4,983,226 81
Surplus, .... 872,484 U6

JAMES BUBLI President.

LIBERAL AND IMPtUTANT CONCESSIONS IN
LIFE INSURANCE CONTRACTS.

Examine the new form of Policy Issued by the
United States Life Insurance Company before in-
suring elsewhere.
After the premiums for three or more years have

been paid, upon receiving the required notice from
the assured the Company will continue the Policy
in force without further payments, for its FULL
FACE, for such a period as the ENTIRE RESERVE
will carry it.

Should the d ath at the Insured take place during
the continued term of insurance as provided for
above, the full face of the Policy will be paid—n»
deduction being made for foreborne or unpalrf
premiums, excepting in the event of the deatt
occurring within three years after the origina
default.
The new form of Endowment Policy provides :—

That if the ENTIKE RESERVE is a greater sum
than the single premium required to carry the fuU
amount of Insurance to the end of the endowment
term, the excess shall be used as a single premium
to purchase a pure endowment, payable at the end
of the terra, thus guaranteeing to the policy-holder
in every event the full value of his Iteserre.
NO .SURRENDER of the Policy is required ; only

a notice from the policy-holder, on blanks fur-
nished by tlie Company. „„,.,„„,,„„„AFTER THREE YEARS, ALL RESTRICTIONS
and CONDITIONS in regard to travel, residence,
occupation and cause of death are removed, thus
making the Policies, after three years. I^CON-
TBSTIBLE FOR ANY CAUSE, EXCEPTING
FRAUD. ,. , ^ „.
The Company will, upon application, send Circu-

lars giving full particulars.
Office of Middle Department, Boreel Building,

No. 117 Broadway, N. Y., Henry W. Baldwin, Sup't,

HOME
Insurance Company

OF NEW YORK,
OFFICE, 119 BEOADWAY.

FUty-Fonrth Semi-annual Statement,
gHOWIXO THE

CONDITION OF THE COMPANY ON THE FIRST
DAY OF JULY, 1880.

CASH CAPITAL $3,000,000 00
Reserve for Ke-uisurancc 1,856,954 00
Reserve for Unpaid Leases 1 66,391 83
Net Surplus..... 1,306,888 06

Cash Assets $6,390,233 89
SDianiARY OF ASSETS

Held In the United States, available for the PAY-
MENT of LOSSES by FIKE and for the protec-

"on of Policy-Holders of FIRE INSURANCE:
Cash in Banks •• »32«,682 45
Bonds and mortgages, being first Uen on
real estate (wortli »4.144,550). ......... l-g52.928 00

United States stocks (market value) . . .
. 2.7|«.J22 sS

Bank and railroad stocks (market va ue) SS9.6<6 2S

State and municipal b'ds (market value) 1B1,S50 W
Loans on stocks, payable on demand
(market value t«()6,S96 4flK, '^??S JS

interest due on 1st July. 1880
,?i-?i2 II

Balance in hands of agents ^li'JX? ?S
Real estate .v;-.; v;,V

*'^"' '"

Premiums due and uncollected on poll- „ .™ ~,
cles Issued at this office 8.4j» a»

Total »0,390,833 89

CHAS. J. MARTIN, President.

J. H. IVASHBDRN, Secretary.
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Iniurance.

OFFICE OF THE

ATLANTIC
Mutual Insurance Co.

New York, .Innuaty 21, 1 880.
Tlio Tniatecs, In conformity to the Chartor of

tiio Company, submit tlio following Statement
of Its affairs on tlio 31st Dcccuiboi', 1870

:

Prcml'.ims recoivcd on Marino
Kislzn, from 1st January, 1878,
to 3l8t December. 1879 $3,099,000 .'iS

Premiums on Policies not mark-
ed oj 1st January, 1879..... 1,071,981 91

Totiil amount of Marine Pro-

miuma $,"5,371,018 49
>,'(> rolicies liavo been Issued

c:)cu Life Klsbs; nor upon
Fli'o dUoouuectcd with Marine
r.lsk8.

Premiums marked off from 1st

January, 1S79, toSlst Decem-
ber, 1379 3,87.1,101 20

Losses paid during tlie same
period 1,524,331 01

Bctuma of Premiums and Ex-
penses , 840,736 77

The Company lias the following Assets, viz.:

United States and State of Now
York Stock, City, Bank, and
other Stocks $8,876,558 00

Lusss secured by Stocks, and
otherwise 1,307,900 00

Ee^l E.'jtate and claims due the

Company, estimated at 500,000 00
Premium Notes and Bills Re-

ceiv.Vole 1,522,820 ".">

<;a6".i ill Bank 231,4,",.> 1(!

Total Amount of Assets $1^,437,739 r.l

Six per cent luteresK on the outstau;!-

l!i:j cartillcates of profits will bo paid to tlio

liGldurs thereof, or their legal representatives,

o:i and after Tuesday, the 3d of February i;c:;;

.

r fty per cent of the Outstandln;':
< crtZflcatcs of tho i.ssuo of 1 57G, will lie:

redeemed and paiil to tho holders thereof, ri-

thcLr legal representatives, on a:id af ;er Tiiei-

day, tho 3d of February next, fro;ii v.hich duto

interest on tho amount so redeemable will

ccaso. The ccrtiflcates to bo pro<luccil at I'ao

time of payment, and canceled tj the e:;tent

paid.

A DlTidend «f Forty p-r ce:it Is d.i-

clared on tho net eai'ued premiunm of tlio Com-
pany, for the year ending 31st December, 1879,
for which certiticates will be Issued on and aft<;r

Xucsday, tho 4th of May next.

By order of the Board,

J. H. CIIAPnAN, Secretary*

<i

TBVSTEES:

Publlcatlout.

J. D. Jones,

Ctiarles Dennis,

W. n. H. Moore,

Xowis Curtis,

Charles II. Kussell,

Jaraes Low,
David Lane,

Horace Gray,

Edmund \V. Corllca,

John EUlott,

Alexander V. Blake,

Robert B. Hiutum,
Charles H. Marshall,

George W. Lane,

Gordon W. Bumham, Edwin D. Morgan,

A. A. Raven, Robert L. Stuart,

"Win. Sturgls, James G. Do Forest,

Adolpli Lemoyne, Frederick Chauncey,

Bcniamin II. Field, Charles D. Leverich,

Josiah O. IjOW, William Brycc,

William E. Dodge, WiUiam H. Fogg,

Royal Phelps, Peter V. King,

Thomas F. Youngs, Thomas B. Coddlugton,

C. A. Hand, Horace K. Thurbor,

John D. Hewlett, William Degroot,

William H. Webb, Henry Collins,

duu-lis P. Burdett, John L. Rlker.

J. D. JONES, President.

CHARLES DENNIS. Vice-President.

W. H. H. MOORE, 2d Ylce-President.

V A.X. tUYES, 3d Yioe-FreslOeiif.

•I UK

Financial Review,
(ANNUAL.)

18 8 1.

A MANUA3.
FOR

INVESTORS AND BROKERS.

WILL, BE PVBLIf^llED

About February 10.

CONTENT Si
Retrospect of 1880.
morcanlllo Fallurea.
Bankiiii: and Financial —

Unltedstates-Natloniil Bank Figures and
Currency Moveineiil^.

New York City—Hank Rotnms, Ac.
London—Money Market and Bonk Returns.

Commercial-
United States—Foreign Commerce, Trade
Balance, V. 8. Exports and Imports of
Leading Articles. London—Revljw of
year. Bank Returns, &e.

TUe money market—
Influence?, and Prices of Call Loans and
Commercial Paper since 1873.

Gold and Si;Ter—
Production, Exports and Imports of Quid
and Silver in the United States.

Foreign Exchange—
Market and Prices in New York, 1871-1881.

iBV.'StnienKi and Speculation-
Compound Interest Table, Showing Acou-
multions of Money in a Series of Years.

Table Showing the itato Per Cent Realized
on Securities Purehaseflat differc!it|>riee*i

(without regard to date of maturity.)
Stock Speculation lu New York.

(Tnlted States Dent and Secur.tl^^s—
Debt of the United States.
Prices of U. S. Bonds, 1860-1881.

State Debts and Secnrltles—
State Debts and Iniiiuinity from Prosecution.
Prices of State Securities. 1800-1881.

Railroads and their Securiiira
Railroads Statistics of tho United States.
Railroad Earnings.
'JTie New York SUick Market. 1800-1881.
Prices of Railroad Bonds, 1873-18H1.
Prices of RaUroad Stocks. 1860-1881.

Cousa.

Price ortbe Review, tn 01nth....i!fi <i'

To Subscribers of the Comuerci.vi. ) , ,„
& Financial Chronicle j

WILLIAM B. D.INA A CO.,

PUBLISHER^,
79 & 81 WUUam Street N. Y.

Cotton.

J.
p. Billups & Co.,

COTTON
COMMISSION MERCHANTS,

No*. 74 & 7« urall Street,

(SXAMSN'B Savings Bane Builoikq,)

NEW YORK.

Special attention given to the Purchase and Sale
of Contracts for future dellverj of Cotton : also,
execute orders tor Purchase and Sale of Stocks and
Bonds for Southern uccount.

Wm. Felix Alexander,
COTTON BROKER,

AITOVSTA, GEORGIA.
Entire attention given to purchsie of COTTOS o<i

ORDER for 8PINNEKS and BXPOUTERS
CoBBssroNnxsos Solioitxd.

References :—Natloaal Bank of Antnsta, Oeorglt

Henry Hentx A Co., CommlBSlon Merchants Ne^
Terk; WUUam B, DanaA Co., ProprleiOrB COMXVv
oull axd FmAHaiAi, CBSonoLi, and other Ner

, Xoik Hoiuet.

aaaar u. Wau. OILUAT •O>B0BBMI

Ware & Schrocdcr,

COTTON COMMISSION UEKCUAMTSi,

111 Psarl atr—t, N«» Vvrlt.

tfMtelatUnlUnpatdto tk*

cr ths poreh*** or aals of

llfsrr oC cotton. Ubsral ad

•Mtomsnts.

9f

tut fstars

wh.mohk. H.w.lLKantAM*. cumwma

Mohr, Hanemann& Co.,

COTTON BROUEBS,

133 PKAHL STMBBT,
XBW rOBK.

gpeelaJ aitsntlon ilTmi to tba ••eaUoa •( 0B>
l>Bii8 VOK rUTUBK C02CTUACTS.

CUAS. W. HOHOBST, JUBM K. aAHU

C. F. Hohorst & Co.,
COTTON

COMMISSION MEBCUANT8
No. 135 PBARL SrBBKT,

Kenr York.
Uecelrc Cantilirninent* of Cotton aad oihar |

UBlCUiA.L ADVANCW MADB.
SpcclHl atientlnn Riren toordanfortiM

|

and saloof Contmcla for PuUtfa PaUyrf <k Ootloa,

Waldron & Tainter,
GENEBAI. COTTON nBBCHANT*,

97 PEARL STREET, NEW YORK.
Fatal e " orden exaeated at N. T. Cotton Kaak***

WALTER &KROHN,
i;0'lTO.\ BROKERS,

63 HRAVEH l<rr,KBBT, NEW TOBK.

Dennis Perkins & Co.,
COTTON BROKERS,

117 Pearl Ntreel, New York.
Orders for lipot Cotton jnd t'alures proaptlr wn

OUlvU

James F. Wenmanfic Co.,
COTTON :,ROKKRi>.

No. 1 46 Pearl Street, near DTall, N. \
Kstabllshcd (In Tontloe Bulldlni) 1840.

H. Tileston & Co.,
COTTON, STOCKS, I BONDS, A*.

i3 WILLIAM STREET, NEW TORK.

Orders in " Fntnrea" eze««t«4 at If.T.Cotton Kzek

A. L. Leman & Co.,
COTTON BBOKBBS,

No. 160 SECOND STREET,
nACON, GBOBGIA.

Sntlre attention paid to purcliaseand shtpaaot o
Cotton on order tor Aplnoeni and Xxjporters.

Best of references furnished. CofrespoDdtDC*
solicited.

Parisot & Campbell,
Cotton Factors,

VICKSBVBG, niSS.
Orders to Purchase Cotton In our market solicited'

Refer to Messrs WOOOWARU A STILLMAX
Kew Tor*.

John F. Wheless & Co.,
COTTON

coaimstioN nEacHANTSi
NASHVILLB, TSKXXS8KZ.

Special attention given o Splnnera' orilers. Cort*.
snoadsnce solicited.
Rznaaaoas.—Thtr< and Fourth Katloaal Bank

and Froprletort of Toa CamiXioLM.
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Cotton.

B.F.BABCOCK&CO.
COMMISSION MERCHANTS,

17 Water Street, lilTERPOOL,
Receive consignments ot Cotton and other Produce,

and execute orders at the KichunKes In Urerpool,
Bepreseuted In New York st the oaice ol

BABCOCK BKOTHER8 & CO..
50 Wall Bteikt.

THE BROltfrnr

Cotton Gin Company,
NEW LONDON, CONN.,

MANUFACTURERS OF THE CELEBRATBD

Brown Cotton Gins, Gin Feeders and
Condensers.

COTTON GINS FOR EXPORT.

R. M. Waters & Co.j
COTTON COMMISSION MERCHANTS AND

BANKERS,
S4 BROAD STKEET, NEW TORK.
Special attention Riven to Investment securiti a

Insurance.

iETNA
Insurance Company

OF HARTFORD.
Assets July 1,1880 $7,076,680
Liabilities for unpaid losses and
re-insurance fund 1,658,110

Capital 3,000,000

NET SURPLUS $2,418,570

No. 2 Cortlandt St., New York.
JAS. A. AliEXANBER, Agent.

Liverpool &
London & Globe

Insurance Company^

45 Willia7n St,
JAMES E. PULSFORD, Resident Manager

HENRY \r. EATON, Kepntj- Manager.

GEO. W. HOYT, Asst. Deputy Manager.

North British

& Mercantile Ins. Co.
OF

LONDON AND EDINBlJRiiH.
United States Board of Mana^eaicnt,

NEW YORK :

SOLON HUMPHRBYS, Cli'r'n,(B. D.Morgan & Co
DAVID DOWS, Esq. (David Dows & Co.)
B. P. PABBRI, Esq. (Drexel, Morgan &Co.)
Hon. 8. B. CHITTENDEN.
EZRA WHITE. Esq.
J. J. A3C0B, Esq.

CHAS. E. WHITE, SAM. P. BLAGDEiN,
MANAGE KS,

Office 54 William St., New York.

Uommercm/

Union Ins. Uo.
(JOF LONDON),

ALFRED PELL,
Resident Manager,

3r & 39 Wall Street

Cotton.

Woodward & Stillman,
.SEAMEN'S BANK BUILDING,

Nos. 74 Sc 76 W^all Street,

NEW YORK.

GENERALCOMMISSIONMERCHANTS

IjOANS mCADE ON ACOEPTABI.E
SECirRITY.

Xlbenil advances made on ConslKnments.

Special attention paid to the execution of orders

^or the purchase or sale of contracts for future

4e>ivery of cotton.

Robert Murdoch,
COMMISSION MERCHANT,

111 Pearl Street, New Vork.

Liberal advances on oonai^nments of Cotton for

-Sale In New York or Liverpool. Especial attention

etven to Sale and Purchase of Future Contracts,

both In New York and LIVERPOOL, ou reasonable

terms, and profits paid as soon as realized in either

market. ^^^^^

Geo.H.McFadden & Bro
COTTON FACTORS

AND COMMISSION MERCHANTS,
aai Chestnut St., Pblladelpbla.

Bennet & Foulke,

conmissioN merchants,
A31 PEARIi STREET,

NEW YORK.

Special attention given to the execution of order

for the purchase or sale of Contracts for Future

delivery.

Henry Hentz & Co.,
GENERAL

CDCTMISSION inERCH ANTS,
8 Sonlli William St., New York.

Advances made on ConslKnments to

Mesars. JAIHES FINLAY ic CO.,
LIVERPOOL, LONDON AND GLASGOW.

Also execute orders for Merchandise through
nieasrs. FINLAY, muiR & CO.,

CALCUTTA AND BOMBAY.
CONTRACTS FOR FUTURE DELIVERY COT-TON bought and sold on commission In New York

amd Liverpool; also at New Orleans throuKh Messrs.
«amuel H. Buck & Co.

Cotton.

Fielding, Gwynn & Co.

COTTON FACTORS

AND

COMMISSION merchants!

140 Pearl street, N. Y.

E. S. Jemison & Co.,
BANKERS

AND

<X)TTON COMMISSION MERCHANTS"

No. 10 Old Slip, New York.

MOODY k JEMISON, Galveston, Texas.

H. W. &
J.

H. Farley,
COTTON FACTORS,

COMMISSION MERCHANTS,
ksra

iff'INANCIAL AGENTS
183 Pearl Street,

TP, O Bex 3,909. New York.
AdTanccB made on ConslgHments.
Bpeclat personal attention to the purchase and sale^•jconTkacts for ruTDKB dklivkby of

Geo. Copeland & Co.,
COTTON BROKERS,

ese PEARL STREET, NEW^ YORK.

INMAN,SWANN&Co
COTTON

COMMISSION MERCHANTS,
Cotton Hzchange Bailding,

101 Pearl Street, New Tork.

LOANS MADE ON

SOlJTnERSi SECURITIES.

LEHUAN, .A3RARAH & CO., LKHMAIT, DtJRB A CO.
New Crieans, La. Montgomery, Ala.

LEHMAN BRO'S,

Cotton Factors
AND

COnfiflSSION ITIERCHAXTS,

40 EXCHANGE PLACE.

Netv York.
Orders executed at the Cotton Exchanges In Kev

Torkand Aji<erpo«l aad edvuces made on Cotton
and other produce consigned to ns, or to oar corre-

spondents In Liverpool, Messrs. B. Newgass & Co.

and Messrs L. Rosenheim A Bons.

W.C. WATTS. DAVID HASWELL. CHAS. W. WATTS.
THOMAS J. Slaughter, Special.

Watts, Haswell & Co.,
56 STONE STREET, NEW VORK,

COTTON FACTORS

AND CO.nmSSION AlERCHANTS,
Watts, naswell & Co. will make advances on Cot-

ton and other Produce consigned to them, or to W.
C. Watts & Co. Special attention given to the exe-
cution of orders for the purchase or sale of Cotton
n Liverpool for future delivery, etc.

W. C. WATTS «t CO.,

16 BROWN'S BUILDING, LIVERPOOL.
Hiram Pool. Bahtlett s. Johnston.

Pool & Johnston,
COTTON COMMI s"lON MERCHANTS,

53 STONE STREET, NEW YORK.
Consignments solicited Orders executed at Cot-

ton Exchanges In N. Y., New Orleans and Liverpool.

Miscellaneous.

Whiting Paper Co.,
HOLYOKE, MASS.

Bankers* licdirer and Record Papers.
Machine Hand-Made Papers.
Aniique Parchmeat Papers.
Plated Papers.
Bond Papers.

AGENTS:
JAiaES B. ^VHITmORE A: CO.,

45 BEEKMAN STREET. NEW YORK.

C. CONRAD & CO.,
ST. I^IUS.

Branches In Leadville, B(;ena Vista and Gun-
nison City, Col.; Da l-laS aud,UocsTON, Tex.

Sole Proprietors of the "OrJBhml Budwelser."
Trademark registered i«' 1817.

BVDWEISER L-AOCRREER,
ijv sothes,

made from Imported Saazer Hops and choice
Bohemian Barley, universally acknowledged the
best and healthiest Beer In the world. Warranted
to keep In all climates. Agents wanted in all towns

Ask wmr Qroctr for ConratVg Bu^veiser.
Works at

Orient, L. I
EUREKA"
"Orient."

The Atlantic & Virginia

Fertilizing Co.
- OFFER THEIR STANDARD BRANDS

Ammoniated Bone Soperpiiosi"Hate or LncE,
AND

" ORIENT COMPLETE MANURE,"
And want a good working agent In every thriving
cotton-growing county. Apply (with reference) to

^V. G. CR1<:^SHAW, Pres't,
CaKNgHAW WAREBOnSK,

Blcluuond, Va.


