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THE FINANCIAL SITUATION.

At the Bankers’ Convention this week at Niagara Falls
the present financial outlook received, of ;course, a share
of attention. One gentleman gave strong emphasis to
what he considered the dangers of .the sifuation, and his
address has attracted a good deal of noticd. ~Wa entirely
disagree with the writer, but without doubtshe made an able
Presentation of the case from his standpoint. It is re-
‘markable, though, to what conclusions one may not be
led, when one reasons by analogy, and allows his fears to
influence his judgment. Certain conditions are observed
‘0 have prevailed prior to one of the panics of the past.
Some of the sams conditions are observable now. What
8 more natural than to conclude that these are the signs
of a coming storm ? ,

- But the reasoner from analogy, unfortunately for hir-
self, does not always take cognizance of all the factors in
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impression upon his mind may have been only one of many
elements that conspired to bring about a crisis. For in-
stance, the failure of Jay Cooke & Co. in 1873 precipitated
a panic. The failure of the Reading Railroad last year,
with almost 200 millions of stock and debt, in its influence
did not extend beyond the stock market and produced
only a temporary effect there, which soon passed away.
Why this difference? Simply because in 1873 long years
of reckless speculation and over-trading, pervading every
department of trade, had so weakened us that it needed
but a slight shock to bring about a revulsion, while in
1880 we had recovered strength and trade was in a sound,
healthy state, and therefore in a condition to bear even
severe strains without causing more than a temporary in-
convenience. ‘ '

Then, too, comparisons with the past are misleading.
Growth is one of the striking features of the day. Growth
everywhere, but nowhere at such a pace as in this coun-
try. With immigrants pouring in at the rate of more
than half a million souls a year, with the railroads being
extended in every direction, opening up vast stores of
wealth, with our agricultural products increasing year by
year and the field of our domestic manufactures widen.-
ing, with foreign nations sending us their gold—with such
favoring conditions, is it safe to attempt to gauge the
future by the past, and to prescribe to trade and com-
merce old limits? Is it not more likely that:the limits
will have to be extended, time and again ? 'Who can tell
what the future may have in store for this great country ?
We are led to these reflections because Mr. Thompson's
paper, which was one of the first read before the Bankers'
Convention, has been widely copied, and given new life and
courage to those croakers and prophets of evil who see
nothing but ruin in prospect for us, and who never cease
to fill the air with' their dismal forebodings.

The Convention appears to have been a great success.
At its meetings were seen most of our principal bankers,
and some of the best minds in the country. The
attendance was large. The meetings are yearly growing
in interest, and they command an increasing share of .
public attention. The deliberations this week have been
cloeely watched, and well merited’ notice. Some of the
most important principles of banking were discussed, and -
valnable contributions made to the literature of the subject.
Among the more prominent addresses may be mentioned
that of Mr. George S. Coe—who, by the way, was elected
president of the association, a wise choice—on the future
currency of the country, and that of Comptrollor Knox,
which contained much useful information respecting bank-
ing. The Convention is still in session at this writing,

the problem. The concitions which maxe so much of an

and ag of many of the leading addresses only telegraphic
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‘the papers were all readable and interesting, and many of

“and it was on Thursday asserted that the trunk line roads

_ entire reorganization of the east-bound pool on a basis
wholly different from that on which it is now organized. ?
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abstracts have as yet been received, we defer until another
week more extended comment. So far as can be judged,

them instructive.

' The railroad war still continues. The representatives
of the roads met at the Pool Commissioner’s office on
Wednesday, conferred regarding the war on freight rates,
and decided to advance the rate on east-bound grainto 20
cents per 100 pounds on August 22, thus giving the usual ten
days' notice. DBut it appears that this action was not unani-
mous. Only one of the Vanderbilt roads was represented,

would not consider themselves bound by the decision of the
meeting. It was claimed that the officers attending the
conference chiefly represented Western roads, that they
were naturally anxious for an adjustment of the differ-
ences, because their lines were suffering from the fight,
and that they assented to the proposition to restore ratesin
the hope that such a course would bring about a settlement.
Those who believe most strongly in a continuance of the
conflict, maintain that Mr. Vanderbilt is fighting for an

He himself asserts that he sees no reason why differential
rates should be made in favor of Baltimore and Philadel-
phia roads that have no claim upon the business of this city.

Possibly for the want of a better explanation of his per-
sistence in continuing the fight (for it is assumed that it is
within his power to end it at any time), it is stated that
Mr. Vanderbilt insists upon a reorganization of the pool
upon a money basis—the receipts from all the roads being
pooled and divided more equitably. This plan was infor-
mally discussed at the May meeting of the pool, but' no
action was taken because then it was stated the managers
considered that it was somewhat premature. Exactly
what Mr. Vanderbilt does want, however, has not yet
been made clear. He has expressed his views in a gencral

way, but no plan has been brought to the notice of the

~ public, although it is possible that his wishes may be

understood by his opponents.

In the stock market we have had another week of ex-
pectancy. With the exception of on Monday, when the tone
was heavy by reason of the unfavorable news regarding
the President, speculation has been almost stagnant and
there has been little disposition to trade on either side of
the account. The operators for a rise were apparently
waiting for some definite information corcerningthe set-
tlement of the railroad war, and those operating for a fall
were not particularly anxious to make speculative sales
which might have to be covered at a loss. The oversold
condition of the market was such as would not justify the
expectation of any further serious decline unless more
stock came out than had been recently supplied, and it
was pretty evident that invesiors were holding their pro-
perty and that outside speculators were judiciously buy-
ing, confident either of the speedy settlement of existing
differences among the railroad managers, or being assured
that the war was not doing as much damage to the roads
as had been represented. The declaration by Mr. Van-
derbilt that his roads were making money notwithstanding
the  cut, and the assertion of other managers that the
trunk lines generally were doing a larger passenger busi-
ness than they did when schedule rates were maintained,
seemed to confirm speculators in the idea that the war was
not likely to prove ruinous. Under these circumstances it
is not surprising that while the market was dull, it had a
moderately firm undertone most of the time.

" Money continues in abundant supply and the demand is

~—

circumscribed for the reason stated last week, that the
short interest in the stock market is so large, The
domestic exchahges show a little lower rate at Chicago and

-St. Louis, but the rate is still high enough to carry gold to

those points. The Treasury operations for the week
include the receipt of $500,000 gold from San Francisco
and $600,000 from Washington. Deducting these sumg
from the receipts, the Treasury shows a gain of $3,807,.
956 27, which is a loss to the banks. The Assay Office has
paid out $88,813 for domestic and foreign bullion, and
the following shows the daily receipts by the Sub.
Treasury from the Custom House.

Consisting of—.

Date. Ehiiees. i v.s. | Sitver |  Sitver
* Notes. | Dollars.| Certificales,
Aug. 5 ...| 556474 13| $277,000| $17,000[. .. .... $263,000
“ - 6.. 274,035 65 132,000 11,000{ $1,000 130,000
¢ 8.. 567.333 08 229,000/ 16,000{.. ...... . 322,000
¢ 9. 817,115 98 283,000, 39,000 1,000 495,000
- 10 ..- 519,645 40 249,00C¢| 26,000].... .... 214,000
“. 11.... €13,016 09 283,000/ 30,00¢ 1,000 299,000
Total...| $3,347,620 33| %1,453,000[$139,00¢ $3,000] $1,753,000

The following exhibits the Sub-Treasury movement for

the week ended August 11th and also the receipts and ship-

ments of gold and carrency reported by the leading banks.

'Into Banks. | Outof Bmg,ks' Net.

............ $3,807.956| $3,807,956
644,000{ 1,445,000 801,000

$641,000] $5,252,956 $4,608,956

The interior movement given above embraces all the
receipts and shipments of gold and currency reported to
us by the principal banks for the week ended August 11th,
which, stated in our usual form, were as follows.

Treasury operations, net
Interior movement..............

Receipts at and Shipments from N. Y. “Received. Shipped.
CULTENCY ;s s smin snmscsns wouees sewesios $604,000 $700,000
GO coivs susnns sans smws 58 dhees wniors sisisioe sioie 40,000 745,000

TOtAl ..o ene e eateeaaeaaas $6144,000 $1,445,000

$1,100,000 gold has been taken out of the Bank of
America repository during the week for distribution
among city banks. The Bank of England reports a loss of
£573,000 bullion for the week, and the Bank of France
shows a decrease of 6,400,000 francs gold and an increase
of 100,000 francs silver. The Bank of Germany has, since
our last report, lost 2,700,000 marks. The following gives
the amount of bullion in each of the principal European
banks this week and at the corresponding date last year.

2 63 2NN A T b AN 3 L e SR AR

Aug. 11, 1881. 4ug. 12,1880.

Gold. Silver. Gold. Silver.

s £ £ £
Bank of England........|24,683,686|............ 23,680,207 |..... e
Bank of Frauce.......... 23.366,132|50,4-48,010|(30,356,185|50,011,216
Bank of Germany ....... 9,281,470/19,568,370|| 9,246,333(18,192,667
Total this week.......... 59,331,583|70,016,380||68,252,725|68,533,883
Total previous week. .... 50,194,588|70,114,3%0(|62,738,327|69,981,393

Bank of Germany is merely popular estimate, as the Bank itself gives
no information on that point. : ’

We learn on good authority that there are at least
$500,000 of gold now afloat for this port from Europe.
The shipment of this lot has not been reported by cable,
but the gold will arrive here probably by the latter part
of next week. It is supposed that this consignment i
being brought out on speculation. The bills required to
be remitted will not be-bought until the arrival of the gold,
and while the rates are not now quite low enough to make
the operation profitable it is possible that the bills may be

gets here. It is reported that other large sums of gold

afe in transit, but this is scarcely probable as the with-

iz The above gold and silver division of the stock of coin of the

obtainable at sufficiently low rates by the time the gold
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drawal of any considerable amounts would have been
likely to attract attention in London. |

The foreign exchange market has been dull and weak,
and it remains without special feature. The transactions
in’ securities by cable have been insignificant, and the
margin of profit will be seen by the followingy showing
relative prices in London and New York at the opening

each day.

—

Aug. 8. Aug. 9. Awug. 10. Aug. 11. Aug. 12,

Lond'n| N.Y. |Lond'n| N.Y. |Lond'n| N.Y. |Lond’n| N.Y. |Lond’n| N.Y.
prices.* prices.|prices.*|prices.|prices.*|prices. prices.* prices.|prices.*|prices.

1163 | 11640 | 116534 | 11652 | 1163¢ | 116:52 | 11634 |116°64 | 11634
10235 | 101-85 | 10214 | 102:09 | 10214 | 10209 | 102§ [10209 | 10214
4340 | 433¢{ 4316 | 43 43'8d | 43kg| 4389 | 48)4 | 4365 43%¢
J102:58 | 10234 | 102709 | 1028 | 10233 | 10234 | 102°33 | 103 |102:33 | 10234
1. Cent.|134:34%| 13514 |182:89%| 183%¢ [134'58%| 137 |134'46%| 137Y |134'10%| 138

N. Y. C..| 143°92 | 1435¢ | 143°31 | 14834 | 144°04 | 144 | 144'16 | 14336 |144'04 | 143%
Reading| 82'73+| 8414 | 32'49%| 61l | 82:U8-| 65l | 32'6Lt| 65 3176 634

'U.S.4s,c.| 11640
U.S.8lgs | 101'85

Exch'ge,
cables. 4'85 4'85 4'85 - 4:85 4'85
* Expressed in their New York equivalent.
4 Reading on basis of $50, par value.
% Ex interest. ’
NoreE.—The New York equivalent is based upon the highest rate for
gable transfers, which ordinarily covers nearly all charges, such as
interest, insurance and commissions.

Government bonds have been steady to strong, with a
good counter demand for the extended issues and the 4
per cents. The fact that there have been sales of 5 per
cent coupon bonds on options which expire beyond the
time, August 12, when- these bonds are payable by the
terms of the circular of May 12, leads to the impression
that parties who were unable to send in their bonds in
accordance with the notice they gave the Department are
In a letter dated
August 8, addressed to the Bankers’ Convention, Secretary
Windom says: “The transactions concerning the 5 per
cents are not quite completed. Probably there will be
continued.in all about $400,000,000 of this loan, leaving
to be paid $39,708,050, the remainder of the loan having

already been paid from the surplus revenues under calls.

previously made.” If this calculation of the Secretary is cor_
rect, there will be $178,055,150 extended 6s and $400,000,.
000 extended 5s, making $578,055,150 of 3} per cents.

CURRENT SUPPLIES OF WHEAT AND ITS

PRICE.

A speculation in wheat, looking to an advance in prices,

has been prosecuted with considerable vigor, especially at
the West, though finding some support in this market, and
-apparently havirg an important effect upon values in Lon-
don. This is certainly to be deplored. It adds to the
risk and burdens of commission merchants and bankers—
the parties who “handle” the crop. It hinders the regular
operations of millers, by giving an uncertain basis of
values on which to make contracts for their products. It
delays the movement of the crop when the facilities for
moving it are at their best—giving light stocks at the
seaboard at the close of inland navigation. These circum-
stances make a speculation for higher prices at the opening
of a season quite unfortunate, to say the least.

Whether the speculation has just basis, is, however, a
question worth examining.  The crop of wheat for 1880-81
was set down at 480 million bushels, of which about
three-eighths were exported. There does not appear to be
much doubt now that the crop in the United States for the
season of 1881-82 will be smaller than the preceding one.
Let us assume that it is one-eighth'smaller. Our home con-

s

- sumption is not likely to diminish—in fact, it may be ex-

pected to increase somewhat. Suppose, however, it is the
same. Then, if our crop is one-eighth smaller, the exports
can not be more than two-thirds as large as last year. If

———

this be a reasonable calculation, the-question arises, are our:
foreign buyers in position to get along with 120 million
bushels of wheat for the current fiscal year, in the place
of 185 million bushels for the fiscal year just
closed ? And if they are, what proportion of 120
million bushels will go to Great Britain. Of the exports of
wheat from September 1, 1880, to the close of July, 1881,
(eleven months of what may be termed the crop year),
only about sixty per cent went to the United Kingdom.
Precisely how much will bé taken from us this year will
depend upon prices during the winter and crop pros-
pects in the spring. Our exports have recently been
greatly curtailed by the price and by favorable crop pros-
pects abroad. At 60 per cent, with 120 millions as our
total exports, there would remain for Great Britain only
72 million bushels from the growing crop, against about.
111 million bushels exported in the fiscal year 1880-1..
Will this, together with her supplies from other sources,
be sufficient to meet the wants of the United Kingdom ?

These questions relate more particularly to prices later
on. For the present, we must consider Great Britain’s:
immediate needs, and our ability to supply them. She
has a fair average crop, and such weather as to promise to.
make it early available for market. But for some time
past the farmers’ deliveries and the imports from foreign
countries have not equalled her estimated consumption,
It follows that her stocks have been undergoing a reduc-,
tion. At the latest dates the quantity of wheat (including
flour) afloat for the United Kingdom was 13,872,000
bushels, against 14,816,000 bushels at the corresponding
date in 1880. The quantity afloat for the Continent, as last.
made up, was 4,200,000 bushels, against 4,960,000 bushels
at the corresponding date in 1880, a slight decrease. The:
tctal foreign exports from the seven principal Atlantic ports
for the eight weeks ending August 10 were (including
flour) 17,165,084 bushels, against 30,606,785 bushels in the
corresponding period last year, a decrease of 13,441,701
bushels, or nearly 44 per cent. This is a serious falling off.
Yet it has not been attended with any marked increase in
our accumulations. The visible supply of wheat at our prin-
cipal points, as last made up, was 17,539,095 bushels, against
14,791,197 bushels at the corresponding date in 1880. The
receipts of wheat at the principal Western markets have
been on a much smaller scale than last year. For the
past four weeks they amount to 5,814,000 bushels, against.
11,696,000 bushels for the corresponding period of 1880;
a falling off of about 50 per cent. In the last week, how-
ever, counting the increased quantities of flour coming
forward, the falling off has been only about 20 per cent.

Whatever may be the range of values later in the crop
year, it would appear from this that Great Britain, while
contemplating her own improved crop prospects, has given
too little heed to keeping up her stocks, and made
too little allowance for a possible decrease in the Ameri-
can yield this year, and that consequently she has ex-
posed herself to a speculation on her present needs which
may force prices up much higher, and, as we have pointed
out in the opening paragraph, disarrange the whole sea-
son’s business. The price is now about 25 cents a bushel
higher than one year ago, and much above the average
of August in recent seasons; and this fact ought to sug-
gest prudence to speculators for the rise.

RAILROAD EARNINGS IN JULY, AND FROM
JANUARY 1 TO JULY 31. .

Railroad earnings are- again very satisfactory. Forty-

seven roads reporting, on earnings of $15,354,850 in July,

1880, show-a gain this year of $2,599,461, or ahout 17
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per cent. Mileage hasincreased only 11§ per cent, so that the
earnings have risen from $488 per mile to $511 per mile.
The percentage of gain is certainly remarkable, in view of
the large increase of almost 35 per cent in July, 1880,
over 1879, .and of 9 per cent in 1879 over 1878. The

" larger earnings this year were made, too, in spite of a

smaller grain movement. The receipts of wheat and corn,
but especially of wheat, at Western ports have of late

weeks shown a large decrease. Last year there were early"

receipts from the crop of winter wheat, while this year
the crop is very much backward and also greatly dimin-
ished in quantity. This difference between the two years
operated to the disadvantage of those roads having a large
grain traffic, and may be an unfavorable influence for some
weeks to come, or at least until spring wheat comes for-
ward or farmers are more willing to market their supplies
of old wheat still on hand. The roads in the South and
Southwest had the beaefit of an augmented cotton move-
ment, though this of course is not of large dimensions at
this season of the year. Below is our usual table of earn-
ings and mileage.

GROSS EARNINGS AND MILEAGE IN JULY.
L Gross Earnings. Mileage.
Month of July. T | 7
1881. 1380. Dce';er‘z‘ai,‘”i 1881. | 1880.
$ 8 $
Alabama Gt. South ..| 57.982 47,525 +10,457 296/ 296
Burl. Ced. Rap. & No. 174,351 143,423 +30,918 564 492
Cairo & Bt. Louis*.... 23,520 24,249 —429 146 146
Central Pacifio ....... 1,859,000 1,840,067 +18.933) 2,634, 2,415
Chicago & Alton...... 671,466 708,906 —37,440 840, 840
Chicago & East. Iil... 125,884 114,128 +11,756 220, 220
Chic. & Gr’'nd Trunk t 7b 802 &5, 1220 —8,418 335 335 -
QGhic. Milw. & 8t. Paul.| 1, 50‘) 000 1 0"6,708 +542,292| 3,300 3,111
Chicago & Northwest.| 1,928,059 1,699,686| 228,413 2,770 2,492
Chie. §t. P.Minn. &O. 364,680 236,995 +127,685 936 794
Cincinnati & Springf.. * 82,5601 80,935 +1,566 80 80
dlev. Col. Cin. & Ind. 380,135 445,378 —695,243 391 391
Clev. Mt.Vern. & Del~ 20,175 19,525 +650 144 156
Denv. & Rio Grande.. 548,284(- 372,190| -}176,091 817 565
Des Moines & Ft D.*, 25,260 19,760 +5.500 87 87
Detroit Lans’g & No.. 116,847 92,699 +24,148 225 209
East Tenn. Va. & Ga. 222,769 195,556 +27,213 775 7
Flint & Pere Marq.... 137,640 113,489 +24,151 318 318
QGreat West’n of Can.}. 388,427 363,125 +23,302 823 823
Green Bay & Minn.~.. 23.066 18,794 +4,272 210 210
Hannibal & St. Jos... 198,110 224,312 —26,202 292 292
Houston & Tex. Cent.. 237,666 227,679 +9.987 522 522
Illinois Central (Il1l.).. 548,336 587,732 —38,796] 919 91¢
Do (ITowa lines).. 168,158 136,363 +31,795| 402 402
Jond. Bloom. & West. .. 83,764 103,437 —19,67: 212 212
Do Ohio Div... 71,775 69,940 +1,835 190 190
Indianap. Dec. & Sp.. 45,582 42,908 +2,674 152 152
Lake Erie & Western. 122,980 118,352 +4,623 385 385
Louisville & Nashv... 820,000 772,537 +47,463 1,340| 1,340
Memphis & Char’ton. 90,039 68,632 +21,407 330f 330
Mempbhis Pad. & No.* 14,113 11,431 +2,682 113 113
Milw. L. Sh. & West.. 149,631 29,897 +19,734 246| . 218
Mo. Kan. & Texas§.. 667,061 441,305 +225,756| 1,605, 1,315
Mobile & Ohio. ... .... 131,009 130,740 +269| 506 506
Norfolk & Western... 161,940 145,585 +16,355 428 428
Northern Pacific ..... 404,180 241,277 +162,903 754 722
Pad. & Elizabetht’'n*. 26,320 20,675 +5,645 186 186
Peo’ia Dec.&Evansyv..| - 51,913 42,665 +9,248 248 190
st. L. A.& T.H.1m.line 113,774 138,153 —24,379( ° 195 195
Do do (branches). 44,900 52,924 --8,024 121 121
8t. L. Iron Mt. & So... 517,300 432,655 +84,645 686 686
8t. Louis & San Fran. . 252,333 213,955 -+38,378 593 565
St. Paul Minn. & Man. 387,488 272,089 +1i15,399 860 656
Scioto Valley..... .... 38,319 33.959 +4,360 100 100
Texas & Pacific* ..... 250,254 145,985 +10-L,269 §21 500
Union Pacitic......... I 2,528,826( 1,934,215' --5914,611 3 480( 3,056
Wab. 8t. Louis & Pac.| 1,131,752] 1,065,080 +66,672 449 1,928
Total..... coae ouan 17,954,311115,354,8301+ 2,599,461 35,111131.424

* Three weeks only of July in each year,

i For the three weeks ended July 16.

1 For the four weeks ended July 29.

§ Including International & Great Northera.

Our list does not embrace any of the ‘great trunk lines,
s0 we do not know the effect upon them of the existing
war of rates ; but the Cleveland Columbus Cincinnati &

" Indianapolis, which has a large through business, reports

a diminution in receipts of $65,243 for the month. The
Chicago & Grand Trunk—the Chicago extension of the
Grand Trunk of Canada—also shows a decrease. The
Indiana Bloomington & Western, too, was probably affected
to some extent by the war, which may account in part for
its loss of $19,673. The Great Western of Canada has an
increase, however. The only other lines that have suffered
a.nj material diminution in receipts appear to be those.
connecting Chicago with S¢. Louis or with points on the
Missouri River—such roads, for instance, as the Chicago
& Alton, Hannibal & St. Joseph, and the Wabash ; the

—
—

latter in the table above indicates an increase, but if the
earnings were based .on the same mileage for last year ag
heretofore, there would be a decrease of over $96,000,
Union Pacific makes a large gain and so do the roads in
the Northwest and those in the Southwest—prominent
among them St. Paul, Northwest, Minneapolis & Omaha,

Minneapolis & Manitoba, Northern Pacific, Missouri Kan- -

sas & Texas, and Texas & Pacific. In order to exhibit the
grain movement this and last year, we have had prepared
the following table, showing the receipts of flour and
grain at the principal Lake and River ports for the four
weeks ended July 30. The falling off, it will be noticed,
is very decided at Toledo and St. Louis.

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED JULY 30.

Flour, | Wheat, Corn, Oats, Barlc J, Rye,
bbls. bush. bush. bush. bush bush.

Chicago— ’

1881 ..... 220,186{1,160,371] 9,822,230|2,192,025|" 22,286/ 83,090

1880 ..... 144,16941,531,233{11,034,923(1 079 608 13,501]156,254
Milwaukee-- :

1881 .....1278,043| 926,255 98,500(' 152,150 24,875| 12,237
Sbu%so ..... 176,810| 409,373 102,000] 111,631 37,320( 13,692

Louis—

1881 .....] 94,184(1,579,119 973,265 491,431 6,464]. 17,912
- 11830 ..... 128,007)3,841,939{ 1,332,375 341,134 6,232 18,510

oledo — ’

1881 ..... 4,393!1,093,475 739,822 25,125,  ...... 234

1880 ..... 750(3,515,056 869,885 37,614 ... c.....
Detroit—

1881. ....| 20,670{ 135,039 127,349 12,138  ......| ......

1880. ....| 16,187 230,839 13,716 21,247 ©47 437
Cleveland— §

881 ..... 9,372 97,183 261956 56,843 710 500

1880 8,038 282,850 366,100 52,700f ......| ......
Peoria— :

1681 ..... 5,495 40.675] 1,549,950 202,920 13,150; 26,025

1880 ..... 18,117 41,625 972,100{ ©10,900 24,800{ 77,925
Duluth—

1881 ..... 9,050 37,131, ...l el aaeild .l

1880 ..... 6,700 8,088 356,101f  ......|  eeeei] eee...
Total of all. _ .

1881 ..... 641,393)5,089,248(13,573,072|3,165,633 67,485|142,048

1880 . :vu 49R,778(9,861,0063/15,047,200} 2,261,834 82,5001265,818

The cotton movement in the two years is indicated in

the following table of receipts at the principal outports.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY, 1881 AND 1880.

1381 1880. Difference.
Galveston.......... bales. 9,550 3, 883 Inc.. .. 5,667
Indianola, &ec.... ...... 162 Inc.... 126
New Orleans........ ..... 17,970 12, 555 Inc.. .. 5,415

MODI18... covsmensemunes sowi 3,021 - 2, 277 Inc.... 74
Florida ............ PR . 13 Iuc.. .- 13
Savannah.......... PR 8,260 2,394 Inc.. .. 3,866
Brunswick, &c......... 164 -  ases Inc.... 164
Charleston ............... 3,188 4,749 Dec.... 1,561
Port Royal, &c......... sumie  d e s we
Wilmington .............. 1,040 378 Inc.... 662
Morehead City, &e..... 184 . 11 Ine.... 173
Norfolk................... . 10,687 7,392 Ine.. .. 3,295
City Point, &o.... ..... 1,766 1,446 Inc.. .. 320
Total........... ..... 56,005 35,121 Inc.. 20.884.

For the first seven months of the year, the earnings of
the roads below are in the aggregate $17,356,989, or 18}
per cent, larger than in the corresponding period of last
year. The Chicago & Alton, the Hannibal & St. Joseph
and the Wabash, (the latter based on the old way of
reporting) all of which were severely affected by last win-
ter’s storms and floods, are about the only ones that now
still have a decrease of any consequence. Thus gradually
the loss of the earlier months of the year is being wiped

B L

out. Subjoined are the figures for each road.
GROSS EARNINGS FROM JANUARY 1 TO JULY 31.
1881. 1880. Increase. { Decrease.”
$ $ $ $

Alabama Gt. Southern... 402,604|. 333,491 69,113f ........
Burl. Cedar Rap. & No... 1,171,384 1,125,780 45,604 ....cene
Cairo & St. Louis*........ 227,422 204 208 23,2141 ....ceee
Central Pacific......:....| 12,652,544 10,344, 759| 2,307,785 .ceee.--
Chicago & Alton.......... 3,917,422 4,133,060 ........ 215,638
Chicago & East. I1linois.. 888,315 646,859 241,456) ........
Chic. & Grand Trunkt...] - 754,306 638,235 116,071} ........
Chicago Milw. & St. Paul] 8,689,000, 6,474,173| 2,214,827| ........
Chicago & Northwest....| 10,855,495 10 184,339 771,156 ........
Chic.St.P.Minn.&Omaha. 2,048,285 1, o73 132 475153] ..ec.ee.
Cincinnati & 8pringtield. 554,307 309,/91 44,516] ........
Clev. Col. Cin. & Ind ..... 2,375,409 2,360,904 14,000 ........
Clev. Mt. Vernon & Del*. 223,746 231,637  ........ 7,891
Denver & Rio Grande....| 3,104,043| 1,439,018 1,665,025 ........
Des Moines & Ft. Dodge* 180,951 154,810 26,1418 ........
Detroit Lansing & No... 739.104 661,706 77,398] ..cce---
Flint & Pere Marquette.. 1,042,307 856,605 1‘35,702 ........
Great West’n of Canadai.| 2,972,485| 2,751,533 220,952] ..cee--e
Hannibal & St.J osephﬂ.. 1,210,452 1,360,866] ........ 150,414
Houston & Texas Cent.. 1,971,8761 1 688.512 . 283,364}48.....---

= 1aree weeks only of July in cach year,

t January 1 to July '16.
+ January 1 _to July 29.
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1881. 1830. Increase. |Decrease.
3 8 $ 8

© y:1. Central (I1L line)..... 3,469,663| - 3,487,491} ... ... 17,831
I‘J.D(ucnt‘m‘ leased lines). 907,436 910,637 . ........ - 33,201
Tndizna Rloom. & West.. 662,439 673,141 ceeeeo-of 10,702
[nd. Decatar & Srringf.. 260,741 212,201 _48.5400 ..l
Internat’l & Gt. North...| 1.344,536;  830,806) 513,730 ........
Lake Erie & Western..... _ 738,576 -’_)4 3,323 165,253 ........
Louisville & Nashville...| 5,860,305 4,520,518} 1,345,487} ........
Memphis & Charleston. .. 661,264 561,130 100,134} ...l
Memphis Paducal & No.* 127.372 107,142 20,230 ........
Milw. L. 8hore & West'n. 290,15:41 215,366 74785 ...
Missouri Pacific ... ... 7,014,819 5,856,909 1,157,0101 ........
Mobile & Ohio. ........... - 1,240,532 1,139,861} 100,665 .. ......
Norfolk & Western....... 1,155,883]  1,018.699 107,784 ........
Northern Paeifie. ... ... 1,639,867 1.175,702 461,160 ........
Paducah & Elizabetht'n~| . 274,018 202,487 TLOSI o.i.iee
Peoria Dec.& Lvansville. 336,185 218,531 117,601 ........
8t.L.A &T. H.main line. 835,953 767,699 68,251 czeenens
Do do (branches).. 413,441 202,815 50,6949 ........
8t. L. Iron Mt. & South’n. 3,832,729 3,051,141 R01,58%| ........
8t. Louis & S. Francisco. 1,714,003 1,330,917 583,08 ........
at. Paul Minn. & Man....| 2,335,768] 1,710,090 625,678 ........
Soioto Valley............. 203,379 169,221 34,158) ........
Texas & Paciie*. ... ... 1,898,642 1,291,331 601,311 ........
Union Pacific.... ........ 14,057,408} 12,385,359| 1,672,049{ ........

Wabagh 8t. L. & Pac..... 7,359,017} 6,375,877 983,140| .......
Total...... TR 114,741,590t 96,884,601]18.292,666| 435,677
Not inerease ceeeeeeeaceeaaaaaa SRR ATE s e SRS SeEE 17,856,985 .._.....

"= Three weeks only of July in each year.

Note.—The Wabash has made a change in its mode of reporting earn-
ings. Formerly, in instityting comparisons between this year and last
year, the earnings for last year were made to embrace all lines then in

ration, whether at that timo forming part of the Wabash system or not.
?{ﬁs made the mileage pretty nearly the same in both years, the differ-
ence being only 95 miles, and this due to the construction of the Chicago
line. Now the company compares the mileage of the present system
with that of the system as it existed a year ago—that is, it compares
the earnings of 2,479 this year with the earnings of 1,928 miles last
vear. A8 a consequence the earnings for the period from January 1 to
date now show a large increase, whereas a month ago they showed a
decrease of $120,000.

Net earnings for the first half of the current year, on
the few companies that have as yet furnished their
returns, make a pretty good exhibit, considering the
adverse influences that were at work during part of that
period. The one or two roads from the West clearly
show the effects of last winter’s severe weather, while the
Northern Central, the Pennsylvania, and, as a rule, the
roads in the South, record large improvement cn last year.

This will be seen in the subjoined table.
EARNINGS FOR JUNE, AND FROM JANUARY 1 TO JUNE 30.

. < For June. Janwary 1 to Date.
NAME. Gross (Operating)  Net Gross Net
Eainings| Expenses.| Earnings|| Earnings| Earnings
$ $ | s ) s
Bost. & N. Y. Air Line.1881 24,422 13,581 10,861(f - 133,843 60,411
Do do 1880 22,147 11,850 10,207 133,692 60,019
Buarl. Cedar Rap. & No..1881] 205912 140,282 65,830 097.0331 242,207
Do do 1880/ 153373 103,272 50,108 082,347 349,738
Clev. Mt. Vern. & Del..1881 35,454 37,647|def. 2,083 203,571 23.705
Do do 1880 35,054 35,793|def. 739 212,002 42 682
Des Moines & Ft. D'ge. 1851 32,880 *43,710 def. 9,830 155.692|def. %23
Do do 1880, 24,121 13,483 10,633 135,033 53,238
L £ £ £ £
Grreat West. of Canada.1881 68,260 53,500 14,700 sveswan | e eees
Do do 1880 74,000 53,500 20,500{] ........ S
g - $ $ 8 $
Mem. Pad. & Northern 1881 17,748 12,600 5,146 113,259 17,138
Do do 1880 14,209 13,500 769 95,711 10,931
Northern Central....... 1881| 487,287 305,598 181,691} 2,681,886 1,040,460
Do do 1880 419,1¢3] 275,064 143,227|| 2,213,790f 688,715
Penn. (all lines east of
Pitts. & Erie).......... 1881; 8.807.437, 2,318.804| 1.458,643/|21,553.839| 8,997,154
Do do . 1830] 3,221,476| 2,200,229 1,012,2147)119,434,071; £,091,409
Phila. & Erie............ 1831 350,585 222,576l 128,009|| 1,723,027 605,652
Do do 1880 331,024| 242,609 58,415 1,774,798 626,909
3%, Louis Iron Mt. & S0.1881 474,302 401,124 %3,178!| 3,335,420] 865,478
Do do 1880] 363,4541 3809.887 53,7187!| 2,618.486| 755,827
Judy. January 1 July 31.
NAME. G088 [Operatinq Net Gross Net,
Earnings! Expenses.| Earnings|| Earnings}] Earnings
Oregon R’y & Nav. Co..1881 406,500 1y6 500, 210,000{| 2,180,877 1,029,398
Do do 1889 _'2_7_3.245 119,1450  154,00011 1.774.0531 959,287
May. ‘ Jan.1to May 31.
NAME. Grogs  |Operating|  Net ' Gross Net
Earnings| Expenses.| Earnings.|! Earnings| Earnings
Cairo & St. Louis........ 1881] $31.876{ $34.418| df.$2,642(( $170.051] §25.084
Do do 1880 35.747 31,943 - 3,804 146,091 12,842
@&r. Trunk of Csnada....1881] £180,717| £119,553| £61,161)! £885277| £262,774
Do -do 1880 158,939 107,240 51,696 522,755 216,010
N.Y. Lake Erie & West.1831|%1.778,801($1,076,928| $699.£65 .$8,202,411:$2,607,390
Do do 1880( 1,592,644 972,485 620,109]1 7,420,252) 2,735,704
Pad. & Elizabetht'n ....1851 41,113 35,509 5694 l 210,063 53,901
Do do 1830 28,162 24.052 4,110 152,511 35,081

* Includes large amount spent for steel rails.

THE APPROACHING FRENCH ELECTIONS.

It is now definitely understood that the elections for the
French Chambers will take place August 21. Elections
in France, whether for the purpose of ﬁlling' municipal
offices or vacant seats in the Chamber of Deputies, are
always invested with more or less interest, and gener-
ally have the effect of arresting the attention of the
outside world. Frenchmen have probably an exaggerated

idea of their own importance and of the importance of
their country. It is an old saying of theirs that Paris is
France, and that when I'rance is at peace the world has
rest. A recent writer has told us that ¢ France is that
sacred mount whence the Eternal issues in thunder his
commands to the world;” that «¥rance is the Sinai of
Providence.” In this magnificence of estimate and grand-
iloquence of expression there is no doubt a tinge of the
ridiculous; but it is not to be denied that amid all this
exaggeration there is more than a mere shadow of truth.
In times gone by, the movements of France were a real
cause of anxiety to Kurope; and even in these more recent
days the nations pause, so to speak, when France is in the
throes of an electoral campaign, and scem to breathe more
freely when the struggle is ended and the result is known.

The approaching elections, which it is- expected will
affect the character of the present Chamber of Deputies,
are looked forward to with some anxiety by the French
people themselves. Gambetta, although defeated in his
recent attempt to change the mode of election, and to
substitute the Scrutin de Liste for the Scrutin & Arrondisse-
ment, has not abandoned - his purpose. The certain effect
of the change of the electoral law, as proposed, would
have been to stifle sectional sentiment and to make the
Chamber representative only of the masses. It would
have completely silenced the minority. Under the present
system a Legitimist, an Orleanist, a Bonapartist, has a
fair chance of finding a constituency, and thus a place in
the House of Deputies; but under the Scrutin de Liste
arrangement all these would be barred out. This,
however, is precisely what Gambetta wants. The Repub-
lic, according to him, should be served by Republicans.
His theory is, that if France is to remain republican there
must be no check to the will of .the majority. He has
even gone 80 far as to speak of the Senate as obstruc-
tive of the popular will; and one of the objects which he
aims at is such a reconstruction of that body as shall
make it subservient to the Lower House.

Late news is to the effect that a Gambetta Committee
has been formed, that Gambetta himself has assumed its
direction, and that the object of the committee is such
as we have above indicated—the furtherance of the
so-called republican cause during the general elections. It
is not surprising to hear that the leaders of the different
parties are vigorously active, and that even among repub-
licans there is division of sentiment. The Royalists and
the Bonapartists have both their electoral committees; and
each is calling for subscriptions. Prince Napoleon is in
favor of such a revision of the constitution as shall permit
the chief of the State to be elected by the direct vote of
the nation—that is to say, he is in favor of a plebiscite.
Plebiscites have always been useful to the Bonapartes.
While Gambetta’s organ, the Republique Francaise, enjoins
all republicans to withhold their votes from any candidate
who attempts to take up an independent position or who
declines to support a thoroughly progressive Cabinet, his
former friends at Belleville denounce him as a bourgeoise
traitor, and threaten him with the fate of Clement
Thomas. In one sense, therefore, the elections will be
exceedingly interesting. They will declare France's esti-
mate of the great tribune. If the estimate is favorable,
the presumption is that he will accept the position of
responsible minister, and that the next step, although not
immediately, will be into the Presidential chair. If the
estimate is unfavorable, which it is hardly likely to be,
the future is more doubtful. In the meantime, he is
beyond all question the foremost man in the republic.
Too far advanced for the Royalists and even for some of
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~ the more moderate Republicans, and too littleadvanced for

the extremists of Belleville, it remains to be seen whether
he will not, with the temporary help of the Imperialists,
come forth triumphant from the approaching struggle, and
what in the event of success will be the character of his
policy. :

It seems as if France had reached another crisis period
in her eventful history. For ten years she has been con-
tented to walk in the shade, minding her own affairs.
Now, having recovered her strength, she walks forth into
the sunlight and interferes with the affairs of others. The
republic, hitherto, has been tentative. N ow an attempt is
to be made to make it absolute. 'What is to be the result ?
Is it to be progress or reaction ? The experience of the
last eighty years makes it doubtful. Action and reaction,
progress and retrogression, have been strikingly character-
istic of modern French history; and the one, strange to
say, has invariably been begotten by the-other. With
some anxiety, therefore, the world awaits the outcome of
the present contest. -

SELLING ONE'S “ PERSONAL INFLUENCE.

The merchant or manufacturer who desires to obtain

a contract for furnishing supplies to government, often:

desires to know what means he may lawfully use to obtain
the favorable attention of government officers. Every
one fully understands that to offer personal advantage to
the officer, in whatever shape it may be done, is contrary
to law, to public policy, and to good morals. But compe-

tition is sharp, rivals are numerous and active, special

efforts are often necessary to bring the merits of a new
invention or a well-made article fully to the knowledge of
those whose business it is to select for the government.
‘Within proper limits such efforts cannot be wrong or for-
bidden. What are the limits which the law recognizes as
proper ?

In past years the analogous question what efforts may
be made, what services employed, what expenses incurred
in obtaining the passage of a law, has been discussed in
several decisions; with the general result of saying that
one who is interested to secure legislation may lawfully
employ an agent or lawyer to draw a petition, gather
evidence and present it in committee, and make honest,
open explanation of the merits of the bill; but that any
contract for employing a person to render what are called
“lobby” services, is contrary to law, and will be disregarded
or annulled by the courts. A case lately decided by the
Supreme Court at Washington has involved the corre-
sponding principle that agents may be employed and paid
to render honest services in informing government officers
of the merits of supplies in which the principal may be a
dealer; but that ‘any engagement that an agent shall use
¢ personal influence” in effecting sales, is unlawful.

The suit is known as Oscanyan v»s. The Winchester
Repeating Arms Company. The story of the case is, that
in 1869, when the plaintiff was Consul-General in this
country of Turkey, the Turkish Government sent Rustem’

- Bey, an officer of high rank in its service, to this country,

to exarcine the various arms in use here and recommend

_ the kinds he should judge most suitable to be purchased
for the Porte. - Rustem Bey did not speak English. He

was an old acquaintance of Oscanyan, who, though long a
resident of this country, was a native Armenian Turk; hence

- the Commissioner naturally made the Consul-General’s office

his business headquarters, and his negotiations with various
manufacturers of arms were conducted through Oscanyan.
Among other manufacturers, the president of the Win-
chester Company visited Oscanyan, and, according to the

. for FRASER
Liraser.stlouisfed.org/ . .
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latter’s account of the affair, asked him to call the atten-
tion of Rustem Bey to the Winchester repeating rifle,
Said Oscanyan: “If you can give me commissions I will
«use my influence for you and do all I can for you.”
Said Winchester: “You shall have commissions; we will
Upon faith of this assurance, and of
a written promise afterward given that his commission
should be 10 per cent, Oscanyan urged the Winchester rifle
upon the attention of Rustem Bey, and-by exertion of per-
sonal influence succeeded in obtaining, first an order for
1,000 rifles for the use of the Imperial body-guard, and after-
ward orders for other arms amounting to about a million
and a qdarter of dollars in the aggregate. In negotiatiﬁg
and obtaining these orders, Oscanyan had, according to his
account, serious difficulty to overcome, arising from the
fact that Rustem Bey saw objections to the Winchester
rifle and preferred another, and the first order was given
by him as a personal favor to Oscanyan, and because he
understood Oscanyan was to have a commission.

Without hearing any witnesses, or inquiring for any par-
ticular grounds of defence, both the Circuit Court, where

““agree upon that.”

the cauise was first tried, and the Supreme Court, have pro--

nounced the engagement between Oscanyan and Winches-
ter to be, upon Oscanyan's account of it, one which the
law will not enforce. As Oscanyan was an officer of the
Turkish Government he could not rightfully undertake,
for a commission, to negotiate sales of a particular article

to that government. And, independently of this official
relation, the personal influence which he might have over

another officer could not lawfully be a' subject of bargain-

and sale. When a government is to be furnished with
supplies, it is legitimate for agents or brokers to lay before
the officers authorized to purchase, all such information as
may apprise them of the character and. value of the
articles offered; and for such services the agent or broker
may claim compensation from his principal, as he may when
the negotiation is with private persons. The courts do not
object to an allowance of a percentage upon the amount of
sales cffected, according to the custom of commission mer-

chants or brokers, instead of a fixed price for the efforts

made. But where, instead of placing before the officers
information proper to guide their judgment, personal
influence is the means used to. secure the sales, no legal
right to compensation can arise. The courts of the

‘United States will not lend their aid to collect compensa-

tion for services of this nature.

For Oscanyan it was argued that his office of Consul-
General was without salary, and that it was understood
he might engage in commercial transactions. The court
said that lack of salary could not excuse his using the
prestige -or influence of his position adversely to the
interests of the government employing him. His counsel
also said that the Turkish Government was willing that he
should charge the commission. The court thought this
doubtful, but said that if it were true it could form no
reason why an American court should enforce a transac-
tion which, judged by the standards of jurisprudence in
this country, is corrupt and contrary to-public policy.

]

RATES OF EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES.

k2

EXOHANGE AT LONDON—July 30.| EXCHANGE ON LONDON.
on— Time. |- Rate. Lg&‘;ﬁf Time. | . Rate.
Amsterdain .| Short. {12°11p @12:21 (!July 30| Short. 1210
Amstercam .| 3mos. (12'334 @12:414 || ..... wwin' | . sessssm
Antwerp.... s 2550 @25°'55 (|July 30; 8hort. 2524
Hamburg ... 6 2064 @20°69 ||July 30 ¢ 2050
Berlin....... o 20°64 22069 ||July 30 5 20°50
Frankfort. .. LD 2064 @20°69 ||July 30 ¢ 20°50
Copenhagen.| .... |1845 @1840 | ..... R
St.Peters’bg.| --.. 2473 @245 || _-.-.. cwew | el s
Paris ... ....| Short. 125°17@25271||July 3C| Short. 25181
Paris........ 3mos. |25'47X@25°H21g||July 30| 3 mus. 2525
Vienna.... .. £ 1185 @11°90 ||July 30| Short. 11740
Madrid...... o _ 4724738 || ..... o oes
Genoa -... . « 125772258212\ July .30| 3 mos. 2517
Lisbon .... .. ¢ 5238@521 | ..... R e —
Alexandria..| .... | = eeae-e dJuly 27| 3 mos. 973g
New York...| .... | = eae... ' July 50| Short. 4 82
Bombay .. ..[60days 18. 791¢d. |/ July 30| 4 mos. 1s. 73d.
Calcutta .. ..[60 days 18. 79;¢d July 30 i 1s8. 7%d.
Hong Kong..| --.-. seccer July 30 - 38.8%d.
Fhgaghai....l ... |  ...... July 30! 4 mos. 58. 15gd.
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@;Iuixetargfé Commerciat English Iews

|From our own correspondent. ]
, LoxpoN, Saturday, July 30, 1881.
Some gold has been withdrawn this week from the Bank of
England for exportation to Italy, in connection with the recent
Joan ; but the transaction Las had no perceptible effect upon

the money market, which remains in a very easy condition. |

The quotation for three months’ bank bills is only 1%4 to 138
per cent, and no immediate change in the position of the market
is anticipated. The present rate of discount shows no material
change from that current in previous summers ; but at the
same time it indicates that some increase in the demand for
money has taken place. A few years ago the best three
months’ bills were taken at %4 to 7% percent ; but that occurred
in a period of much depressicn, resulting from the ecommercial
erisis in the United States and the failure subsequently of
Messrs. Collie & Co. in this country. Since the crisis in America
in 1873, numerous difficulties have occurred in this country.
Commercial failures of considerable importance—such - as
Messrs. Collie’s, Messrs. Smith, Fleming & Co., the City of
Glasgow Bank, &c.—have been the cause of much distrust, and

“any recovery in business has made very slow progress. After

a lapse of several years, money has improved in value to a very
moderate extent, and from an exceptionally low point. The
improvement has arisen in great part not out of any material
increase in the demand for commercial purposes, but out of the
increased requirement of the Stock Exchange. Itis well known
that Stock Exchange business has been very active for some
time past ; and that the banks and disecount houses, in order to
compensate themselves for the loss of trade bills, have been
granting unusual facilities to the Stock Exchange with a view
to maintain their usual rates of dividend. Judiciously con-
ducted, the operation is undoubtedly profitable, and has
enabled the directors of joint-stock banks to present satisfactory
results to their shareholders at the half-yearly meetings which
have recently been held. There is, nevertheless, some ircreace
in the trade demand for money, but it is not $o large as had
been anticipated. The reasons are tolerably clear : When busi-
ness revived in October, 1879, owing to thé activity of the
demand for certain classes of our goods, and especially for iron
manufactures, our merchants and manufacturers were enabled
to dispose of their surplus stores, to convert them into money,
and to diminish the extent of the accommodation they had
obtained from their bankers. Having improved their position in
this way, and a custom having arisen to restrict credit, a very
cautious policy has been pursued both amongst wholesale and
retail houses, and the result has been that few bills dre neces-
sary, or—what is to the same effect, as far as the discount mar-
ket is concerned—they are drawn for short periods. In every
direction, a disposition is shown to diminish credit, and even to
refuse it, and these are reasons why trade is conducted with so
much caution. The facilities which are offered for the convey-
ance of goods from wholesale to retail houses jastify the latter
in holding small stocks, and business generally is much more of
a hand-to-mouth character. The burden is, no doubt, thrown
upon the manufacturer, who should be prepared to supply
what may be termed importunate customers by continually
forwarding them small supplies of goods, instead of a quantity
equivalent to a few months’ consumption. But the times have

- changed, and we have changed with them, and each month

brings us more in harmony with the altered condition of things.
Co-operation and cash payments have had an important influ-
ence, and as these are still in existence, and are increasing in
force, we may hope for widespread advantages.

The withdrawal of gold from the Bank, for Italy, and the
Stock Exchange settlement, have been made use of to justify a
firmer money market; but, as already remarked above, there
has been no material change in the rates of discount during the
week. The Stock Exchange settlement has been a very light
one, and the trade demand for money has been very moderate.
It has consequently been very difficult to establish higher
rates of discount; but, at the same time, the expectation that
the Bank rate would be reduced is not likely to be realized.
.We.have now reached fhe period of the year when more money
is required to “move” thecropsin various parts of the Northern
Hemsiphere, and a little later we shall be importing largely of
new produce, both for feeding and manufacturing purposes.
It is thought, therefore, that there will be-no necessity for
reducing the Bank rate, and that before very long the open

market rates of discount will approximate more closely to those-
current at the Bank of England. That this will be the case
does not admit of much doubt, more especially becaure of the
demand for gold on Italian account.. Money, however, is plen-
tiful, its use is economized by various processes, and there is no

‘immediate apprehension of an increase in its price. The facili-
‘ties which exist for rapid communication are of as much advan-

tage to the money market as to the various departments of
trade, and have an equally important effect in equalizing priced.
The following are the present rates for money :

Per cent. | Open market rates— Per cent.
Bank Tate. co.eocines smvecas 21 4 months’ bank bills..... 19215
Open-market rates— 6 months’ bank bills..... 1% 213
30 and 60 days’ bills..... 142133 4 & 6 months’trade bills. 2 @3
3 months’ bills........... 142138

The rates of interest allowed by the joint-stock banks and
discount houses for deposits are now as follows :

Per cent. _
Joint-8t0CK DANKS. . necnceccaccccceaccnacnnsnacnancanacanss s aveis s 11y
Discount houses at call. ....cceoocueeenioianaann O S 1
do with 7 or 14 days’ notice of withdrawal........ 11

The following are the rates of discount at the principal for-
eign centres : '

Bank Open Bank Open

rate. market. rate. market

Pr. cl. Pr. ct. Pr. ct. Pr. ct.
Paris.... . T 3la 333 | St. Petersburg... 6 514
Amsterdam ..... 3 23 Geneva. ......... 41g 4
Brussels.... ..... 31l 333 Madrid, Cadiz, &
[C.703170 71 4 4 Barcelona . .. 5
Berlin........ ... 4 314 Lisbon & Oporto. 4 5
Hambirg. .o..coe .- 314 Copenhagen..... 3w 3
Frankfort.... ... .... 34 Bombay .... .... 4  Laeses
Vienna. s.. ...... 4 4

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
middlicg upland cotton, of No. 40 mule twist, fair second
quality, and the Bankers’ Clearing House return, compared
with the three previous years.

1881. 1880. 1879. 1878.
Circulation, excluding £ £ -

FJ £

bank post bills...... 26,967,105 27,228,360 29,321,875 28,057,015
Public deposits. ...... 4,571,166 5,287,002 4,373,466 3,567,542
Other deposits ...... . 28,329,418 26,378,530 33,293,487 21,977,431
Governm’t securities: 15,885,333 15,545,921 16,749,642 16,180,886
Other securities ...... 20,105,573 17,506,951 17,759,826 18,665,658
Res've of notes & coin. 15,039,445 16,774,527 21,372,218 3,903,407
Coin and bullion in
“both departments.. 26,256,550 29,002,887 35,694,093 21,960,422
Proportion of reserve . ‘

to liabilities ........ 45839 ceenee ewasss  sewes -
Bankrate........ .... ; 212 p. c. 21 p. c. 2 p.c. 4 p. c.
Congols: civiese ssavees 101 981g 93 94 %d.
Eng. wheat, av. price. 438. 64 44s. 7d. 448. 74

Mid. Upiand cotton... 613116((11: 6916d. 63160,
4

No. 40 Mule twist. . ... 10%ed. 1114d. 914d. 1044d.
Clear’g-house return. - 91,415,000 82,257,000 73,682,000 73,682,000

In the bullion market the more important feature has been
the demand for gold on Italian account, already referred to.
Silver has been in request on Continental account, and has risen
to 5134d. per ounce; Mexican dollars are now quoted at 507%d.
per oance. . ‘

The Crown Agents for the Colonies invite tenders for £200,-
000 Jamaica Government 4 per cent debentures, at a minimum
price of 98 per £100 bond. The loan is for railway extension
works, and is secured on the general revenue and assets of the
colony. : :

Tenders for £575,000 Ceylon Government 4 per cent deben-
tures were opened yesterday by the Crown Agents for the Colo-
nies. The applications amounted to £2,641,000. Tenders ab
£103-12s. 6d. will receive about 20 per cent and those at and
above £103 13s. 6d. in full. The average price was £103 13s. 8d.

Tenders are invited by Messrs. Barclay, Bevoac & Co. for an
issue of £400,000 Swansia Corporation stock, bearing interest at
3 per cent per anaum. The minimam price is fixed at 87 per
cent. ' , '

The weather has been favorable for the growing crops. The
temperature is lower and has become much more agreeable,
while a moderate quantity of rain has fallen, which has bene-
fitted all crops, and probably even wheat, which has—like other
crovs--been ripening too fast. In the South of England a fair
quantity of wheat has been cut, and harvest work will be
general next week. The rains have also benefltted roots and
grasses materially, and there will be a better yield of the
former than had been anticipated. The yield of produce in
this country this season will be a good average, and would
have been extremely satisfactory had it not been for the faet
that there is so much land uncultivated or badly cultivated, in
consequence of the agricultural distress which has been 80
prominent during the last few years. The rent, however, 46
which farms are now to be had is calculated to attract occd-
piers, should there be a good season ; but we must notexpe_ct
that the position of affairs can be rectified immediately. Land-
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lords look forward to better times, though more encouragement.

i3 necessary. The landlords are doing their part in accepting
lower rents and granting more convenient agreements, and
-what is now required is a succession of good seasons and a
generation of practical farmers, who can adapt their work to
the new and very much altered condition of things. :

The wheat trade during the week has been very quist, and

“although no material change has taken place in prices, the
tendency has been in favor of buyers.

- The following retarn show the extent of the imports of
grain into, and the exports from, the United Kingdom during
the first forty-eight weeks of the season, compared with the
corresponding period in the three previous years :

IMPORTS.

. 1880-81. 1879-80. 1878-79. 1877-78.
Wheat............. oewt.52,530,086 52.586,273 44,923,691 51,022,207
Barley ....... ceeeacann 10,341,313 12,026.711 9,630,079 13,253,926

S ¢ G 7 —— 9,617,915 13,266,527 10,663,775 11,318,928
POAS. . ceiiinieeaaan 2,229,620 1,933,810 1,503,998 1,677,370
Beans8......ccccavenn.. 2,209,750 2,545,715 1,563,067 2,624,728
Indian 6OTN.ccecsionses 32,661,631 26,655,103 35,035,837 34,099,192
FloOUP.cai- coiisasnssinse 11,397,040 9,319,873 8,198,746 7,364,545

EXPORTS.
Wheat............. ewt. 1,175,858 1,322,763 1,562,102 1,500,536
Barley ......c.......... 52,360 29,500 107,021 62,484
Oab8....ooieeniaananas 598,990 03,003 95,365 111,018
POBB: -- o s swisis ciwswss ssis 107,365 93,668 24,811 119,801
Beans ........iceeeun. 41,209 80,873 16,682 19,560
Indian corn............ 219,636 671,199 475,631 227,263
Flour. .ccsaisnsss S s 146,571 191,721 159,807 835,446

English Market IReports—Per Ca.bl‘e.

The daily closing quotations for securities, &é., at London,
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending August 12:

London. Sat. Mon. | Tues. | Wed. | Thurs.| Fri.
8ilver, per 0z.......... d.| 51% | 513% | 511 | 5ilg | 511y | 511
Consols for money. ...... 10476 {100715 1150738 {10075 {10001116]1001144
Consols for account. ....{1009;g {10098 {1009;4 [1009;g {101)3s {1003 .
¥Fr'ch rentes (in Paris) fr.[85°75 {353'7> .|83°60 [30°'70 {8590 [86°15
U. 8. 5sext’n’d into 3123{10H 105 105 10514 [105Y4 (1054
U.8.49s0f 1891.... ... 11733 {117 (1173 |117% {11731 |x11634
U.8.480f1907.. ....... 120 {120 120 12013 |120% {12014
Erie, common stock..... 445g 446g 1419 45 45 443g
. Illinois Central.......... 1371 {137 136% ({13914 ({138l 1381
Pennsylvania........... 663 |...... 663 67 663 663
Philadelphia & Reading.| 33 | 33% | 33% | 31 331 | 32y
New York Central....... 148 14813 (14731 }149 114834 [1481
Liverpool. Sat. | AMon. | Twes. | Wed. | Thurs.| Fri.
- e d. |s. d. {8 d. |s. d. |s d. . d.
Flour (ex. State..10C1b.{12 6 {12 6 |13 O |13 O |13 O {13 O
Wheat, No. 1, wh. ¢ 910 {911 |10 2 0 2 |10 2 |10 2
8pring, No. 2... ¢ 9 8 9 8 91 10 0 {10 O 911
inter, West.,n. ¢ 911 {10 0 {10 2 {10 3 {10 3 {10 2
Cal. white...... o 9 7 9 9 | 911 911 911 911
Corn, mix.,W.new * 5 3 5 3k} 5 6k 5 5% 5 5 5 5
Pork, West. mess. . @ bbl.473 0 {73 0 |73 0 |73 .0 |72 O (73 O
Bacon, long clear, cwt..{11 O |44 O (44 O (44 O (44 O {14 O -
Beef, pr. mess, new,®tc.{106 0 {1060 |1060 [1060 10560 [L960
Lard.prime West. 8 cwt.[37 9 |57 9 |57 9 |37 6 |57 O |37 9
Cheese, Am. choice, new|33 6 {53 0 |32 0 |32 6 |32 6 |33 O

@omamercial and BXiscellaneoirs Iews,

Natio7aL Bangs Orgavizep.—The following-named national
banks were organized this week:

2,546—The Western National Bank of South Pueblo, Col. Authorized
. capital, $50,000; paid-in capital, $25,000. William L. Graham,
President; Chas. B. Me¢Vay, Cashier. .
2,647—The Denton National Bank, Denton, Md. Authorized capital,
- $30,000; paid-in capital, $31,000. Philip W. Downes, Presi-
. dent; Richard T. Carter, Cashier.
2,648—The F_‘frst; National Bank of Valley City, Dakota. Authorized
oapital, $50,000; paid-in capital, $50,000. Charles McC.
Regve, President; Herbert Root, Cashier,
2,649—The Union National Bauk of Cincinnati, O. Authorized capital,
500,000; paid-in capital, $253,500. Hugh W. Hughes, Presi-
ent ; Octavius H. Tudor, Cashier.
2,550—The First National Bank of Quincy, Mich. Authorized capital,
- $50,000; paid-in capital, $35,000. Bepjamin F. Wheat, Presi-
dent; Charles R. Hannan, Cashier.
2,551—'1'11@ First National Bank of Madison, N. J. Authorized capital,
' $50,000 ; paid-in capital, $30,000. Jacob 8. Paulmier, Presi-
* dent; Wilbur F. Morrow, Cashier.
2,6562—The Second National Bank of Reading, Pa. Authorized capital,
$IO_0,000; paid-in capital, $50,000. " Wm. Mgllvain, President;
Christopher Leoser, Cashier. ’
2,653—The First National Bank of Richburgh, N. Y. Authorized capital,
: $50,000; paid- n capital, $50,000. John 8. Rowley, President;
Frank E. Fairbanke, Cashier.

IMPORTS AND EXPORTS FOR THE WEBK.—The impo\ris of last
week, compared with those of the preceding week, show
an increase in both dry goods and general merchandise.
The total imports were $11,752,759, against $8,239,041 the pre-
oeding week and $7,397,300 two weeks previous. The exports
for the week ended Aug. 9 amounted to $8,362,928, against
$7,302,229 last week and $7,463,140 two weeks previous. The

following are the imports at New York for the week ending

(for dry goods) Aug. 4 and for the week ending (for general
merchandise) Aug. 5; also totals since Janunary 1: :

| For the week. ..

FOREIGN IMPORTS AT NEW YORK.

For Week. 1878. 1879. "1880. 1881,
Dry Goods...... { $2.161,125| $1,933,920{ $3.564,185| 3,316,197
Gen’l merdise. . 3,677,513| 3,575,331 6,852,293 8,406,562

Total........ $5,838,633| $5,509,251| $10,416,778] $11,752,759

Since Jan. 1. : )

Dry Goods...... $16,713,587| $53.668,161| $30,366,515( $65.605,158
Gewl merdise..| 128,350,959 135,598,817 231,506,054| 192,931,315
Total........ $175,564.5161$129,266,978($311,872.569($258,537,473

S e—

our report of the dry goods trade will be found the importg
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 Aug. 9, and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

' 1878. 1879. 1880. 1881.
$8,362,928

$6.636,779| #6,979,830| #$8,183,011
Prev. reported..| 203.206.650| 190,803.568| 239,370,601 228,659,074

Totals’ce Jan. 1 $_209.933.426 $197.785,4 IR|$217.855,612{$237,022,002

The following table shows the exports and imports of specie
at the port of New York for the week ending Aug. 6 and since
January 1, 1881: v :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Imports.

I Exports.
Gold.

Week. |Since Jan. ] Week. |[SinceJan.l
Great Britain .......... S T ‘$56,260 $...... $20,020,221
FPANCO .« un wwwuss swswnsmp  sewmaw]  wswess| 0 weweew 2,639,641
Germany ..ceceee cveae.]  eeen.. 6,500  ...... 4,731,460
West Indies ............] 7~ ...... ' 2,000 198,930 785,777
MOXICO: saeissvs smsnomss]  essess] 7 smesesl 0 seeess 162,133
South America.........} ... 185.606 15,957 395,673
| All other countries.....| .. 60,434  ...... 104,031
Total 1881......... $...... $310,300{ $214,887($28,838,926
Total 1880.........|  ...... 2,100,241 878,508! 2,852,875

e

Total 1879.........]  ...... 1,939,768 < 163,467 1,004,757
Silvere
Great Britain .......... $186,000{ $6,414,115 819,466, $178,977
FPANCH: cuveons Iomuommes]  weswes 29,650  ...... 19,685
Germany.....oee coveas]  aee... 120,609  ...... 60,339
West Indies ............|  ...... 10,204 5.034 490,372
MeXi00. .. sunsomemssms] | msewss] | Basss 6,024 910,536
South America..........  ...... 24,337 2,729 108,900
All other countries.....|  ...... 22,780 os e 8,7
Total 1881......... $186,000{ $6,651,725 $33,253| $1,787,471
Total 1880......... 72,400f 3,159,238 7,455 3,201,961
Total 1879......... 55,000{ 9,779,709 86,085! 5,473,636

Of the above imports for the week in 1881, $68,026 were
American gold eoin and $33,253 American silver coin.

BANKING AND FINANCIAL.

A A A AL AL T U W T Y e N VN

BANKING DEPARTMENT.

OFFICE OF FIsK & HATCH, No. 5 Nassau Street,
NEW YORK, July 7, 1881. ’

-In answor to numerous letters of inquiry 88 to the terms on which we
receive deposit accounts of banks, bankers, business firms and individ-
uals, we issue this circular for the general information of those who
may desire to open accounts with a private banking house in this city.

We are prepared, on the terms mentioned below, to recoive the
accounts of responsible parties in good standing.

1. Except in case of banks, savings banks, or other well-known cop-
porations, or of individuale or firms whose character and standing are
already known to us, we require satisfactory references before opening
an aceount.

‘2. We allow interest at the rate of 3 per cent per annum on the aver-
age montkly balances when the same amount to $1,000 or over. On
accounts averaging less 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 and dividends payable
in this city, without charge; make careful inquiries and give the begt
information we can obtain respecting investments or other matters of
financial interest to themn; and ia general serve their interests in any
way in which we can be of use to themn in our line of businesa. '

5. We do not discount or buy commercial paper, but are av all times
prepared to make advances to customers and correspondents on U. 8.
bonds or other first-class and marketable securities. i

6. All deposits are subject to check at sight without notice.

One of our firm is a member of the New York Stock Exchange, and we
give particularattention to orders by mail, telegraph or in person for
the purchase or sale of Bonds and Stocks on Commission.

We continue to buy and sell direct, withou® commission, all issues and
denominations of United States Bonds for immediate delivery at current
market rates, and make exchanges for National Banks in the Baaking
Department at Washington, without trouble to them. . .

Our “ Memoranda Concerning ‘Governmant Bonds” will be 83nt post-
paid on application. B ‘
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DIVIDENDS?
The following dividends have recently been aunounced:

AN

'The Bankers’ Guzette.

Amerm—

Per When _Books Closed.
Name of Company. cent. | Payable.| (Days inclusive.)
Rafilroads. . - :
Cleveland & Pittsburg (quar.)....} 1% iSept. 1ljAug. 11 0 ———r
York & Hanover........ .o 2 RIS |
sriscellaneous.
Jerome Park Improvement....... 3 ANZ:  YDliss sumvse smessmmnios sme

~—"NEW YORK, FRIDAY, AUGUST 12, 1881-5 P. M.

The Moncy Market and Finanecial Sitnation.—At this
moment, when the financial markets present little of inter-
est, and the majority of brokers are amusing themselves at
Saratoga, in the woods, or at the shore, the heavy bankers come
to the rescue and furnish interesting topiey in the prooeadings of

their convention at Niagara. Mr. John Thomson predicts another

railroad panic which will make the panic of 1873 seem like mere
boy’s play. Mr. Coe discourses of the bank currency of the future
to be seoured (after all the government bonds are paid off), by a
petter lien on the commercial assets of the banks. Thus he
suggests * in {)Iace of the security now required, the circulating
notes may be limited to a sum equal to one-half or three-fourths

‘the cash capital paid in; be made a preferred debt in case of

failure ; and cairy interest at an extra rate for every day’s delay

“that they are not redeemed in coin, after presentation at the

home or central office.”

Comptroller Knox furnishes, as wusual, some interesting
statistics, and states that on May 1, 1881, there was $699,281,583
of paper money outstanding. The total amount of coin and paper
currency on that day, including $39,000,000 of silver certificates,
was $1,430,000,000. If the amount of coin and currency in the
Treasury and the banks is deducted from the total amounts
estimated to be in the country, the remainder will give the
amount then in the hands of the people, as follows : g

Total in the In hands of

couniry. people.
GOlACOIN... o vs ssions swsw s swas s smanis sniie $520,000,000 $221,992,874
172,071,327 76,848,927

Bilvereoin. ... cooiii e eeaaa.

Silver certiticates............ 39,157,910

216,681,016 }
National vank notes 352,600,567
Total. ..:::smssu550 0 & v 5 S B $1,430,510,£50 $871,382,791

The amount of gold, silver and paper currency held in the
Treasury and in the banks was as follows: 4

37,897,600
531,643,393

Inthe In National In Slate
Treasury. Banics: Banks.
GOld €O eneneeeeaeann $164,357,154*|$114,547,812| —
BlVOr COIN v orvon ool 88,102,020 6,820,380 §$19’1°2»13C’
Silver certificates.... ......} ...... . 1,260,340 )}
YTegal tender notes.......... 14,632,086*| 70,561,296 25,828,794t
National bank notes. ... ... 5988250 | 80.555.0758
TOtalS. .. oneen oeeennennen $273,739,519 1$223,744,933' $44,930,924

- In Bavings Banks, $17,072,6801. o

* Less gold certificates and legal tender vertiticates respectively.

t Estimated. ; The separate items of the cash are not reported.

The money market has worked easily, although the heavy
decline in bank reserve last week was much commented on. On
call loans the rates have ranged at 2@3)$ per cent, but on prime
paper of two to four months the rates are naturally higher and
are quoted at 4@5 per cent. ~ '

The Bank of England weekly statement on Thursday showed a
decrease of £573,000 in specie, and the percentage of reserve to
liabilities was 43 3-16, against 42% last week; the discount rate
remains at 2J% per cent. The Bank of France lost 6,400,000
franes gold and gained 100,000 francs silver, :

The last statement of the New York City Clearing-House
banks, issued Aug:-6, showed a decrease in the surplus above

legal reserve of $4,295,500, the total surplus being $5,735,225,

against $10,020,725 the previous week. :
‘The following table shows the changes from the previous week
and a comparison with the two preceding years:

1881. Differ'nces fr'm 18&0. 1879.
Aug. 6. |prerious week. dug. 7. Awg. 9.

Loansand dis. 3350.624.8’0—0 Inc.$1,426,400 $304,765,80018272,936,000
Bpeci © 76,510,900{Dec. 4,532,500, 68,706,600 19 624,100

Circulation...| 19.360,600(Inc. 147,700 19,130,400| 26,682,100
Net deposits .| 347,342,700|Dec. 4,435,200 297,024,200| 253,230,200

al tenders.| 16,060,000{Dec. 871,800{ 17,115,900 50,435,500
Legal reserve.] $86.835,675(Dec.$1,108,800] $74,256,050| $63,307,550
Besewe held.| 92,570,900{Deo. 5,404,300} £5,822,500{ 70,059,600
Surplus....... $5.735.225/Dec.$4,295,5001 $11,566,450] $6,752,.050

. The following is the abstract made to.the Comptroller, show-
Ing the condition of the national banks of the United States,
at the close of basiness on June 30, 1881, and May 6, 1881:

Resources., Mau €, 1881.  June 30,1881,

Loans and discounts......o.ceiieiiiinannn. $1,089,412,901 $1,140,750,198
OV(_il’(lm.fte .......... S ——— 4,236,480 4,238,750
United States bonds to secure circulation 352,653,500 358,287,500
United States bouds to secure deposits. . 15,240,000 15,265,000
United States bonds on hand. ....... ..... 44,116,500 48,584,950
Other stocks, bonds and mortgages...... 52,908,123 58,049,222
Due from approved reserve agents. ... ... 28,017,330 156,258,637
Due frem other national banks........... 63,221,C99 75,703,599
ue froin State banks and bankers. ... ... 16,933,734 18,850,775
eal estate, furniture and tixtures....... 7,791,348 47,831,060
glm‘qnt expenses and taxes paid......... 6,096,109 4,235,911
Cremmms Paid. . ... 4,024,763 - 4,115,980
Fhecks and other cash items............. 11,826,603 13.544,116
sXchanges for Clearing House. .......... 196,633,558 148,930,347
Fllls of other national banks............. 25,120,933 21,632,432
TACHIONAL CUITEREY - cvaaasranesnarasnsssn 386,950 372,140

881 onanen oo reg.|Q.~Feb.| ......
4198,1891........ reg.|Q.-Mar.(*1133g

Resourees. May 6.1881. June 30, 1881.
GOIA 00N .covessinsesvissinivsoromens anses $ 65,002,542  $60,043,2786
Gold Treasury certiticates................ 5,351,300 5,137, 5
Gold clearing-house certifioates.... ...... 44,194,000 56,030,000
Silver coin.......... A, 6,820,379 6,482,561
Bilver Treasury certitlcates............... 1,£60,340 945,590
Legnl tender notes. ... ................... 62,516,296 58,728,713
United States certificates of deposit for
legal-tendernotes....................... 3,045,000 9,540,000
Five fper cent redemption fund..... ..., 15,572,501 15,724,019
Due from United States Lreasurcr....... 2,876,097 1,522,849
Total. ..oeeeriei s e ieanns $2,270,264,014 $2,325,833,200

Liabilities. .
Capital stock paidin............... ...
Suplusfund.... ... L.

$159,039,205
124,405,926

$160,227,835
126.679,517

Other undivided profits. ... ....... S .. 54,906,090 54,683,492
National bank uotes issued. .............. 315,171,335 318,524,770
Amountonhand. ... ....... .............. 5,434,142 6,300,918
Amount outstanding. ........... ... ..... 309,737,193 312,223,852
State bank notes outstanding............. 252,647 242,967
Dividendsunpaid............ .. .. ... ... 2,617,134 5,871,695
Individual deposits. ................ AP 1,027,077,710 1,031,731,043
United Btates deposits. ....... ........ . 9,501,081 8,972,471
Daoposits of U. 8. disbursing officers. . 3,371,612 3,272,610

191,250,091 223,503,034

Due to other national banks......., 2
80,700,506 91,035,599

Duo to State banks and bankers. . ..

Notes and bills rediscounted..... 2,908,370 2,220.053
Bills payable. ... oo 4,493,514 5,169,128
TOLAL. .c.ccniie aoisiiisiels G5mmimiiics 15 mymielata 310055 $2,270,264,011 $2,325,833,200

* The amount of circulation outstauding at the date named, as shown
by the books of this office, was $353,326,051, which amount includes
the notes of insolvent banks, of those in voluntary liquidation, and of
those which have deposited legal tender notes under the act of June 20,
1874, for the purpose of retiring their circulation.

Exchange.—The demand for bills is sluggish, and the market
shows no improvement in rates. The shipments of specie from
Europe have not, thus far, amounted to much, and it is not yet
certain what the course of trade will be in the next few months.
The speculation in grain and provisions is unfavorable to large
exports. To-day the rates on actual transactions were : $1 82@
$4 82% for prime bankers’ sixty-day bills, $4 844@%4 81%4 for
demand, $4 8434@ $4 85'4 for cables and $4 8034@%4 81 for
commercial bills, :

United States Bonds.—There has been a small business
in governments this week, but the market has been a trifle more
active the past two days than previously. The amount of cou-
pon five per cents to be paid to-day, August 12, is commonly
estimated to be about $15,000,000 (although a Washington dis-
patch has said $11,000,000) ; and this leaves about $26,000,000 of
the r(;gistered fives to be paid on October 1, or sooner, if pre-
sented.

The closing prices at the New York Board have been as follows:

Aug. Aug.
81:0 120.

L dug.
10. 11.

1020g,%10215/*10212{*10219/*1023g
1021} ......
1131114113141*11324
114191%11419i*1141g
1166g
11619|*1162g|1161g
*130 |*130

*131

Interest] Aug.
Periods.|. 6.

. & J.|*102%

Aug.
9.

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

1141,i*11419*11419

48,1907........ .. reg.|Q.~Jan.| 116%

48,1907........ coup. n
68, cur’cy, 1895..reg.|. J
8s, cur’cy, 1896. reg.|J. J
68, cur’cy, 1897..reg:|J. J.1*132 132%{*131
68, cur’cy, 1898..reg.|J J.{*133 ' *132
Ba. cur'cy. 1899. . ree.iJ. J.|*134 *134 (~*133

_ =“1'h18 18 the price bid at the morning bpoard; no sale was made.

State and Railroad Bonds.—A feature of the dealings .in
Southern State bonds recently has been the revival of transac-
tions in the low-priced bonds usually reckoned among the * fan-
cies.” Thus, North Carolina special tax bonds sold to-day at
74, Arkansas 7s (Pine Bluff) at 14, Virginia 6s deferred at
1634@17, and South Carolina 6s non-fundable, yesterday, at 12
@13. And at or about these prices considerable sales took place.
Of the standard bonds, Tennessees closed to-day at 71 for
the old, and Louisiana consols, yesterday, at 672%.

Railroad bonds have sold moderately, except the Boston Hart-
ford & Erie bonds, which have been quite active. Prices of the
investment bonds are well maintain . ‘

Auction sales of stocks and bonds will be found on page 178.

Railroad and Miscellaneous Stocks.—The stock market,
on a moderate business, has shown no great change in prices.
The priacipal event of the week was the meeting of trunk-line
managers at the call of Commissioner Fink, and the adoption of
a resolution to restore rates to the low .basis of the present
schedule of 20 cents per 100 lbs. on grain from Chicago to New
York. Even this it was not believed would be carried out, and
the general effect of the meeting, with Mr. Fink’s comments on
the situation, was to develop a condition of greater weakness
in the trunk-line pool than had Vgrevious]y been known to the
public. In addition to this Mr. W. H. Vanderbilt has been in-
terviewed by a newspaper reporter, and has made some rather
severe comments upon Erie, and also upon Mr. Garrett of the
Baltimore & Ohio, to which a reE]y is expected ; and thusa
‘“trial by newspaper” between these railroad magnates is
on the tapis. At the same time, the bulls in wheat
have been pushing up prices on exaggerated reports
of a short crop, while the daily reports of the spring-.
wheat harvest are coming in favorably. - But while the circum-
stances have thus been against the stock market, prices have not
given way much, and at times have shown considerable strength.
As to the money market, there are payable after this date on to
October 1, or earlier, about $26,000,000 of the 5 per cents, which
will be a sort of safety-valve whenever there is any money pres-
sure, although between now and January next we look for a very
large demand for money. ‘

"The Reading financial scheme appears to be well thought of,
but the stock has declined from the advance of last week., -

.| 1165
1130
.|<131

*133
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SINCE JAN. 1,

STOCKS.

RANGE IN PRICES AT THE N. Y. STOCK EXCHANGE FOR THE WEEK, AND

DAILY HIGHEST AND LOWEST PRICES.

Wednesday.
Aug. 10.

Highest.

Range Since Jan. 1, 1881, For Ful

Year 1880,

Low.|High

RAILROADS,

Albany & Susquehanna......... v1¢
Boston & N. Y. Air-Line pref...
Buftalo Pittsburg & Western...
Burlington Cedar Rapids & No.
Canada Southern ..............--
Cedar Falls & Minnesota. ......
Central of New Jersey..........
Central Pacitic.. ... ...occommnnt
Chesupifake O @] 1% 1o T
) Jo §

Do
Chicago & Alton...............-.
. Do pref. ...
Chicago Burlington & Quincy..
Chicago & Eastern Illinois.....
* Chicago Milwaukee & St. Paul
Do pref.
Chicago & Northwestern. ......
Do pref...
Chicago Rock Isl. & Pacitic.....
Chicago St. L. & New Orleans..
Chicago St. Paul Minn. & Om..
- Do pref.
Cincinnati Sandusky & Clev....
Cleveland Col. Cin. & Ind.......
Cleveland & Pittsburg guar....|s
Columbus Chic. & Ind. Central.
Panbury & Norwalk ............
Delaware Lackawanna & West.
Denver & Rio Grande...........

Dubuque & Sioux City......
East Tennessee Va. & Ga

Do
Hannih]:u & St. Joseph..........
) 5

0 pref.
Houston & Texas Central. ..

Tllinois Central. ... _........... iy
Indiana Bloom'n & West., new.
International & Gt. Northern.

Do
Lake Erie & Western ...........

- Lake Shore

Long Island. ... cocovome soae saeme
Louisiana & Missouri River....

’ Do pref....
Lounisville & Nashville..........
Louisville New Albany & Chic.
Manhattan............ocooean.n.
Manhattan Beach Co............
Marietta & Cincinnati, 1st pref.
Do 2d pref.
Memphis & Charleston..........
Metropolitan Elevated..........
Michigan Central................
Milwaukee L. Sh. & West., pref
Milwaukee & Northern.........
Missouri Kansas & Texas......
Missouri Pacific... .. ..........
Mobile & Ohio ...c.oveeiieaanaan.
Morris & ESSeX. ...
Nashville Chattanooga & St. L.

New York Central & Hudson

Philadelphia & Reading . ...
Pittsburg Ft. Wayne & Chic

Rensselaer & Saratoga..........
Rich.& Allegh., stock trust ctfs.
Rochester & Pittsburg .........
Rome Watertown & Ogdensb’g

. 8t. Louis Alton & Terre Haute.
Do pref.

8t. Louis Iron Mt. & Southerr.
St. Louis & San Francisco......
Do ref. . ..

Do .
8t. Paul & Duluth...............
Do pref ... ... ..
8t. Paul Minneap. & Manitoba.

Scioto Valley
Texas & Pacific
Texas & St. Louis

Union Pacific

Canton Co
Delaware & Hudson Canal
New York & Texas Land
Oregon Railway & Nav. Co
Pacific Mail
¢« Pullman Palace Car
Sutro Tunnel

. EXPRESS,

United States
Wells, Fargo &

COAL
American Coal
Colorado Coal & Iron.
Consolidation Coal ...
Homestake Mining.......
Little Pittsburg Mining .
Mariposa Land & Mining..
Maryland Coal
Ontario Silver Mining
Qujcksill)ver Mining

‘Do

Btandard Consol. Mining

Cameron Coal '
Central Arizona Mining

Deadwood Mining
Excelsior Mining
New Central Coal
8ilver Clift Mining

36 -
12315 125 %
82 ~ 90

New York Elevated..........° ®
New York Lake Erie & West..
Do ref.

New York & New England.....
New York New Haven & Hart.
New York Ontario &Western ..
. Do pref.
Norfolk & Western..............
Do prefcceeess
Northe]r)n Pacific ... -ccasmmsss

o

OhioCentral .....................

Ohio & Mississippi.....cccaenans
D pref

0

Ohio Southern......cccceeeeee--.
PANAMB oovoissons summmmiasdonssses
Peoria Decatur & Evansville...

+1053; 1081

Toledo Delphos & Burlington -.

‘Wabash St. Louis & Pacific....
o .

- Do pref.
MISCELLANEOUS.
American District Telegraph ..

West.Union Tel., ex-certificates

“137 138%

Co
AND MINING.

Cumberland Coal & Iron........|

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

985, 993,

*)1 95

50l OO

484 4383

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

7835 30%
23k

10612 107

1847 184
8| 313 323

64 bdlg
3134 332

109 110%4

*46 50

513 52
1401 1427

88% 891
1383, 138%
85

Teb. 26

Jan. 18

804 Feb. 25
2034 Jan. 19
323 Jan. 12
an. 25

101 Feb. 25

#1381, 139y

91 Feb. 25
Feb. 25

May 12

Jan. 10
118  Feb. 25

June 22
Ieb. 25

Aug.11

36 July 25
2415 Aug. 11

Jan. 4
Feb. 25|. 7313 Feb.
142  May 17
7|1146 JunelO
80 June?23
Apr. 14| 50 JunelB
502 June 3
77% May 12
14334 May 25
4]78613 June 14| 341 66
55  Juneld| 251 48
811 June 3| 33 | 65
5/115% June29| 60 (100
- 79|l 421, May 4| 25 | 40
’ 57% 891, May 25| 60 %g\

4319 July 16

Jan. 19
July 27
Feb. 28
July 19
39 Mar. 24

4134 May 13
23 Mar. 10
10512 Feb. 25
39 Feb. 25
77. Feb. 25

46 June29

*68 69
. 13634 1363
60 May 2

[y

—

25 Apr. 2
15 July 2

41131 DMar,

b
1] 21 Aug.

Aug. 11} 33 Ane.

4 951y Ang.

Feb. 261118 - July 7 ;
Feb. 261106 Junels| 4934 914
411461 May 21| 99%11273%
July 27! 571 May 19

6] 92  May

5
7
182, Jan. 17
Apr. 21} 95 May 17
] 1291 June 6
117 ~ Feb. 25/140 May 26
117 Feb. 25
5 (13113 Feb. 26
Feb. 26

136 Jan. 19
1471 Jan. 17
1185 May 21
4 838  May 23
38 July 26 51 Jan: 22
1093 Jan. 24
1| 6814 June22
1013; May 23
12714 Jan. 29{142  May 10
4| 3275 May 20
77 May ‘.2;&)
411131 June 7

88  June 11

6
)

7

301 June
41 56 Jan. 27

51131 May 16{100 [120
7| 71 July 13} 37 | 613,
187y Juneld

Feb. 24| 90  May 20 -
627 July 16! 90 Jan. 14
40% June 20
41112  Feb. 17
1027g June 18
337 May 14
481 May 14
367 May 14
132 Apr. 19(156  Jan.
Mar.22{153 Jan.
154 July 20

{

6! 371 504
2L 9 | 20y
25 | 434
4| 6533 June 2| 20| 423
1353, Jan. 20| 95 |1395
June 4! 63  June3d0| 20 24
L Jan. 26 38 Feb. 21
13 June?23
110 May 18| 77 {174

71117% Junell| 30 (109
9 462 Feb. 14| 21 67

4| 21 ~ May

6

—

107 July

4(115% Mar.

30 Jan. 15| 49 Aug. 3
31190 Teb. 21/102 |[147

4| 624 Feb. 18| 272 63
0 {1301 May 14(151 . Jan.
1 Feb. 5| 2L Apr.12

. 19| 94 June20i......}.---

26 Apr. 27| 3514 Feb.
.314Jsfn; 11| °7 % Apr. 13| 24l 6%

131 June
0 102 Mar. 21| 47128
140 Feb. 25155 Jan. 3
21103 May 4|1
413, July 26

4439 July 16
“4| 73% Juneld
4714 May 23
38 May 13
13124 July 2
60 June30
9614 May 16| 5114

741 Feb. 12| 50 81

6l 731 June 9| 40 | 63
7| 60 | 92%

2| 25 0

3(1072146
1

593 May 26| 30 | 50
2| 334 18
71 15 May 21| 2| 124
Feb. 18| 93 Junel3| 291g| 43
783; Aug.10[126  Feb. 1
961 July 27
42 Mar. 22
May 20
3933 Feb. 25
Jan. 28
181 Feb. 26
118 Feb. 25

4! 83 |121
1261 Jan. 20| 75 [130%

647gJune 2| ... |.. ...
59 May 27|......0......
54 May 21].281g| 494
114, Juneld| .. |......
398, June?23| 12 | 29%

31100 (128

527gJan. 15| 30 | bllg
801 July 27| 95 Jan. 10| 47 | 93
60 May 10
8 |16414 Mar. 25

70 May 14
.23 July 14
531 July 27
3234 Jan. 13
641g Jan. 25
5| 3773 May 21
4773 May 20
8/126 May 21
37 June 10
7280 ~ June24
571 June 22

841gJunell| ...__|......
190 Junel3|155 {180

4315 Feb. 2| 20 | 32%
90 ~ Jan. 29| 70 | 86%
26 Aug. 2f......|-ceeee
70 May 26{......|......
51 Mar.17

881g June 24

9

9

51413 Aug.11(106%2 12‘1!a
6| 881, May 23| 54 | 66%
4| 75 Junell| 42 | 63
41142 Junel8{100 118»
3| 65 May 23| 65 | 59
3| 67 June 7| 19% 423,
9| 43 Jan. 15| 28 | 3%%
5| 291, Jan. 4| 26 | 39
5| “815 Feb. 7| 17| 30
4l 9 Apr. 22| 2% 4%
6| 35 May 27| 16 | 27
0| 381 June10| 30 | 39%
6| 2Ly 7| 9 | Tag
J u [
R Rl
7 § ay 26|....--]-=s21 .
5 745Feb3f 14|72 | 21
1} 20  June 3| 23 | 70
g 1$ .}an. 3 151-3 gg‘,:
an.
9| 20 | 88

z

@ /fliaser.stlouisfed.org/ .

t Lowest price is ex privilege.
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QUOTATIONS OF STATE AND RAILRO'A_D BONDS AND MISCELLANEOUS SECURITIE%
STATE BONDS, |

THE CHRONICLE,

SECURITIES. Bid. | Ask. SECURITIES Bid. | Ask SECUT
IS, : . SECURITIES. Bid. | Ask SECU : i
_ ' . | Ask. SCURITIES. Bid. | Ask
l . - IR (S, SN ' £l *
' Alabama— ) ! Michigan— i T (et 3 | =
Class 4, 3 to 3, 1006.... i 179 0, 1888 oo | S LA T, ald, J.GTy 8l fo- South Carolina—
ass A2 to 5, small. .. 2 |...... 78, 1890 ..y By D20 PBLEN Mesomems oo nne = G CETETS 38, Act Mar, 27
‘ t};’:: B, 5%, 1606, 95 | 98 _\[‘i:s(,lm.i)g """"""" R h“'i() arolina RR., J.&J. 150 1. b:m‘l\l-‘ftluﬁ{::llylu,{l'ﬂlsiﬂ_?:‘ """ 13
Class €, 45, 1'5’”0 R 8:3; ------ Gs, due 1882 0r1883..... Y103 ... ]):: (‘:,‘l“t)o(')ﬁ."j' ‘\;‘-f! {;9 ------ Brown consol'n 6s, 1893} .....}......
y 6s, 10-208, 1900. ... g b BO2 {ooooss 63, Aue 1886 . oo oo 110 11102 Do. co D- A axoll Jad feesess Tennessee—Gs, old, 1892-8) ... ... 7219
) Arkansas— ‘ , Gs, due 1887 ... 110 s 1101 Fundite ant 1860 L0125 1. | 6s, new, 1892.8.1900....] 71 | 72X
Gs, funded, 1309-1900..1 30 | 36 Gs., due 1888 ...l 111 o “““B‘g act, 1866-1900.1 13 1...... | 68 mow series, 1914.....| 71 | 721
. ; - By Rock & B S issc| T4 117 || 6 due 1889 or 1890 01 118 |11 Nowids, 3 gl 35 |t Virginia—6s, old.........0| 40 | 42
. : 75, Memp. & L.Rock RR| 141! 1634, Asyl'm or Univ,, due’92 114 1.0 Do A o WG} 22 [hyemnas Gs, new, 1866............ 40 |.....
$ 78, L. R. P B.& N.O.RR{ ......°...... Funding, 1894-'95.. ... c116 |l Chath: 0 _A.&O........ 22 Jeeese 6s, new, 1867............ 40 .
¢ : 7s, Miss. O, & R R RR. 13 716 Hannibal & St. Jo.. ’86. 1104 111 \ u,l,-h"" RR......... Gl2) 8 68, consol. bonds ........ 121 e
¢ j 7s, Arkansas Cent, RRU ... 14 D g 4,111%)1 Special tax, class 1,708-9) - Tl . 8 6s, ex-matured ¢ n..| 81! 83
, " ATk i . o do 87. 110 38 4 " , ex-matured conpon..| 811, 83
2 § Connecticut—Gs, 1883-4..1 104 ... New York— | s e go class 2. Tl 8 G5, CODSOL., 2 SOMOB ,-..| 45
g Georgia—48, 1856 ... ... 12 ... 68, gold, reg., 1887 . oooo| weeiileeanas c o  class3...... Ty 8 68, deterred..............| 163 S
2 : 78, new, 1886............ 111 1183 6s, gold, coup., 1887 ongel. 48, 1810 e — District of Columbi
) : 7s, endorsed, 1886 ... .. 111 os. Toan, 10857 ol HesT Small.....ooooit. 85~ 31655, 1024 . e
: L-ysj wold, 1890 .- --... 119 T o, loan, 1891, 0 o 108 ohio-— . i@ | Small bonds.. 111 okl
i s GO0, & ) P I89L 8, 3 e s weistored T 107 o
i ouisiand— | N 8, LT TEUE o o] e [ Rhods Taland s === =7 [t Regiatered ... .. feeenens 1073 ......
: L e 67 63%)| s, loan, 1898, . meoen] vunesfomsen 68, coupon, 1893-99 .| —.....|...... HUBARG 00y L0 wssmanf i e vee]umses -
1. 1 Do. registered..... RN DO :
g ................ g
% RAILROAD BONDS AND MISCELLANEOUS SECURITIES.
Ty . Erie—Continued— 3 ific.—Continu’
5 B Railroad Bonds. Buff. N.Y.& E.—1st,1016/ ... 1: Ctato Al honds Teba e e R -
S : , o N.Y.LE.&W.-New2d,6| 10215103 1 iesuiato o [T aad e Laf. Bl.& Mun.—Inc.7s,’99 f. ... 85
¥ (Stock Exchange Prices.) 166, Gonsol. fd op. 7 40 sand grant bonds, 6s8.| 107 |...... Mil. L. S. & W.—Inco
i I Lo 15 1) I st, consol., fd. ¢p.. 78 f...... 33 West. Bac,—Tonds, 6] 111 11815 Moh.& O —1st prof deben.| 1003101 "
1y . Atch. T. & S. Fe—115,1920 104 Fl’t2§‘_11’ (gjl:l;(’l', fgi ‘(t‘)l).,l(-');ﬁ. i ..... 100 So. Pac. of Cal.—1st '6% $107° . (())d).;%?f'-_lls:t’ Pltbf'deben' 12018 101
o e ul i GV smesiee &P rq.—M.6 2 5 o e D e YR I TR 1S = ref. de ures. ... 3
‘:1.3 gg}ﬁ&i? '-élj?t' '('lssyt’Pul'll‘\"-llél'. 113 1. 45 Gal.Har.& S.lAnt,’o—Hl'si) 62 1(1)?34 108" U}l lz;;:ldlzzar(;lrlltlu—’% :t ?#)r‘)n ) Hg:" th 2‘1 pref. deﬁggtm‘g:' e 55 gg!ﬁ
. L& E— 't 75 1 2 Gr. F N ) < 5 . 8, "’ 9. D ef. . s -
Bt ad e Nor T8t 56 109 1109%)| 23 ot Fac 1904 0105113 Sinking funde, 8e.93) 159 [ NV et W Inegs [t | U
,:,. Minn.& St. L.—lst,’?ﬂ,g\] *1]8 ...... Gult Col L‘t‘ S 'Fe—-"'é -]:S-)i)-g- 117 4 120 Registered 88, 1893... 129 ... N.Y.P.& 0'_18t.inc aé.5x7. -.s-é.. 57
y Towa U West—iot, 7o 1101 10335 Tan. & Si, Tos.—8 conv.| 114 Collateral toust Sseee] 108 L N.O. M.& Tex.—Deb.scrip| --..-[-;
1y Ceﬁtn}?l )'II(;I\'\%fll:t'_,.lst:{()’g 1167 110 “||Houston & Texas Cent.— | | il;lts}npa(b}écllg‘f)'ﬁbs’ N ﬂi """" onlo Centlnoomg, 195 637 'Bd"
7 e 11§’, 0 6 117 lst mort., L. gr., 78.. ... 11115112 Den. Div. 6 ool 113|118, Ohio So.—2d Inc., 68,1921 47 | 50
BEARp I ) PUR AN I] ne- - [ 1st mort., Wost. Div., 78/ 110 112 pon . Sease 00 108 1oo i osdcneniE LL —n0 0D} g
)y Gs: ﬁold: scr.lB int. def. 873,789 rl)slt mort., Waco & N., 78 115 |. ... Cent. Br. U."I’a%.—ls},'éé 108 e P%‘::}&D; %E\'.—Incomes 180 1 50
i" s, currencf', int. def .| 60%| 61 ‘:):1: (\{)rgggl&ni\:}.msgnfb?g ...... igg AF‘unde(‘l coups., 78,’95. 110 |...... Roch. té‘ﬁitt':'—_llﬁ'f,"igg? - 90
):112 C]ilt?go & Alton—1stm..| 120 |...... Incomeand indemn'y,7s e A:L.]ILC'&'P'" s;,bs,l!)o.) '10?) 102%; St. Louis I. Mt, & 80.— -
)% neome 78, 1883 - eexgm leaulzg-|l Ancomeand indemny, T8l comeefipeel| Abdow Co8W.lsbon 108, 10200l Int, 7s, pret.int secwm.] @0 |10
)5 Sinking fund, 6s, 1903.-| 114 115 [|1lL.Cent.—Dub.& S. C., Tst 104 Utah So.—Gen., 7s, 1909 1121,[11413/| 24,68, int. acc’mulative 9513
L Joliet & Chicago—TIstm.| ......|...... Dub. & S. C., 2d Div,, 7s{ 110~ Mo. Pac.—1st consol., 68} ... 108%/|Ste 1. & R'y-—Ser. B.,inc.' 94| -.....
La & Mo.—Istan,, guar.| ... ... Dub, &.8, O 20 Div, 78} 330 ||| 30 mortgsge, Ie, 1006, 1L, |102 || Flalo Income B, 1896..| 30 | 38"
- St. L l.IIOaI(l\’ &S'('IPO(} tm -|Tnd. BL& W.—1st, pref., 78/ 121 |...... 2d mort 7(:3'_18?;1' M i(l)g e e UL R i
] Sat rar. 16 8t I 18t mort., 3-4-5-68, 1909 ......| 947, SEL.&S. P24 68, cLA| 1071 5 ||Tol.Del.& B.—Inc.68,1910] -.....| 59
Ty 1at, guar. (564), 76,04 2d mort., 3-4-5-6s, 1909 R T e e B A v Dayton Div.—68, 1910..| --.--. 59
7 2d m. (360), 75, 1898 . Indianap.D.& Spr—18t,78| ... S onCles O 1000 e 96 lumzes: Tex.&St.L.—L.g.,inc.1920| -.....|......
3 Ao DAL, L O0), 18, 0 Int.& Gt.No.—1st, 6s, gold 1at, 65, Deire € & 0. N Bt |
o ot ge—] st‘.s.f.‘ 63 Lake Shore & Mich. S.— | Eq{u’},’ne,“tl K 18(?)'0 1057710 Mi .
3 Conaol movt. 75, 1905 Mich. So. & N.1., .00, 78| 112 |--.... o Equipment, 78,1805 .| 105 |.o....||Miscellaneons List.
1 < Bs, sinking fund, 1901 .. Cleve. & Tol.—Sink. fd..| 110 Tox. & Pac —15t.69,1905| «oin. (Broker's Quotations.) !
0% C. R'L& P.—6s,coup,, 1917 “ New bonds, 75, 1886.. Consol, 63, 1905 .....| 103|227 Bost. Har. & E. new stock| 1% 2 t
68, 1917 'r(-".i'q'ter}-('l’ Cleve. P. & Ash.—7s.... Tncome & T'd gr.. res.| 819 813 |Shic.& Can.So.—lst, g., 78 50 | 60 1'
. TS T e Ine Sarvil oo stito Gy Sy T5o| S 84 Chie, & SfeptCy elar 1125 E
9 entral of N.J.—1st m.,’{)(l > ¢ s ? i Des weenbanllommonee ennsylvania RR— - Ind. S o, Ada Chic.—
oo 1st consol., assented, '99 I}§({}tl1\‘[& (3'1‘12%:?9’5—%336 Pa, Co’s guar. 4198 1st ¢.| ------ 102 %}lt m‘?rt., 08, 1920 v el g 107 i
9y Conv., assented, 1902 Take Blisto—Diy Tonis 1360 Registered, 1921 ... .- ..]----no “}’i‘ﬁl”{‘-—l““r 78,02 110 1114 4
3 %g uét\lacllglt’ 1%, 1903.... Consol., coup., 1st., 7s! 129 131 PIQt%S‘Ft'-W'&C]}'WIStm 107 Ind. Cin (gggsif”—.";""b'f }.(1)3 115 ]
5% Am Doek (& 15 o8 Consol., reg., 1st, 78...[ 129 |...... 34 glglr?";qs’f‘i)f‘zz """ i"f:-ls 7s, I888. .. Pl e 2
i ¢ P s Ty ' Consol,, ;190:1).‘2&(1,,7;73__ 127 12712/ Clev.& Pittsh.—Cons. i 127 Col. & n{)ck.Val.—lhﬂ,’ééZ 122 S ;
: : .. ~ Consol., reg., 2d, 78 ...| 127 |...... i 209" = d mort., 78..............|T11068%. . ;
i TR Bl 0 Bl R LS e R Sl B
7] A > aC iv Laos <1 qo0 777" < oy 48, D eSS 23 leea--. A it T S d mort., TS .o
0 i : }3 l_};»{dd&-ﬁ“ﬁl{;iﬂs.. 2+ i 2d mort., 75, gold, 1883.| 104%p).... ?St,"f}\‘}f&i; e asalt 195 "||Des M.& Ft.Dodge—1st,6s) - .- 116 - ;
2% & Istm I, & D.'1899 ... 122 |11 Cecilian Br'ch—7s, 1007| 112 {...... 24, Tr't Co. ctfs.. ass'd] --.... Galv.H.& Hen.—7s,g..°71 75 | 80 i
5% Istm’ G & M. 1603 111247 o000 | N.O.&Mob.—1st,68,1930| 102 |104 1st, Tt Co.ctfs..suppl.| ------ 1931,7|Gr. Rapids & Ind.—1st, 7s| 110 1112 '
M 3 lstm., C. & ML, 1903, H247%). o || B L & No—1st, 63, 1019) 101 | oco.. StbTrE LU SUPPL] - \153 %| 1st mort., 7s, guar..._... /15 122 ‘
S Sd mort. s 1881 T 16 2513 Gen’l mort., 68, 1930._{ -..... 106 24 mort.. 78, 13‘9§g" o Ex-land grant ........... 101%/106 ?
36 1st, 7s, I.& D. Ext. 1908 128 Tage|l Eousasaladive— (S Joo0) seesnd]asnnns 2d m,, gaar., 78, 1898:] -reeesfeaneiollpspOCK -onnsen o oepimcool 3377 23
6 [ R R ) SRR S e B e S S S  e |
‘ st, 58, I‘a.& Dav., 1910.| .- .. 96 Nas 9 it PO S sianve 9C 1. Pitt-.—lst-,Gs,1921 102 104 Loy O8....coonee e )
s BE ) L 10T Nasny. & Db, “lat ) - 130 |[Rion e awstaeT 1020 108 {Hgw Bidmost ST 50 | 402 ?
b GEne S bl DU et e il 103 St Toutvis 1 Soumt-—1af 11735(150 || Lgne Iand -1 mort.. | 35555 ;
; ot Clic , 68, 1910} ... 1 a .. 68, At TR : : : 114 AmMOLt: . -cxcunizss swseis 10¢ i
sy B Mot o B W 08, 1921 ... 97 |lLaf. Bl.& M.—1st, 65,1918 ... 100 || AvEans BNt o, 113 11187 i of N7~ isvaew:| 95 | 98 :
v. . Diy., 55, 1910.] 2217 97 ||Louisv. N Alb,&C.—1st,6 106 Eansan Bt —letmorh) 000 Hidn) T O G ‘
g%’e C-ﬁ tlg-r‘getS%—S.f, 78, 1885 ovoifeeecn- MAnbhai Bioh Gom7e 1809 2o 100]2 83;?8 f ﬁuléon—lst m. . 1}? 1144 ncomer “%” """""""" %g %2 :
29 Gororesh bonds, 78, 1883( 1081 .- N.Y.& M.B'h—18t,78,97| .....- 106%!| Gonoryé e o108l . 112 feovsell Stoek - ..oov.ieen.. .| 33 | 3T
e B 3R R . 136 ||Marietta & Cin.—1st, 7s..| 1174} ... St Aton & i | i %5 |IN.J.So.—Int. puar.6s’99| 103 1107 :
o H 1st mort., 7s 1“83,'78’ 85(1109 18" 1st mort., sterling. ......} ......[.----- 2d mort. pyef 78 188‘)1‘-11]. 113 1147 N.Y.&G'nw’d -—1é5»73,11 59 61 :
5 B oty 16 1880 o Hipaan (102 | MaCrop e, 1oL 1E6AN0S) 108, (2000 2H mort., income, 7s, '94| 106 |108 |G mOrE. oo oo - to-- LT 18 :
1 i Rog pobn Aot a0, o 188 Betams 2d mort., 65, 1899 ... 881 90 || Belleville&S.I1L—1stm. /. ----. 120 |[St; Joseph & Pac.—lst m.| 90 | 92ig
12 : Si[ﬁ(iug T M e Mich.Cent.—Con.,7s, 1002| 129 ~|130%!|St.P.Minn.& Man.—1st,7s| 112 2dmort.... ... ......... 35 | 45 i
66 £ Sinking fund sep D 20- [yt 0 1| 1st mort,, 85, 1882,5. 1 | 105 |...... S0 mort 6o 1600 'S 106 |11077||St: Jus. & Westn—Stock.) 20 | 28 i
s Iowa R Tl gyl -} Bauipmind bonde, 86, 85 -owovef--——-- pDakota Toxt—Gs, 1910 ..4109(110 ||South Side, L. I.—1st, 78, 100 lig¢ !
:: e i W OB+LO0U  fecewee b ADODsscecssssssnsasiss] ecwewns|ossees —.'.._ 3 v . = 28 — 187, 08,1910 +--2-- <
A Galena & Chic.—Exen | 1001 -.... Coupon, 55, 1931777177 130100 1657 | Imex-Con—1st,s.f.78, 1900 111 1178 || Utah Central—lst mort..| 106 |...... E
i Chicago & Ml Eli, ‘(:tom. %g(_)l o Registered, 58, 1931....0 ceoei}oeeean 1st, Dayt. Div.. 68, 1910] ---... Utah Southern—1st mort.| 1122} ..., i
e M Winoha < St B Iathi 108 || M Norist d0-65,1010] -20(i01 156, Torl trust, 6, 1910| --1220| o || Wis Centomastserlos, now| 797 25 :
2 s ¢ 1762 |t Mil.&No.—18t,4-5-68,1910} ----.. .St. L. —Gen. ) i TiCS, NeW ....oooeoos| oonee- H
88.. i C. c.clgoft"l? s, 1907 ..... $124 1.o..n Mil. L.S.& W.—18t68,1921| -.-... 107 “C%itcLD’i%rIl5 Gfgim"es ‘947 19)1';2 °
Consol. nlnl(()r%_%st’fg'l& £]#124 1127 |Mo.K.& T.—Gen.,con., 68| -..... 91 Hav. Div.—os. 1@18 ----- li)g s|Southern Securities ;
CSLL&N. O rex Hon7s 118 |17 Cons., assented, 1904.6.| 107221074 Tol.P.&W.—18t, 78,1017| 1174|1187 (Broker's Quotations.) :
(latm,, con., 75, 1897." | 118 |22 B e S Ml e T e 100 (175% ' S Consor. :
Al SLPM.& 0. —Cons., 63| 103%|--.... Mobile & O.—New m., 6s.| 11215113 Tol. & W.—lst,ext, Ts| 108 |1181,Sq, Can-coomaol 63(s000)) 108 156
a NOLP.&M.—-15t,68,1918| 11212)..... | Nash.Chat & St.L15t, 75| 113%]|119 15t St. L. Div., 78,1589 11022115 B N om 06408 .- 185 0
8% | Stoi)\gg;c,_lst’ 68, 1930.| ..o T T et %d nxort-,,telitt.,7s, '93..| 111341112 ||Virginia—New 10-40s....| 5312 543
a1 § Chic.& By 65,1019 113%y. ... N, Y. Central—6s, 1883 .. fogiy..... B 00| - .13 |lAt1 & GuIfConsor 7807|1111 (115
2 el. L. i 1S5, OOl 338 |00 9, 1887 . .o | 11T e 3 t. e 3 = g yle " _— - 5,
& b Mon.%gvigg?' conv.’92| 119 |...... 65, real estate, 18531 104 | i Mooy %?’178855388' %(1)523;; ..... Atl.& Charlotte—1st, 7s..| 110 112 ‘
30 2 I%P.Bin L& NV Tst7sl+124 (126 6s, S“bscri}i’tion, 1883..1 104 [...... Q. & T.—1st, 7s, 1890 110 |.-.... é’fcoﬂne’ B8 outommpsanes 94 | 96 i
#) MERERLUSRRARE ] Ny gt Mo 1 e B e e R |
‘2d mort., 1891 ... ‘1119 ; 2 702, 1903 .| . oo.oo]-eenes an.& Naples—1st, 7s| -.....[...... Cent. Ga.—Consol. m., 7s.| 118 :
6 K _Bo B Huds, R.—78, 2, 8. £.,/85] 1115/ St.L, . 5 : Jik—Coneol.am, 78, 159 ;
. Bonda, Te, 1900 2. 124 |11 Huds, R.-7s 2d,8. £ 85 1Lt snl| B O e ot® HiRaitaia OO0k, o fm s s . | 1181120 :
“F feor céné})?oﬁ}iii' O Harlem—lst m., 78, cb..| 136 1905  Olniida Brber 1018 1o 102 | “Bamorc, Fa om0 TS 105 |108
R Dol & H.0 o LTS8 128, lirer 1st mort., 75, reg.,1900] ...... 136 St.C.B.—18t, 7-8%,1908| 10232105 o A S s o
99 §‘ 18t mort, 7;’ lllg“)lls,1884 }07]‘2 10812/ |N. Y. Elev’d—1st, 78,1906 117 |...... No. Missouri—1st, 78 22 A e T e Jow b 5o | &7
6% & st mort.. ext., 7s, 1891 - 119 |.....- N.Y.Pa.&O.—Pr.I'n,68,’95| ---cco|------ West.U. Tel.—1900, coup.| ----.. Chic. St Luds N0 NOW ] soonee 120°"
: . ext.,7s, 1891 .| ...... 11977 lINY.C. e p -U. Tel. , COup.| «---.. 121%||E. Tenn.Va, & Ga.—18t, 78| ...... 20
BB iefmercoun, 78 94| 120 )...... NY.& EN—Gen.GIh10) [l il 1900, Fog. ooy | <121 Gloorgla Railroad—7s ... 1221124
s B 18t Pa. Biv, o 75,1077) 1875/ 2t iy 085 JOUD et o] oo e OTCROLBR. SNBV—LeG ) 110" 11107 Stock .................| 172 175
it A I s 28Tl N, BanGLer Taosutal 10 (188l B et e A owsol., Fon lien.:| 17 (17
ol et e E el - e A Mo Contral—Lst m, 7s.) 107 110
30% ) ens. & Sar st hoawl 188 17700 Norf.&W.—G.Lm.,68,1931| 10612{107% Central of N, J.—1908....] ---... 100 g ey o
5 B st mert. rog 1oyl 108 |ooo Ohio & Miss.—Consol. 8.1.| ...... 123 "||Chic.St.L.&N.0.—24,1907| --.-- 00r N O. % Iackecn—tah 28 116 1130
o7 env. & Rio G é-vlst921 .. [$138 |..-... Consolidated 7s, 1898, .| 120|123 %2||Col.Chic.&L.C.—Inc.78,90| 77 |-o--.. Certificate, 2d mort., 83.| 116 1120
) : r.— ,1900 118’2 119 p » o2 Ol. lc.&I.C.-Inc.7S, 90 7 & (O T Northeast. S.C.—1stm. 8 125 ccoscm
s B pesh tonsol, 7s, 1970, | 1o || #0cousoliduted, g8 L] - e (oo b e o o] oo 957|| 2d mort. Ba.......... w0 M
A T Vo & Pac.—ist,7s) 109|109 |0hio Cent.—1st, 65, 1920, 1ioo3 1091 SHio-BE D& M~ L gm0 08 s 071 075 Port Royal & Aug.—1st,6s 105 1108
u 8 T e ] R To0 me, Tor) T5., 68, 1020| +ere- |10 °|| ET- V8. &G.—Tnea6s 1907 #1075/ 10719 {RIch-& Dan.—Xal, cons;, 68 102 oo
..,i - % N N P s e o ra01 ] TT°TT°T e LI 08,1J01| -cevccclaccanaf] ODWOR ...covevcnenerenn..-
O mmem st ol el BORNCE R ne sieves ittty el el i 1
. 78, 1883 ... . ’ ] sz zeze- . — o e : R
70, th morf, ¢k dags'l%;%%o tl(l)?) 2|110 | Peoria Dec. & Ev.-1st, 65| ... 109 || Trust Co. certificates... ------ e S.Carolins RR.—1st ., 78| 106 | 2.
59 1s 22 OX bay, €8, 3112 f...... Pac. RRS.—C.Pac.—G. 68| ... . . — DC.{ «eev-- 3 Stock, assessment paid.| 40 | 50
gs Imtﬁ(:)%wl" ﬁol 4. 75,1920, 133 1331, ] Joaquina(ia raGnégs' 1195 1161 L2{‘1 assented, 6s; 1909.... 99 1100 78, 1902, non-enjoined ..| 123 124
6% 1002 Dock honds.7s. 03 1243]...... Cal.& Orezon—lst m..| 1073,| ... A e Iue 090 2. | 1] || Wertornoiv. Gt ai. b & o8
..} 1073, . ..... Sand’ky Div.—Inc., 1920'f...... 71 |{Western, N. C.—1sat, 7s...] 107 1108

Digiil

* Prices nominal,

t And accrued mierest.

1 No price kriday—these are latest quotations made this week.
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New York Local Sccurities.

Quotations 1n Boston, Philadelphia and Baltimore,

8 . ‘- Insurance Stock List
NG o . ° 3 & Bid k. Y -
| g Bank Stock List. i [Quotations by E. 8. BAILEY, Broker, kil E— | < -A-s—- SBCURITIZS Pid_' _A'k-
1 ‘ | No. 7 Pine Street.) IROSTON. ] 53 }Cataw‘;saa lg‘t.’{s. cotlxg..'gg... I
; v | Ateh. & Topoka 16t WMLT8. ... 2 2 ! h1at. m., 108,88 .. |.... | ."
L & COMPANIES. l'u.( E. PRICE. atoh, & Tcpekall:;&ng;l:m ] l4 J % ‘o new 78 To00. ...l 125
] P . & ANTES 1 Y 18“,; ine. 880 . .- iConnecting 63, 1900-1904......
1. Marked autionad. <" “ | pa! sk, QAT ANLE: “T I nia. | ask A“""t' X Pagin, e '03'/‘"0:&"‘ e wars o :lSLorsn v -
% no ational. .| Ask. (0. j COH]C o 4 faware mor varioue. '..
* : : = ___|__ N | — = Bostou & Malne s ... g 1 d Del. &; Bound Br.,1st, 18’ 1905 .‘22}2' '
A America* ........... 100 (142%! ... || American............ 50 [165 |70 308100 a Albuny 8. g ; :East Penn. 1st novt. e, 88 . .{.... ..
{, Am. Exchange...... {% 126 fooes || ,;\meric:ln Kixchange| 100|113 116 6s. Js o 1 EL& }1" m“r’of; tet . 148,50 i B e
OWETY .ernanennenens S | Bowery L.t 25 25 |.... 3ost0A&L 178, B P 0. ° 58, pErP.... .. 20,1 ..
ik Broadway.... ..oec... 25 ... .- Brou,'.ivyvay ............ 25 |weo |210 RPN N P farrishurg 1st mort. 68, '83...1104¢ | *°"
i Butchers’ &,l)rov re’| 23 121 |.. . || Brooklyn............. A IR v Boston & Providence 1 127 )., [ H.& BT, 18t m.7E, gold, '30 L
i Sﬁgtzn ............... }% 131 iwz (Chizens' .............. ?)8 0y {170 3url. (;z Mo., Luur'l grant ol i 33 ;Zt ;g .s gfoild iy 1?(‘)
i BC.rrrernrrrennnees . ws fewee 1S ZTTTOROR P 195: |. .4 < do ebr.6s ...... DE.2 DS P . 95,
g v . 4 .
i Chatham............. 23 l CUNLON. on eernerenss 100 1135 |.... ir Nebr. 63 ......... | 1L61g 107 do dm.f ’0“1’»"8 weee 1
1. Chemical............. 100 ool | s e ol 0 [re | do  Nebrds e { g4 Ceece.uL 7o, 1805, s |
s gtlzeny .............. 138 - <o |l Commercial... lgg 100 {110 Chicago Burl, & Qui: e ?4“'1%;/; m\aca& Athe:olst 5ql 173;5'9‘, 93 | 95
1 N 6117 P 30 ) 995 |... - 5, 13¥5, 4 ¢
COMIBETED e veres 100 [i15 [.0 || Hamtarcnits: 9 33 |in | ovamittsn vanoy, 13 b e .‘,f“.% 163" | Tunction 1st mort. & T
H Continental.... .. ... 100 |.... {125 || Kmpire City 100 | ¢S5 '100 oBsLCID, Mass., 28, new. ...[111 Il 59 o - 2d mort. 63,1900 ...{.... 1123
M * ~ 1)
A %‘;‘;’e }{;‘vc;;unge 1gg eeer (190 {:Ixchmutz'e ............ 28 {gg Fltchbdhrg RR., _?8 Sasvvems | v Lchi.;l(livulle)o(llgl::gcrisg?% i‘-)g ey
sl BEASUIIVer........... TR TE P PATTAZUL ciieeiiienen o X . LIRS
; Eleventh Ward?....] 25 |\l firemew’ Silo7 |- || Fort Scott & Gulf Rt do 21 m. 78, regs:, 1910, .o 113
i 7y by 100 |... Firemen's Trust....| 10 {110 it5 | dartford & Erte is, .| B! 77 do con, m., 88 r'g-.mﬁ g (10
; *f Fifth Avenue*....... 100 |.... % Frunklin & Emp....| 100 12) [124 K. City Lawrence & Yo. 49 110 da 63 P19 e L
,‘!,% » t'.‘t.l... .......... }(0)3 i95 . German-American.. lgO 180 |:igv Kau. CXIV St. Jo.&C.B. 8. .|, .. -}:fg (\Jxltt(}e;chuy;ném lgt "1‘92‘(; 29 ll{;g e
& OUrthic:vaias sasoses Bl Germani.....ooeeees 0 |167 . Little R’k & Frt. S:rith, 8, 1s' 15 v ac., 1#t 1., 63,
O Fulton........ RRRETE - 80 .. l.f(‘;lr)% & ............ 50 |11y \iexlca}l Ceatral, Baereens 9314| 93k}l North. Penn. st m. 88, Cp., 85,1108 (177
; 33}%’31};{&5{0&56' g‘_: - greemvich..... e 163 ‘(’%9 ‘318 AEW )orx & New Eng. 63 . %:‘aﬁk gg genadmm'zésc(;:)p 9‘-:% E
1 By . ? ruardian....eeeeee.es 35 : oy ,1
1. German Exchanget*.| 100 . Hamilton ............ 15 (185 |14 New \Iexico&“o Pac. . do gen.m.7s,reg., 1903} «.« [....
44 Germania®........... lOg e LIl Hanover .. eeinnnn. 50 160 (165 ')gaensuunz &-Lake Ch.63.. 1034 do new 10an 8, reg ... |, o 110
) %’;ﬁf"“’mh ---------- 2 an |reer || Hoffman. ..o 50 I.... | 88 Inc. .. |{211 Creek’lst m. 78, coup.,8.. UO’L"
10 OVEr............. 100 1180 f.... U Flome....veneeneennns 100 [!3%7 '180 | Old Colony,’lu S— veee [eses [|eittsb. Tilusv. & B -+ 18, cp-.% 101
Lif: Imp. and Traders’...| 100 }.... f.... Howard .... .- «ocent 50 123 [120 014 Colony, 6s. U PUPIRE BEP do crip ...
R }:lv;:g'(:“ii'y"' ......... 98 }mpnrters' & Tr'd’rs 188 Y3 130 gue})lod&%Alrk Vailey, i8..... 120%‘16'3'}( ra.& N. Ydo C.& RR 18, 1896 I 1.2.9.%
gt 38lAnd CILY“©.......... S ceee fo oo TVIDZ..io cetnrnnnans 0 5] utland 68,18t mort...........
u' Leather Manut’trs’.| 100 | ... {.... Jeﬂ’ef«m ........... 30 15 . Vermont & Mass. RR.,68..... vuii }oees |lPennsylv.,gen. m, 68, cp 1930 PRSI PR
i ﬂg:}&%ﬂnn'.. 183 llflr;g;(_(;)un'ky'(ﬂkn) 38 223 2°6 | Vermont & Canada, new 88..}.... |-+= gg cggg rxlrlx ga ;E .lg(l,g 126 ...,
A% oS 3 5 T Paince o nickerbocker...... 7 TOCKS, ; 3
¥ Market. .......o.onn 100 {120 | ... || Latayette (Br'klyn).| 50 112 ‘.. | Atchicon & Topela x1136/ 141% do cons.m.6s,cp., 1905.)---+ [123
g 8 Mechanics’........... 25 leeee leens Lanml‘ ................ 100 |.... | 95 Bogton& A]bagy . {174 do €0 B3.ceiesse-o}qir oo
i Mechanics’ Assoc’'n.] 50 | Y75 . |l LencX......oioiennn. 25 |'89 | 70 | Boston & Lowel:.. :* |.... | Penn.Co,68 reg...... .. ... 108,
1 ﬁﬁ?ﬁé‘éﬁ‘z“'"’“' 1(2)8 },omilhlma(B Kiyn) g? ltl»g 130 | Doston& Msine, el Perg(i)omen lds‘: n. ;Aéo RELA Wi
A . Mercantile........... vovs Joues ? sorillard .. ........ bl 3 70 I m. 08, UD ‘ Al ..
Merchants’.... ...... 50 |-... |20 || Maoufac'rs’ & Build.| 100 (149 [150 Soslon & 1;2?:}?:3%' o1 1. ||Phila. & Erte 2d ;. 7s,cp.p'38 |-+ [118
4 %{{gtrnc-ompoﬁ:; Exch'ie| 50 1. | || Mavhattan oo 100 1109 |13 | Cht~. & W Michigan. . guic) 89N g° cons. &0" g" R B T
T Metropolis*.......... . 3 25 |t : 3 o
Metropolitan ........ 100 |158 |.i Mggl;umosr(B’?isyn) 55 1i3) 150 ‘éi,",,c%;‘a“??f{ﬁ,g‘f’v 10034 - | PD1la, Newt'n & N.Y..1gtm.loee [
1: Moun Morns* ...... e |ovee feeee | Mercantile......C.... 50 {#3 | 90 | Connecticut River... s Pnﬂ&“ 15t m.6s,ex.due 19:01 «+  [....
i} Murray Hill* . W00 }.. ... Merchants’........... 50 |120 [123 ¢ 98 do 1210 ee ooes
3 Nassau.... ......... 100 | . Montsuk (Brooklyn), 50 {117 |.... o et O sic 1 fo |50k 39 2amo.s,cphos, b 1128
Ik Now Yorx Gounty..:| 100 Nassau (Brookiyn).| 80, 1130 |1\ | Eastern (New Haipsiiirs). |-+ 1,5 o oons i, ep, WIH T2 {33
i N. Y. Nat’ Exch’y 100 - |l New York Equitable| 85 (155 [180 ﬂfﬁ?'ﬁ'ﬁr."'\‘ﬁr‘d“" 3554 37 do cons.m.f:g.ikCI9NL] e
1 Ninth................. 100 New York Fire ...... 100 110 ! P 1045{103 do imp.m. 6*.3" CoIRYT e s
ki North America*..... 70 | .20 1120 || New York & Boston.| 100 |85 |10 | Fort Scott,& (_,u1f gn.f' P do gen.m.6. g..C.1¢03
[ North River* ....... 80 |.... { ... || New York City...... 100 | €0 |..o. : common.| ... | 92 G0 Fo. e i8,coup. 1596,
Oriental*............. 25 | Niagara.....oeieeenens 50 (183 (... [owaFunx&smuz ClY.enn do d:b.coun., 195"
i twik OF. L vsisas saes 50 {140 v North mver ,,,,,,,,, 25 (163 112 Little Rock & Fort Smith (o do c.u Jo s 1693,
: Po<r) S 100 ;({3 170 | Pacific...ooeiieniennn 25 [22) 233 Manchester & Lawrence. 30 scrlp,_{ls f O igese].
o5 Phegixs ............. 3(5) My == 52{5;-‘65&5& ....... lgg 125 é‘?g 3“ i{oagh z,g,z ______ ; do conv._zss,coup e dBOS
i 2 e Amang tocoteee e eees ] Y OLTL VUUPCTCLcevv e DR n . M )
1 Prodnoe®, ... ..., cvse 50 | ... |- || People®s... .....ooin 20 i B0 | e Phil.& 12 Coal & 1T'n deb.1s 023
i Republic............. 100 |143 [147 || Phenix........c000L0 50 [135 [140 | New York & New Engiand...t ... 13- do dev. 78, cps.oft
i 8 icholas.......... 100 lewss [oosn Relief....... v eeeeees| BO OO | U5 Northern of N. Hampshire...|111 12 do mort., 78, 1892-3....
et R et 8 B SR | BCRRE e
#1  Second............... utgers’........ .. 25 |15 3- ] oo -
! Shoe and Leather. 100 | ... |... St.a:fdard ............ 50 150 140 Odensh, &L (,hamplt:}‘%r.. 4) do 73, reg., 190}
! State'éi'ﬁé"'i(’"'g" }83 s | AT eunveneennennnins 100 |.... (1153 | o1d Colony.. s o esnivonsmenumes]sE e 130 lghch &KDﬂsv&cgﬂ:gt ;5 }990"1’
w Yor SEOrliNg. e cvrnrns o 100 |.... | 80 800 & Portsmouth| ... [ie amokin oltav. i8,
i - e - 100 |.... |.... || Stuyvesant.......... 25 1115 |.... 53{1‘,‘,1‘;‘333&"% (,ar.t.. 'l1a0sg|141 [iSteubenv. & [nd. 1st, 68, 1834,
b 'I‘radeamen B aeeenns 40 {130 |.... || Tradesmen’'s......... 25 1705 {110 | Rutlacd.preferred...... ‘|x2971.--- {|Stony Creek 18t m. 8 1907....1
4 gg}ggﬂstat ........... B0 foose eaos United States........ 23 [130 |140 Revere Beach & Lyan... iees ... |'Sunb. Haz. & W..1su ’“-,5‘39 ’23.
15 es........ 100 .. || Westchester........ 10 |15 |.... Ve:mont & Massacnusett 135 | ;o0 co 2d m.6s, ! 33
4% West Bide*........... 106 |.... Williamsburg City..| 60 [210 |...." | Worcester & Nashua.. 65 | 66_|{Sunbury & Erfe 18t n. 78, '97..
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Tuuesturents

AND
STATE, CITY AND CORPORATION FINANCES. .

The INVESTORS’ SUPPLEMENT contains a complete exhihit of the
Funded Debt of States and Cities and of the Stocks and Bonds
of Railroads and other Companies. 1t @3 pudlished on the last
Saturday of every other month—viz., February, April, June,
August, October and December, and 18 furnished without extra
charge to all regular subscribers of the CHRONICLE. Single copies
are sold at $2 per copy. A

GENERAL INVESTMENT NEWS.

Central Extension Railroad (L. I.)—This road was sold
under a decree of foreclosure in Long Island City, N. Y., last
week, and bought by B. 8. Henning, Vice-President of the Long
- Island Railroag Company. The sale included 82 miles of road
from Bethpage Junction, N. Y., to Babylon.

Framingham & Lowell.—An execution having been issued
in favor of the Boston Clinton & Fitchburg & New Bedford
Railroad Corporation, all of the property of the Framingham
& Lowell Railroad Company will be sold under this execution
at public auction, at Marlboro’, early in September. This sale
is in conformity with the scheme to reorganize the corporation,
and for which the legislation secured last spring provides. It
is not at all likely that there will be any interference with the
plans under consideration, as the road is to be sold subject to
the Old Colony’s lease for 999 years. A decision respecting this
lease has recently been given by the Superior Court. It was
claimed that a lease given for 999 years was the same as an
actual sale, and therefore illegal. The Court decided, however,
that a lease of a railroad. could be made for any number of
years the parties in interest might determine upon.—Boston
Advertiser. '

Louisville New Albany & Chicago.—The consolidation of
this company with the Chicago & Indianapolis Air Line Railway
Company has been perfected, by the terms of which the capital
stock of the new company is fixed at $5,000,000, of which the
stockholders of this company are entitled to receive $3,450,000,
being an'increase cf fifteen per cent (15), in order to equalize
the values of the respective companies. Notice is given that the
transfer books of this company will be closed at the close of
business on August 31 inst., and stockholders of record of that
date will receive certificates of stock of the new company, with
the 15 per cent increase, upon surrender of their old certificates.

Manhattan Elevated—New York Elevated.—At Kingston,
Aug. 11, Judge Westbrook granted another adjournment of
the suit of the New York Elevated Company to recover its

roperty from the Manhattan, on account of the default of the
atter company. The Attorney-General, although it is not his
action, asked the adjournment, and the counsel for the Metro-

olitan and the Manhattan also urged it. The counsel for the
§ew York Company opposed it with apparently good reason,
but Judge Westbrook granted an adjournment to Sept. 14, at
Chambers in New York city, '

Memphis City Debt.—Notice is published to the creditors of
Memphis, Tenn., that in pursuance of ‘ An act to provide for
the settlement of the indebtedness of the extinet municipality
city of Memphis, approved April 6, 1881, the liquidating board

_are empowered and will fund at any time before the first da
of December, 1882, the debt of said extinet corporation witﬁ
thirty-year liquidating bonds, at the rate of thirty-three and
one-third cents on a dollar, and the Flippen compromise bonds
at sixty-six cents on a dollar, with interest at three per cent per
annum for five years, and at the rate of 6 per cent per annum
thereafter, to be paid out of the special tax levied by said act.”
Copies of said act can be had by addressing W. J. Smith, Secre-
tary, No. 12 Madison Street, Memphis, Tenn. ’

Memphis Paducah & Northern.—The Courier-Journal
says: ‘“The Memphis Paducah & Northern Railroad was,
under foreclosure decrees, sold on the 30th of July, ult., in New
York to Mr. C. P. Huntington and associates, and the sale was
confirmed by the Uniced States Courts at Louisville and Mem-
phis. The New York organization to complete and operate the
road will be formed within a few days, and will be known’ as
the Chesapeake Ohio & Southwestern Railroad Company, which
company will immediately buy the Paducah & Elizabethtown
Road, and as fast as can be done, the gap between Covington and
Trimball, Tenn., will be completed and the connection between
Elizabethtown and Lexington, Ky., so as to place the Chesa-
peake & Ohio, with its Lexington & Big Sandy line, in connec-
tion with this Chesapeake Ohio & Southwestern Road. The
work on these gaps will be undertaken at once and vigorously
prosecuted to completion.” * * * « My, C, P. Huntington, of
the Chesapeake & Ohio and Central Pacific roads. will be the
President of this new company,

Missouri Pacific.—The New York World reports: *The
Missouri Pacific Railway Company has under construction
various branches and extensions, which will add about 175 miles
- fo the system and connect it with fine mineral and grain-growin
~ regions. The roads under construction are: Lexington

———

Southern Extension, 70 miles ; Laclede & Creve Cceur Lake, 13
miles ; Jefferson City Lebanon & Southwestern, 40 miles ; and
Atchison Celorado & DPacifie, 50 miles. The Treasurer’s iist
shows assets in stock, bonds and cash owned by the Missouri
Pacific Railway Company, Angust 1, 1881, -about equal to the
amount of the capital stock issued. The list is as follows :

St Louis Tron Mountain & Southern stoek.......oooovoenn-.. $21,789,300
Texas & Pacific.stock } 6,800,000

Waterloo & Carondelet Ferry Stock . .ooo i ooie e oo 99,800
St. Louis Barge Company stock. ... oooiieone e, . 100,000
Other StuCKS. . oo e 170,000
Bonds of sundry brancehroads. ... oo o 330,000
L 942,000

PO cio v mams smwisie siisiimioimiorn o wimrainie wimigis simmiasi s1siarsis imms S5 S S35 $29,431,100

“The Waterloo & Carondelet Ferry alone brings in an annual
revenue of about $40,000,all the stock except two shares being
owned by the Missouri Pacific Railway Company.”

Following is a comparative statement of the total earnings
for the current year to July 81, compared with those for the

corresponding period last year:

. 1881. 1R80. Increase.
Freight........ .......... $5,164,087 $4,258.520 $925,566
Passengers—iocal ...... 974,854 735,674 239,180

Do. Foreign.... 468,289 540,493 *72,203
Mails.coooooa il 183,708 156,808 26 900
Express freight ......... 115.078 - 90,112 24,965
Miscellaneous. ... ....... 108.799 95,299 13,500

Totals....ceeeenn..... $7,014,818 $5,856,908  $1,157,910
* Decrease. ' *

Mobile & Ohio.—The following is the general statement for
the year ending June 30, 1881 :

G1e88 earnings.................. e S I S %5 56 e e e wiaae $2,377,817 04
GTross expenses. ...... G SRS S E e skl eermie omminiesimiens smimmiseil 1,562,486 16

$215,330 88 -

Add balance from 1878-80. . .. oiiiraee e cmeaann . 15,465 81
. $830,796 69
Less interest on_$7,000,000 1st mortgage at 6 per cent,
due and paid December 1, 1880 ($210,000) and June 1, = -
1381 ($210,000)..c..cneeeoeaeaa ... el eeeeceaeeeeaaea 420,000 00

Balance of earnings applicable to the payment of inter-
cst on the preferred income and sinking fund deben-
tures. o A LIS S & Al esmceimmraiain e $410,796 69
The board of directors have directed the payment of interest

at the rate of 7 per cent upon the first preferred income and

sinking fund debentures, payable to the registered holders
therecf, 37 per cent on the 1st day of September, 1881, the
transfer books to close on the 20th day of August, and 32 per
cent on the 1st day of February next, the transfer books to
close on the 21st day of January. . And at the rate of 2 per
cent upon the second preferred income and sinking fund deben-
tures, payable to the registered holders thereof, on the first day
of February next, the transfer books to close on the 21st day

of January. ,
The amount thus appropriated to payment of interest—

$371,000 upon the first preferred debentures and $37,000 upon

the-second preferred debentures—is in conformity with the re-
organization trust agreement and the deed of . trust dated

May 1, 1879 ; the balance remaining will be carried to credit of

the earnings for the year 1881-82.

Nashville Chattanooga & St. Louis.—Conferences were held
recently in New York between President Baldwin, of the Louis-
ville & Nashville Railroad Company, President Porter, of the
Nashville & Chattanooga Railroad Company, and certain per-
sons representing the minority stockholders of the last-named
company, at which a settlement of the difficulties pending for
over a year between the three interests represented was reached.
The T'zmes reports that ex-Governor Porter made a statement
regarding the condition of the Nashville & Chattanooga road,
in the course of which he said it was earning over 8 per cent,
but that in consequence of expenditures made and contemplated
for large improvements in the road and rolling stock, rendered
necessary to meet the increasing business of the line, the
did not deem it prudent at present to declare a dividend of
more than 3 f)er cent semi-annually. There has lately been
opened several new coal mines on the line of the road, and five
new blast furnaces had been lately established. From these new
industrial enterprises alone, the railroad, he thought, would
have $500,000 a year added to its receipts for transportation.

As a result of the conference, it was agreed that the minority
stockholders of the Nashville & Chattanooga Railroad should
have a representation of three members in the directory of the
company, Mr. Earle to be one and Colonel Collyer, of Nash-
ville, the second. No choice of the third member has been
made or decided on. Colonel Collyer is one of the attorneys of
the road. In view of this recognition it was agreed by the
representatives of the minority stockholders that the suit begun
by them against the Louisville & Nashville Company should be
discontinued. In that suit the plaintiffs sought to compel the
company to declare a dividend on their stock. Under the new
arrangement the 3 per cent semi-annual dividend will be de-
clared in ten days, payable in October next. When the Louis-
ville & Nashville managers formed their trunk line coalition,
about a year and a half ago, they purchased a controlling
i}:ltl%rest in the stock of the Nashville & Chattanooga Road and

eld it.

New York Chicazo & St. T.ouis.—This company has bought
the Rocky River Road, 5% miles long, running into Cleveland,
O. Articles of incorporation of this company in Illinois have
been filed. The company is to build the branch line to St.
Louis. Its capital stock is to be $4,000,000. . -
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Oregonian.—This road was to be turned over to the Oregon
Railway & Navigation Company on August 1. At that date
there were 115 miles in operation, from Bay’s-Landmg on the
willamette to Brownsville, Oregon, 70 miles ; from Dayton to
Sheridan, 95 miles; and frcm S_hendan Junction to Monmouth,
90 miles. On the last-named line an extension from Dallas to
Monmeuth, 8 miles, has just been finished. Work is nearly
done on the extension from Dayton to Fulquartz Landing, 6

miles; from Sheridan to Willamina, 4 miles; and from Mon-:

mouth to A yrlie, 11 miles. The extension from Ray’s Landing
to Portland, 28 miles, is to be finished this year. *The Oregon
Railway & N avigation Company is to pay the Oregonian Com-

any a fixed rental of $140,000 a year, Or about §850 per mile,
when the lines are finished.— Railroad Gazette.

Philadelphia & Reading.—The financial scheme proposed
Mr. Bond, President of this compauny, was submitted to the
poard of managers on Wednesday, the 10th inst. A statement of
the debt of the railroad and the coal and iron companies,
including the capitalization of leased groperties, shows the total
B orincipal to be §166,861,170, and the anpual charges fov
interest and rentals, $11,265,666. President Bond says: “ It
is difficult to determine with accuracy the revenue-producing

- capacity of the various properties, but an examination of the

recorded workings of the properties of both cumpanies for the
last five years will perhaps furnish data upon which to base an
estimate of probable revenue for the current year, and per-
haps for years to come.

«The records show that the properties of the railroad company,
during five years ending with 1880, produced an average net
income of $7,003,385 per annum. For the year 1880 the net
jncome reported, deducting proportion of losses and expendi-
tures for equipment, was $7,930,126. They show that in work-
ing the Coal and Iron Company’s properties there was an
average loss of $474,490 each year during the same five years,
while for the year 1880 they show a net profit of $487,883. In
these figures, of course, all fixed charges for interest, sinking
funds and rentals are excluded.”

The statement of the Comptroller in evidence before the

Master shows the result of business of both companies as
follows:

For 1876, deficit of.... $2,839,8]1 | For 1 879, deficit of.... $2,817,858
For 1877, deficit of.... 1,939.307 | For 1830, deficit of.... 1,209,986
For 1878, deticit of.... 2,672,1 S1 | —_—

. ! Notal. ..cosavee smpmns $11,479,216

—or an average loss of $2,205.%43 per annum each year during
five years; or, adding for transfers to profit and loss account
and for equipment expenditures, as before stated, will make
the average yearly  deficit 89,738,972. The results of the busi-
ness for the past year are summed up as follows:

GROSS RECEIPTS REPORTED.

Philadelphia & Reading Railread CO. . ..omaernnnnznnsooreoes $18,520,403
Philadelphia & Reading Coal & Iron Co..oincnn cocennnnnnnns 13,656,600
Total TeCEIPLS «ocevmnrrnacnnaramermmmanocrees SRS $32,177,003

OPERATING EXPENSES REPORTED.
Philadelphia & Reading Railroad Company .. $10,147,148
Philadelphia & Reading Coal and Iron Co.... 13,168,717—
TOtAl EXPEDBES. «cnmnereecmnnnnromsmmanensmsrsassssssssnss $23,315,865

BAIBNEB, « o o5 555 msomons sEETS susammnss soasis Sasennensnesons $8,861,137
From which deduct one-fifth of $1,506,742, .
sundry ledger balances transferred to profit

and loss account during five years ........--. $301,348

_One-ﬂft.h of $708,903, expenditures char ed .
141,780— 443,129°

new engines and cars during tive years that
no additions were made to equipment .......

Will leave as net results for 1880 ... ..cooocueenieass--ne $8,418,008
The total amount of fixed charges for interest on all classes
of indebtedness and for ginking funds, as indebtedness

now stands, for the year 1881, as herein shown, will
AINOUND 10, < cveinnnnionnomemaasmnns somemmsssemsmmenssomsommoss 11,265,666

‘Which would leave as a deficit on the year’s business... $2,847,657

« Accepting as a reasonable estimate for the current and for future
years a minimum net revenue of $8,418,008, which is shown to have
been made last year, as I think beyond all question, it is proposed to
reduce the fixed charges by a reduction of interest, rentals and of sink-
ing fund requirements, 8o as to bring them within what is believed to be
the revenue-producing capacity of the company. After a careful ex-
amination, made with a committee of the board, it is thought that these
fixed charges can be reduced so as to bring them within $8,339.000.
This will leave a small balance, less than $100,000, as a margin of
safety. It is believed that reductions to this extent will be accepted by
creditors under the proposed readj ustment plan.”

The plan proposed is as follows:

First—To increase the capital stock of the company about one-third,
say $13,000,000 of stock to be placed in the treasury for use at par in
liquidating indebtedness of the company. This is practically an equita-
ble reduction of the shareholders’ interest in the property by an indirect
assessment equal to $12 50 per share. It bears, of course, upon all
alike, and the additional shares wlll be used in ‘the payment of debts
under the rea_djust-mvnt plan. :

properties, whether owned, or controlled by lease or otherwise. As the

eneral mortgage and the income mortg%e are both subject to redemp-

ion at the option of the comgany, +his mortgage will be junior to the con-
solidated mortgage and to the improvement mortgage only ; but it will
contain a provision by which, a8 bonds under these seuior mortgages
shall be retired, additional bonds 1mnay be issued under the new mort-
gage, 8o that eventually it will become & first lien upon all the proper-
ies of both companies.

The bonds to be issued under this mortgage are to be of two classes:

- Class A—Will carry 41g per cent interest per annum, and will have &
prior lien over the others for this interest.

Class B—To carry 3 per ceny interest per annum.

The mortgage will provide that holders of the 3 per cent bonds shall
receive from current net revenues applicable to dividends, 115 per cent
additional interest before any dividend shall be paid on the stock of the
company. That after that 3 per cent may be paid on the capital stock
of the company. Then 112 per cent additional to be paid to the 3 per
cent bondholders, bringing their interest up to 6 per cent—it being un-

derstoo® thit the interest in excess of 3 per cent shall not be cumula-
tive, but is §o be paid only from current net revenues of the company
otherwisé ajiplicable to dividenas. . ‘

Boih classs of bonds to be issued with coupons payable half-yearly,
to be subject to registry at'the option of the holder, and to be secured
upon all the property of the company. They are 1o be payable seventy-
tive years.from date; are to havethe aflditioaal security of a cumulative
sinking fund equal to one quarter of 1 per cent per anuuin on outstand-
ing bonds, which amount from and after January, 1885, is to be paid to
the trustees of the mortgage.

It is proposed to dispose of enough of the 413 per cents at par to retire
the general mortgage ana the income mortgage, the general mortgage
serip, the Reeeivers’ indebtedness and the floating indebtedness.of both
companies secured by collaterals, and also for such reduction of the
consolidated and improved and underlying mortgages as can be made
under their several sinking funds. They will also be used- in exchangeo
for or to provide for the purchase of such prior liens on leased or other
proy erties as it shall be tor theiinterest of the company-to takeup. The
3 per cent bonds are to be uged in exchange for debenture and convertible
loans, and for the outstanding scrip issued for accretions of interest
upon them; to secure a reduction of indebteduess of leased properties,
and for such other debts as can be gatistied with that class of security.

‘As the various issues of bonds have different market values, it is pro-
posed in such exchanges to equalize these valuations when necessary,
by placing one or more ghares of the capital stock at par with a 3 per
cent bond at a discount, each creditor to receive at least the face value
of his debt in 3 per cent bonds. The debenture, convertible, guaran-
teed, and other obligations so received i1 exchange, will, of course, be
held by the trustees of the new mortgage as additional seecurity, to pro-
tect the new  bonds, until all contemplated exchanges shall have been
made and the liens satistied of record. This will fully protect the
rights of all parties making the exchange, without impairing their
present legal status as creditors of the corporation.

There are five distinctive features in this plan that would seem to
commend it to the creditors of the company:

Firet—The increase of capital stock iy, in its effect, a relinquishment
py shareholders for the benetit of creditors of a proportionate interest
in the property, and as these ghares shall become distributed, the credi-
tors will, to such extent, have an interest in tie appreciation in value
of the properties of the company, and in any increase of its revenues.

Second—Each ecreditor will receive the face value of s at present
unsecured debt, that is now Lable to be scaled or wiped out entirely in
case of a foreclosure of prior litns, in anew bond that is less likely to be
injured in case of the maturity of older issues, or from a toreclosure of
prior mortgages, the new bond toaraw at least 3 per cent interest per
annum, which is alL the company can pay at the present time and per-
haps for two or three years to come. Meanwhile, if the net revenues
ghall inerease, so that dividends can be paid on the share capital, he wili
participate in such dividends on any stock he shall acquire under the
adjustment, and will also receive from the netrevenues of the company,
otherwise applicable to dividends, 3 per cent per anuull of additional
interest on his holdings of 3 per cent honds, as provided under the
adjustment plan—13g per cent hefore any dividend is paid on the share
capital, and 112 per éent after a dividend of 3 per cent ghall be paid on
the stock of the company—this additional interest not to be cumulative.

Third—The plan vests with the trustee of the new mortgage, for the
benetit of all parties making an exchange of securities under the pro-
posed readjustment plan, all the present security of their old obliga-
tions, as it will place the original securities in possession of the trustees,
whose duty it will be to preserve the lien of each class of indebtedness,
and to take prompt action, when necessary, to protect the trust.

Fourth—The payment of obligations, described in class C, will vest
at once in the trustee the liens of the general mortgage and of the in-
come mortgage, and will also in addition place them in actual posses-
gion of more than $32,500,000, par value, of stocks and bonds now
pledged as collateral for tne floating indebtednese—a security more than
ample to protect the new 415 per cent bonds required to be issued under
the new mortgage. :

Fitth—The covering of the several properties of both corporations, as
is proposed, by a single mortgage, wil effectually and permanently
bind them together, and so avoid for the future ali dangers from disin-
tegration. It will secure a more harmonious working of the properties,
and will render possible a much more rigid systemn of economies in
adminpistration than would be possible otherwise. In fact, it will per-
manently unite all the properties under asingle management, and
gecure their being worked in a common interest.

The foregoing plan for a financial readjustment of the Philadelphia &
Reading Railroad Company and the Philadelphia & Reading Coal and
Iron Com?auy is submitted to the shareholders and creditors ininterest,
With a full belief in its entire practicability, and as best adapted to
relieve both companies from present embarrassment, and to place them
on a sound ficancial basis.

BALANCE SHEET.
The following ig the joint balance sheet, May 31, 1881, of the

Philadelphia & Reading Railroad Company, Philadelphia &
Reading Coal & Iron Company, and Receivers:
Dr. Amount. Tolal.
Construction— v g
Railroad COMPANY - - ccoaeeoneemznzamaccnss $31,123,518
Coal & Iron Co.—Mines, furnaces, &e...... 12,648,629
Coal, timber and iron ore lands........-- 42,189,987
Cost of stocks and bonds bought to con-
trol coal and iron properties ........... 6,221,094—$92,183,230
Equipment, Railroad Company........ s T 10,389,508
Real estate—Railroad Company..........-.- 7,978,773
Coal & Iron COMPANY..c.cacacermcnancesss ‘ 1,345,511— 9,324,285
Steam colliers and barges.........- araseesaas 3,038,324
Property accounts, Railroad Co.— . !
Stocks and bonds paylng dividends ....... + 3,253,201
Stocks and bonds bought to protect other
PrOPerty.cceeenceoncsznerocseens s e zeeesn 3,661,775
Stocks and bonds not paying dividends
busp will probably work 111 { P P 1,309,326
Due by leased lines in stocks and bonds... 233,406
Mortgages and ground rents..........co--- 103.301
Sundry railroad 108D8. .......c.o-acoemzeees 1,735,790
Phila. & Reading RR. Co.—StocKk.... .--.- : 53,832
Generai mortgage bonds. ........oceeenes 418,996
Income bonds, 1R76-96..ccccnannacocanee- 65,786
Conv%rtib{e bonds, 1873-93......-cc00e-- ?88'?3
Fractional S8CTiP....-ccev-ceccmnnmnnonees ,878
Debenture guarantee SCrip.... ..-c..-.-- 2,285— 10,843,435
Cash—Railroad Company.........-- Sewsenine 754,995 '
Coal & Iron COMPANY .eeecceces -omemnmoce 84,211— 839,207
Bills receivable and good accounts—RR. Co. 1,588,700 =
Coal & Iron COmMPANY....cecezcmeoesrrnes 1,313,906 -
Mortgage loans, Codh & Iron Company.... 91,054— 3,027,261
Coal on hand. .c.ccmemeeecmae commnmmsmmnesmoes 465,258
Iron ore on NAnd.....ceeemenacns coneemmmmoes 3,938— 469,196
Supplies on hand—Railroad Company....... 1,117,982 ;
(gopal & Iron COMPANY .caaecnemnasscaena-ess 303,560— 1,421,543
Profit and loss—Railroad Company ---..---- 6,338,739 -
Coal & Iron COMPANY...cecasecennnensenes 9,087,291— 15,426,030
POl sareaeseeeennnsensennenssessssnsens i eeeeeeseess $146,962,023
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Amount. = Fized charges.
Capital stock—Railroad Company, common.

$32,728,375

B‘%ll&ogdanmipartlyi preferred. g gesas s 1,551,300 .
nded debt prior to improvement an ne- :
Tal MOItEALCH. - .os.- D B 21102100 $1,586,360
8 per ¢t. gold § or £ imp. mort., 1873-97, ¢p. 9,364,000 561,810
8 per ct. gold $ or £ gen. M., 1874-1903, ¢p.. 19,6¥6,000 l,1§1.160
% per cent income mortgage, 15876-1896..... 2,454,000 171,730
Debenture 1oans. ... ... o.... 11,801,600  .........
¢ rer cent debenture guar. serip. $3,307,405 _ 198,414
86 por cent deb. guar. frac’l serip. 3,164 19Q
6 per ct gen. M. gold $ or £serip 1,748,100 104,836
© per ct. Perkiomen mort. scrip..  100,390— 5,159,550 6,053
6 p.c. Schuy. Nav. Co., mat. 1895 $1,200.000 - 72,000
@ p.c. 8chuy. Nav. Co., mat. 1913 756,650 45,399
G p.c. Bchuy. Nav. Co., mat. 1915 - 621,600— 2,578,230 37,296
East Pennryivania Railroad bonds, due ’88, - 495,900 34,713
Bonds and mortgages on real estate. ... ... 1,898,176 113,890
Purch.-money M. bds C. &I. Co.$12,479,000 . 870.830
Bonds and mortg. on real estate. 704,306 47,207
Y.ocustdale Coal Co. In., due ’86. 156,000 10,920
Debent vds., ’86, Coal & I. Co.. 1,728,000— 15,087,306 120,960
Floating debt—Ruilroad Co.... 1249361+ .

Coal & 1ron Company ........ 2,526,612~ 135,020,127 901,208

8ink. funds (Schuyl. N.Co.et al). $123930 ...
Insar. fds. (RR. and C.&[.Co.’s) 449,649 ...
‘Instalments deferred ine. bds.. 276,968 ..
Rentals and int.on bonded debt
accr’d to June 1, ’81, RR. Co. 3.650,748 T
Iut. on bouded debt, C. & I. Co. 160,935—- 4,996,823 eennns
TOBAL. i ccuim 9o e mion om meminis @ sioieioin stnie $145,962,923

-

for FRASER
aser.stlouisfed.org/.

........

Capitalized oost of leased properties
Bonds of roads and canals, interest paym’ts,
being part of rental--

33,268,139 2,155,052

Schuylkill Navigation Company........... 9,995,637 72,97

Susquehanna Canal Company............. 5,101,058 243,488

Catawissa Railroad Company.............. 6,161,850 365,235
B’ds and morts. on real estates of I’'sed lines 029,195 - 30,000
Bonds of leased roads and C. & I. Co.’s guar. 5,981,400 88,453
Estimated rinking fund for 1881............ ... . ... 961,000
Bundry commissions, &C..o.oovviennn. 71,000

$207,999,321 $11,265,666

Quicksilver Mining Company.—At a meeting of the board
of "directors, held August 4, the following resolution was
adopted :

““Whereas, The decisions ot the courts in the litigations againgt this
company are to the effect that the preferred stock is valid, and that the
holders thereof are entitled, from the net earnings of the company now
on hand, to a dividend of seven per cent, and that the dividend
from the surplus of such earnings is to be declared pro rata between
the preferred and common stockholders: .

* And whereas, The holders of more than five-sixths of the preferred
stock have authorized the directors of this company to settle tho said
litigations and the subject matters thereot upon such terms and in such
manner as this board in their discretion may deem advisable, now
therefore, this board, in consideration of the premises, and to eud said
litigations and contests,

** Unanimously reerolve, That this company pay out of its net earn-
ings now on hand a dividend ot 94 per cent on the preferred stock
{being 7 per cent and 24 per cent, the pro rata diviston of such surplus
earningg), and also pay a dividend of 214 per cent on the common stock
of this company (being the pro rata division of such surplus earnings),

ayable at the office of the company on and after the 17th iustant.

hat the trans’er bocks be now opened and that they be closed on the

8th instant.”

—The Evening Post gives the following as a statemert of the
financial condition of the company after the payment of the
present dividend of 94 per cent on the preferred stock and 2%
on the common stock : :

Cash assets January 1, 1881.................... .o $591,321

Earnings to August 1,1881........................ . ..o 190,686
. $782,007 |
Dividend preferred stock. ........................ $396,945
Dividend commonstock ..., 128,445 525,391
‘Balance after payment of dividend......................._...... $256,616

Rochester & Pittsburg.—The directors of the Rochester &
Pittsburg Railroad have decided to extend its line from
Salamanca to Brookville, where connection for Pittsburg is
made with the Fennsylvania low grade and the Pittsburg &
Western railroads. This line is 120 miles long, including a
fifteen-mile branch to the coal fields near Ridgeway. A branch
forty-five miles long will be constructed from a point near
Machias to Buffalo, making the entire new road to be con-
structed 165 miles. The ﬁochester & Pittsburg will have
the shortest line from Pittsburg to Buffalo and Rochester.
Stockholders of record will have the opportunity to subscribe
on each 100 shares the sum of $11,400 cash, and receive $6,000
first mortgage 5 per cent forty-year gold bonds, $8,000 non-
accumulative 6 per cent iccome bonds and 150 shares of com-
mon stock. A coal company will be formed to develop the
6,000 acres lately purchased, and holders of 100 shares of
Rochester & Pittsburg, by paying $2,000 cash, will receive 100
shares of the coal company’s stock. The transfer books closed
August 8, and the subscriptions will expire August 15.—Phil-
adelphia North American. '

Syracuse Chenango & New York.—The New York Supreme
Court has denied motions to discharge the Receiver of this road
and set aside the order of sale. The Court has also ordered an
election for directors- to be held, on the ground that there is
now no legal board, all the directors but one having legally
incapacitated themselves from acting by selling their stock.

Texas & Pacific.—The World gives the following in answe
to an inquiry in regard to Texas Pacific land grant bonds.
These securities are in the nature of income bonds, and are a
first lien on all the lands of the company along the line of 532
‘miles east of Fort Worth, known as the Eastern Division, and
are also a third mortgage on the road and equipmen“s east of
Fort Worth. There are 5,000,000 acres of this land. The
bonds are issued at the rate of $17,000 per mile, bearing 7 per

eent interest, payable out of the earnings of the Eastern

———y
~——

Division after the interest on the first mortgage of $25,080 per
mile has been provided for. In case the earnings of the roaq
are not sufficient to pay this 7
grant bonds, then the terms of the mortgage permit the com.
pany to issue in lieu thereof scrip, which is receivable in pay-
ment for lands or convertible into the capital stock of the com-
pany, at the option of the holder. A sinking fund to retire the
bonds is also provided for out of the net receipts from sales of
lands, which cannot be used to pay interest on the bonds;

[The railroad land grants in Texas are not usually located on
the lines of the several roads owning the grants. Theé Texas &
Pacific had a reserved right to locate its lands on the line of
road as fast as completed, but this right is, we believe, held to
be subject to the rights of other parties who have located
prior to the completion of the road.—Eps. ClIRoNICLE. ]

Trunk Line Conference.—There were thirty-five roads, out
of the forty-three which comprise the joint executive commit.
tee of the trunk lines and their connections, represented at the
meeting of the committee, which was held in this city, pursu-
ant to Commissioner Fink’s call issued last week. The New
York Central, the Lake Shore & Michigan Southern, the Boston
& Albany and the Grand Trunk of Canada were not repre-
sented, either directly or by proxy. The only Vanderbilt road
which was directly represented was the Michigan Central, its
general manager, H. B. Ledyard, being present. Mr. Ledyard
also appeared by proxy for the Canada Southern. The only
action taken by the meeting was the adoption of a resolution
for the restoration and the maintenance of east-bound freight
rates on the Chicago basis of 20 cents per 100 pounds on grain
to New York, and 25 cents on provisions.

Mr. Fink, in general remarks on the pooling agreement, said
of the late events that have led to the present disruption of
rates, that they had convinced him that, even with perfect
honesty on the part of all parties, it was impracticable to main-
tain the establishd tariff under the present method of soliciting
competitive business. One reason was to be found in the
present co-operative line organizations, which were established
with the special view of securing to each company the largest
amount of tonnage, the resulting net revenue being left out of
consideration. :

The method which had been most relied upon to maintain the
agreements of the joint executive committee was the apportion-
ment of all traffic of competing lines and the adoption of the
principle of arbitration in cases of disagreement. This method,
if stiictly carried out, he believed to ke the only way agree-
ments could be enforced. * But so far,” he said’,7 “only very
weak attempte have been made by the companies represented
on the committee to adopt and carry out the plan.” * * *
““Only one-twentieth part of the competitive traffic has been
apportioned, leaving nineteen-twentieths open for competitive
strife. In the perfectton of this system lies the only hope for
the restoration of confidence and the maintenance of tariffs.”
What was needed, Mr. Fink strongly urged, was a division of
trafic at all points of competition, not only between roads

upon which the traffic originated, but between all roads connec- ’

ting with it and until it reached its final destination.

Yalley RR. (Va.)—A dispatch from Staunton, Va., August
11, says : *“The stockholders ot the Valley Railroad met in
Staunton to-day and authorized the board of directors to nego-
tiate a mortgage of $1,000,000, the proceeds to be applied to
the construction and completion of the road from -Staunton to
Lexington, and for the equipment of the entire line from Har-
riscnburg to the latter point. It isannounced that the work of
construction will begin at once, satisfactory arrangements hav-
ing been made for a connection with the Richmond & Alleghany

Road at Lexington.” ) :

Messrs. A. H. Muller & Son sold the following at auction:

Bonds.
7,000 Metropolitan Gaslight
new 68, due 1901 . ........ 1131
5,000 N. Y. Greenweod &
* Coney Is8l’d RR. 1st mort. .8
10,000 Tehuantepec Inter-
Ocean RR. 1st mort. 7s,
gold,due 1910............ g9
Shares. .
30 Bixth Avenue RR..267 2268
100 New York & Harlem RR.220
20 Howard Fire Ins........: 1233
528 Manhattan Gaslight.210%23%
400 Pennsylvania Coal.2402246

: Bonds.
$30,000 Roehester C’y (water-
. works loan) 7s, reg., due
"1903....... Bt 5 5 emseie 14124 & int.
4,000 City of Brooklyn per-
: manent water loan 6s,
reg., due 190%...... 126% & int.
6,000 City of Brooklyn per-
manent water loan 6s,
res., due 1904........ 128 & int.
40,000 City of Brooklyn per-
manent water loan 7s,
reg.. due 1910...... 1453 & int.
4,000 City of Brooklyn pub-
lic park loan 7s, coup., .
due 1917........... 1481 & int.
27,000 City of Newark, N.J.,
City improvem’t’ 7s, reg.,
Adue 1893 ............. 123 & int.
15,000 City of Newark,N.J., .
78 water, registered, due
1905. ... ....... 134 & int.

- 20 Empire City FireIns..... 95%

15 N. Y. Bowery Fire Ins’..227%

233 Metropolitan Gaslight.1502%

143 Bank of Manhattan Co..143%:

2] Mechanics’ Nat. Bank....160%4

25 Gallatin Bank._..._..._.. 1561g
1 Clinton Hall Ass'n (hyp.) 5b

. —The card of Messrs. Olliffe- & Schmidt, bankers and brokers,
will be found this week in the CHrRONICLE. Both of the members
of this firm have seats at the New York Stock Exchange, and,
with energy-and experience, they are prepared to offer custom-
ers every advantage in the transaction of a stock-commission
business.

—The Deadwood-Terra Mining Company announces a_divi-
dend of $40,000 for the month of July, payable by Wells, Fargo
& Co., on the 20th inst. Transfers close on the 15th.

—The 86th dividend of the Homestake Mining Company i8

announcad, payable at Wells, Fargo & Co.’s, on the 25th.
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COMMERCIAL EPITOME.

Fripay NiaHT, Avgusr 12, 1881,

The weather, though still summer-like, has not been so hot
and uncomfortable as during last week, and gentle rains have
brought relief from drought to the growing crops in,various sec-
tions of the country. President Garfield has recovered sufficient
strength to append his name to official documents requiring
his signature, but he makes slow progress to full restoration in
health, and he is still an object of anxiety to all. The aatumn
trade has made moderate progress.

Pork has been quiet, but at the close the tone was improved
by higher Chizago advices. Lard has been irregular until to-
day, when prices were advanced, insympathy with the Western
markets. Other provisions have been slow. To-day new mess
pork was quoted on the spot at $18; August, September and

* October options were quoted at $18. Lard sold on the spot at

11-373%@11'40c. for prime Western; August options were quoted
at 11'40@1142%e¢.; September sold at 11:30@11°42%c., closing
at 11'42%¢. bid; October, 11'37X%@11°'47)%¢., and closing at that
price bid; November was quoted at 11-276¢c. and December at
11-15¢. bid; seiler year, 11'10@1115¢.; January, 11'15@11:22%e¢.;
refined to the Continent, 11'40c. Bacon was quiet and wholly
nominal at 954c. for long and 10¢. for short clear; half-and-half,
93%0. Beef has had some call- at $25@¥$27 for extra India mess.
Beef hams steady at $22@3%23. DButter rules firm, and fine

rades are wanted. Cheese closed better, under a scarcity of
ﬁne grades; fair to prime factory, 8%4@10c. Tallow remains
about steady at 65ge. Stearine -is quoted at 13}%c. for prime.
The following is a comparative summary of aggregrate exports
of provisions from November 1 to August 6:

1330-81. 1879-80. Decrease

b 3Z1) 3 SRS 1bs. 50,191,200 55,140,800 4,949,600
Bacon...........: I - 1bs. 569,882,781 638,971,084 69,083,303
Lard..... cccvioieaiannas 1bs. 267,067,552 308,380,123 41,312,571
Totil .. ..cecereaaenenn 1bs. 887,141,533 1,002,192,007 115,350,474

Rio coffee has further advanced to 12@12%e. for fair cargoes
latterly, but the rise has served to restrict transactions to
moderate limits; mild grades have been active, and have
also advanced ; fully 1,500 bags of Maracaibo and 4,000 bags of
Costa Rica have been sold at prices within the range of 11@14c.
Rice has sold well
of late at steady prices. New Formosa Oolong tea has sold
lower at- the auctions, though the better grades -have ruled
about steady ; the new Japan sold at firm prices; green
declined somewhat. Molasses has been quiet for most grades,
foreign grocery stock alone selling fairly in jobbing lots ; refin-
ing molasses has been quoted latterly at 33@34c. for 50 degrees
test, but this is a merely nominal quotation in the absence of
business. Spices have bzen quiet. Raw sugar has been quiet
but firm at 758@7%e¢. for fair to.good refining and 8}4@8%ec.

for centrifugal.

Hhds. Bozxes. Bags.

Receipts since August 1.... .... 14,393 456 40,468  ......
Sales since August 1.... ........ 10,442  ...... 35,412 ... s
8tock August 10,1881.......... 108,152 7,704 1,072,294 178
8tock August 11, 1880.... .... 126,744 10,074 429,138 6,720

Refined sugar has latterly been dull and depressed ; the
closing quotations are more steady, at 10%4c. for crushed and
cubes, 1034¢. for 'ecat loaf, 10.4@10%ec. for powdered and 9%e.

- for standard ¢ A.”

Kentucky tobacco has again been moderately active, and sales
for the week amount to 1,052 hhds., of which 293 for export
and 759 for home consumption. The close is quiet, but prices
are very firm on account of bad crop prospects, drought having
undoubtedly done considerable injury; lugs quoted at 56@5%4e¢.,
and leaf 6@12%c. Seed leaf continu¢e in demand, and sales
for the week are 3,075 cases, including 2,000 cases 1880 crop,
Ohio assorted, 5%@6%ec.; 500 cases 1880 crop, Pennsylvania,
12@18¢.; 75 cases 1879 crop, Pennsylvania, 20@30c.; 300 cases
1880 crop, New England, 10@21c.; 160 cases 1879 crop, New
England, 15@20c.; and 100 cases sundries, 9@13ec. _ :

Rosins have been neglected, but remain firm at $2@%2 075
for strained to good strained. Spirits turpentine, on the con-
trary, has shown sharp advances, in sympathy with the South-
ern markets, where a large ¢ short ” interest has been covering
outstanding contracts. Southerns in yard closed at 46¢. bid and
47c. asked. Petroleum receives moderate export attention, and
closes steady at 754c. for refined in bbls. Crude certificates
have had a fair speculation, and close about steady at ‘75c. bid.
Steel rails eontinue in active demand for 1882 delivery, at $55@
$57 at the mills; early deliveries quoted $53@$65, as to location

of mills. Old iron rails sell fairly at $27 50 for T°s and $29 50

for DH’s, Scrap $28@$30. Lead strong at 4'95@3e. Ingot
copper rules steady, though quiet, at 16%@16%c. for Lake.
Flax seed has been active, and closed at $1 40; 75,000 bushels

" were sold in the West for shipment to Hull.

Ocean freight room has been very liberally taken by the
grain and petroleum trades. Tonnage is now in reduced sup-
ply, and full rates rale, though the continued advances in
cereals serve to check the shipping movement. The engage-
ments to-day were: Grain to Liverpool by steam quoted
6@676d.; bacon, 27s. 6d., and cheese, 40s.; cotton, 7-32@9-32d. ;
flour, 2. per bbl. and 17s. 6d. per ton. Grain to London by
steam, 5% @6d.; bacon, 22s. 6d4.; cheese, 303. Grain to Glas-
gow by steam, quoted 826d.; do. to Cork for orders, quoted 5s.
4)4d.@3s, 6d.; do. to Naples taken- at 53. 76@3s. 8d.; do. to
Datch ports, 53. Refined petroleum to Trieste, 4s.; do. to the
Baltic, 4s.; naphtha to London, 3s. 6d.

COTTON. .
FripaY, P. M.. August 12, 1881.

Tare MoveMENT oF THE CroP, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (August 12), the total receipts have reached 13,062
bales, against 17,818 bales last week, 16,151 bales the previous
week and 19,362 bales three weeks since; making the total
receipts since the 1st of September, 1880, 5,788.585 bales, against
4,908,575 bales for the same period of 1879-80, showing an increase
since September 1, 1880, of 830,010 bales.

Receipts ai— Sat. | Mon. | Tues. | Wed. l Thurs.| Fri. | Total.
Galveston ... .. 323 116 514 3%0 362 233 1,988
Indianola, &e. e 90 90
New Orleans... 2711 1,142 564 90 913 425 3,435
Mobile.......... 16 152 106 9 R 208 499
Florida .... .... “se 44 44
Savannah ...... 333 560 121 145 17 312 1,866
Brunsw’k, &c. e
Caarleston ... .. 126 G4 40 16 87 15 348
Pt. Royal, &ec.
Wilmington .. .. o sne 6 12 20 13 56
Morelv’d C.,&c¢ 42 42
Norfolk......... 229 336 179 192 127 435] 1,438
City Point, &c. 131 131
New York...... L. 516 113 218 ceee] 847
Boston ......... 50 126 99 353 208 77 913
Baltimore ... .. 20 200 3 s 200 75 61 536
Philadelp’a, &c. 190 182 128 P 103 141 749
Totals thisweek| 1,783 3,124] 1,900 1.615; 2,110! 2.230' 13,002

For comparison, we give the following table showing the week’s
total receipts, the total since Sept. 1, 1880, and the stocks to-night
and the same items for the corresponding periods of last year.

' 1880-81. 1879-80. l Stoek.
T:f;:f: ltslgo. This |Since Sep.| This |Since Sep. 1881 1880
Week. | 1, 1880. | Week. | 1,1879. ' *
Gulveston.... ... 1,988] 672,343 566| 466,152| 13,541 2,473
Indianola, &e.. - 90 15,451 21 77800 ... ee....
New Orleans..... 3,135(1,580,314 214(1,485,701| 63,899 35,276
Mobile .... ...... 499 381,765 297( 354,076] 3,140{ 3,231
Florida. .ce sssess 44| 20,417 12 20,156 5,086| ......
S8avannah..... .. 1,866, 871,108 1,513 725,754, 3,4535| 4,984
" Brunswick, &ec. 5,019 ...... 8:675] * sssneie sewens
Charleston ... .. 348] 619,741 740| 434,249 650! 1,509
Port Royal, &c. e 50,040 7| . 30,639 49/ ..... .
Wilmington .... . £6] 118,425 58 76,560 435 533
M’head City,&c 42 30,633 . .... 28,965 ...... enswe
Norfolk........... 1 1,498| 716.508 886| 580,721 3,423] 3,330
City Point, &c. 131} 211,137 202 155,758 ......| ..... .
New York........ 847| 173,642 “606] 216,268/113,219] 81,638
Boston ........ .. 913{ 185,659( 1,990f 231,467 7,945/ 9,417
Baltimore ....... 556 52,174 10 19,317 1,005 1,759
Philadelphia, &c. 749 81,206 939 53,317 7,123 7,838
Total........... 13,062{5,788,585| 8.691(4,903.575/227.970/152,041

In order that comparison may be made with other years. we
give below the totals at leading ports tor six seasons. ‘

Receipts at—| 1881. | 1880. | 1879. | 1878. | 1877. | 1876.
Galvest'n,&c.| 2,078 587| 2,281 934 179 571
New Orleans.| 3,435 814 249 578 352 1,337
Mobile .... .. 499 297 20 212 104 219
Savannah....| 1,866/ 1,513 81 551 159, 614
Charl’st’n, &c 348 740 16 316 326 566
Wilm’gt'n, &e 98 58 15 421 91 239
Norfolk, &e..|. 1,629 1,083 209 615 303] 2,576
Allothers....| 3,109] 38,591 591 950 211 1,248
Tot.thisw’k.| 13,082 8,691f 3,462 4,657 1,733 17,390
Since 8Bept. 1.]5788.585/4908,575(4413.502{1267,3