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THE MONEY MARKET AND THE SUB-
TREASURY.

The present and prospective condition of the money
market has continued to be the question of absorbing
Inferest the past week. Not only Wall® Street operations,
but all business is more or less affected. Infact, monetary
affairs the world over, are now so intimately connected,

, that stringency here is a disturbing element quickly felt at

every monetary centre. It is therefore a very superficial
- View of the matter to consider speculators the only suf-
ferers. .

And yet if this condition were the result of an expanded
credit system and an unsound state of trade, there would be
no relief to suggest, outside of that produced by the strin.
gency.  This was the situation in 1873, when a scarcity of
10_ar}able funds was at once both the evidence and the cor-
Tective of a general insolvency which could be cured only

by the collapse that followed. We are likely in coming
years to reach a somewhat similar situation, but up to this
time there is nothing to warrant the gloomy predictions
which are so common to-day. We do not mean to say’
that the speculations in breadstuffs, provisions and cotton
may not burst with disastrous effect (and the public would

.| ROt Wweep if they did) to those who are engineering

them; or that some stocks possessing little or no value
will continue to float at present prices. These, however,
and similar movements, though they often accompany, are
not indicative of general weakness; they are simply inci-
dents in every season of prosperity. Taken as a whole,
our trade was never more healthy or more promising. A
fair indication of the truth of this statement is seen in the
review of the country’s foreign commerce which we give
in a subsequént column, and to which we would call the
particular attention of our more nervous readers. Sup-
plementing those figures with New York imports
and exports for a month later, the conclusions there
drawn find further support,. for they show us
that notwithstanding the diminished imports in September
last year and the large exports (following the speculative
movements the first half of that year) there is no consider-
able difference between the values then and those for the
present season. | ‘ L

Of course, to a very considerable amount, loanable
funds are being absorbed to support the speculations
referred to in our leading staples, and to that extent we
have an explanation of the existing stringency. But in
considering this feature we must remember that the differ-
ence in values of the stocks of these commodities now
and a year ago cannot reach probably over 30 million dol-
lars, and that no sane banker would loan on them to
nearly the extent of these higher values; further, that in
some measure foreign capital is helping on these specula-
tive movements; and finally that the actual addition to
our stock of gold from imports and production during
the twelve months ending October 1, is probably
about 125 millions of dollars. Evidently, therefore,
these speculations furnish no sufficient explanation
for the existing difficulties. They undoubtedly aggra-
vate them, not only by absorbing money but by checking
exports, but they do not account for them, The country,
however, would willingly submit to the present high rates
for money for a time, if that would turn the breadstuffs
market ; for it is daily becoming more and more manifest
that at existing values the world’s supply of wheat and
corn will be abundant, and we shall only suffer later on
by this blocking now of the export movement. -

But it is unnecessary to look to these remoter influ-
ences to account for our active money market, since th @
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 condition of the Treasury is, as we have often ex-

plained, very clearly the immediate cause.  The truth
i, the loan column of our City banks to-day is but
little in excess of a year ago, and they hold only
about the same amount of lawful money that they did
at the same date of 1880, potwithstanding the large
addition to the gold reserve of the country during the
twelve months, whereas the Treasury holds 41 millions

~ more of gold and legal tenders than it did the first of last

October. We have nothing to do at present with the
question of responsibility for this condition of the Treas-
ury. Our purpose is simply to understand the cause of
the stringency, that we may better judge of its duration:
No issue of silver certificates, however extensive, can
relieve the market. They are not bankable and are

* not even currency exceptin a limited way, and hence their

large increase in no manner affects the question. To show
the holdings of the Treasury of lawful money at the dates
mentioned we give the following, taken from the Treasury
balance sheets. ‘

. Oct. 1, 1881, Oct. 1, 1880.
Gold coin and bullion......c.cuemeeene- $174,361,344 | $135,244,833
Legal tender notes . cEs b ePesass saeiame 27,130,132 27,148,613

Total lawful MONOY cccoccnccaceaas $201,491,476 $162,393,446
Increase during the year......c.cccee cecceecacerecennacnnns 39,000,000
Besides the foregoing there is an increased holding of '

bank Dotes Of....cceecencecacicns conccanccaasconcncascnns 1,000,000
And an increase of deposits in bank of* .........cocaennn. 1,280,000
Making the total excess of available lawful money. { $41,280,000

*This item we insert because 11 millions are deducted below which
1his item to its extent would cancel.

‘We may assume that the holdings last year were suffi-

cient for the ordinary wants of the Treasury. At present |.

the interest account is less, so that the ordinary demands
should require a smaller working balance ; but there is
an additional claim against the holdings for redeeming
bank notes retired, &c., but still unredeemed, which calls
for about 11 millions of lawful money in excess of the
amount held for that purpose Oct. 1, 1880. Deducting
the whole of this excess and making no allowance for the
gmaller ‘interest demands and we still have left in the
Treasury, or at its command, over 30 millions of currency,
all of which is really kept out of the market at a time
when the demand on our banks is most active for the
It is well known that this excess
of lawful money is in great part held against bonds which
have been called and not presented for redemption. But
the influence on the market is none the less effectual be-
cause an item exists on the other side of the account. If
the banks held this 30 millions, of course in the present
condition of loans no stringency could exist; they would

" have funds sufficient to meet all crop demands without

restricting local accommodation.
It will serve no good purpose, as said above, to in.
quire now who is to blame for this condition of the

 Treasury. One thing is clear, that a system which either

wa
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permits or enforces this extraction of such -a block of
lawful money from the channels of the commerce of
the country at the period of the year when its needs
are most urgent, is absolutely bad. A sub-treas.
ury could be endured, for it was not felt, in those
days when a few millions covered the Government
receipts and disbursements for the twelve months;
now with our commerce multiplied many times,
and with the Treasury the largest manipulator
of money in the country, it throws into the hands of an
official the control of the money markets of the whole
‘world. We cannot believe that our people will bear
this much longer, for the time may come when a Treasury

—

condition persisted in similar to the present would bank.
rupt half the nation. -Let Congress, as their éa.rliest
work, address themselves to devising a measure which
shall make it impossible to reproduce this state of affairs,

The question of immediate interest, however, is how can

present relief be obtained. Under the interpretation of
the Sub-Treasury law made by Secretary Sherman and
tollowed by Secretary Windom, money once in the Sub-.
Treasury cannot be checked out except on actual disburga.
ment. Consequently it is impossible to transfer any of
this surplus into a bank deposit on proper security. But
the suggestion to pay at once, with interest, the bonds
called for December 24, seems to be wholly un.
objectionable, as the funds are in hand and lying idle,
so that the Government by immediate payment would lose
nothing.” And, besides, the Treasury receipts are running
and will continue to run large during the next few months,
Our imports will certainly be in excess of a year ago, and
in all probability the receipts from internal revenue will
show a considerable increase. By anticipating the redemp-
tion of these called bonds, and continuing the weekly pur-
chases to an extent which will prevent any accumulation
of funds in the future, the needed relief may be secured.

P e

THE FINANCIAL SITUATION.,

Wall Street has of late had one eye fixed earnestly on
Washington and the other with equal longing fastened
upon the money bags of Europe. Up to this moment
neither source of supply is known to have furnished much
relief ; and yet the gold shipments from Europe are kept
80 quiet now that it appears impossible to trace them with

entire accuracy. , ' _
With how firm a grasp England and the Continent intend

and must strive to hold on to their reserves, is well .

reflected in the events of the week. First the Bank of
Berlin on Wednesday (not waiting for Friday, their regu-
lar day) advanced the rate of discount to 5% per cent;
Thursday the Bank of England put up its rate to 5 per
cent ; while in France the premium on gold has advanced
from 2 per mille to 6 per mille. These movements are
easily accounted for when we look at the extraordinary
Bank returns made public during the week. For instdnce,
the Bank of England shows the very large loss of
£1,374,000 bullion, with the remarkable decrease of
11 1-16 per cent in the proportion of reserve to liabilities.
The Bank of France reports a loss of 1,400,000 francs
gold and 8,100,000 francs silver.
shows a decrease of 22,400,000 marks.
supposed at first must be an error; but we have made
inquiries, and believe it to- be correct, as no contradiction
was obtained by cable. It is probable that the proportion
of gold to silver in the Bank of Germany has been

materially changed, and that the gold is much less than i8

estimated in our table; but we have no means of ascertaining
the exact proportion, and therefore make mno altera-
tion. The week's reports reduce the amount of bul-
lion in the principal European banks to the following
figures, so that the holdings now compare as below with
the holdings at the corresponding date in 1880.

.

Ocl. 6, 1881, Oct.7,1880. °
Gold. | WSilver. - Qold. 8ilver.

i B s

2 £ £ 8
Bank of England........ 21,894.728].cacevsnese. 27,361,588|..c0ccvereee
Bank of France.........- 24,511,552|49,648,610||24,146,751 50,006,318
Bank of Germany ....... 8,611,720|17,559,120|| 8,860,333 17,720,667
Total this WeeK.caceeas-- 54,817,980|67,207,730||60,368,675 67,726,985
Total previous week..... 56,527,270/6%,371,730{/65,309,169 68.104,532

; he
: The above gold and silver division of the stock of coin of t
Bank of Gerinany is merely popuiar estimate, a3 the Bank itself gived
no information on that point. :

The Bank of Germany
This latter we
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Our readers are aware that so far as the Bank of

‘France is concerned, the amount of gold credited to the

Bank in the above, is very little of it available for export,
and in fact that only the stock of the Bank of England can
be looked to with any reliance. Under such circunt-
stances one can readily understand how determined. and
persistent the effort. is likely to be to preventvshipmentg to
this side; and so long as the export of breadstuffs is
stopped by speculation we see no reason why the move.

“ment of gold to America should be sufficiently large to

furnish any considerable relief to our money market. The

" Donau came in from Kurope on Saturday with $590,000

gold bars. The cable on that day reported the departure
of $100,000 from Havre by the Herder; on the 5th a
withdrawal was announced of £100,000 from the Bank of
England for shipment hither, and on the 6th £160,000
gold was taken from the Bank and the open market.
This makes the amount now reported to be in transit
$1,900,000, including the two lots of £50,000 each with.
drawn for shipment on the 28th and 30th ultimo.

But the most notable movement of gold during the
week has been the arrival at San Francisco of one million
dollars on Thursday of bullion and sovereigns from Aus-
tralia, It would seem as if when England shut the doors
of her vaults to prevent the treasure she now holds from
running away, that she cut off her natural supply, since
the gold takes the easier course of reaching its destination
direct. It is not however safe to say how much can be

- predicated upon this arrival. One thing is certain, and

that is that if any unnatural obstacles are put in the way
of the free movement of gold it will find the point where
it is needed in spite of them. ' '

Seeing no great promise-of any immediate relief from
abroad for our stringent money market, attention has been
turned again to the balance the Treasury holds. We have
reviewed this point in a preceding article. During the week
very urgent appeals have been made to the Secretary to
modify his programme for the purchase and redemption of
bonds, but despite rumors to the contrary he has as yet given
no positive indication that he would make the least change
in the order issued on the 24th ult. It is understood that
he has been asked to buy $6,000,000 bonds on Monday,
thus completing the allotment for October, and also to
offer to pay any of the extended 6s embraced in the 105th
call with interest to the date of presentation, instead of
requiring holders to wait until the expiration of the call
on December 24. ' |

As a result of the disturbed condition of the money
market, stocks have been very active and generally lower
this week. The early part of the week the rate for money
appeared to govern the movement very closely except on
one or two occasions when, although money became easy,

 other influences were sufficiently potent to counteract the

effect. On Thursday afternoon the rumor that Mr. Win-
dom woulg certainly modify his order in respect to the
burchase of bonds, caused a sharp upward movement,
:):nd the market closed strong on that day for the first
time during the week, and on Friday thisupward turn was
Continued, with a general belief on the street that the
ecretary would do something to relieve the market.

The Treasury operations for the week include the
receipt of $1,000,000 gold from the Philadelphia mint.
'.Thls makes a net logs by the Treasury for the week, which
18 8 gain to the banks, of $4,532,339 34. The Assay Office
Pald out $1,312,416 for domestic and foreign bullion,
Including $1,250,000 for gold received from Europe. The
following have been the receipts by the Treasury from the

Custom House,

‘Reading

e |

. : Oonsisting of—
Date. Drstian, o U.8. | Siver | Silvor
$ Notes. |Dollars.| Oertificates.
Sept. 30....| $432,875 80| $176,000| $13,000| $1,000| $245,000
Oct. 1... 553,248 70{  177,000{ 12,000 1,000{ 368,000
¢ 8. 674,062 28/ 251,000 9,000] 1,000 413,000
“ 4., 635,582 72| 257,000 9,000, 1,000 370,000
“ 5, 435,339 12|  128,00¢| 11,000| ...... 294,000
“ 6. 596,459 97| 210,000 14,000 1,000 373,000
Total...| $3.327,568 59| $1,199,000{ $68,000] $5,000/ $2,068.000

In the meantime, the banks have continued to ship
gold very freely to the interior, o that the net result ig
seen in the following, which shows the Sub-Treasury

-movement for the week ended October 6; and the

receipts and shipments of gold and currency reported by
the leading banks. ’

,Into Banks. | Outof Banks Net,
Sub-Treasury operations, net...|" 4,532,339} $.......... $4,532,339
Interior movement.............. 663,000_ 3,960,000] *3,297,000
7 S $5,155,339] $3,960,0000 $1,235,339
* Loss.

The interior movement, as above, embraces all the
receipts and shipments of gold and currency reported to
us by the leading banks for the week ended October
6, which (stated in our usual form) are as follows.

Receipts al and Shipmentis from N. Y. [ Received. " Shipped.
Currency ........ o SR S B e s e e s $618,000 $543,000
GOl ... e 45,000 3,417,000 -

Total ...coeniiiiiiiis ... $663,000 $3,960,000

Two million dollars in gold were withdrawn during the
week from the vault of the Bank of America, the gold
repository of the assoclated banks.

The foreign exchange market has been weal, partly in
consequence of the activity in the money market, but
mainly by reason of a pressure of commercial and other
bills. The advance in the Bank of England rate on
Thursday had no other effect than to cause a decline in
the rate for long sterling. ~ Bankers report securities
going to Burope; and while some have been returned, the
bulk of the movement has been outward.: The followin g
table shows the margin of profit for cable transactions,
the prices being those ruling in London and this city af
the opening each day. '

Oct. 3. Oct. 4.

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

11616 | 11634
10091 | 10034
4452 | 44y
102:85 | 10214
131-16 | 1303
141°57 | 14134
36:30+| 743

Oct. 5.

Lond'n| N.Y.
prices.*|prices.
115'91 | 118%¢
100-91 | 1003¢
43'68| 4381
102:60 | 1023
13043 | 120}
140°60 | 1393
3473 T

Oct. 8.

Lond'n| N.Y.
prices.*|prices.
11555 | 1155¢
100°58 | 100
4379 | 42%
10201 | 1015¢
120°57 | 12834
133878 | 1381¢
34:08t| 6934

Oct. 7,

Lond'n} N.Y.
prices.*|prices.
11553 | 116
100°38 | 1003}%
43389 | 43
102°01 | 1024
120°57 | 120%¢
13876
23'60+] 68

Londa'n| N.Y.
prices.*|prices.
.|118°16 | 1183¢
10091 | 1003
44'53| 44

.| 102:85 | 10234
.| 13092 | 120

N.Y.C..| 14220 | 1413¢
85°45¢| 7834

Exch’ge,
cables. 484 484 4'84

- * Expressed in their New York equivalent.
+ Reading on basis of $50, par value.

The Assistant Treasurer bought $2,000,000 extended
6s on Monday, out of an offering of over $6,600,000 ; but
$2,100,000 bonds were subsequently withdrawn, The
large amount offered was in the hope that the Department
might be induced to buy more than $2,000,000, Active
money has affected Government bonds during the week,
and small lots of the extended 53sold below par on Thurs-
day.

4°83% 4'83%

EQUAL CHARGES FOR NEW YORK.

President Garrett's clever arraignment of Mr, Van-
derbilt, published in the newspapers last Saturday, has
not had precisely the effect that was probably intended.
His purpose evidently was to fasten upon Mr. Vanderbilt
the responsibility for the present ruinous war of rates, and
no doubt also to produce a revulsion of public feeling:
against him for that reason. This purpose has not been
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accomplished—at least so far as New York business men
‘are concerned—and we need not go far for an explanation.
‘Mr. Garrett may or may not have proved that Mr. Van-
derbilt inaugurated the war. The public do not care.
The war is an actual fact, and Mr. Vanderbilt has now
given it to be understood that on his part at least it is
" being waged in the interest of New York's commerce.
The President of the Central says he is determined that
the differential rates in favor of Philadelphia and Balti-
more which have hitherto been granted, shall be abolished.
This exactly meets the views of all our citizens. There is
here and there no little misgiving as to Mr. Vanderbilt’s
entire sincerity in the matter, but the vast majority of
persons are willing to yield their doubts and  take Mr.
Vanderbilt at his word. New York's commerce has of
late &ears been harmed, and anyone who rises in its
defense will receive the cordial support and co-operation
of the entire community. That the losses to stock-
‘holders, and indirectly to the general public, are
heavy, is generally recognized and admitted, but the
principle involved admits of no compromise. Mr.
Vanderbilt, as the largest stockholder, has as much at
stake as anyone, and since he thinks that the danger to
New York interests is imminent, and is willing to make a
heavy present sacrifice to ensure continued success in the
future, business men are prepared to abide by his decision
.and see the fight carried out to the bitter end.

There can be no doubt that a policy of discrimination
against us, permanently persisted in, must do great injury
to our trade. It will not do much in one year, two
years, or even five years; but ultimately the laws of trade
will assert themselves, and the port and route offering the
cheapest outlet to market will get the business. We do
not propose to rob Baltimore of any natural advantages

‘she may possess. All that we ask is that we shall be
placed upon a footing of equality with her in,the matter
of charges. This we are entitled to by reason of our supe-
rior capital, our excellent railroad facilities, aid the almost

perfect connections we have established, by means of these
facilities, with all the chief manufacturing and producing
soctions of the country., Millions upon millions of our
money have been spent in accomplishing this result. If
Baltimore is nearer any centre than New York, though the

. rate be the same to both ports, Baltimore will still have
‘the element of time in her favor where her roads can make

better time.. But we take exception to the-idea that
because Baltimore is a few miles nearer to a given point
ghe must therefore have alower rate.

MR. GOULD, MR. VANDERBILT, MR. GARRETT.

We have seen in the previous article that Mr. Vanderbilt
has a grievance against Mr. Garrett, of the Baltimore &
Ohio. Mr. Gould also has a grievance against Mr. Gar-
rett—nay, more than one. That gentleman, it is generally
believed, was and is anxious to get possession of the Balti-

- more & Ohio, with the lines now operated by it, namely

the Marietta & Cincinnati and the Ohio & Mississippi,
bringing Baltimore in direct connection with St. Louis.
St. Louis is the northern terminus of Mr. Gould’s entire
gystem of Southwestern roads, and the natural outlet to the
seaboard for the traffic of these roadsis over the Balti-
more & Ohio to Baltimore. Not only that, but the Balti-
more-& Ohio has a smaller capital and would cost less fo
control than any of the other Eastern trunk lines. Mr.
Gould has therefore been casting covetous glances at that
road, and evinced not a little desire to add it to his other
possessions, But unfortunately Mr. Garrett, having the
interests of Baltimore at heart, does not appear at all

holders’ meeting for the election of a board of directors

: _
anxious to part with his property. This is evident from
the remark made by him a short time ago, that the road
could not be had even if $300 per share were offered for
the stock, though the current market price is not $200.

_ Still another cause for unfriendly feeling between Gould
and Garrett exists in the action of the Baltimore & Ohig
in the matter of Gould’s telegraph companies. When the
American Union was organized by Mr. Gould in opposi.
tion to the Western Union ¢ monopoly,” the Baltimore &
Ohio came to the aid of Mr. Gould’s company with the
lines of “telegraph along its road. Now that Mr. Gould
has merged the American Union in the Western Union
and again stifled competition, the Baltimore & Ohio seems
disposed to lend the same helping hand to another com.
petitor just springing into activity, whereat Mr. Gould
waxes wroth and vows no doubt eternal vengeance. What
sort of punishment he intends to inflict upon Mr. Garrett
has lately become apparent.

Both Mr. Vanderbilt and Mr. Gould propose to force
Mr. Garrett into their way of thinking. Their methods
for accomplishing this end differ somewhat. Mr. Vander.
bilt has resolved to make it a trial of strength between his
road and the Baltimore & Ohio, and, as there can be little _ i
doubt as to who will come out second-best in such a con. *
test, thus literally to starve the latter into submission.
Mr. Gould also thinks he sees a way of compelling Mr,
Garrett to come to terms. The Baltimore & Ohio
is not by any means secure in its possession of the
Ohio & Miss., one of its leading feeders, and the stock-

takes place next- week. Mr. Gould proposes nothing more
nor less than to wrench this road from the grasp of the.
Garretts, and in this way to cripple the Baltimore & Ohio.
With this end in view he has gra.iously condescended
to allow of the use of his name and those of his trusty
coadjutors on a ticket to be voted on at the coming elec. -
tion. Mr. Gould is, of course, entirely disinterested in the
matter. His only concern is for the poor stockholders who
for so many years have suffered through the road’s being
«g mere appendage’ of the Baltimore & Ohio system.
Should the steckholders see fit to elect the new board, the
road will henceforth be.operated in its own interest, for
the benefit of bond and stock holders, and not as “a cow
“to be milked by other roads.” Mr. Gould’s efficiency at
milking is well known, and in the contingency mentioned
the milk would not only all go to its rightful proprietors,
but the ¢ cow” would have its bag enlarged forthe occasion
by a liberal application of the principle of a general mort.
gage to cover all outstanding issues and for other purposes
We refer to this matter now hecause in connection with
Mr. Vanderbilt’s attempts to acquire control of the Clev:
land Columbus Cincinnati & Indianapolis and the Phila- £
delphia & Reading, it suggests a possible concert of action
between Mr. Vanderbilt and Mr. Gould. The Clevland [
Columbus Cincinnati & Indianapolis will of course be s
very important addition tc the Vanderbilt “system of
roads, and Mr. Vanderbilt’s desire to control it in his in-
terest is easily explained without reference to any plans of
Mr. Gould’s. -The Cleveland road (embracing now the
Cincinnati Hamilton & Dayton, it should be remembered,)
connects the Lake Shore at Cleveland and Toledo with
Cincinnati and Indianapolis, and drainsa very rich section
of country. There can be no doubt that it is an important
feeder to the Lake Shore, and that its permanent acquisi
tion would be very desirable. With new lines springing
up on every side it behooves Mr. Vanderbilt to look
sharply after the various roads that contribute 80
much to swell his traffic without being = directly
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:nder his influence. With these in his posses-
sion the new lines would be able to do comparatively

" little injury. A new trunk line between Chicago and New

York, such as is foreshadowed by the construction of the
New York Chicago & St. Louis and the New York West
Shore & Buffalo, would be robbed of half its power for
harm with the connecting roads in the control of itserivals.
Recognizing this fact, it is not surprising that Mr. Vander-
bilt should make strong efforts to obtain a foothold in the
Cleveland Columbus Cincinnati & Indianapolis, which
must be regarded fully. as important as any connécting

e. 5

hnBut; it Mr. Gould should getthe Ohio & Mississippi—it
may be said, though, that it is uncertain yet whether he
will be successful in his endeavors—that road might be
made to answer the double purpose of weakening the Bal-
timore & Ohio and strengthening the Vanderbilt lines.
In that case the latter system would extend practically to
St. Louis and its position be virtually impregnable. ' The
traffic from St. Louis formerly going to the Baltimore &
Ohio at Cincinnati, would be turned north at that point
over the Cleveland road and then over the Lake Shore
and New York Central. In that case, too, the terminus
of Mr. Gould’s lines would be much further east—at Cin-
cinnati, instead of, as now, at St. Louis.

The advantage of such an arrangement to the Vander-
bilt lines is very clear. It is not so clear what Mr.Vander-
bilt could give in return. He might transfer some of his
west-bound traffic to the Gould roads, but this would, very
likely, hardly be considered a full equivalent. Beyond
that, it does not appear that any benefit would accrue to
Gould and his system, unless, indeed, the object should be
the formation of an alliance, offensive and defensive,
between Gould and Vanderbilt, against all comers, We
shall probably have to await further developments for a
solution of the mystery. As regards the Philadelphia &
Reading, also, there is much speculation as to Mr. Vander-
bilt’s idea in seeking control. "It is generally believed that
Gould and Vanderbilt are working in harmony; but just
what their plans may be cannot be discovered. Various
theories have been advanced in explanation, but none
entirely plausible. Here, too, we must await further
developments.

OUR FOREIGN COMMERCE.

The August returns of our foreign trade are on the
whole more favorable than we had any right to expect,
To be sure, the excess of exports over imports of mer-
chandise is only $5,804,124, against $10,527,593 last
August, and the net imports of gold .are only $5,248,548,
against $9,054,481, but the peculiar conditions prevailing
this year must not be forgotten. Breadstuffs, provisions,
cotton—all our chief staples—have been ruling at figures
which kave led foreign consumers to buy sparingly of us,
and only to supply urgent wants. It is, therefore, rather

- Surprising and certainly very gratifying to note that in

the aggregate the export values this year were kept
fully up to those of last year and even slightly increased.

. The higher prices, in a measure tending to make good the

loss in the quantity exported, have of course aided in
bringing about this result.

. But in the value of the imports there has been an
lnf:rease to the extent of about ‘54 millions, and it is to
this that the smaller balance in our favor is to be

attributed. "'We observe a disposition in certain quarters to

make much of thisincrease and to interpret it asindicating
that the movement is proceeding upon an unhealthy basis.
There is no warrant for such a conclusion, Whatever may

.
-

be said as to our domestic products, it is indisputable that.
there are as yet no signs that the speculative mania has
taken possession of the market for foreign goods. The
movement is on a scale fully justified by the demand.
Were there no other evidence of this, we should find ample
proof in the present condition of the bonded warehouses.
For some time past the, withdrawals from bond have
largely exceeded the entrances. This is a sure test of the
state of the trade. If goods were being brought here on
speculation, and in excess of our wants, there would be an
immediate and visible increase in the stock held in bond.

'But, aside from all this, the increase is deprived of any
significance it might otherwise have when we bear in mind
that in the early part of last year, when speculation was
rampant, the imports reached unprecedented figures, and
that subsequently there was a collapse, and a decided fall-
ing off in the monthly totals during the last half of 1880;
8o that really we are now comparing with a period when
the movement was of necessity below the average.
In fact, August is the first month in the present calendar
year that shows a larger aggregate of imports than the
corresponding month of 1880. Each of the preceding
seven months exhibited a decrease, varying in amount
from $1,593,754 in June to $15,186,841 in April, and the
total decrease during that period footed up $59,071,468,
which has now been (;ti‘t down to $53,643515. Most
assuredly nothing further need be said to demonstrate that
our import trade is in a very satisfactory state. The fol-
lowing table shows the imports and exports at each of the
leading ports. '

EXPORT8 AND IMPORTS OF MERCHANDISE AT U. 8. PORTS.

1881. 1880
Since Jan.1. August. |Sinece Jan.1.

Exports (Domeslic
and Foreign.)

August,

- 3 3 $ | -
New York. ......... 35,214,465|252,983,287 (| 36.438,347 270.833,938

New Or-eans....... 3,041,648) 63,880,147} 2,838,390f 62,097,508
Baltimore .... ...... 6,022,048 42,775,22: §,973,368| 49,277,440
Boston.............. 6,865,590 50,238.19. 5,440,115| 43,452,681
Philadelphia........ 4,713,501| 28,232,84: 5,404,456] 32,268,149
Sau ¥rancisco ...... 4,041,499 25,783,122 1,759,523| 15,939,785
All other ports....... 6,997,839 91,990,9¢" 6,333,457] 76,952,456

Total. ..o sneinas 67,497,140{555,883,789 | 67,192,656|350,871,937
Imports. -

New YOrK. . . vesnsen 44,278,0671300,480,034| 39,163,355{345,011,639
New Oileans........ 599,922| 8,157,672 604,125¢ 7,409,847
Baltimore .......... 1,406,360{ 10,889,561 1,239,322] 13,060,822
Boston.............. 5,265,867 45,790,374 8,257,668} 52,183,577
Philadelphia .... ... 2.682,916{ 21,914,99: 4,359,692] 31,268,299
B8an Francisco ...... 3,313,908 24,104,26: 2,372,88&] 22,377,356
All other ports...... 4,145,896] 29,789,84- 3,268,013] 23,763,703

Totalsewsssis s 61,693,01¢§141,426,74" h 56,265,065} 195,070,263

Recurring to the export figures, we find that though
there is 1n the aggregate an increase of $304,484, the
total of breadstuffs values records a decrease of $6,187,-
339, and that of provisions a decrease of $507,327,
together $6,694,666. It follows that there must have:
been an increase of pretty nearly 7 million dollars in the:
exports of cotton, petroleum, and other items, probably
chiefly cotton and petroleum. The same explanation
applies to the figures of some of the individual ports.
New York, for instance, has a total decrease of only
$1,223,882, but breadstuffs and provisions together foot
up a decrease of more than $3,400,000. New Orleans
increased its total exports about $200,000, though it lost

‘on breadstuffs more than $900,000, so that there must

have been a gain in other items of more than $1,100,000.
The larger cotton movement, and the higher price of that
staple, probably contributed a good part of this gain.
The decrease in the value of Baltimore’s total exports is
satisfactorily accounted for by the breadstuffs and pro-
visions figures. Boston’s increase of nearly 14 millions
can not be explained in this way. Philadelphia’s decrease,
too, is much less than the movement of breadstuffs and
provisions would indicate, so that here also other items
must have influenced the aggregate. There is, however,

s
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. no mistaking the meaning of the expansion at San |.

Trancisco from $1,759,523 in August, 1880, to $4,041,-
California, as is well known,

- being freely
. Francisco’s

;
|
|
] 999 in August, 188l
‘7 ~ has a large surplus of wheat on hand, which is now
i Almost the whole of
manner,

exported.

increase occurred

in

this

San
‘the

breadstuffs exports having risen from $883,084 in August,

1880, to $2,921,270 in 1881.

San Francisco is the only

port which augmented its breadstuffs movement in that

figures for each of the leading ports.

month. Subjoined are the breadstuffs and -provisions

EXPORTS OF BREADSTUFFS AND PROVISIONS FROM LEADING PORTS.

| 1881. 1880.
i . Breadstuffs. August. |Since Jan.1.|| August. |SinceJan.l.
| V $ $ $ $
New York........... 10,871,586 68,392,414|| 13,564,701 88,847,767
B New Orleans........ 606,892| 9,177,878/ 1,511,622 8,074,561
! Baltimore ... ...... 5,192,226 28.182,929|| 7,371,836/ 35,507,169
, BoStON .............. 1,449,718 11,065,912|| 1,677,907| 10,566,073
) Philadelphia .. ....| 2.015,869| 12,883,185|| 3,317,555 18,443,709
- 8an Fraucisco.. .... 2,921,270 16,751,355 883,084| 9,527,092
; Other ports.......... 2.480,960| 11,111,532|| 3,408,155 14,304,851
Total......c..... 25,547,521(157,565,205|| 81,734,860/135,321,222
; Provisions, &c. .
? New York........ .. | 7,247,136| 63,247,108|| 7,980,822| 66,584,617
! New Orleans._...... 2,790| 143,790 3,076| 116,306
Baltimore........... 40,673 4,203,006 150,134| 3,508,206
‘ Boston .............. 2,187.376| 17,662,631|| 1,808,830 15,014,578
Philadelphia........ 651,313 4,944,930 565,507| 5,147,600
8an Francisco ...... 31,392| 245,508 25,426 284,559
Other ports......... 237.312| 2,664,471|| . 371,524 2,535,799
Total.ee...o...-. 10,397,992| 93,111,444((110,905,319] 93,191,665
3 . e e b :
;1 + The diminution in the breadstuffs exports is due almost
| .
g entirely to the greatly reduced movement of wheat, though
i

there is a decrease, larger or smaller in amount, in every

item, except flour and oats. This will be seen in the fol-

;_ ‘lowing table.

3 EXPORTS OF BREADSTUFFS DURING AUGUST, AND SINCE JAN. 1.

| Quantity. Value.

Asigust, 1881. 1880. 1881. 1880.

: A s L8
Barley ...: .... bush 9,805 226,944 5,279 145,417
Corn.......... bush.| 6,704,981| 8,595,307|| 4,050,355| 4,394,505
Corn-meal .....hbls 28,639 36,196 91,109 104,436
0ats -con.ne. . bush 64,660 45,604 28,121 19,312

; 1 J— bush 46,277| 173,992 45,813 149,879

; heat ...... .. bush.| 14,378,024| 21,796,151|| 17,761,165| 23,779,163

! Wheat-tlour ... bbls 598,876  54%,921|] 3,562,674] 3,142,128

i Total............ © 25,547,521 31,734,860
. Since Jan. 1. :

! Barley .... ....bush. 88,078| 668,203 46,900 449,333

/ “ COMM: ssvezsmnss bush.| 57,004,310| 84,379,398|| 32,393,229/ 45,630,390

i Corn‘meal.... .bbls.|  297,942| 257,270 874,793 746,432

i Oats ..........bush 247,778 455,988 117,913 _ 203,053

i Rye'........... bush 731,560 1,238,356 783.119| 1,117,934

eati....... ‘bush.| 81,795,745 91,968,203|| 94,189,803|113,926,044

Wheat-flour ... bbls..| 5,014,093| 3,932,628|| 28,659,448 23,248,036

1. Total....... .... ] 157,565,205(185.321,222

In provisions and dairy products there is a decrease in

quantity in every item save beef and cheese.
| ~ values is strikingly illustrated in the case of bacon and
Though we exported almost 94 million pounds
less of this class of provisions in August, 1881, than in
August, 1880, prices were so much higher this year that

t

|

1 .
‘ hams.

|

f

1

The rise in

_ the shipments were valued at more than $200,000 above
! those of last year, as is shown in the annexed table.

EXPORTS OF PROVISIONS, &C., IN AUGUST, AND BINCE JAN. 1.

2fraser.stlouisfed.org/’

|

. Pounds. Value.

| August. 1881. 1880. 1881. 1880.

$

4 Beef, fresh and )

§ ted......... 11,550,267|  8,695,590| 1,090,352 - 701,639
| Bacon and hams{ 44,651,532| 51124,674| 4,298,318| 4,085,502
3 Lard .o.oeennn... 11,542,274| 25,154,228 1,323.726| 1,971,505
POTK oovnnnnn - 5313225 6,997,962 463,834| 516,220
i Tallow .......... 5,368,194 9.153,592| 361942| 654,597
: Butter. ... ...... 3/244'362| 4,238.312!  620,232| 834,006
i Cheese .......... 20741,517| 18,930,995 2,236,588| 2,141,850
Eiﬁ Total........ ' 10,397,992| 10,905,319
i Since Jan. 1.

i Beef, fresh and .

© . galted......... 97,608,462| 95,615,197| 8,705,661| 7,600,775
i Baocon and hams| 451,019,400 556.260,435| 39.316,749] 39,460,389
i 1ard ..o.oonnn... 206.887.704| 271,141,488| 21,474,663 21,024,116
gl POTK -ononnronn 64.548.057| 60,731,083| 5.174,367| ~ 4,033,307
i Tallow ..oonon.. 55.129,254| 86.974,027| 3,722,980 6,111,494
i Butter.......... 16,658,295 21,404,011 3.177,076| 4.758,035
; Cheese .......... 106,538,057| 92,492,869| 11,509,948 10,201,549
i Total........ “Heuh 93.111,444| 93,191.665
i

$ed for FRASER

BOGUS PROMISSORY NOTES.
Salesmen traveling through the Western States duriﬁg

recent years have made ingenious but fraudulent use of |

the law of negotiable paper to a very great extent.
are various forms of the swindle.

There
The leading features

.are that the traveler gathers names of solid, responsible

men in the town he visits; he induces any he can to buy
the invention, machine, patent right, or the like, which he
has for sale, or to become agent to introduce it in the
vicinity. He obtains a promissory note for whatever he
sells. He is careless what representations he makes to
induce the giving of the note, for he means to be far
away before it becomes due. Thisnote he gets discounted in
the neighborhood; the bank or some money lender of the
town willingly takes it. He then goes” on his way, carry-
ing the money obtained by the sale of the note. Before
its maturity the buyer finds he has been cheated in the
bargain. If the paper were still held by the original
payee the fraud could be shown in defense. But the
familiar rule of negotiable instruments forbids him to set
up these ‘‘equities” against the discounter. And he is
powerless to obtain redress against the traveling salesman,
for he cannot be found. )
‘Whenever, in these cases, the person defrauded has

deliberately given a negotiable promissory note the courts -

can not shield him from the claims of a purchaser for
value. But an aggravated- variety of this fraud has
arisen in cases where the traveling salesman has procured
a signature to some innocent-looking paper, and has after-
ward altered it to the form of a note. Such a case has
lately been presented in the Supreme Court of Iowa; and
the decision is that if the paper signed is not a negotiable
instrument it is not within the power of the payee, by
fraudulent alteration, to impart the rights of a bona fide
indorsee to one who buys it. The subscriber may defend
an-action brought by one who has discounted the apparent
note, by making proof that-it was manufactured out of a
paper of different legal effect. :

It seems that in this Towa case the maker of the instru-
ment sued upon as a promissory note, was visited by an
agent for.mowing machines, and was induced by him to
subscribe a written contract relative to such machines.
As presented to him for signature it was not in the form
of a note; it contained a promise to pay money, but this
was coupled with certain conditions preventing it from
being negotiable. In this form the defendant signed and
delivered it. It was, however, craftily drawn in such
manner that the conditions and other portions of the in-
strument could be cut off, leaving the ordinary words of 3
negotiable promissory note by themselves above the de-
fendant’s signature, The traveling agent amputated the
paper in this way, and sold the note portion to a bona fide

| purchaser for value. :

The court decided that the purchaser could not, under
these circumstances, enforce the instrument. Such a case
differs from those where a person is induced by fraud to
sign what really is a negotiable note ; or from those where
a separate memorandum of conditions written on another
part of the same sheet of paper is cut off. Here the in-
strument itself was cut in two. This presents a case of &
fraudulent and material alteration. Now generally one

{who buys a neg_otiable note which has Hoen materially
| altered does not acquire the rights of a purchaser. for

value before maturity. It may be that one who i

chargeable with carelessness in subscribing a paper

drafted in such a way as to admit of its being cut in this
manner may be held liable on the ground of his neglect;
but the paper_is not_his_ negotiable note, for it was not:

%
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;;;h when he signed it. Considered in the light of a

maker of a note he is not liable.

There have been cases somewhat parallel. In one the
traveling agent obtained a note signed in blank and filled
the blank fraudulently; the maker was held liable. In
soveral the defense was that the note was wrongly read to
the maker and he signed it, not understanding that it" was
negotiable ; in these cases the maker has generally been
held liable except where he could show clearly that he
took all due care. In two cases a person-has been in-
duced to sign his name and post-office address on blank
paper, and the traveling a.gqnt has written a note over the
signature without any right so to do; the courts have pro-
nounced this forgery, and have said that the dona fide

Lolder cannot recover.

COTTON CONSUMPTION AND OVERLAND
MOVEMENT FOR SEPTEMBER.

Our monthly reports, which are made to us by telegraph,
enable us to-day to present the overland movement of
cotton for the month of September. This is the first
statement for the new season, but has considerable interest,
as it shows a tendency to an enlarged movement in this
direction this year. : '

OVERLAND MOVEMENT FOR SEPTEMBER,

The gross figures for September reach 46,862 bales,
against 34,842 bales for the same month in 1880, a differ-
ence in favor of 1881 of 12,020 bales. The net movement
for the month is also in excess of a year ago, being
30,896 bales, against 22,809 bales last year, or an increase of
8,087 bales. The details for the month of September this
year and last year, presented in our usual form, are as

follows.
OVERLAND FROM SE'PTEMBER 1 TO OCTOBER 1.

1881. 1880.
Since September 1, shipped—
From 8t. LOWIS « e eive it eeteceee ceeaeiaaeeaanns 17,409 14,624
Over Ilinois Central. ... ..oooounieeiaeeiannnn.. 83 524
Over Cairo & Vincennes. ............cceeivueennn... 6,263 950
Over the Mississippi River, above St. Louis ...... 3,485 11,047
Over St. Louis & Southeastern......ee coveeeeeooo| ool .
Over Evansville & Terre Haute.......co.ouueeen.... 268 140
Over Jeffarsonville Madison & Indianapolis ...... 5,006 3,146
Over Ohio & Mississippi Branch .........ceeue..... 4,045 919
Over Louisville Cincinnati & Lexington........... 4,605 1,073
Receipts at Cincinnati by Obio River.............. 196 618
Receipts at Cincinnati by Cincinnati Southern.... 5,061 1,301
OVer Other routes. . ovu e e e eeeeeeeseesearanannns. 37 3
Shipped to mills, not included above .............. 402 497
Total gross overland. ........cceeeeeenenennnn... 46,862y 34,842
Deduct—
Receipts overland at New York, Boston, &c..... - 8,62 10,503
Shipments between (or South from) Western in-
BOrer tOWDS. e eeee e ' 296 338
Shipments inland (not otherwise deducted) Sfrom— :
GalVeStON. ...y e, SR 100
New Orleans. .....ccoceceeienenoeneennaiennl oo, 49
Mobile. .. e e, 6,840 813
Bavannah.........ooeiveiiiiiieieeenene
Charleston..........ccoceveeeiineemeeeeenl
North Caroling ports - «-oeoeueeeeeeneeeneeen | o
VIrginia ports. ... .e.ooeeeeeees veeeeeaneennn.. 202 23
Total to be deducted...... . .ceeeueeneennenn... 15,96€f 12,033
—Leaving total net overland*................... 30,89¢] 22,809

*This total i ‘ ‘
month 724 balg;fsludes shipments to Canada by rau,’ which are tms»

BECEIPTS, EXPORTS AND SPINNERS' TAKINGS,

. While the overland movement thus shows a considerable
HCrease, the receipts at the ports have fallen off 36,421
bgles; it should, however, be remembered in connection
With this latter fact, that the interior stocks have increased
28,195 bales. The receipts and exports during September,
together with the stocks at the close of the month, are
given in the following table. .

—— e A
Mowvem’t from . Exportied since Sept. 1, 1881, to—
‘(Scpt. 01, 1881 s%ﬁzgz L it Stocks
0 ct. 1, ‘|  Great Conti- Oct. 1.
1881. 1, 1881. | Britain.x| France. n%nt. . Total. 1
Galveston . .. 72,637 16,339} ..ovscan 4,382 20,721| 57,366
Ind’nola, & 3,369 ... e ;
New Orleans. 94,302 32,875 6,111 ........ 38,986/121,569
Mobile....... 24,780]  concsmec] suneninie]  eeeesmes]  emamocot 13,668
Florida.. .... 333157 SN [SUEORSE RSN EEESERE R
Savannah . . 100,626 27,997 4,650 4,296] 36,943] 43,926
Br'nsw’k,&e D890 cosinssslicaamnnis] cosmmmme] weameene] sogassos
Charleston . . 52,502 8,945 ..iii|  aeei.... 8,945 27,864
V%’)itl pr::l,&c i 9(1;‘11 ........................................
mington . A Seanre S 6.5 e sabivass]  smesmwes 7
Mor'h'dC &o 29y| DI LIy T e '408
Norfolk...... 44,943 12,155 ........ 4,425 16,580 11,448
City P’ns, &c¢ 4,908 .....oofeeeeil il oL
New York... 1,526 42,549 4,109 7,242 53,900/) 86,795
Boston....... 3,063 5,260 coceeiiil wen.... 5.260, 4,295
Baltimore ... 3,065 8,280] ........ 2,505 10,785] 3,234
Philadel., &oc. 974 2,981 ...l ...l 2,981 4,312
Total .... .... 422,057( 157.381| 14,870 22,850{ 195,101}381,905
Total 1872-80| 458,478] 162,593| 30,696 10,081( 203,370/332,404

year is as follows.

* Great Britain exports include to the Channel. )
Using the facts disclosed by the foregoing statements, -
we shall find that the portion of the crop which has reached
a market through the outports and overland, and through-
Southern consumption in September this year and last

[ 1881. 1880.
Receipts at the ports toOct. 1........... bales. 422,057 458,478
Net shipments overland during same time . ... 30,896 18.943
Total receipts..........cooomemaa. ... bales. 452,953 476,521
Southern consumption since September1..... 20,000 15,
Totalto Oct. 1.. ..................... bales.| 472,953 491,521

bales.

have prepared the following.

Stock on hand erd of month (Oet. 1, 1881)—
At Northern ports...................... -
At Southern ports........ SR S TS

Taken by -Northern spinners in September, 1881
Taken by Northern spinners in September, 1880

AMOUNT OF CROP NOW IN

was in sight on Oct. 1.

years on Oct. 1 to be as follows.

At Providence, &c., Northern interior markets..

Total receipts in Sept., 1881, as above....... o ~ewsesuns ".bales.
Stock on hand commencement of year (3opt. 1, 1881)—

At Northern ports................ R pp— 91,911

At Southern ports............c...c....... 117,322-212,233

At Providence, &c., Northern interior markets .. 5,810 —

Total supply during S8eptember, 1881 ..........ccoen. ...

Of this supply there has been exported

to foreign ports since September..... 195,101
Less foreign cotton included........... 616— 191,485
Sent to Canada direct from West............ S 728
Burnt Northand South.......... ..ot oioioa... 310

98,656
5,880— 583,308

Total takings by spinners in September, 1881............
Taken by Southern spinners......................

Increase in takings by Northern spinners this year..bales.
The above shows that Northern spinners had during the
month of September taken 87,688 bales, an increase over
the same month of 1880 of 13,889 bales.

SIGHT.

The decrease in amount of cotton marketed during the
first crop month of 1881 is thus found to be 18,568
To determine the portion which has gone into the
hands of Northern spinners during the same period, we

472,953

218.043

690,996

107,638

20,000
87,688
73,799

13,889

In the foregoing we have the number of bales which
has already been marketed this year and last year.
additional fact of interest is the total of the crop which
We reach that point by adding
to the above the stocks remaining at that date at the
interior towns, less stock held by them.at the beginning of
the season. In this manner we find the result for the two

An

1881. 1880.
Total marketed, as above......... bales. 472,953 485,521
Interior stocks in excess of Sept. 1...... 70,000 51,000
Total in sight...........ccoen.... bales 542,953 | 536,521

date of the present year is 6,432 bales.
WEIGHT OF BALES,

This indicates that the increased movement up to this

To furnish a more exact measure of the receipts for the
\month, we give below our usual table of the weight of
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bales. We give for comparison the figures for the first
three months of last season, as we have been unable to
procure those for the month of September separately.

Three Mos:
Month of September, 1881. End’'g Dec
1, 1880.
- Number of Weight in Average | Average
Bales. Pounds. Weight. Weight.
Toxas ..ccccueeu.. 76,006 38,803,343 51053 512°45
Louisiana..... ... 96,302 46,224,960 480°00 50000
Alabama......... 24,785 12,442,070 502:00 514'00
Georgla*..... .... 102,716 48,918,495 47625 47987
8outh Carolina... 52,516 24,682,520 470°00 - 47100
Virginia.......... 49,851 23,930,972 48005 47900
North Carolina... 11,253 5,266,404 468°00 47000
Tenneassee, &ec. ... 59,524 27,956,041 46366 504-00
Total..c.. oo 472,953 228,224,805 482°55 490°62

- which are subject to an average discount of 5 per cent.

* Including Florida.

This shows that the average weight of bales for the
month has been 482-55 lbs,, against 490-62 lbs. for the
first three months of last year. :

~ THE COTTON GOODS TRADE IN SEPTEMBER.

Business has been active in all departments of the cot-
ton goods trade during the month. Prices have ruled
firm in consequence of the limited supplies, which have
geldom or never been so light at this season of the year.
Cotton flannels are particularly scarce in low and medium
grades, and an advance of “}c. per yard has been estab-
lished in most descriptions. Leading makes of brown
and bleached goods, wide sheetings, &c., were in active
request, and advanced lc. per yard. Printing cloths have
also sold well, and at the close of the month 64x64s were
quoted at 4 cents. The following statement indicates the
course of values during September. -

1881. 1880. 1879.
Cott’n| Print-| Sheet-|Oott’n|Print-| Sheet-| Oo!'n|Print-| Sheet-
SEPT. low | in ings, | low in}('; ings, | low 'MZ ings,
mid- |eloths,|stand-| mid- |cloths,|stand-| mid- |cloths,|stand-
dling.|64264| ard. |dling.|64x6L| ard. |dling.|64x64| ard.
b PRSP 1111;4] 37 | 81g 1134 | 375 | 731 |[1113y4] 4315 | 814
S e 11113¢] 375 | 81a [11% | 37 | 7% |1113;g| 4314 | 814
8ceeenen-. 1113;¢| 37 | 8la |1113 | 3% | 73 [1113)4; 4316 | 814
4. ....... S. S. |11 | 379 | 731 |111!3:4| 4316 | 814
L, SO 11151,f 378 | Slg 8. 8. 8. |117 | 4315 | 814
G sasnses 111834 373 | 813 |1118 | 37Tg | 731 (111514 4314 | &14
7 RS, 121, | 378 8l |111g 378 T3 8. S. S.
- — H. H. H. {11l]a | 373 | 73t |12115 | 418 | 8l
. PP 12316 | 373 | 812 [11316 | 378 | 7% (12115 | 418 | 81
10.......... 12 3157¢| 813 |113;4 | 378 73 |121;4 | 418 8lg
) S T, B 8 8. 8. |113;8 | 4 7% |12 | 4 81y
12..cecen.-. 121, 31514| 819 8. 8. 8. 112 4 81y
b & SO 111544} 315;¢| 312 (1199 | 4 \73 |12 4 814-
) (- 1113;¢| 315;g] 81y |118,5 | 4 g 8. 8 S.
15.......... 11ilyg| 316;¢| 8l (11918 | 4 T |12 4 8
16.......... 1196 | 315;¢| 82 (1138 | 4 7% (1173 | 375 | 8
» [y (IR 117;4 | 315;¢| 812 {1138 | 4 73 [1113;4] 334 | 8
},8 .......... 8. S. 8. |1138 | 4 73 [111346( 334 | 8
[ . 115,5 | 318;¢| 81y 8. 8. 8. |1113;¢| 355 | 8
20.......... 11674 | 31914 812 (1138 | 4 T3 |111344| 35 | 8
2l.......... 115;4 | 31314| 8lg |11015 | 4 % 8. 8. 8.
- RO 1138 315:g| 8% (1134 { 4 T3 11516 396 | 8
23.......... 1133 | 316;¢| 8l (1124 | 4 73 |10114¢| 329 | 8
2‘!: .......... 1176 | 315;6| 8312 (1124 4 73 (101314 319 8
> 1 RS S. 8. 8. |11 [ 4 73 {10133¢| 313 | 8
26.......... H. H. H. 8. 8. 8. |107g | 313 8
27 ... 111 | 31544| 819 (113 | 4 7% |10%9;4 | 312 | 8
y |- - 113 | 315;4| 812 {1138 | 4 T 8. 8. 8.
29.......... 115, | 315;6| 812 (1114 | 4 7% (1076 313 | 8
. 1 O A 11544 8l |1i3;5| 4 T3 (1038 | 313 8

The above prices are—For cotton, low middling upland at NewYork;
for printing cloths, manufacturers’ prices; for sheetings, agents’ prices,

LIMITATIONS ON MUNICIPAL BORROWING.

Financial crises have always been of such periodic
occurrence that people are wont to look upon them as
unavoidable. In fact, as an outgrowth of this periodicity,
every community contains a race of men whose happiness
consists in constantly predicting a panic, which in the end
of course proves true, and their reputation for sagacity
becomes (in their own estimation at least) established.
But panics are not unavoidable, except in the sense that an
undue expansion of credit is unavoidable ; and this we
can learn to prevent, if we will build on our own experience.

We will remember that there was no greater source of

county, town and city debts, the extent of which the
liquidating process, about that time set in motion, rudely
forced us to realize. A recurrence of that condition is
possible, but can be prevented, and this is the time, when
the credit mania is daily gaining new force, to provide al]
proper safeguards. We are inclined to speak of the
matter ‘at the-present moment because our own State is
about preparing to elect a legislature, and there is now a
constitutional amendment before the legislature on this
subject. Many of the States have already restricted the
power of cities to create debt.
November, 1874, ratified two amendments to the constity.
tion prohibiting the giving or loaning either the credit or
money of this State to or in aid of any corporation or
private undertaking, and also prohibiting any municipality
from doing the like, or from incurring any indebtedness
except for strictly municipal purposes. This was designed
to put an end to the practice of granting loans of
money or of credit to railroad corporations and is very
useful, but does not go far enough. The last legislature
passed an additional amendment applicable to any city of
over 100,000 inhabitants and to any county containing
such city, by which either county or city is forbidden to
become indebted to a total exceeding 10 per cent of the
last preceding assessed valuation, and any indebtedness
above this limit is pronounced absolutely void; water
bonds not running over 20 years and having provision for
an adequate sinking fund are excepted; also certificates of

current year. The amendment further provides that the
amount to be hereafter raised by-tax for municipal
purposes in any such city or county, in addition to provid-
ing for principal and interest of existing debt, shall not in
the aggregate exceed, in any year, 2 per cent of the
assessed valuation. As to cities and counties which are
now indebted above ten per cent, an annual decrease is
enjoined at the rate of at least one per cent on the assessed
valuation, until the 10 per cent limit is reached.

This amendment is presumably applicable to any city 8o
soon as its population reaches 100,000, which is now
nearly the case with Albany ; but at present it is applica-
ble only to New York, Brooklyn and Buffalo. It is yet
to be acted upon by the legislature to be chosen in Nov-
ember next, and, after acceptance then, goes before the peo-
ple. Itis a useful step in a most desirable process of restric-
tion ; but a lower limit of population would reach equally
well the largest cities, and why should the restriction not
apply to those of 10,000 population, of which there are 15
in the State, or to the 31 which have over 7,500 and owe
on bonded debt over 215 millions? If the- necessity
exists and ‘the principle is sound in case of the larger,
why not in case of the smaller? The exception as to
water loans should not be extended beyond the largest
municipalities. . .

The expediency of some effectual restriction is plain
enough. It is universally true, collectively as well a8
individually, that borrowed money is at once the mo't“
unwisely expended and the hardest repaid. Nothmgu
more unpopular than an increase of taxation, but nothing
is more plausible than the ever-ready talk which per'suades
people that some particular scheme has the potency of
working wonders in development; that it requires DO
money but only the assumption of a promise to be met 1
the indefinite future; and that long before the money 18
needed the wonder-working improvemeént will have pro-
vided it.~ Precisely this misleading talk has been at m
bottom of the “ assessment” improvements and debt which

weakness in 1873 than our vast aggregate of State,

New York and Brooklyn have tested, to- their cost. It

—— .

In fact, New York, in

indebtedness issued in anticipation of tax receipts for the
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igin human nature, in mass and individual, to give ear

to the suggestion to ¢charge it,” and out of this fatal
readiness to consent to what did not call for money down,
many unprofitable schemes and many extravagant expen-
ditures have got a foothold, which would never have been
tolerated, or even attempted, had there been no such thing
as borrowing. :

The Illinois constitution of 1870 imposed a 5 per cent
limithtion upon all municipal corporations, without regard
to their population, and required provision to be made, at
the time of incurring any debt, for its interest and for
payment of principal within 20 years. The proviso that
any debt incurred in excess shall be void was not added,
put would seem to follow with sufficient directness from
the limitation itself. An evasion having been attempted
in Chicago by the issue of certificates for temporary loans,
the highest court in the State interfered to prevent taxation
for meeting the certificates, inasmuch as no exception had
been made in favor of temporary debt, but the prohibition
was unqué.liﬁed, that no municipality ¢“shall be allowed to
become indebted in any manner or for any purpose,” above

_ the limit. It is of course settled that the plea of wltra vires

or an excess of authority is always a good defense against
bonds, provided no authority to issue at all has been
conferred. The principal must bs bound by his agent, but
the agent must be his and the authority must have been
granted ; it devolves upon the bond purchaser to know
these facts, and if he takes both for granted he is not an
innocent holder.

But when power to issue at all existed, and the issuing
officers exceeded the limit, the plea of ulira wires becomes
adifferent question. For the Supreme Court, in the Kansas
case of Marcy vs. Oswego township, October term, 1875—
the first case involving this point—did go so far as to
decide that an overissue is no defense. The bonds were
regularly issued, attested and registered, and they set forth
in the “recital” or statement contained in them that they
were issued in pursuance of the particular law authorizing
them, and further in pursuance of a popular vote taken ;
the dates and particulars were given so far, but the recital
omitted to state that the amount which the township could
issue was limited to a sum on which interest could be met
by & tax of one per cent. :

Ordinarily, the purchaser need not look behind the
recital ; ought he to have done so in this instance ? The
United States Circuit Court said yes, on the ground that
the bonds were a single issue and that he could have
learned the facts on inquiry; the Supreme Court, by
Judge Strong, reversed this, holding that the recital
estopped the town from pleading overissue. But Judge
Miller, with whom two associates agreed, dissented
almost bitterly, saying that the doctrine virtually
i8 that no limitations can be maintained, that a
false recital of power conferred has the effect of
creating a power not existing before, and that the plea of
lnnocent purchase is expressly contradicted by the decision

-1n the Floyd acceptances case, wherein it was held that

inquiry ag

to an agent’s authority is incumbent upon the
purchaser,

whether the paper is negotiable or the contrary.

. We cite this case here for its obvious bearing

%pon the practical efficiency of constitutional amend.
ments such as those wunder discussion. Another
Point should be mentioned in passing : although the law
Tequires full valuations at honest market prices, for pur-
Poses of " taxation, notoriously the assessed valuations do
D0t come up to this. If, then, they should hereafter be
Taised more nearly to line with the law, the 10 per cent
' ; set forward proportionately, and
1n some cases (if any occur) where the popular desire to
s l‘(li'ow 18 Interfered with by the limit, may there not be a
rendency to raise the valuation for that reason ?

THE DEBT STATEMENT FOR SEPT. 1881,

The following is the official statement of the public debt as it
appears from the books and Treasurer’s returns at the close of
business on the last day of September, 1881:
INTEREST-BEARING DEBT.

8 Amount Ouistanding,
Character | Author- When §
of Issue. | izing Act. | Payable. s
NR | Registered.
6s of 1881*.|July 17,’61|June 30, ’81|J.&J.| $127,597,200
68 of 1881*.|Mar. 3,’63|June 30, ’81|J.&J. 50,457,95
58 of 1881*.(July 14,70|May 1,’81|Q.--F. 400,869,95
58 of 1881.. July 14,70|May 1, ’81|Q.-F. 10,829,35 S5 eee
4138 of 1891|July 14,’70|Sept. 1, ’91|Q.-M. 178,662,65 71,337,350
4s of 1907..|July 14,°70|July 1,1907(Q.—J. 542,391,3501 196,319,500
$1,310,808,450/$267,656,850
48, ref. ctfs.|Feb. 26,’79].....ccveeeeifennn.. $636,950
3s,navy p.fd'July 23,’68I.............0...... 14,000,000

Aggregate of interest-hearing debt....

$1,593,102,250

* Continued at 312 per cent.
On the above issues of bonds there is a total of $2,143,383 interest

over-due and not yet called

date is $11,931,505.
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

There is a total of over-due debt yet outstanding, which has never
been presented for payment, of $10,039.595 principal and $764,590
interest. Of thisinterest, $594,091 is on the principal of called bonds,

or. The total current accrued interest to

which grincipal is as follows: 5-208 of 1862, $371,200; do 1864
58,750; do 1865, $77,050; consols of 1865, $138,350; do 1867,
1,245,000; do 1868, $390,150; 10-40s of 1864, $550,550; funded loan

of 1881, $3,272,750; 3’s certs., $5,000.

DEBT BEARING NO INTEREST.

Character of Issue. Authorizing Act. Amouwnd,
Old demand notes....|July 17, ’61; Feb. 12,’62........... 0,040
Legal-tender notes. ...|Feb. 25,’62; July 11, 62; Mar. 3,'6§ 346,681,016
Certificates of deposit{June 8,’72..cc.ceeceereecnncnnnnnnnn ,315,000
Gold certificates...... March: 3,783 ...5050: s vs soncasssnss 5,248,920
Silver certificates ....|February 28,’78.... ..c...c...c.... 01 64,149,910
Fractional currency § |7 ‘}é):; 17’.1332 %‘:'r "6%1' $15,474,44 '
Less amt. est’d lost or destr’yed, act J’e 21,’79 8,375,934 7,098,508

Aggregate of debt bearing no interest.................. $43 1,553,39§

Unclaimed Pacific Railroad interest........ .... i eeesameanes 7,25

RECAPITULATION.
Amount
Outstanding. Interest.

Inlerest-bearing debt —

Bonds at 6 per cent, continued at 312..{ $178,055,15

Bonds at 5 per cent, continued at 313.. 400.869,95

Bondsat S percent...cce.ceveennecnnann. 10.829,350

Bonds at4apercent.........cccneo.... 250,000,

Bondsat4ipercent.....ceeveueinnnnnaa. 738,710,850

Refunding certificates.................. 636,95

Navy pensionfund .......c.cocveee.a... 14,000,000

Total interest-bearing debt........... $1,593,102,25 $1 4,075,333;

Debton which int.has ceas’d since mat’rily 10,039,595 764,590

Debi bearing no tnterest— L
0Old demand and legal-tender notes.... 346,741,056
Certificates of deposit........ . 8,315,000}

Gold and silver certiticates... 69,298,830

Fractional currency.... ...... 7,098,506

Total debt bearing no interest........ $431,553,392(- caurner covennnn

Unclaimed Pacific Railroad interest .....}.... ............ 7,258

Total..... deienans emeeecsecascenaaaos o- 2,034,695,2371 $14,847,235
Total debt, principal and interest, todate ..... .......... $2,049,542,478:
Total cash in Treasury....cccecceeeeacianceacaccccrccnnanns 250,686,547

Debt, less cash in Tre.

asury, Oct. 1, 1881.....00.c0000uns
Debt, less cash in Treasury, Sept. 1: 1881 ccennnccannn...

$1,798,855,925
1,816,339,567

Decrease of debt during the past month.............. $17,483,641
Decrease of debt since June 30, 1881................. 41,742,886
CURRENT LIABILITIES—

Interest due and unpaid .....cveenr coieniieaniaceiiaaann $2,143,888
Debt on which interest has ceased.... ..ccoeeeiaaianna... 10,039,595
Interest thereon. ......c.cccveeieeereceeeceecencanaeanannan 764,59
Gold and silver certificates.........ceoooeiioniana ... - 69,398,830
U. 8. notes held for redemption of certificates of deposit. 8,315,000
Cash balance available Oct. 1, 1881....................... 160,024,648

b 01 7 ) AR $250,686,547

AVAILABLE ASSETS—

Cagh in the Treasury. ....cccueeueeeneun ceaecereannaannnns

$250,686,547

BONDS ISSUED TO THE PACIFIC RAILWAY COMPANIES.
INTEREST PAYABLE BY THE UNITED STATES.

Character of - Amount |Interest paid rg;;f;“gy ift‘:ff:;‘t“ 0,

Issue. oulstanding. by U. 8. transportat'n{ by U. A.
Central Pacific ..| $25,885,120 | $20,34€¢,340 | $3,311,615 |$16,186,453
Kansas Paciflo .. ¥ 6.303,000 | 5,372,973 |  2.593.669 779,303
Union Paciflc....[ 27,236,512 | 21,689,468 | 8,137,880 13,551,588
Central Br., U. P. 7600,000 | 1,357,808 101,247 1.249,63%
Western Pacific..| 1,970,560 | 1,431,781 9,367] 1,122,114
Sioux City & Pac.| 1,628,320 1,268,899 132,345 1,136,553
Total......... $64,623,512 | $51,467,272 | $14,486,125 [$36,325,947

The Pacific Railroad bonds are all issued under the acts of July 1,
1862, and July 2, 1864; they are registered bonds in the denominations

of $1,000, $5,000 and

$10,000;

bear 6 per cent interest in curremey,

payable January 1 and July 1, and mature 30 years from their date.

UNITED STATES TREASURY STATEMENT.
The following statement, from the office of the Treasurer, for

August, was issued this week.

It is based upon the actual

returns from Assistant Treasurers, depositaries and superintend-

ents of mints. and assay offices:
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LIABILITIES, OCTOBER 1, 1881.

Post-office D¢ MEeNt ACCOUDT. o eeeeeirer caeenennnnnns $3,582,731
Disbursing officers’ DalANees. ... .ccieess sssrsne s ssunamenssss 22,278,303
Fund for redemption of notes of national banks “failed,” * in
liquidation,” and “reducing circulation”... ............... 31,152,713
Undistributed assets of failed national banks........ ....... 399 835
Five per cent fund for redemption of national bank notes.. 15, / 68 662
Fund for redemption of national bank gold notes..... ...... 4,847
Currency and minor-coin redemption account .... .......... 7 358
Fractional silver-coin redemption account........ .......... 87.87 2
Interest account, Pacific Railroads and L. & P. Canal Co.. 4,930
Treasurer U. 8., agent for I{;Baylmg interest on D..C. bonds. ... 253,795
. Treasurer’s transfer checks and drafts outstanding .... .... 6,059,700

Treasurer’s general account—

Interest due and unpaid........ .......... $9,538 247
Matured bonds and interest .... ......... 4,205
Called bonds and interest........ ........ 17 832,841
Oldaebt......cooomint o i, 96 488
Gold certificates.........coceven ceenn. ... 5,-48 920
Bilver certificates.........coeeeeee cnae.... 64,149,910
Certificates of deposit............ ........ 8,31 5,000

Balance, including bullion fund...... .... 142,501,208

$251,386,821
700,274— %250,686,547

" $330,677,298

Total Treasurer’s general account.. ...
Less unavailable funds

ASSETS, OCTOBER 1, 1881.

QO COIN.cvivviis snenssann st sises cusssmassSess $76 610,2

Gold bullion............. 97,751, 074
Standard silver dollars. ... . " 66,092,667
Fractional silvereoin. ........... coveeeen cucn.. 26,313,113
Bilver bullion........ ... e 2 b32,184
Qold certificates. ... ...t 9,600
Bilver certificates ...t e 11,559, 730
United States notes. ..o e 27, 130 1132
National bank notes............ cooiiiiinn ciiiaaaaaann. 4 452 854
National bank gold notes. .. .oeeeninnien iiiies o 98,5645
Fractional CUITeNCY . . aen e et it e i e e ceinacs 22,961
Deposits held by mnational bank depositaries ............... - 13,412,848
Nickel and minor Coin. .....coooou i it eiaieaaan. 556,423
New York and S8an Francisco exchange.... ................ 1,512, '000
One and two-year notes, &C......oueeeuuneoenenaeaine can. 10
Redeemed certificates of deposit, June 8, 1872 ............ 210,000
Quarterly interest checks and coin coupons paid .......... 17 6,420
Registered and unclaimed interest paid........ccooociie. oiili..
United States bonds and interest............ ............... 2. 016 876
Interest on District of Columbia bonds ......oeoveeeonn. ... ,7 70
Bpeaker's certificatod........c.cue cevvrnce cinracinaceoancenss 116,916
Pacific Railroad interest paid......ooeeeeeeireeeaeaaann... ’900

3330,677.298

Emnmtam? Tommexcial English Aews

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

EXOHANGE AT LONDON—Sept.17.|| EXCHANGE ON LONDON.
on— Time. Rate. L,%‘iﬁf Time. Rate.
Amsterda:n .| Short. |12:213 Z12* 312 Sept. 17| Short. 12:15
Amster(‘.am .[3mos.|12'56 @125 || ..... wwaw | wesses
Antwerp .. “ 12565 @257 Sept. 17} Short. 2538
Hamburg ... s 2070 @20'75 ||Sept. 17 o 2050
Berlin.... ... . 2070 @20'75 ||Sept. 17 L 2050
Frankfort.. o 20'70 @20'75 ||Sept. 17 e 2050
%nhagen v 1845 @1148 || ..... sowm | 0 swedew
etere bg. a 25%2256% | ..... TR
....... Short. !125°30 @25°40 [|Sept. 17| Short. 25'3412
Pans ........ 3 mos. {25'57@25'65 ||{Sept. 17| 3 mos. 25'3641g
Vienna...... € 11'921@11°973!{8ept. 17| 8hort. 11760
Madrid...... ¢ 4743247 || ..... sese I sesess
Cadiz........ e 474247 | ..... ceee | aaie..
Genoa .... . 120060 @26'10 {Sept. 17) 3 mos. | 2545
Lisbon ...... “ 52 @521 || ..... ceee bl
Alexandria .| .... |  ...... Sept. 14| 3 mos 963g
New York.. csse k. seees Sept. 17| Short. 4 8014
Bombay .. .. GOdays 1s. 7134¢d. Sept. 17| 4 mos. 18. 834d
QCaloutta .. ..| .... 1s. 7131¢d Sept. 17| 1s. 8334.
BongKong.. S5 aun ‘Sept. 17 .0 3s. 9d.
T cen-. |Sept. 17| ¢ 58. 1531,

{From our own correspondent. )
LoxpoN, Saturday, Sept. 24, 1881.

A small quantity of gold has at length arrived from the Con-
tinent, notwithstanding that the Bank rate of discount has, for
some time past, been quite nominal, the quotation for three
moaths’ bills having been for days only 3% per cent, and
now only 3 per cent. The import, however, has been a very

- small one, and there is still no reason to believe that our

depleted supplies of gold are likely to be replenished. The
general demand for money is upon a very moderate scale, not._
withstanding that there is increasing evidence of improving
trade. In metals there is a fair degree of activity, and the
tendency of prices is still upwards. In the wool trade there is
also a fair movement, and at the public sales of colonial prod-
uce, which are still in progress, full prices are being obtained ;
but the cotton trade is in an unsettled state, owing to the
‘“ cornering” operations which have been recently carried on.

Taken as a whole, although no activity can be reported, the

trade of the country is of moderate dimensions, and seems to
be expanding, without adopting the principles advocated by
the Fair Trade league. Progress, however, is slow, and compe-
tition is great, while at the same time the economies which
have been effected or enforced of iate years are still being
practiced to the advantage of the large consuming class, which
ad a rule pays dearly for most articles of consumption. Retail
traders complain of the adverse effects of the co-operative
stores, and of the slackness of their own business; but as long
as they endeavor to seeure abnormal profits, so long will

i '
hetired for FRASER.

“.

co-operation thrive, and restrict the business of the shop.
keeper. Cash payments or short credits are the leading prin.
clples upon which business is now econducted; and hence there
is reason to believe, more especially as the system has now been

in operation for some years, and has, daring that period, been

developing itself, that the condition of our commerce is soung,
The value of money has been steadily declining during the
week, and the best three months’ bank bills are now taken at 3
per cent—or at one per cent below the Bank rate. The money
market is again, therefore, in a state of some perplexity, anqg it
now remains to be seen if anything will transpire to force up
the value of money in the open market, or whether the
directors of the Bank will long content themselves to remain
excluded from the discount market. At the present time there
are no indications of a reviving demand for gold for exportation

on a large scale, but, on the other hand, money is somewhat
dearer on the Continent than it is here, and, consequently we .

Evidently, |

can scarcely expect gold from Continental sources.
much necesmty exists for caution, as a comparatively small
movement in gold would necessitate a change. The directors

of the leading Continental banks will obviously adopt the usual

means for protecting the stores of gold that they possess, and
the Bank of Belgium has this week advanced its rate to 43 per
cent for that purpose. As long as there is no revival of the
American demand for gold, the position of the market will
probably remain as it is at present. The possibility some time
ago of the Bank of England rate of discount advancing to 5
per cent has undoubtedly had the effect of restricting specula-
tive business, and hence the comparative ease which now pre-
vails. But speculators may begin to argue that the apprehen-
sions of a five per cent rate of discount were altogether
ill-founded, as results have so far proved, forgetting that it
was that apprehension which tended very strongly to restrain
speculative business within reasonable limits, and to bring
about the present comparatively easy condition of the money
market. Probably, however, there is only a lull in speculation,
caused partly by money market uncertainties and partly by
the activity of the holiday season. Such-a state of things will
not be permitted to last long, as there is plenty of money to
handle, and satisfactory profits are looked forward to. The
following are the present quotations for money :

Per cent. | Open market rates— Per cen!.
Bankrate........cccce..... 4 4 months’ bank bills..... 31323y
Open-market rates— 6 months’ bank bills..... 3423%

30 and 60 days’ bills..... 3 4 & 6 months’ trade bills. 3241
3 months’ bills........... 3

Owing to the decline in the value of money in the open
market, the discount houses have found it necessary to lower
their rates of interest for deposits. The customary rule is to
allow one per cent under Bank rate for money at call; but with
an open market rate of discount of only 3 to 3’4 per cent, i
was obvious that an allowance of 3 per cent for deposits was
unremunerative, A reduction of from 14 to 7¢ per cent has
therefore been made, viz., of 74 per cent on old deposits and
of % per cent on new. The present rates are now as under:

- Per cenl.

Joint-stock banks.... .. ST SRS e s ST S S S e b e e 2La22%

Discount houses at call ........... o6 eI S A NS S S il 2L, 22%
do with notice of withdrawal........cc.cveeen...... 3

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 Eaglish wheat, the price of
middling upland cotton, of No. 40 maule twist, fair second
quality, and the Bankers’ Clearing House return, compared
with the three previous years.

- 1881 1880 18£79. 18578.
Circulation, excludin .

bank post bills..... g 26 004 590 26 604,030 27,725,940 20 59.,086
Public deposits. ...... 401,873 6,629,864 6,003, 043 065
Other deposits...... o 25 487, 1406 24, 1469, ,284 31,479,076 20 087 1459
Governin’t securities. 14,557,649 15 ,377.851 16,336, 224 13,784, 1031
Other securities ...... 21,891,456 17.575,975 17,326,317 17.333 054
Res’ve of notes & coin. 13,005,138 16,659,077 22,374,587 12, 254,265 »
Coin and bullion in

both departments.. 23,309,728 28,323,607 35,100,527 23,846,349
Proportion of reserve -

to liabilities ........ 4174 cieeel T ceais o eeeee .
Bank rate....... % e 4 p. c. 212 p. ¢ 2p.c 5p G
CONSOlIS. .eveenr cannnns 991y 977 97 91%
En(,ri; wheat, av. prlce 54’_;;:.‘ 5((11. 428, I%d 4‘(73%. 4&1 4365-';‘ iéd-
Mid. Upiand cotton.. gd. " 18d. 1
No. 40 Mule twist.... - 10%d. 9lad. 9lgd.

Clear’g-house return.125,277,000 111,139, 000 69,752,000 71,120,000
The following are the current rates for money at the prmcl-

pal foreign centres :

Bank Open Bank Open -
rate market. rate.  market
Pr. el Pr. ct. Pr. ct. Pr.ch
Paris............ 4 3%a3% | Madrid & other
Brussels......... 41, 3% Spanish cities 4 3
. 3 2% | 8t. Petersburg... 6 o4
5 413 | Geneva.......... 419 4
5 413 | Genoa......... .. 4 5419
4 4 Copenhagen..... 31
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: —t[:he silver market has been quiet, and the price of fine bars
js 51 11-16d. per ounce.  Mexican dollars are quoted at 507%d.
per ounce. :

The report of the Grand Trunk Railway Company shows the
gross receipts for the half-year ended 30th June last amounted
to £1,073,437, against £391,922 in the corresponding period of
1880. - The working expenses reached £738,538, against £675,-
345 last year, being 688 per cent of the receipts. The net

 palance available for the preference stocks, after paymenc of

all prior charges, is £146,651, cut of which it is proposed to
distribute dividends at the rate of 5 per cent per annum on the
first and second preference stock, leaving a balance of £8,122 to
pe carried forward. In reference to the issue of the new
ordinary stock in June last, it is stated that certain applicants
withdrew or reduced their subscriptions, and the amount
ultimately allotted was £2,401,857, against a total offered for
subseription of £2,600,000. The balance of £92,133 will not be
allotted or.sold before the 1st September, 1882, at less than the
issue price of £26.

The whole of the dividends on British railway shares have
now been announced, and,- with but few exceptions, the compar-
ison with last year is unfavorable. The heavy snowstorm in
January was a heavy loss to the companies and it was never
recovered. This half-year’s returns show, up to the present
time, satisfactory results. The following figures relate to the

half-year ended June 30:
Dividend Dividend for

Jor past Amount correspond’g Amount
half-year at  carried half-year at carried
the rate of forward. the rate of forward.
Brighton ............... Facmes 314 £5.000 43 £6,100
Caledonian ..............o..... 31g 26,000 . 3% 11,000
Chatham preference......... 3 750 £3 8s. 553
Glasgow- & Southwestern. ... 5 6,320 35 6,627
Great Bastern................ nil. 28,149 nil, 21,477
Great Northern.... .......... 4 1,872 4 1,965
Do HEAY o esme i Ll 1
Great Western. ... ........... 41y 16,407 51y 28,220
Lancashire & Yorkshire..... 414 15,918 5 11,417
Metropolitan....c..oco.c...... b 6,000 D 5,900
Metropolitan District........ 114 214 1l 386
idland ...l ialilll. 51y 10,265 [ 12,946
North British ................ 2 6,100 1 4,200
Northeastern ................ 71 26,869 8 48,527
North Staffordshire.......... 2 1,163 314 2,551
Northwestern ...... ......... 61g 43,373 63 56,205
Bheffield ..........cocvneeee .. nil, 2,600 2 2,000
Boutheastern.......ooceeeo... 31g 4,000 4 8,000
Southwestern................ 43g 4,000 43 13,937

The harvest of cereals is now in progress in Scotland, but the
weather has been unfavorable, and slow progress has been
made. In the South the weather has been mild, and fair
progress has been made with agricultural work. The pastures
Present a luxuriant appearance, and roots promise well. There
are, however, great complaints respecting the wheat crop, and
it is doubtful if farmers will be able to thresh freely, as the
produce is unfit at present for grinding. There is a very wide
range of prices, but just now farmers are clearing out the
most heavily damaged produce, there being very little hope
that millers would buy it at any price. We shall require a
larze quantity of foreign produce during the season, of good
dry quality. The value of wheat has declined during the week,
but not to any important extent.

During the week ended September 17 the sales of home-grown
wheat in the 150 principal markets of England and Wales
amounted to 43,796 quarters, against 41,524 quarters last year
and 13,214 quarters in 1879 ; while it is computed that they
were inthe whole kingdom 175,200 quarters, against 178,100 quar-
ters and 52,860 quarters. During the past four weeks the sales
inthe 150 principal markets have been 111,175 quarters, against
101,534 quarters and 61,188 quarters, the estimate for the whole
kingdom being 444,700 quarters, against 406,150 quarters in
1880 and 245,000 quarters in 1879. Without reckoning the sup-

‘Plies of produce furnished ex-granary at the commencement of |

the season, it is estimated that the following quantities of wheat
and ﬂ?qr have been placed on the British markets since harvest.
The visible supply of wheat in the United States is also given :

3 —_— - 1881. 1880. 1879. 1878.
ImPO of wheat.cwt. 4,635,205 7,540,091 6,522,303 4,032.585
B&lpom of flour..... . 899,206 854,966 720,712 417,646

€8 of home-grown '
Produce........ 0 ... 1,927,100 1,726,600 1,060,600 3,499,700
Total..... ... 3.
Deduct R 7,464,511 10,121,660 A8,3OJ,620 7.949,9531
Wheat and flour. . ... 92,516 99,428 132,463 213,613
Result........ ... : - 73
Ag e price ot Engiish ?,371,995 10,022,232 8,171,157 17,736,318
vmb?atfor season (qr.) 53s. 14, 42s. 4d. 478.101. 447, 94.
in the LR Rly of wheat ¥
: e U. 8.... bush.19,800,000 14,200,000 17,366,000 12,589,400

The following return shows the extent of the imports and
exports of cereal produce into and from the United Kingdom

during the first four weeks of the season, compared with the
corresponding period in the three previous seasons.

IMPORTS.
1881. 1880. - 1879. 1872.
Wheat......eun.... cwt. 4,638,205 7,540,094 6,522,308 4,032,585
BArley -onvenoiinnnnns 409,633 ~ 626,079 617,814  798.571
A8 e ernnnnninennns . 1,277,826 1,303,060 1,122,198 609.8%
POaS. .nuennninenenennons 43,487 64,745 42,945 141,
Beans ..............oo.. 206,275  115.902 161,147 130,073
Indian corn............ 2,729,418 4,314,876 1,836,156 3,028.150
ur...... R 899,206 854,966 720,712  417.646
EXPORTS.
1881. 1880. 1879. 1878.
Wheat............. ewt. 81,707 85,829 117,561 205,882
Barley -.o.ooovoooeens 4.202 1,032 920 5,006
Ot o evnonnnnonnis 1,097 5,461 903 1,950
PORS. -.ononsnoneoannins 4,097 7.272 9,715 1.488
Beans ............oo.ons 4,308 3,861 1,681 312
Indian corn......... .. 85,853 18,074 . 182,567 13,616
Flour...............000 10,809 13,599 14,902 7731

English Market Reports—Per Cable.
The daily closing quotations for securities, &ec., at London,
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending Oct. 7:

London. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri.
Silver, per 0z.......... d.| 511314| 511314 5178 | 5173 | 517 | 51%
Consols for money....... 9914 | 98164/ 989,84 | 889 987A8 9811,¢
Consols for account. ....| 99115 | 9815,4! 989;4 | 9873 | 981341 98134
Fr’ch rentes (in Paris) fr.|S4:50 [82:'65 |84'6 8430 |84-27g|......
U. B. 5sext’'n’d into 31as{1041¢ (10414 1042 (10414 [104 104
U.S. 448 0f 1891.... ... 1163 (1161 (11613 [116% |[116% (1161
U.8.480f1907.. ....... 120 120 120 1193 (11914 11914
Erie, common stock..... 461y 46 416 451 441 45
[Mlinois Central......... .|136 1351 (13512 [134il (134 133%
Pennsylvania........... 67l | 674 |...... 67 663 | 67
Philadelphia & Reading.| 35% | 37 7 35%.| 347 347
New YorkCentral.......|...... 147 14612 [145%y (14334 |......
Liverpool. Sat. | Aon. | Tues. | Wed. | Thurs.| Fri.
8. d. |s. d. q8. s. d. |s d. |s d.
Flour (cx. State..10C1b.|14 O |14 9 [156 O (153 O |15 O |(i5 O
Wheat, No. 1, wh. ¢ 11 3 |11 3 11 4 (11 4 |11 4 (11 3
Spring, No. 2... ¢ 10 9 {10 9 (1010 (1010 (1010 {1010
Winter, West.,,n ¢ |11 3 |11 3 |11 4 |11 4 |11 4 |11 4
Cal. white...... ¢ 111 1 11 1 {11 1 11 1 {11 1 |11 1
Corn, mix., West. ¢ 6 3 6 3 6 3 6 3 | 6 3 6 21y
| Pork, West. mess.. 8 bbl.{80 O (80 O (3 O |80 O |80 O-(80 O
Baocon, long clear, new..|...... 51 0 (51 O |51 6 (50 G |50 O
Beef, pr. mess, new,#tc.|92 0 |97 0 |97 O |97 O |97 O |97 O
Lard. prime West.  cwt.[62 0 [62 0 [62 0 (61 9 (61 3 (61 O
Cheese, Am. choice, newj60 O |60 O [59 O |59 O |59 O |59 ©

| @ommexcial :mamm;zllauznus Acws,

NationaL Banks.—The following national banks were orgin-
ized Oct. 1, 1881:

2,567—The first National Bank of Crookston, Minn. Authorized capital,
50,000; paid-in capital, $50,000. Robert H. Baker, Presi-
dent; Ansel Bates, Cashier. . . ,
2,568—The Second National Bank of Columbia, Tenn. Authorized
capital, $50,000; paid-in capital, $36,000. R. A. Ogilvie,
President; Geo. Childress, Cashier.

IMPORTS AND EXPoRTS FOR THE WEER.—The imports of last
week, compared with those of the preceding week, show
a decrease in both dry goods and general merchandise-
The total imports were $9,402,591, against $10,958,395 the pre-
ceding week and $8,601,422 two weeks previous. The experts
for the week ended Oct. 4 amounted to $7,537,795, against
$8,953,660 last week and §8,345,639 two weeks previous. The
following are the imports at New York for.the week ending
(for dry goods) Sept. 29 and for the week ending (for general
merchandise) Sept. 80; also totals since January 1:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1878. 1879. 1880. 1881.
Dry Goods...... $1,274,809| $2,444,144| $1,705,132| $2,347,946
Gen’l mer’dise.. 5,919,693 - 5,097,514 4,613,227 7,954,645
Total........ $7,194,502| $7,341,658| $6,318,359 $9,402,591 ‘
Since Jan. 1. : - -
Dry Goods...... $61,247,185| $73,333,551($102,182,257| $87,710,810
Gen’l mer’dise.. 160,660,895 173,962,229 278,276,174| 243,445,351
Total........ $221,908,380($247,295,780 $380,458,431{$331,156,161

In our report of the dry goods trade will be found the imports
of dry goods for one week later.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 4, and from January 1 to date:

EXPOETS FROM NEW YORK FOR THE WEEK.

5

1878. 1879. 1880. 1881.
For the week...| $7,183,567| $9,420,882| #$8,247,529| #%7,537,795
Prev.reported..| 261,444,405| 251,873,907| 307,419,992 292,390,192

Total s’ce Jan. 1/$268.627.972/$261,294.789($315,697.521)£299,927,987
The following table shows the exports and imports of specie

at the port of New York for the week ending Oct. 1 and since
January 1, 1881: : 4




THE CHRONICLE.

[Vor. XXXIIN.

HXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports of Provisions,

The following are the exports of provisions from New'Yogrk,

: Tports. I A . A :
Gold. Eeports mports : Boston, Baltimore, Philadelphia, Montreal, Portland and New
Week. |SinceJan.1| Week. |SimceJan.1| Orleans, for week ending Oet. 1, 1881, and their distribution:
taln .......... ,160/$1,012,231$29,919,900 . | Pork, | Bee Lard Bacon Cheese, | Ta
Prange. Lan -ooeeo- e Bl e 4 3,349,411 To— bbls. | bbls. lbs. lbs. o | e
.................... 6,500 -~.o-.| 7,301,949 e
o . i s B o L R B B S S
L LT PP LT I PTTSY R LT ALY EE L 5. \4 coe ’ 'y 0 ] » 204, 1
South America......... 9,850 234,706 3,160| _ 623,741 | Glasgow ..... 100| ‘82| 38210 '478.323|  30.860 'f“
; All other countries.....[  ...... 100,430  ...... 1,327,339 | Bristol.... . eeee| 130 226,088 gg.mg 154.320 ...... %
~ = Hull......... 74,0 583,30 65,910 ... 2
b Tetal 1881......... $21,750| $411.796|$1,040,910($44,275.131 | Ry e o B 7 0,000 °67,45 negees
Total 1880.........]  ...... 2,151,023! 3,216,858! 30,218,544 | Havyre.... ... 115 ....| 404,000,  ......|  ...... - §
Total 1879......... 3,400| 2,055,738| 4,491,141| 37,028,41 6_ Marseilles ... . 150 236,000  ......| ...} : o
Silver Rordeaux . R Ggg,ggg .................. e
ntwerp..... ‘ VUV ceeece] - semecel oLl u
Great Britain .......... $315,765| $7,924,090 8730, .$210,425 Hammf?g.... 200, 120| 1,941.300|  ......|  e.e...| L
BNCO. v resone sersrrans]  cocane 83,650  ...... 20,065 | Rotterdam ..| ... 56 4,600  ......| ... Ll 3
Germany..............|  ...... 120,609  ...... 60,339 | Bremen ...... e 65| 165,000  ......| ...\
. West Indies ............|  ...... 10,204 4,363 677,603 | Brazil........ D 31,584 411 836] 24,870
; OX1C0. ... .occinniiat  aeeenl el ol 1,055,158 | MexXico..eooae|  wuce| ... 7,370 1,803 141 U7
tid Bouth America.........|  ...... 24,337 5,025 140.218 | Central Am.. 58 18| 243,198 2,698 geo| I
il All othe;' countries.....| *~  ...... 29,796 5 19,757 S. Am. ports. 400 189 2g2'ggg 23’12(2, 2’%%8 3,502
i " Total 1881........ .|” $315,765| $8,192,686 10,618 $2,1n3,610 | Cuba......... 0, 4821 3701 ...
§%§. Total 1860, 277" B a0 (5102050 T18.950| T3.897.091 | Hayti il 951| 103| 63818 20,662 5151| 3i4%6
i Total 1879......... 132.510| 10,621,143 55,436| 6,340,879 W(;st NIxXligs.l . gég 2%}1 %’%é ‘l,.ggg %”}g?) 4,058
: Of the above imports for the week in 1881, $26,119 were | oian o Sl o 5129 16754  2.651 950
B . A < . - Other count’s 129 80 " 3 » 250
=;§§- American gold coin and $6,618 American sglver coin. Of the | 8t. Domingo. 9 ... 4,100 1,209 2,222y ...
i exports for the same time, $5,000 were American gold coin. Total week ..| 3.348| 3,725| 5,908,400| 8,005,871|3,858,107| 323,850
4 ; . Prev’s week .. 3,112, 3,414] 4,752.817] 8,393,271|6,370,315] 651,580
I STATEMENT of the Comptroller of the Currency, showing by -
i States the amount of National Bank circulation issued, the South Carolina Railroad.—A press dispatch from Charles-
§ amount of Legal Tender Notes deposited in the United States | ton, 8. C., Oct. 6, says: “In the United States Circuit Court to-
4g Treasury to retire National Bank circulation, from June 20, 1874, | day exceg;ions to the confirmation of the sale of the South
i to Oct. 1, 1881, and amount remaining on deposit at latter date. | Carolina Railroad in July last were submitted on behalf of J. H.
?}%‘J F - V. Cockeroft, of Connecticut, a holder of non-mortgage bonds.of
Lﬂ . L ech}dett Ntl)te‘; I}Cezg)?ita‘i to the company, who claims that he and other creditors w%re (}lﬂ-
i ire National Bank Oircula- iminated inst by the purchasing committee, who for
i e ; : Legal Ten- | Criminate alnst by P y
t Beimiia | Aditianat flonyings Jone 00 ok ders ~on | another set of creditors bought the road, and that the. effect of
i AND TER- |issued gincelp, .0 [To Retire D.‘;ﬂ” 24 t¢| the action of the committee was to chill the bidding and cause
i RITORIES. | June 20, | ZWWPIRA Circulition|  poyi | Treqsurer | the road to sell at far less than its value. An affidavit wassab- g
i 1874, iquidat’y gf"f}g’;w ‘%3’ Deposits. | at Date. | mitted showing that George Parsons, of New York, who held a
i Banks. 1874. ; judgment against the road, had directed his agents in Charles- in
g . = 5 = ton to bid $6,000,000 for the xl-load, if the Jg%gui)ent;; I:vas not pa,uti, E3
® . Sy i
il Maine. ... 1,506,180 317,000 764,700| 1,081,700 270,632 | 2Rd that the judgment was then arranged for by the repre
I N.Hampsh| 643,165 72,997 55.800 128'797| . 26769 | atives of the purchasing committee. Counter affidavits were
i Vermont..| 1954460 351,097| 1,753.040| 2,104,137 775,802 | submitted, and after hearing the argument of the counsel for
i s 22'%3';%8 2%3-3(5)8 ?.ggg,ggg ?'2}3’23‘5 l.gtl)g,gg% Cockeroft, Judge Bond announced that he would to-morrow sign
i . an ’ ’ " ’ s ’ ’ ’ i ” .
i on...... 1312770 63,350 3.731,030| 3.796,380| 1,186,112 | a0 order confirming the sale of the road. :
i ge}v York 2’;.3?%,%)32 2.%2.233 38.-:)‘-&3,?30 33,(1)3(7),%28 "{"{EZ'?,ZS —The Bellefonte car works will be offered for gale by alglct‘ionv :
! Jersey 615, , 963,137, 3,030, »104,6 t the office of the works at Bellefonte, Centre County, Pa., at
i %1 a ’ > ’
i Dolaware.| | '297979| L6 12,135,171) 15,446,397 %,357:3961 2 P, M., on Thursday, Oct. 27, 1881, These works, which have -~ §
| | Bl vasalolIESK) UZISNR URLSHN T | o smecity of eight fright o n dey, omupy nemlyrite
st. ’ 166 , 17 i rd tracks, extending ri nto =
i Virginia .| 1,079.300 919,369 1,036.010| 1955379 279,781 | 2Tes of ground, with three yard tracks, extending Figab fats & £
) ’ 2 buildings, are connected with the Pennsylvania Railroad, have .
) W.V'ginia. 226,810 731,060, 386,685 1,117,745 147,339 3 & . ; ; . . A
Wi N.Carolina| 1,235,660| 128,200f 1,147,585 1,275,785 216,114 | every facility and convenience for an extensive business, with a ¥
8. Carolina 130,700). ... so-os| 1,187,380 1,187,380 165,854 | reservation of nearly two acres of ground for future require-
i gﬁ,‘;’{ —— 5-;3:%38 B 3309‘0 4_:?7’6‘5 765600 . 1.?:‘.’.201 ments. Attention is directed to the advertisement. - b
Alabama.| 207,000/ 90,000 170,100( 260,100 81,740 | —The seventy-second dividend of the Ontario %lver héixéing 4
BREBIPDH .« pevesmsosielsamnunansan ] meswrmmsssun] spevaomesses Co., amounting to $75,000, is payable -at Wells, Fargo & Co.’s '8
» ’ ] O y ’ Ty ’ ’ J 9" 0 . » ’ - 5 ¢ o
i“ggj:sl?.nf. ! 623,(13(1)0 62(1;,31}33 % ggg,gig . 333,2% 2%,&%3 on the 15th inst. Transfer books close on the 10th. &
érkg.nsgs. P %géggg = i;}ggg o ég!v%’g ség’ggg T T S e :
Ll entuc y.’" » ’ 7y , 9, ) bl ’ <
1 Tennessee. 812,770 370,401 551,859 922,260, 151,162 . BANKING AND FINANCIAL. ;
T B L el SR 900 SR T
0...... * ’ ? ’ ’ ’ y 33D, ’ ’ ; 5
Indiana...| 3.900,850| 1,414,597| 7,859,083 9,273,680| 2,831,329 BANKING DEPARTMENT. 3
Hhoki| suzin il sieenm oxesn L) — |
C. gan ) ’ ’ ) ’ . ’ ’ 9 3
phoii rao oo mgas Dheds o emes A RS o ARG,
OW&...... ’ ’ 4 5 ,61¢ ;i X 7 %
Minnesota| 1,138,400| 554,495 1.883.445| 2.437.940| 779.747 Ne. 5 NASSAU STREET,
i Kansas ... 269,080, 731,721 316,550/ 1,098,271 269,840 y '
i Nebraska . 266,400 45,000 449,980! 494,890 221,648 NEW YORK, 188I. ‘
[ Nevada ... L0 o | A S | ————— ¢ 1,748 . .
i gotarado. : 712,300 147,225 149,400 296,625 18,723 | In answer to numerous letters of inquiry as to the terms on wgh;}:d:u
------ 134.900{ 161,191 196,800 357,991 13,143 | receive deposit accounts of banks, bankers, business firms an v- *
%‘@‘;‘;ﬁ,‘}}:ﬁ;; lgg’ggg 11 1700 ) _81’000 192,700 6?’127 iduals, we issue this circular for the general information of those whe E
N. Mexico. 90,000(. .11 IIIIII) LTI LTI NI T | may desire to open accounts with a private banking house in this city.
Wash’ton . 207,000(............ 90,000 90,000 71,360 | We are prepared, on the terms mentioned below, to receive the %
e Dakota ... PASH 51010 ] IR I I B ibl rties in d standin ]
o California. 867.600| ...l LT accounts of responsible parties in good 8 8. €
i *Leg.tend.| «..oeouseeoi|ooo | LI 3,813,675 nnvnnnnnn. 1. Except in case of banks, savings banks, or other well-known ¢orpor- b
b = individuals or firms whose character and standing are
! Total...... 119,831,715(19,910,429|107,959,352|131,682,456|31,83€,924 | 211008 or of individu

1881, showing

Tender Notes outstandi
Ats of June 20, 1874,

.( . *Deposited prior to June 20, 1874, and remaining at that date.

STATEMENT of the Comptroller of the Currency on Oct. 1,
the amounts of National Bank Notes and of Legal
at the dates of the passage of the
anuary 14, 1875, and May 31, 1878,

together with the amounts outstanding at date, and the

increase or decrease:

National Bank Notes—
Amount outstanding June 20, 1874

. Legal Tender Notes—

Amount outstanding January 14, 1875
K Amount outstanding May 31, 1878

’ Amount outstanding at date *
Increase during the last month
Increase since Oct. 1, 188

..........

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

..........

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

0ss semssssosasmssesssensssmenes

Amount outstanding June 20, 1874
Amount outstanding January 14, 1875

Amount retired under act of Jan. 14, 1875, to May 31, ’78

1 Amount outstanding on and since May 31, 1878

b - Amount on deposit with the U. 8. Treasurer to redeem

80,450.

|
i

ilred for FRASER .

notes of insolvent and liquidating banks, and banks
retiring circulation under Act of June 20, 1874
Decrease in deposit during the last month......
Increase In deposit since Oct. 1, 1880

* Circulation of national gold banks, not included in the above,

$349,894,182

351,861,450
322.555.965
357.,770.490
857,479
15,190,657

$382,000,000

382,000,000
35,318,984
346,681,016

431,321

31,836,324
11,473,641

already known to us, we require satisfactory references before opening.

an account.

2. We allow interest at the rate of 3 per cent per annun on the averagé
monthly balances when the same amount to $1,000 or over. On ae-
counts : veraging 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 oredit United States, railroad and other coupons and dividends
without charge; make careful inquiries and give

ayable in this city,
{)hg best informatﬁr

n we can obtain respecting investments or 0

her

matters of financial interest to them; and in general serve their interests .

"in any way in which we can be of use to them in ou
5. We do not discount or buy commercial paper,
prepared to make advances td customers and correspon

bonds or other first-class and marketable securities.
6. All deposits are subject to check at sight without notice.

One of our firm is a member of the New York Stock
give particular attention to orders by mail, telegrap

the purchase or sale of Bonds and Stocks on Comnmission

We continue to buy and sell direot, wi
and denominations of United States Bond
current market rates, and make exchanges for National Banks in

thout commission,
s for immediate delivery ﬂl::

Banking Department at Washington, without trouble to them.

Our * Memoranda Concerning Gov rnment Bonds” will be sent post-
: FISK & HATCH.

paid on application.

Exchange, and we \ =
h or in person for.

all issues

r line of business.
but are at all times
dents on U. 8. b8




=

OCTOBER 8, 1851,

THE CHRONICLE,

379

The Banhkers’ Gazette

®
A A~

AN NN

DIVIDENDS:
The following dividends have recently been announced :

AN AVAA AN AN NN

follows at the places named: Savannah, buying, 3§ off ; selling,
A@¥ off ; New Orleans, commercial, 1@150 discount, ba
100 prem.; St. Louis, holiday ; Chicago, 80@100 discount; Bos-
ton, 25 premiam.

Quotations for foreign exchange are as follows, the outside
prices being the posted rates of leading bankers :

. Per When Books Closed.
Name of Company. cent. | Payable.| (Days inclusive.) October 7. Sixty Days. Demand.
Ralilroads. . ° Prime bankers’ sterling bill London.| 4 @47
Boston Clin. Fitch. & N.Bedf'd pf.| $3 50 |Qct. 15[Oct. 10 t60 Oct. 17 | Prime commercial ..._g_.....s.(_)fl... .1:1. .(fx.l. 4 ggl"@.j, "12’13 i 2%143: g:i,::
Dayton & Michigan .............:..| 1% |Oct.  1{8ept. 24 to Oct. 6 | Documentary commercial ............... 4 76224 77 4802481 -
Do p}‘ef. (quar.)...| 2 Oct. 4/|Sept. 24 to Oct. ¢ | Paris (francs) ........ .... I — 5281825 2673 | 5 243325 217
Delaware Lack. & West. (quar.)..| 1% (Oct. 20| ............o........ Amsterdam (guilders) ............ ...... 35%@ 39% | 39%@ 40
gouhsatogifi{ g::(l%lf;:s(t%lll‘m'-) ---------- %?2 83% ? Oct. ~ 6 to Oct. 15 | Frankfort or Bremen(reichmarks). ... .. 93%@ 933 944u® 945
ashua chester.............. SHR i (RET ST S .
Raleigh & Gaston................. 3 (Oct. 1i........ eereaeaeaas United States Bonds.—The government bond market has
sioux City & Pacific pref..... ... 3l 10ct, Bl been irregular, with prices weak under the pressure in the
Utica & Black River.............. 2 Sept. 30|.ceeiiiiiiaaia.... mone ket. At the T h th d
Vermont & Massachusetts. ....... $3 (Oct. 7{Oct. 1 to —— | IIONEY marxet. e lreasury purchase, or rather redem
West Jerseiy ....................... 4 o 2T - Y I, tion, of 3% per1 cerﬁs on (li\Ion ay, the offerings amounted to
nsurance. A near X i
N e " Oct. 10'0ct. 4 to Oct. 9 gg,ggg,ggg, e:, ycg, t:dten ed sixes, and the regular amount of
Miscellaneous, I =gt ol WAR AECE IO
International Railway Imp. Co../*25 [Oct. 13.0ct. 9 to ——| The closing prices at the New York Board have been as follows:

+« In stock of the Missouri Kansas & Texas Railway Company.
NEW YORK, FRIDAY, OCTOBER 7, 1881—-5 P. M.

“ The Money Market and Financial Situation.—The mone-
tary situation has been the chief topic of discussion this week in
financial circles. Money on call has been scarce; the banks are
below their 25 per cent limit; and stock brokers have often been
obliged to pay a commission for their loans, in addition to 6 per
cent per annum.. In this condition of affairs the street has
looked for relief, as usual, to the Secretary of the Treasury, and
various rumors have been put afloat in regard to the probable
action of Mr. Windom. There is very little difference of
opinion among reasonable business men as to the proper
course to be adopted by the United States Treasury in
making its disbursements, and nine out of ten whose
judgments are not warped by personal interest, would
say that the Treasury should simply protect with care
the funds necessary to meet its regular obligations, including
the reserve fund held against greenbacks, and beyond that
should act quickly in returning to the channels of business all
surplus money drawn into the Treasury in payment of customs,
internal revenue taxes, and other government dues. Now, as a
maftter of fact, it appears from the statement of October 1 that
there is a larger balance on hand than would seem to be neces-
sary, and this can be reduced in two ways—1. The Treasury can
ofler to redeem at sight, with interest to date, $10,000,000 or
more of the $20,000,000 bonds called for December 24. 2. The
weekly purchases of bonds might be increased beyond $2,000,-
000. If Mr. Windom can clearly see that his Treasury balance
warrants it, we should think that he would feel bound to adopt
one or the other of these courses, in justice to the business inter-
ests of the country, and also to do this as a distinct annuncia-
bion of the plain policy of disbursing surplus money hereafter
23 rapidly as it begins to accumulate in the Treasury.

The money market has been stringent for cali{ loans, and
throughout the week commissions have at times been paid by
stock borrowers of 1-32 to 4 per cent, in addition to the legal
rate of 6 per cent per annum. On government bond collateral
money has been in better supply, and the usual rate has been 5
per cent, with exceptions at 6. Commercial paper moves more
slowly, and the nominal quotation is 6@6% per cent.

The Bank of England statement on Thursday showed a de-
arease for the week of £1,374,000 in specie, owing mainly to
withdrawals for shipment to Egypt, and the percentage of
reserve to liabilities was down to 30 3-16, against 4134 last week;
the discount rate was advanced to 5 per cent from 4, the previous
figure. The Bank of France showed a decrease of 9,600,000
francs, but the proportion of gold and silver is not specified in
the usual way. The Bank of Germany has advanced its dis-
count rate to 5% per cent, and the Bank of Holland has also
again advanced its rate % of 1 per cent.

The last statement of the New York City Clearing-House
banks, issued October 1, again showed a decline in the reserve
below the legal 25 per cent limit, there being a deficiency of
82,756,025, against a surplus of $1,462,275 the previous week,
a difference of $4,218,300. .

The following table shows the changes from the previous week
and a comparison with tke two prece%ing years: '

1881. Differ'nces fr'm 1880. 1879.

Oct. 1. previous week. Oct. 2. Oct. 4.
m&!}s&nddjs. $330.497,400' Dec $2,174.900|$309,323,600!$266,364,300
oi 8........ - 94,643,200|Dec. 5,341,200 - 65,256,300 20,149,100
Nel;cglation... 19,259.100{Inc. 93,900| 18,636,700 21,932,400
: lﬂpositu. 308,518,100/ Dec. 5,799,200; 295,611,400 231,920,700
Lega tenders. 14,730,300, Dec. 326,900, 13,046,300|- 38,093,500
. gal reserve.) $77,129.525|Dec.$1,449,8G0 $73,992,850| $57,980,173
Reserve held. 74.373,500'Dec. 5,668,100 178,302,600 58,242,600

$4,399,750

v Exchange.—Exchange has been dull and rates are again
ower, so that moderate shipments of specie have been made
rom Europe_. The export of breadstuffs is very moderate, and
Us from this source are limited. To-day the actual rates for
g:lane bankers’ 60-day sterling were 4 78 to 479, and 4 82%4@
. for dgmand; cable transfers are 4 83%4@4 84 and prime com-
; ell'flal bills 4 76%@4 77. The actual rates for continental
;lg ange are as follows: Franes, 52726@5267% and 523%@
378; marks, 9354@% and 943£@2%; and guilders, 3936@%
and 3954@%.
In domestic bills New York exchange was quoted to-day as

- $262.425

Interest| Oct. Oct. | Oct. | Oct. | Oct. | Oct.

eriods.| 1. 3. 4, 3. 6. 7.
68, continued at 313..|J. & J.[*1001:/*1001/*1003g/*1003g| 1003g| 10053
58, continued at 313..|Q.-Feb. | x0013| 1003g| 1003} 100 9973 100
4195, 1891........reg.|Q.-Mar.(*11315/*1133g| 113%4| 113 | 113 |*1131¢
4198, 1891...... coup.(Q.-Mar.(*113%(*1133g/*11314|*11324{*112%4 *1131¢
48,1907.......... reg.|Q.-Jan. [*1163g| 1161g| 116 |*116 | 11534 1157
48,1907........ coup.|Q.-Jan.| x163g| 1161g| 11573/*116 [*11513*115%
6s, cur’cy, 1895..reg.[J. & J.[*130 (130 |*130 |*130 |*130 |*130
68, cur’cy, 1896..reg.|J. & J.{*131 [*13013/*13015/°130%2,*130 (*131
68, cur’cy, 1897..reg.|J. & J.|<132 (*131 (*131 [*1303%3{*130 (*132
68, cur’cy, 1898..reg.|J. & J./*133 (*13119(*1311/*131 (*131 |(*133
88, cur’ey, 1899..reg.\J. & J.|*134 [*132 [’133 |*134 (*132 |*133

* This is the price bid at the morning board; no sale was made.

State and Railroad Bonds.—The speculative business in
State bonds has fallen off in consequence of the closer mone
market, and to-day small sales took place of Virginia deferre
at 17, North Carolina special tax 3d class at 9, Louisiana consols
at 66, and Tennessees new at 69.

Railroad bonds are generally lower, in sympathy with stocks,
and from the sales made by holders, who now require money and
are selling their securities to raise it.

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

Shares. Bonds.
265 Bk. of Manhat. Co.137%4-140 |$1,000 N. Y. C:ty Accumu-
50 Cent. Patk N. & E. R. RR.12515 lated Debt 7 pr.ct Bond
20 Metropolitan Gaslight ...1521s due 1888........... 116 and int.
25 Metropolitan Gaslight ...1531 | $16,400 N. Y. City Additional
15 S8tar Fire Insurance...... 104 Croton Water 7 per cent
10 Hoffman Fire Insurance. 60 Stock, due 1891 ... 1204 & int .
Bonds. © {1 $14,000 Tol. Delphos & Burl.
$1,000 N. Y. City 7 per cent RR. 18t mortgage bonds.
Dock Bond, due 1902.130 & int. (Hypothecated) .... ...... 73

Railroad and Miscellaneous Stocks.—There ‘has been an
unmistakable tightness in the money market this week, and
although it is freely charged that some of the bears in stocks
have assisted in forcing this stringency, it is plain that the low
condition of the bank reserves has enabled them to do so. But
as to the effect on stocks, it is probable that the future prospect
of the money market during the next three months may have
had quite as much influence as the present stringency. The
demand for money is very large, and one item which is often
everlooked altogether in discussing the situation is the large
amount of money to be called up at stated intervals durin% the
next six months on subscriptions already made to railroad loans
or the stock of construction companies. If the information could
be obtained, an interesting statement might be made of the calls
maturing hereafter,with the respective datesand amounts thereof.
Taking the most favorable view of the possible Treasury dis-
bursements, let us suppose that Mr. Windom offers to pay on
presentation $10,000,000 of the bonds called for December 24.
As the interest on the bonds would not cease till the date
named, would enough of them come in to relieve the market ?
On the other hand, if he should offer to increase his weekly
takings and should redeem, say, $3,000,000 per week from now
till the end of November, would this be sufficient to ease the
market ? The disbursements in the latter case would certainly
add largely to the sugply of money, or, rather, they would go
far to counteract the effect of the payments into the ‘rea.su?.

The general weakness in the stock market has not been
due alone to the money pressure, but has been helf)ed by
the outlook in other respects, which in some particulars has
been quite unfavorable. The attitude of Mr, Vanderbilt in
the trunk line freight war is anything but Eromiﬂing for a
speedy cessation of hostilities, and the choking up of the
grain trade in the West, by the maintenance of speculative
prices, is another difficulty that is exciting much comment,
Chicago is so stuffed with grain that there is little room for
more ; the Rock Island road has given notice to shippers on its
line that no more could be taken for Chicago ; boats on the lake
offered to carry to Buffalo at ’éc. a bushel for ballast, but no
shippers could be found, as Chicago prices were too high.

In Philadelphia & Reading affairs the principal develog;nent
has been the actual registering (to Thursday night) of 25,000
shares in Mr. Vanderbilt’s name.

The appointment of Mr. John M. Douglass as receiver of the
Ohio & Mississippi Railroad, in Elace of Mr. John King, Jr., is
said to be a compromise between the Baltimore & Ohio party and
their opponents. .

The elevated railroad stocks are yet unsettled, without a de- -
cision as to the status of the companies; but to-day Manhattan
{)s m‘i{Ch stronger, on rumors that the receivers’ certificates will

o taken. :
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RANGE IN PRICES AT THE N. Y. STOCK EXCHANGE FOR THE WEEK, AND SINCE JAN. 1,

r . For Full
STOCKS DAILY HIGHEST AND LOWEST PRICES. tsm‘:’s o‘t( Range 8ince Jan. 1, 1881. Year 1880,
Sasvuraay, | Monday, | Tuesday, |Wednesday: Thursday, | Friday, e wWee :
_ oct. 1"} ‘oct. 5 | ‘oct. 4| Oct. 5. | oOct. 6. | Oct. 7. | Shares.| Lowest. Highest. |Low.|High
RAILROADS,
Albany & Susquehannd.........| «ceeeeoeen B T T Bt BT B Ry IR TS 120 Jan. 5131 May 16
Boston & N. Y. Air-Lino ret... ------------ soessasens]| 0% 104 Jsscsue swwmee] sesmes seswes 66l 66 200 | 45 Apr. 711 July 13
Buffalo Pittaburg & Wes B IETTTOERPTIT IPPPPPRIPPIYS D T T e L LLICTTETE! IS 37 Feb- 26| 487 Junel)
Burlington Cedar Rapids & No 79 79 «75 79 *75 79 75 79 *75 T8 | cicas iensin 200 | 69 Feb. 24| 90 DMlay 26
Canada Southern ................ 6318 63%| 63 63% 59z 6312 58% 60% 58 591 58‘2 60 19,500 | 58 Oct. 6/ 90 Jan. 14
Cedar Falls & Minnesota. ......| -eeeee ceveee]| coniie cannns 24 24 | ............ 21 21 ceee menens 800 | 16 -Jan. 18/ 4013 June20
Central TIOWa. -.c.covmvieennamnnasf covnne oo T (O 37lg 3Tl9| ..o ionid eeeien i e e 100| 31 Feb. 5/ 45 DMay 23
Central of New Jersey.......... 94 953%| 9313 941 923 944 90% 927 893 91% 91l 921} 67,100 | 8213 Jan. 4(112 Feb. 17
Central Pacific........ccc.c...... 94 9513 923; 949 921 941 91 9231 90y 9273 ?2‘9 Qe i"z 103,370 | 80 Feb. 25/1027s June 18
Chesapeake &Ohio.......o.... 29 9 2813 2875 281 283 28 283y 27 2734} *28 48 2034 Jan. 19| 3373 May 14
1st pref.....| 40% 40k 393 40 40 40 39 39 38 38 38 39 1,265 | 3234 Jan. 12| 4814 May 14
- 2d pref...... 31 311 3014 *30 31 291 30 *29 1 *28 31 800 | 23 Jan. 25| 367 May 14| 17
L'hlcago & Alton................. 13g~z 13022} 130 13019 1%% 129 | 1271412714 127 127 | 12813 123% 1,652 }Zg ﬁug go }gg “Jan. 5
pref. ... 7188 ...clf iiieeeiaa... R I T T T T T IS T CIPE T TP B TP Y ar. 23 Jan. 7
Chlcago Burlington & Quincy..| 15974160 | 157 159%| 1563 157%| 15334 156 | 15234154 | 1533, 155%| 12,428 |147% Sept. 2|18213 Jan. 17
Chicago & Eastorn IIlnois .....f -ocoee cooenef ooiine voiaa] connn coeaae] ooneae wonnn] ooo ese mecces] seccen cecanll Ll 90 Apr.21) 95 May 17
Chicago Milwaukee & St. Paul.| 11114 1123} 11021115} 110% 1113| 10813 110} 103%4.1097% 109 1103 72,183 |10113 Feb. 25|129% June 6
Do pref.| 12432124 124 124g| 12419124%) .. ...  .....f ..c.oonoee. 122 122 700|117 Feb. 25/140 May 26
Chicago & Northwestern. -..... 125 12614 12424 125%| 124  124%| 122131241 1207 123%, 122% 124 53,400 {117 Feb. 25/136 Jan. 19
Do % 13613 13618} 134 135 |*134 13514] 13224134 1321.. 1335 135 1356 2,010 ({1311 Feb. 26{147%9 Jan. 17
Chicago Rock Isl. & Pacific..... (I x1343 3535 133 134y 133341343 132 1333z 13134 13234] 1322213312 5,966 {129 Feb. 26/1485; May 21
Chicago St. L. & New Orleans.. 9 8 *78 8 80 80 | *76 80 781 781y *78‘2 80 500 | 40 Jan. 4| 88 May 23
Ch.lcago St. Paul Minn, & Om..| 421 433 411lg 424 41 4134] 383 407%| 387 401 407g 22,855 | 3634 Aug.22| 51 Jan. 22
pref.} 1033 105} 10134 1035 1005 10234 100 10114 10014 10119 L0150 102 8,674 | 91 Feb. 25 1091 Jan. 24
Clncinnatl Sandusky & Clev....| -cccoc cooeaef coann i oe. e ceesae 459 451 45 46 | ...... s 700 | 4115 Feb. 6814 June 22
Cleveland Col. Cin. & Ind....... 971y 981 9742 95 981 891 94 891 93 91 9314 11,059 | 81 Feb. 25 1013; May 23
Cleveland & Pittsbur, & gua.r *135 140 | 1354 1354|*...... $39%| ... ... ...... *135 138 | 140 140 250 (1273 Jan. 29{142 May 10
Columbus Chic. & In ntral. 21 2 203 20%| 193 203% 19 20 193 20 6,150 | 1834 Aug.20| 327 May 20| 91
Danbury & NOrwalk ...... ...} eoovenecona] cooinnoaana] conain coonan] caiiin ceoinn] soiie oasanf sonsee sonte| e eeens 60 May 12| 77 May 24| 50
Delaware Lackawanna & West.| 12633 1275%! 1253, 126%| 1243; 1261[x12% 12314| 1205 12239 122 123%| 214,462 (107 Jan. 4{131 Mar. g’
Denver & Rio Grande........... 831 8613 8314 80‘-3 83 85 | 813 8415 804 8253 8113 83 9,875 | 80 Aug.22{11314 June
Dubuque & Sioux City.....c.c.| -cecee ceeoee*i .. 87 | *84 87 |*...... BT |*...... 87 j*...... Balyl  ...... 7613 Apr. 8/ 88 Junel4| 60
East Tennessee Va. & Ga....... 151g 15"2 1544 15%| 15 1514 1434 15 1335 14!-3 1449 15 17,280 | 13 Sept.22{ 21 Aug. 4|.
Do Cp 2813 201} 281, 281} 28 28 27 28 P/ () R 1,550 | 26 Oct. 6! 33 Aug. 6
Georgia RR. & Banking Co.....] -cecce ceoenal ool ciiiil] iiia ceecn] ciiins seenn] siaian ceeca] svesenoeensee] Ll 175 Aug.17|175 Aug.17|.
Hannibal & St. Joseph..... .|¥*100 200 100 200 |*100 200 *90 200 |*100 200 | ...... soeree|l paeae-s 4434 Jan. 4|350 Sept.11
Do pref 115 117 | 11434 115% 113'2 116 1125114y 11219 11334 11334 114 12,900 | 94 ~ Feb. 26{121 Sept.17
Harlem ....... c.c.coceeenn- *215 230. | cccsen semses|Fizocss *210 220 b eee 220 ) ceeienceaall Ll 197 Jan. 8250 May 23
Houston & Texas Central.......| ...... ...... 8934 893 82 87 84 84 | ........... 1,300 | 63 Feb. 26106 Junels
Ilinois Central.... .............. 13014 1313 12915 1301s| 1293, 1307 1281,129%| 12834129 | 129 & 1301 12270 124 Jan. 4 14613 May 21
Indiana Bloom'n & West., new. 6 4314 441 44 42 43 421 43 | ceeiiecennns 3,000 | 381 Aug.18| 571 May 19
Keoknk & Des MOINER ..« .ccssns] sovecs sonewe] sonsse ssames] sussss swsnna] sasese sonear] vossce wocves| mismes gumens 100 14 Jan. 10| 304 June 2
Do Pref.ccce] --rove wmoesi] serern smases 50 50 | ceeaecaooioo] e ciaann] nns PRI 100 | 41 Jan. 4| 56 Jan. 27
Lake Erie & Western ........... 48‘2 4419 479 42 451 411 423, 4 4234 4735, 23,100 | 3813 Jan. 4| 653 June 2
Lake Shore. ..cueceeceeeaneaana- L2233 125%| 1203, 122&; 11951219 11734 11973 1173 1185] 11812 119% 177,850 11173 Oct. 613534 Jan. 20 1395
Long Island. .....ocooooeeacaaaas] 2meeee cmcenel ciiiin cieeee] cenene cmene] cemeee ceeeen] cieiin ciain] aieens 250 | 44 June 4| 63 Juune30| 20 | 24
Louisiana & Missouri RIVer....| ccceee coneie] ciiie iaaia] commnn comeee] cvvene commaa] cimiie caiai] meeeee seeeeel Ll 1 16 Jan. 26 38 Feb. 21|......|......
Do prefo . ] coooeneal Lln ] e el el el L T seeeeseel Llalls 42 JuneZ22| 48 June23|......|......
Louisville & Nashville.......... 94 96t 9314 943,] 9234 9434 90 93 001y 9234) Y12 93%4| 49,940 | 79 Feb. 25(110% May 18| 77 174
Louisville New Albany & Chic.{ 70 70 703 70% 70 0 6934 693 et ciiai] ceiceaans oo 50 58 Jan. 7({117%Junell| 30 |109
Manhattan....................... 173% 20%| 18~ 207%| 191 21| 20% 21kl 21l 225 22 25% 57,900 151 Aug. 9| 4612 Feb. 14| 21 | 674
Manhattan Beach Co-..........| ccemee vecnel coein oo, 24 + 22 22 23 23 | aeeeeneinees 300 22 Oct. 5| 593; May 26{ 30 | 50
Marletta& Cincinnati, 1stpref.| ...... ...... 16 16 16 0 | ciliess smemes 16 16 | eeeeee vnnnes 900 9 Jan. 4| 24 May 2| 33 18
20 pref.] sorece ssouve] comusn passel sasses msmmae] smoses wasser] wemes wue .-l 9 10 . 70| -6 Jan. 7| 15 May 21| 24 124
Memphis & Charleston.......... 8 T8 Fisises momauw 7 17 75 76 To0  TD | eceane veesns 2,700 | 41 Feb. 18| 93 Junel3| 291 43
Metropolitan Elevated... ..l 83% 87 86 87 8534 8uJ%| 34 855 81 8ily 843 83 6,050 | 7734 Sept. 5/126 Feb. 14| 83 (121
Michigan Central................ 913¢ 923 901 917%| BS 9ly| 87 &I 86 884l 37l 89 88,521 | 86 Oct. 6{126% Jan. 20{ 756 [130%
Milwaukee L. Sh. & West., pref{ 502 517 50 51 49 51 461 47| 461 47 -| 46% 47 3,400 | 42 Mar. 22| 647gJune 2|......|..... %
Milwaukee & Northern. ... ...} cecevevemeeal tomaoncioon] coiain i) lioiinieoana] coenae ceec] cmeinn one ..... | B3 May 20{ 59 May 27|......|.c-..a
Missouri Kansas & Texas...... 0z 417 395 40l 395% 403! 37l 397 367 38l 377 38k 48,075| 3673 0cf. 6 54 May 21| 281 49%
Missouri Pacific................. 105% 1063} 10435 105%] 1044 10512| 10233 104%| 102  103%| 103% 190 37,000 | 85 Jan. 28{1141% Juneld|......|......
Mobile & Ohio ... ..coiiiiiiiis] cocece 2uenee *36 37| 38 36 36 36 341 343 349 34k 700 | 1814 Feb. 26| 3933 June23| 12 | 294
Morris & Es86X. . ..cooieenn... 12434 1243) (... ... B 124 124 | 123%9123%) eenvn a--en 350 {118 Feb. 25|131 June 3{100 [123
Nashville Chattanooga & St. L.| 842 85 | ............ 84 81 | 80 82 | 79 179 | »l 81 5800! 63 Jan. 6/102 Mar.21| 4712|128
New York Central & Hudson ..| 141131421} 14012 14135| 140 141%| 138 1393 1353 1381 1363 133%| 49,720 11353 Oct. 6({155 Jan. 3|122 |155%
New York Elevated............. 1104119 114 119 112 116%{ 110 111 110 110%j 10921101 21,357 | 96  Aug.25/130% Feb. 15/109 |127%
New York Lake Erie & West..| 437% 45 4319 44| 431 44%y] 425 43%| 417 4314 427 43%| 165,050 | 413; July 26| 527 Jan. 15
Do ref.| 854 87 | 86 87| .....o...... 86 86 | 84l 831 853 85% ,300 | 8013 July 27| 95 Jan. 10
New York & New England.....} coccce cocaeel oeonn coiaid] comeie coanie] concenccacne] caeee B IETT T I T TES [y 60 May 10| 841gJunell
New York New Haven & Hart 1804 181 {181 181 | 175 18O (*...... 180 }oooie i) aiiiel mrnses 209 116414 Mar. 25{190 Junel3
New York Ontario & Western . 2 78| 311 32%| 31l 317 30 31l 304 31 31 3214 42,712 | 2733 Aug.22| 4313 Feb. 2
Do . wrermrenenral cevenm SEETEE] mesnds sEREEA] Seanen eesens] Soeven asmensl  Guwess 70 May 14 90 Jan. 29
Norfolk & Western.............. T o e e B T ! Iy 23!2July 14| 26 Aug. 2
Do 56 5634 56 57 b4 .56 53 531y 533 54l 9,500 | 53 Aug.26| 70 May 26
Northern Pacific ...... 39 393 333 39 377 39 36 33 37% 377 13,945 | 323, Jan. 13| 51 Mar.17| 20 | 3
Do 781g ‘794 78Y4 T793%| 77 781y 76l T75%| 774 T3 39,296 | 6413 Jan. 25| 8813 June24| 393%| 674
Ohio Central . 2634 2734 263% 267%| 259 264 25 254 26 2?’# 7,200 | 2313 Jan. 5| 377 May 21{ 14 | 281~
Ohio & Mississippi .. 44 a4%| 42 44%] 41y 43 | 41l 43 | 423% 43 14,395 | 3515 Aug.22| 60 Sept. 9| 23 | 4414
Do Prof-vsmansn] sudens smasee] wovesdiansssel Suwmes svbsms 106 108 | ceeeercenin] ceenen eneaen 30| 9734 Jan. 8{126 ‘\ia.y 21| 573102
Ohio Southern........... DAY T RN R S, 24 24 300 | 23 " Aug.26| 379Junel0|......|..-...
PADAMB <. ccocnsccsssmesssosmssin B i g e B PR (s 21913 Jan. 7(280 ~June24|168 |225
Peoria Decatur & Evansville...| 40% 413 39 404 35913 40 373 39 369 38 37 39‘ 7,515 | 271 Jan. 4| 5734 June22| 18 | 28%
Philadelphia & Reading ........ T13; T4y 7319 T45%| Tllg 7434 681y 723 66 6934| 65 69“1 109,950 | 50 Feb. 25| 743, Oct. _4| 13| 72%
Pittsburg Ft. Way-ne&Chic.... * .. AL | e cemenn] semmne monese] eomoen semanrs| wesEEE EEsE 138 138 |  ...... 127 Jan. 19{142 ~ May 17|112 {129
Rensselaer & Saratoga.......... DL T T o i e IEEETOR T TEL 421130 Jan. 7(146 Junel0{11l {129
Rich.& Allegh., stock trust etfs.| -..... ..ol coooie ivnao] cemmee ceiee] meiie ciecai] ceiie emeeen] eisee eee e 150 | 40 Aug.22| 80 June23..... {..... .
Rochester & Pittsburg......... 2819 281g| ... iieiid e e 98 28 | cueese mssees 23 29 450 | 2515 Aug 26 50 Juneld|......|--... -
Rome Watertown & Ogdensb’g| 324 33 | ....occoooi) covmen cieeie] ceeeee cennns 30 30 | ceceeeemece- 300| 25 Apr. 6 1 June 3| 197%| 35
St. Lonis Alton & Terre Haute.|*...... 54 5 T T O e eeedee.-...| B2 B3 400| 39 Feb. 28 1; May 12| 15 | 42
pref.] 90 94 | ... . L. 90 90 | 91 91 100 | 86 July 19 '4334 May 25| 4219/112 -
8t. Louia & San Francisco...... *449 46 45 45 4419 45 423, 44| 40 41 4253 44 4,000 39 Mar.24| 55 June 14 25| 48
Do ref. . ..| T4l T4l *734 T4l 21y 73 69 72 66 681 673% 71 2,985| 61 Jan. 4| 8l1%4June 33 | 65
Do st pref.| 1073s 10739 1081y 108& 1063 107 12| 105 10610 104 105% 100’2 106 % 2,185 | 90 Feb. 25 11512June29 60 |100
St. Paul & Du.lnth ................................................................................. 26 Feb. 9| 4213 May 4| 256 | 40
0 S 3 - N o o I e S o g 70 Mar. 8| 89% Ma.y 25| 50 | 79%
St. Paul Minneap. & Manitoba 103 103 | 10273104 | 1025 1023| 10213 102%| 102 102 1,720 | 8815 Jan. 7(107 ~July 9| 67 | 88
Scioto Valley i wamne sihmmel seeman sueens] wecwae gdabeel eremer sammar] eevsne seEELE] ssesee emmEas]  _seeces 439 July 16| 443 July 16|......]------
Texas & Pacific. ... ............. 4919 5134 503; bl3| 475 50l 453 481 474 48ly 68,164 | 41 Jan. 4| 735 Juneld| 30 | 47%
Toledo Del &hos & Burlington . 25 25 T Y R P 237 237% 300 { 23 " Mar.10| 38 ~May 13|......|..-z:«
Union Pacific ............oomooon. 11771191} 11833119 | 117331185 1167 11814 118 119"8 158,986 (10313 Feb. 25(13134 July 2| 80 |113%
Urited COmpAanies Of IN. Joooooo| woeeee comeee] coveen omomen] momeen mmmmee] coeen cmeeand meezam cmecae] somzee meesaal ool 186  May 14{1911 Aug.24(1574|180
Waba.sh St. uis &Pacmc 4933 507 4833 493, 485 49| 4735 48%, 40l 48%] 471y 483% 48,243 | 39 Feb. 23| 60 June30| 206% 48,
MISCELLANEOUS .| 89y 913 88 89| 8814 893% 863 884 863% 88 88 89 42,783 | 77 TFeb. 25| 964 May 16| 514
American District Telegraph ..| 56 56 | 55 55 | .cccev cunonn SO R 7 R e [ ——— 800 | 46 June29| 7414 Feb. 12| 50 | 81
Delaware & Hudson Canal ..... 1077 109%| 1072108 | 1075 108%| 107 1072 106% 1073 10713107%| 17,980 | 895 Jan. 411153 Mar. 7| 60 | 92%
New York & Texas Land ....... *45 © AT | *45  463| *43 = 463l%.._... - S I ! R 30 Jan. 15| 49 Aug. 2| 25 | 30
fbon Bty Enivicn g, a8 118,188 i, 080, L 0 R Sl SRR R R
Mail. ..o, 4 49 4 8 ,04D -q, an. eD.
Pullman Palace Car.......cooeeaf coooee coeocl) oo .0? ls 1“ 18 ]" .............................. 200 [130 Se%t .30{151  TJan. 3|10712|146
Sutro Tunnel .................... 1 11 "1l R € T T S 1 ) el IR 5400 | 1 215 Apr. 13 l 4%
Weat.Unlon’lig}.i ex-certificates| 857 86% 8313 86%] 8313 86% 83 832 823 843 837 847%| 192,877| 77 Apr. 19 94 June20!......l-ceee-
Adams ... ... .l li......... “137 138 [-137 138 [*137 139 | 138 138 | 1373139 | 138 138 102 {120 Jan. 5 141!2 Aug 13 1062 68%
American.... 94 94 933 9319 92 92 90 9211 90 901z *90 9114 1,068 | 62%Jan. 6 Oct 54 62
United States. 70 70 70 71 *70 72 70 70 *69 70k *691g 71 76 51 Jan. 4 75 June 11 42 253
Wella Fargo & CO............... 132 132 | 131 131 [|*131 ...... 130 130 (*129%9130%3*129 130 235 (112 Jan 4142 June18|100 |115%
COAL AND MINING . - 55
0010“013 o l&'i ---------------------------------------------------- LAY 71, 491| 48% B1 5.860 gg IJ“” 22 g% .]Tu:ay 2% ggl‘l 42%
orado Coa YON.cisisnvsnes]| sassve = 509 51 50 52 49 497 4T 4 ’ an une
ConAnas S Om & TION.cosusicsssac] sasaaa anacs|. O O1, § G0 83 | 40 49 8| fA T .| 31 ‘Apr.19| 43 Jan. 15| 28| 39%
Homestake Mining.............. “19 20 | ceeennaeonn. *19° 20 | *19 20 |-...... 20 |*...... 19 | ...... 151 July 15| 291 Jan. 4| 26 0%
Lmle Pittsburg Mining ........ 27 27| siiin annnn *23 3 23 2% *23 3 | *2% 3 200| 1%Jan. 5| 8 Feb. 7| 17 30
I{OB& Land & Mining....... CICA B I I e RN TR, R 34 Jan. 9 Apr. 22| 2% o7 4
l[ary and Coal...........0....... 25 27 *24 26 | ...... 24  Aug.26| 35 May 27| 16 99,
Ontario Silver Mining .......... 3619 85| 33 Jan. 10| 381 Juneld| 30 34 4
Quicksilver Mining ............. 14 500 | 1233 Sept. 7| 212 July 7 9 78:‘8
: Do pref.... ... 57 200 | 53 Jan. 5| 75%July 7| 45 34
Btandard Consol. Mining 211 800 2L Aug. 6 27 Feb. 17| 20
Oameron Coal.........ccoeeuun... 381, 381 2,000 25 Apr. 27 534 May 26 S
Central Arizona Mining ........ " 2| ... 113 July 25 Feb. 2 70'!
Cumberland Coal & ITOD - - oveoof vooon o) oo i e T e e e el i 10 ~June 1 20 June 3 23 1 35
Deadwood Mining. 61 150 | b5 Sept.17| 14 Jan. 1122 35%
Excelsior Mining. ...ooovreeoeed cooos ool e el e i) e i e ] et el .1 ®1 "June 8/ 7 Jan. 8| 6 3
New Central Coa o sz 300| 25 Oct. 6 3014 Feb. 9| 20 36”
Bilwer CHA MININR .- - oo v oooooool comonn covioid oo e L i i e el 314 Jan. 11 Apr. 131 24| Doe

-* These are the prices bid and asked—no sale was made at the Board.
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QUOTATIONS OF STATE AND RAILRO

N

AD BONDS AND MISCELLANE( TIES
STATE BONDS. : OUS SECURIIIES‘

SECURITIES. Bid. | Ask SECURITIES Bid. | Ask :
. . : SE i
| = CURITIES. Bid. | Ask. SECURITIES. Bid. | Ask.
Michigan— e e
A};‘;‘;ﬁj‘g $0 5, 1908....] <sazes 79 é‘g,mfg';;?; ' ' 10 N. Carolina—6s,0ld, J.&J.[ ......]...... South Caroli
Class 2. 3 t0 5, small 12| "787|..... 78, 1890.....11 1111l R 68, Old, A& O, oooosonl womnnfennne 0, Act Mar. 23, 1
Class B, 59, 1908........ 95 |...... Missourl— - TTTTTTL YT TTTT No. Carolina RR., J.&J.\ ... f....n. non-fundable 1'338369} 12‘94 13- -
s . 48,1906 ... ... 82 |87 6s, due 1882 0r1883.....| 102 I s B i Brown consol’n 6s, 1893|
Ga.10-208, 1900. ... ---- 103 |e--... 65, due 1886 ... . [1]| i10”" B0 Coubs ity i} smsessfrosnce b LR B I
Arkansas— 68, due 1887 - .o..........0 L1110 O (vt off, A.&O.| ......|...... 6s, new, 1892-8-1900....| 69 | 70 -
LhaDRatd,1899-1000...| 32 | 38 || Ga due 1888 . ol il unding act, 1866-1900. 13 ...... gs, now, 1opas AP &2
B, B ook & Ft.S. 188 | 24 | 30 || 6s, due 1889 or 1890 ... VO N New bond 1esignnl 28 1 Virginia—6s, old ..........
7s, Memp; & L.Rock RR| 24 [......., Asyl'mor Univ., due’92' -1 11000 Don S’AJ-&J-. 92.8] 22 [...... 08, new, 1866. ... .. ..
s, L. R. P. B.& N.O.RR 24'; 127 Funding, 1894-'95....... ‘ irs | Cha.thao n &O. ... 22 |...... 65, now, 1867 orrrmmnon
78, Miss. 0. & R. R. RR.| 24M3'...... Hannibal & St. Jo., 88.) ......{-..... Lo lm R....... - LNy 0 B o honla
75 Arkansas Cent. RR.} 13 | 20 Do do '87.| ..l pecial tax, class 1,°98-9) 8 | 10 6s, ex-matured coupon. .
Connecticut—6s, 1883-4..| 105 H...... New York— S It i Do class2...... 8 9l| 68 consol., 2d Looupon.} &0 :
- Geor, 8,1886 ... ..-- 108 4...... 68, gold, reg., 1887...... 110 c S 01888 3. .. s e 8y 10 || 6s, deferred ol 16T
o, 1586, ..+ - 111 113 B8 2010, G0tD: ABIT +ial o eebonn: onsol. 48,1910.........} ...... 90 ||District of Columbia— i L
78 new 1890, g I {13 || s gold, coup, 1887 .- | yeolooon oSmall. L T 3658, 1924... 107 :
78, gold, 1890 ---------- 116" |--20|| 6s, loan, 1891, 0....... 120 |-.o20|| s, 1886 Sl Bondn= e 107 |..oooe
g e P g B e ) AR e 18 o
A oy AU L Zosoaceans y M R. ) 1 R caBOew
s contel, 1914 a8 197, - - I - 5 coupon, 189399 .....| 116 |...... bl Giaptvn Gl i
Do  registered.....| 110 |..ooo2
EIT.A\IL[,ROAZl BONDS AND MISCELLANEOUS SECURITIES.
rie—Continued— i
Baﬂl‘Oﬂd Bonds. Buff.N.Y s Peoria Deo, & Ev.—1st, 68 10724(108 %
o B Ered, BT [ me i ako il b R e o
a. — , 1918 ceeene]innnns . .—C.Pac.—G.,68.] 1141g...... 5
ghcreeakin S Sl o o Gan Somain Brunin” (1108”60 artn UG 1
'o 3 Ot ¢ 4 ) . . ", S 3 > 1 Pryatbaiat i~ 3, e
P T S e A e sty Qi b R T B
08f. H. & X8 : al.Har.& S.Ant’0—18t,68 nds, 68.§ ...-.. 5%||Lake E. &W.—Inc. 78, '09| 68 | 69
Bur. Ced. R.& No.—18t, 58 100'2i101 1st, La Gr. Ext., 68,1910 West. Pac.—Bonds, 6s/110 |...... Sand’ky Dit - (8, 66
Minn. & St. L.—lst,78,gu| 120 |...... 2d mort., 7s, 1904 .. 4 So. Pac. of Cal.—1st, 6s.3...... 10434||Laf. BL& v‘—mc'f}]’?% 0
Towa C.& West.— h,%s ____________ Gual oy (8, LIUE ..o ideoenns 112 Union Pacific—1stmort.| 115 |... .. 1. BL.& Mun.—Inc.78,’99} 70 f...e..
CRap 2. F.& N.—18t,68] ---: - 6 || S o & o onr | 107|120 B P Tausr | 1135115 || Mob.& O.—i8t prot.deven]| 85| i 2
ggnmfgga—lst. 78, '3{) 112 |...... Houston & Texas Cent.— o %i: kiis%grggrgls'lgg's’% }%é‘“ 124 || 24 pref desbell)llé?n"ggben' ?}? %
‘neasp. & O.—Pur.m’y fd.} «-cooolo-v-on . 8, 1123 . . debentures.....
88, gold, series A, o8| i sp-ll 1stmort, Lgt, T -l S0 13 Collateral trust, 6s....| 1081|109 3d prof. debentures.....|....-.- 64
gs, gold; ser. 113' gn%. 1(!let. gi ;2 !53?‘2 1st mort.. Waco & N., 73 1141 K?gts hlPagé—llgg.GGS,‘Qs tﬂg """ Ny L%keE g‘evnmlr:g.éé. S g% '
currency, int. der ... \ sra! - ., 68,1896...... 3" : . .—Inc.68.\¥......
Cl}ﬁ'}&go & Alton1svm..| 134 L 34 consol mainling, 08 M0 Den. Biv. bs,ass'd, 09) ... 13 (NS M tox Dabrscrin| - e
ncome 78, 1883 ........} J70 |eecee Gen. mort., 68, 1921..__.| .__... 100" Difes D8y ~..| 106%|107 |{Ohio Cént.—Income, 1920] BL v
Sinking fund, 68, 1903..| 112 |...... e b g Sy i e Cent. Br. U. Pac.—18t,68{ -.....1...... Ohio So.—2d Inc mo, 1080 %6 | o
Joliet & Chicago—1stm.} ------f.-.... Dub. & 8. C.. 2d Div. .? 10 |00 Funded coups., 78,95 -.....[.. ... Ogdensf)—&(r Cnc'iﬁs'}?m 40
La. & Mo,—18t m., gUAT.) ------ 1207|| Cod = & Minp—lstm.|t114 {1100 Ateh.C.&E-1p508, 1008 ------ 101" || PEoria D & kv —Incomeos| 75 e
. ved. F. . A O ‘At Jow. Co. > . & Ev.—Incomes| 75 |......
gamort, 181900 5ok i ot 34 s, 1008 80, | 937 AR AN I 11 | P e M G
1st, guar. (564), 78,°94 o 5-638'13099 9, 93, Mo. Pac.—1st consol., 63 1...... 109 |{St. Louis I %sft—fﬁng'wn il e
L BRE ). 78, 1898 (24 mort. 3.4 5-8e, 1909 18,2, s 3d mortgage, 78, 1906./%. ... 118 125 at2Ts oret. int. acenm.|
20, guar. (188), 75,793, Indianap.D & spr.1st,78) 1021031 Pacifio of Mo—lst, Gs..| - 107 g i St s I
Miss. R. Br'go—18t,s.2. 68 Cc -No.—18t, 63 gold 110 1110% 2d mort., 78, 1891 o114 2d, 63, int. hoo'mulativel. 80 f......
C.B.&Q.—8p.c., 1815'111‘-.-'83 Keg{‘.l’ﬁon(’)gs’ lgg"’; """"""" 9712 St.L.& S-F-—é(l. 68 .(‘,I.A‘l.::::: 1093, StP i{:&{ly--ber.lz..mc.'m P e
Consol mort., 78, 1903.. e alon %—legsvsmll ------------ 3-63, class C, 1906. ... ... ..|.-.. SoThng Mon Ry Tooo b5 50 | 89
(,51% Isi‘rékgngefund. 1%0911.7 Mich. So. & N.I. 8.£d. 7s] 1074{112 ?;Ss's‘i}“ﬁ‘éi’*' 19(,06&'6- 9333 937 |ISt. LA @T II{L—{{D’;\EDI(;;hgz iee
. R.I.& P.—6s,coup. Cleve. & Tol.—&ink. fd..| - 110, st, 63, Peirce C. & 0. ....-.f ... Tol.Del.& B.—Inec.6s,1910 --220
g5, 1917, registerod ..... 2 —~8 % {1 % LTS o) Equipment, 7s, 1895..]-105 |. . .—Inc.6s, 910] ----.-. 47
Keo.& Dos gt.—l:t, .55 10371101 011235" gm}&d% 7}?. 11886.. Hgé ...... So. Pacific of Mo.—lgf,)m i 00 1077 Tg)xaég)tl,lLDw'-{”?' 1910..1%....... 37
Contral of N.J.—1stm. 90! 11812119 || Buff. & o Ash=18. 1199 | Tex. & Pac,—18t,68,1905| 100" |...... ;&St.L.—L.g.,inc.1920; ...... sesese
%.?fncm‘“"-- ?ﬁgﬂ{ggb'% th 1 igh BULE. & S1aL6 LADG. T8 zovs-r]-oom o el 28’11? LAy - ‘
‘onv., assented, ~ 14370 - 'd gr., reg. i
Aahvimen, od, 19021 108521007 %é‘é‘ & ‘Ev'i‘m%etog—-%(st NESSTU NN P jhoomed Lheh e gg ;i G Miscellaneous List.
Leh.&W B.—Con.g'd.a8.| :.---- G R o o et i oyl (Broker's Quotations.)
ey A BT vy Y e Shore—Div. bonds:*....-- 129 Pa. Co's guar. 41bs 1st ¢ 1011 Bost. Har. & E. new stock 13 2
M &St PinigapD,| 183 1831 ngsoi., coup., 1st., 78 %gok ...... Registered, 1921, .....1 <-w-n- Chic.& Can.So.—1st, g., 78| 45 | 52
24 .7 310, B, D.. 1898 120 |..... Bl GonsalL, Iog., 1st, 78... 12§ 2|-ooo.|| Pitts.Ft.W.& Ch.—lstm|$140° |. 00 Cin. Ind. St. L. & Chic.—
1stm.,7s,$ g, R.D.,1902/ ------ 123 i R 129 2d mort., 78, 1912 .....| --..-. i37°"|| 18t mort., 63, 1920 ... . 104 |104%
~ Istm., LaC. Div., 1893..¥122 |...... foonmnl, e AL 0 o] 20 |10 Sd.mork, 18; 101 @ueoeec} sup—liw Ol Mook Val—ish, Tolljes |-
Iotm T & M 1807 o | 180 (1257 || Consol., 7 Tbgville—| 1141 Clov.&Pittsh,—Cons.a.| 130 [131i)| (20 DAL, T8-- oo oo HOT |
1st m,, I. & D., 1899 120 |...... 2 + 78,1898 ... 2 TEEREEE 4th mort., 68, 1892....1%113 Col. & Toledo—1st m., 7s.|{1120 i23™"
Itm’ G © or. 1008, C|f121 124 Cd r{lgrtﬂs,. old, 1883 100 |...... Col. Cho& I'C . i8t, onsl -oov-.|130 || 28 mort. 78....... . 't [118
stm, G & M.1903..- 17908 1123, ‘ecilian Br'ch—7s, 1907/ . ... .-1110 2 con., 78, 1909 .....| -<-n-- Des M.& Ft.Dodge—1st,6s/1103 |11}
24 mort., 7s, 1884 ... |$102 |..... R ey 191 100 1103 1st, Tr't Co. otfs., assd|#......[125 || ST H& Hen.—7s,g.,'71| .75 | 80
18t, 78, T.d D. Bxt, 1008| <-vee-|eovn- . H. & N.—1st, 68,1919 100 {102 24, Tr't Co. ctfs., ass’d) -----.|. Gr. Rapids & Ind.—1st, 78| 110 |.
S.\V.%iv., Itk e| 10554106 PGenlmort., 8s, 1930..1 105 {105% 1st,Tr't Co.ctfs ;;up 1 1507 18t mort., 78, guar ' 1156 121
EWBL LR s | pomBn et 18 1017 siEVRioREY ) B T
ot O b8 Dav, 110 o 055a)i06 || S more 56 1680 oo 00 Fer S04 mOrt., 76, 1808 o.| onoe|oorees || StOCK 15 |18
1stm., H. & D., 78, 1910| ------ 118%|| Nashv. & Dec.—1st, 78, 116 > 54 || 2d m..gunar,7s, 18981 ......[... Kansas & Neb.—1stmort..| 80 | 85
Ch.& Pac, Div., 68, 1910] ------ 08!l SEN AlaBt Sti 78.4 110 1....- Pits.B'd. &B.—16,68,1911] .| onee- 2dmort.................. 26 | 31
(& Pac, Div, 68 19001 1555) 07 || Tevanninov. ~ao1030 Boeee 1067 || omo W.& 0% —Con, Tot.| 801! pai|Lone Island—1st mort... .| 153
T Pt L U s it T i ROCh. & Bitto 18t,68,1921 ... 102122 MOt oo ;| 109 1113
) TS e L. Erie & Western— . Rich.& All'g.—1st. 78,1920 1051 102% Midland of N.J.—1st,now-| 91 | 02
Interest bonds, 78, 1883] =< <--|------ 1st, 68, 1919.......... . 105 1107 ||Scioto Val.—1st, cons., 78.# 2 108 Income, “A” ... <143} 16
Consol. bonds, 7s,1915..| 130 |..000 fepndusicy DLV, O 1000 S5 102 ||St, Louls & I. Mount.—-18t| --....|117%|| Lhcome, “B” S—————— o0 | 10
nsion b1 R 8, BOES L y U5, sioiw mort., 78, 1897 ...... 1 CK .ceeis i o
1st mort., 78.11133’578' 83 1081 M ouisv.N.Alb.&C.—1st,6s} 102 104 |} Arkansas ]gr.l—-&l)gt mort. :ll}gle i3 ||N.Y.&G'nwid Li-ist,78,n 53 gg
Coupon gold, 7s, 1902...| 125 125~ fanhat.B’ch Co.—78,1899} .-~z 94 || Cairo & Fulton—lstm.. 111 || 2dmort....... o O
foabon gold, 78, 1902 122 133 N.Y.& M.B’h—1st,78,'97; 106%/...... Gairo & Fulton—1st m..| ;5o 11, IISt. Joseph & Pac.—1st m.| 85 907
Sinking fund, 6s, 1929..| 106 ‘08 Marietta & Cin.—1st, 78..[4119 |...... Gen.c.ry&lg.,5s 133{“' 85 & 021”94 mort ’ 1 25 | 34
Sinking fund, reg....... |3 106 || | 1st mort,, sterling. .. .. soenerydle.bs 193l | 88 1 8, llst. Jos. & Westn—Stock,| 12 | 17
Towa Midimd—1 s gal5128 Metrop'lit'n E1L.—15t,1908 5 mort., prof., 7s, 1894 150l Tex. & St. L.—18t, 65,1910 a3
Galena & Chic.— B ote 8 00| T 2d mort., 6s, 1899 ... 2d mort. incomse, 78, '94] 106 53| Ttah Central—1st mort 106 (108
gt s e lag . ey tout-on g 1 BARSRECRE et |11 ptan Sownern ot mort) 1085~
Winoss & é{u i’—lstm.. tii)'g"' 126 Equipm’'nt bonds, 8s,'83 2.(1.11;:11(}%1 % ]s'fla‘n'__lsr’"ZB LEE o 2d sgll’lig"s— ﬁsetsems’ new gﬁ 4
90 more o Destsbmd 05 lisicl & 180900 T o A S T3 PO ) IO smmeeees o
CL.C.8 Toira 1907 -l 5| o Coupon, 53, 1951 ... St. P, & Dul.—1st.5s,1931| 98 |.-..
CRLLAN, ort., 7s, 1914.. 9T |20 Jatk. Lan &55' }sgsiéb'l Tor. 'ge?}?l“’s't‘”s' 1909 1087, --.. Soustiors Boourities,
.0.--Ten.li : - —0s, ol. Del. & Bur.— 3
18t m., con, 76, 1807 | 114 |.0270 Mil.&No.—is6,4.5-65,1910 Yot Dagt.Div, 6o 1950|110 93 || (Broker's Quotations)
LSL B a0 G897 sl 1021|103 5|| Mk L.S.&W.—1st 68,1921 1st, Ter'l trust, 6s, 1910] -..... > STATE '
% o& wpi %M‘i'lts';é 68,11;){') 65l 105 102" Mgbi{é.&ag‘éa’(ggg.,gggl 663 chi LI.);SL P.B—G'ian.l'm., 6sl 98 | 981,![So. Cat.—Con’ggi.Sés(good) ...... sossem
st.'.P.&S. -—'—8 , 08, S30.] cecceclecacas 24 m(;rt., inc()m'e' lgli_: 1C. V.—98, 9 0"": % a2 a5 BI'QW'DO, consol.... ..... 103 05.
o A e T e L Haw, Ble0h 1610, s 108 ||viseia_Now oSz 53 ) ot
.L.&W.—75. conv. 99| -..... .—New m., 68. Hash-1 y A8y LA lk] ememee LROADS.
Mort, 7}“’193;. conv.'92 gagchis Morgan's La. &Te_x,lst.gs W,iegf&sgwhi_oit.tu of'09| .....- 109% (ALl & Gulf—Cong)?ﬂs '97[t109 1112
e i g 0| e chack st =tk & Wl ataly 12, i Afh gt ton o Ty g
8 y(8j 1V Hooa... N , 1901 ..ol e U T y O3 i ceciaeeaaaas
24 mort__}?g%egﬁ—ISt m T%:;g 56" N. Y. Central—6s, 1883 .. %%Ei%lt‘xt;"tebx(fﬂdrlssﬁsgtagé 163 i Stock . ""s """""""" ?; 9’}
Bonds' 78, 1900‘:: ----------- - 68,1887 .. Consol., conv. .8 1’ Bl el Car. Central—1st, 68,1923 95 (100
Tsof Ta71.1000 sive |igsn| G realestate 1885 Gonsol, conv, 78,1907 108 |11 "||Cata»—Consel. m-, Ta-| 137|132
oot it 0 , subscri H ’. . OCK...cooc0avenn
Dg{;fﬂﬂll-ld?m}f; iaf 75 i3 [ R (;:1 ?Bfétln%?gi): o %ofi,szs&gs?ggd. 111 |13 ||charl'te g.&A.—Coﬁébi.‘ié 109 (113
mort,, 7s, 1801 " 2 st mort., reg., 1903 .. T1l.&S.1.—1st, 7¢ 5| 1007l mort., 78.............. 104 (107
Ist mory a8y 1891 ... (3o 18 || Huds R 4 d, 8 1,85 -&S.L—18t, 78,1882f 100 |...... SOCK. - nveeeeean.o 50
o e e [ e T T L I e O e e
N G R RO Ot avmart 13 113 | Gporgib Rond b ™
g., 78,1017 foiii ~oU, . Y. Elev’d—1st, 78, 1906 1 b eyl S S iy Bee oo S mmin o mtimm e S 110
Alb. & Suj ?—113'6 ------------------- N.Y.Pa.&0.—Pr.I'n,68s,’95 w6§{"t,“‘r§gf"_“{£‘,01°tv 78.1 122 ). ... Memph.&Char.—1st,cons. f11() Hg
mort., ¥s 18—8m-- Ts|, N.Y.C.& N.—Gen.,68,1910 1600, Tk, 0, coup.| ...... 120 || 1st, consel., Tenn. lien..| 110 {115
Stroorts 18, 1885 NY.& Now Eng 18t 78, | B 120 ||Miss. Central—1st m., 78| ......
8ns. & Sar.—1st, sou 1st m., 68, 1905.......... Spring v,fr\ W 31' tesl Il 2d mort., 88............. 06109
st mort., reg 192 D. Nevada Cent.—18t m., 68. Oregon RR.&N L85, O8] socoocfseasse N. O. & Jackson—1st, 8s.| 110 {114
env. & Rio Gr.—1at, léoo N. Pac.—G.l.gr.,1s8t con.6s b S NAT— BN wxes 1097l Certificate, 2d mort., 83| 112 {117
é:& %%nso}g CPREYD Nnggg;gre{} 61;8'619211‘9'2" t INCOME BONDS. Ngsthearstt.,g.c.—lstni.ﬁé 126 |.--cce
. B & P~ 5 - Y0 AL —18 » B, oy O mort. L B R i 11 seeccce
ET.Va.&Ga.—1stcons, oy Nort.& W —G.lm.,85,1931 & e D e 16 port Boyal & A —ist,gs| 103|108
o mass mort,, extonded. O%Ign{:ogé;?;bd—cf nsol. e. L Atl & Pfxc.—l}fhc.s'lg)fi%)s' .......... ook an.—1st, cons, 68 102 1101
im0 Consoldiaia 1ot et o1 1ot | 00" lsonin i 7 ) 189 |-
Jext'd. Be. 1690 - , st m., Springfield Div.. hic o Toada 90 e SPOCK oo e oo nnss 120 |....- -
Sth mort, eg.%gs'lls%gso ;'[Ohio Cent.—1st, 68, 192VO. gghg ,Ilzl&‘.:'—i&cl(il(i"m{nlf',Ts'- g B 72 |18.Carolina RR.—1st m., 78 1103 """
I:)t.cqngoi,, old, 78,1926 1st m., Ter’l TT., 68, 1920] ...... 1 P PR i LCOrta.t «c.occ0| -.---|| Stock, assessment paid.| 42 | 45
o Dock Somiayaan) ---- 128 |jonlo Se’—tatar by 19aL], 80 1,95 lEmend & e e e T I L 2 e T I
..... S.F.81D.65,1897 §......1110 ||E.T.Va.&G.—Ine.,68,1931 5013 517 Westorn, N. o M o 70 115

* Prices nominal,

t And accrued interest.

t No price Friday—these are latest quotations made this week
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. [VoL. XXXIII.
New York Loocal Sec
urities.
‘ Quotations 1n Boston, Philadelphia and Baltimore
' sk Stesk Tileks _— It;snr:.nlcge Stock List. ——— i .
ations 8. BAIL 8. | Ask.
No. 7 Pine Street‘]Y' Broker. S A T Bid.| ask
s : Cam. & Burlin g
ANIES PRICS. poron | veon, 4 BOSTON. ) Catuivisea 1o, .';"c‘},gg. ... (i
T Par. o . cpeka 1st m.78..... 122 {123 do .m. 108, 88'"
mmz oo are Bia| 48k MPANIES. Par. - - ?‘ }mg rau;.’le T 0 ne' 78 Imo suafosse T
tonal. . 1 id. | dsk. and {nc.8s..| . |.... ||{Connecting s, 1900-1904......|. .. | "
Kmorgear v e e A Atiantic & Pacifl ", 6. - ... o8 | 08|/ Chartiara .,;;“%m_g'.c:'m‘
m. «ee. || American............ o e mo e
weryf‘.lfl.lge : Amerionn Exehangsl: 100 }?‘l’ }gg Boston Ll MBIDETE cerrreer e, 0 |.... ||Del. & Bound Br:{lvta?rl%lgos e .
BOwery. s . g?&%" .............. 25 215 suston a Albany 7s ......... o . E?tg %’Ve'nn. 18t mort. 7s, % {su‘s
d . WAY.coeooasaans 26 sees L do o OB..cooel 'm
&lmt?.f.l.).rgffs -+ « || Brooklyn............. '-: %33 2[2 doet.on(;h Lowellh.... """ : 5% ] do .porg'l;::!ll;'f..".so l(1)(2)
ase.... ...l - || Gitimens®. 1 I 20 (160 [170 | woston'® Providence 7% .. .. |-+ Eeston & Amboy, ... cro-liig | -
atham.......... . 1 S 70 {128 |180 oD & o Tey ence oo, |00 | ||Hacrisburg 1st mort. 68}y, 104 |,
emical D || Quingon, 1T 100|185 {0rl- & Mo., land grancs .. (10,0 |-oo. | H. & BT, 1at m_ T, goid, -
Chemical... /I DU | i ool ol Y do Nebr.6s ...... 33 IR PP do  cons.m, 53‘ 1895 90.....
tiens’s .. .oom:... bl | -t 20 1159 | dn Nebr, 68 ......... 1:53;/108 |1thaca& Athenslst 18,6000 00 1
e e i Continental.......... 100 {250 |.... Chi do B lNebr ds' 90 | Y0X||Junction 18t mort. fs, 82, . R e
B i || el 9 gy | oo AU 0 | R v RS
mgﬁ%ﬁ““' Exchan ey. gg l:)g 100 ﬁwnm VRLer. 8 o ' ve |9 ‘lley,(ligt::gcp 9188% 131
. L5 1
Bt i v e 8 e | WL am BRI R
l“lrthx&},}'li,'é; ------- Firemen'’s Trust.....| .10 [110 |.... | Fort Scott& Gulf 78.. .ecu-.].; S do do s, r%.,igfg 1
..... -ee. || Franklin & Emp....| 100 117 |i24 Fort Bcott&Gulf Sacloull | e || Little Sehuylkil), 18t g 5
Fourth.. .. || German-American..| 100 [180 |90 dartord & Hrie fa. L1} 58w G8IIN. O. Pac., 16 m.. 63, 1620 ... =
u{]t.on.. ... vews . gleggéania ,,,,,,,, veee % 155 (163 Kul(;“g Lag{eggegcs?’. 488 117% o NOl‘thd Penn 18t m G.B, cp.,’ 85 105' sowe
A SORR o s us |- oo Bith, 78, 51 : O gentSimCP N6 | 12
(ggrman American*. 5 --:. X gﬁeagg;ix(:h" el eis 1(2)8 0&.8’ 1270 %gtx‘(ec;‘n C:nl;:a]bl‘nsith' 13,13‘ Xég _"‘ go gen m. 78."’0(:})’ ,lm. l‘&.
Getfg:g‘fzchanget. }gg Hamilton . 15 189 138 New York & New Eix'g'.'é;":' 108% 109 do_new llgagséger%' W - B
Greenwich®.... .. .. 56 1720 |- || Booover 50 |156 1160 go - |74 imallon Cregi st . 18, coupsa | il .o
ek laibontn IOV ol 1 Hoffman 50 | 60 | 70 'New Mexico & So. Pac. 75 eittsb. Tltusv.&B' 7s cl;' % P
I‘r‘;? Web.cemesnn| U0 lone Y55 gg?ﬁé& 128 150 [158 )gdensburg& Lake Ch. 6x - 991|100 o &NdY o
: A e || Pa C.
e o I | e @8 | BB G e R
ather M Manut’trs ) lgg c | | deving s e eeeeee 330 130 | 33 | Bueblo & Atk . Vailey, i8.n.. |ile (120 ol ron. m. e 1199‘0 ool
Marine.. | 100 o || Kings County (Bkno| 20 1200 [2:0 | Nanand o Mase RE. 68 1 N 39 i e et e I
u’ket,..'.'..'. ........ 100 .. 1155 || Knickerbocker...... 20 |60 | %0 Vermont & Mass. RR.,68 ... |.... {**** do cons.m. u.;&,i% IR
echanics’.......... 99 |- |.oo. || Latuyetto (Brkiyn).| 50 1113 Vermont & Canads, new 8s. | ... |**** do o™ sy B T
Mochanics’ ASsocn,| 50 [ooer |-e- Lamar ................ 100 |.... |'&5 bt Penn. Co.,68. reg...... .. w..|-oer |10
Mechanics’ & Tridrs’| 25 ... |- LODOX -..verevesreerns 99 |'gs | 55 | Atchicon & Topeka .. ... x{137 |5g do " 'do 4xs.... .l (100
Mercantile.. 100 . Long Islaml(B Kiyn)| 50 [112 [190 | Boston& AIDEDY ... oen veon].... |1893[|Perkiomen 18t m. 68 coup.. '8l ...
erchants’. ... .o 50 1150 | Lorillard .. ........ 95 |'a5 |123_ | Boston & Lowell.......... .. 110" |'Phil.Wilm &Ba t 48, e Bifesee i
Hehi ] 8 | e e 0 0 b ) B ol | el Erig ity o 8
opolis*.... ... . - oo nce. ... 3, joee 1 s
Motronolican .7 160 |ig6 Moon S traaers. .| 193 |i60 |i%0 Cheshire prefervad. ........|-uy |'85; po  SOM 3o ganasol oo it
Mount Morris*.. . . Mochanies' (B'klyn).| 50 [15) [130 | GBic & W e v g | 555 Pugiar Newt'n & N.Y. 16t m - I
Murray Hill* ........ 66 1 Mercantile........... 50 1 t0 |wo | Gin Sandusky & lev 23%| 24 ||Phil& R.1st m.68,ex. d: 427 D
Nassau*.............. 100 it |00 Merchants'........... 20 1117 159 | Comeord..uruciisereneennnens f e . do @ mllgm “eei [ree
NABBAA*. v v res vseees 100 ...+ || Montauk (Brooklyn); 50 |113 Connecticut RIVer, ........... do 2d m., 78, ¢ 20lizg 1o
New York Countym 100 oo Vo Nassau (Brooklyn)..| 50 (150 wes | Conn. & Pannnmpslc... do cons. m..7s,c Pigri|128 |izs
N. Y. Nat'l Exch'ge.| 100 eeee Jieer || National....eeeonnsn. 37151115 | .. Connotton Valley.............| 29 do cons.m.6: '%ﬁ" 1911 =
Ninth............ 100 [121 |... New York Equitable| 85 (155 |igo | Easterr (M88B) .M nnneeneenn.. 45 | do imp.m. 6“’g R I b
R s oesdacagrens] 100 0y feoeee f} R OW L ORK Eaiion: 100 (110 Eastern (New Hampshire)...|.... |qi do gon.m 6 o G103 06 |.
North America®.....| 76 .0 |l New York & Boston.| 100 | 85 | .°° | EitchDUr®...cop-soee oo (180 S0, 10 1. 8,000 O
0“9132‘:“------5::-:: 80 |o.o fores gﬁ:ﬁvzggrk City oen... 100 | €5 | w0 B‘llnt&Pel&e MArq ....oeee.. 28 (2;;8)% do d:b. ébuf),?ws))ii g el
- Pac . sws |y5g || North River 23 182 (5 | Fors Scott & Gulf, 5,’1‘53 % 128 do somipCiad; off, 1685./ .. | 8
170 || Pacific. 25 |2g) g% do common.| 85 | iz ao one"is f{'b"vsgg- o
e |..o. || Park..... .. 25 1% %2 | IowaFalls & Sfoux Cliy.....| B3 87 do 78, ( g9 ... |70
... 110 ggg%[ie(’jsoope 20 (... 216 {ﬁlmehl{ock % Fort Smith . 70 | 71 |{Phil. &.I..Coal&lrcn dgi)o'ls 9§§ Lk K
cer e R : an 1 et EETTIN PRYYS
.. |22 || Phenix.. 80 133 |Li0 Y. & ONC.oerr 1 |6 8o mort. 5o, 17§9£ s.on ool i
.. || Relief.....". 80 |133 /140 | Mar. Hoagh. & Onto.pref... \.occ |°" Phila. Wilm, &B It. 68, 'Bdrnnr| voe booe
|| Repubiie T 20 1 £9 1'% | Nansuas Lowell.. i5 |- | Plite.Cln. &3t L g ot o) Ml
cons uswn |} ROEROPE woccin’ v | 199 |53 | B | New York & New izfﬁiléﬁ}i 56 |- I L T o Yocu oo |10
.. || Standard... 110 50 125 - Northern of N. Hampshire...[113 | -*+ [|Rich.& D LI A
o || Starcardeeec e | 100 |10 [log | Norwich & Worcester. o | ey e Postey e 1901|116 oo
.|| Steriing.... o] 100 | 85 105 | ogdensb. &L. Champlain ... 'lfd |steuben\;l&?n1:!0§mv O
Trudesmen 8.. 40 |. oo || Stuyvesant.......... 25 (115 pref..| ... |5, |Stony Creek 18t m s7t., 6351}7884 W .
UDION..oeeenrsoenns 40 |0 [140 || Tradesmen’s......... 25 [100 [110 | QM COIORT o v 29 (180 Sunb. g0 5 & N ‘15t m.,58
United States. ... 100 .-« || United States.... . 20 115 [110 | Bortland 8aco'& Porismouth|Li7 |- l im0 938, oo | 8
ated States........| 100 |- Westchester. ...... 10 |(i15 Puliman Palace Car... Sunbur & Erle | b
st Side®..... L0 " Williamsburg City..| 50 |210 | .. | Butland.preferred. oo f oo 28 ||Ryre Sdn s Coonte 1ot g5, 900 |
g s Revere Beach & Lyfm'..' b b Texas gnrﬁé,?;:':.lgg.m.llg(o)g ‘
Gas and Olity Rallroad Stocks and Bonds $5;3352$§1 %‘Sf"fi;‘““’ . 1g§ gg f:‘égsGm%degD Zoz, .
o s | -Worcestar & NABMER.....cu. .. | oy 8,2.,1
[Gas Quotations Dy weorge H. Prentiss, Broker, 17 Wall Street. | Wisconsfy Central pret: .. 2 M oatong Tnigfé&zléngx:{'%g 36,108
- United N. J. col 68,}
P — : 3 PHILADELPHIA Warron & ¥ 180115, 9br..|
. ; -~ F. 18t m. 98, coes
Par. | Amount.| Period é D‘:‘.“‘ Bid.| Ask STATE AND OITY BONDS. West Chester cona. ‘ig:'g? :
Srookiyn Gan Light Go o N % Penna. 58, g’d, int.,reg.or cp.|, West Jersey 6, deb..coup.,’&,
Citllenl'(}u R TN ) 35 2,000,000| Var. | 5 |Apr., ‘31|125 |180 do 58, reg., 1582-18%2. ... |00 |'10 do 18t m. 6 ?,' :
av:‘ 0 |1'200,000, Var. | 21¢!Aug’ o 8 do 58.mew.reg.,1892-1902|118 | .. do 18t m.78,’99......|"*
arlome ... ST 1,000 | 81500008, & 0. 77| 1858 (105 (107 d0 68,1015, Tog L7820 |1 | s6Reey & Abiedst . o8, ¢
ersey Clty&nobo;‘ ..... s 1000 1850000 7 & A| § [Feb. s|'90 |98t | G0 %o 15-23, reg., 1882-"92. |10} .. JJerer & Au Istin 88, €p. ;5
gy ST en...oieell 20| 7'750,000{J.& J.| 7 |Jan., "S1|1% 133 do 4, reg., 1894-1904...... . Western Penn. RR 68,Cp."93.
M atropolitan. . ..\r ioiiis Tl 89 [4000/000(1 & 1.1 5 |Aug’, 11210 215 Pniladelphis, 5s TN el a E"’”
GPOLitan.. ... oeovovcevenef 100 12,600,000/ M8 8. TglAug. 'BL 1102 |12 doTsn.m. rg bt o6 1 | ogaz, soxDs.
Matual, N. Y,......... wene v 500 |1,000/000 L% A 8™ |... 0. .. 108 [117 do ds, viriots. .........| 111 110 | PeRh NI a: ran s, FoRo B
do bonds. . ... 00 1,000 5,000.000| Quar. [ 1}¢'Oct., '81|x70 | (2 TATEROAT) STOCKS ¥ AR Naviga y a, reg., f8sliis
Wassun, Brooklyn b «mssunines 1400 1/000,000| & A.| ..-| 1882 (109 (104 Allegheny Valley...... ceiesse ; do mort. RR R., g .'00 116}5(118
acrip"' ....... ot 1,000,000 Var | 2i¢ Dec. '80| 60 | @5 Buffalo Fitts. &Westem Y R do mort. gold, '97....| -+ 114
New "ork .......... 1?)6 700,000|M.&N.| 8i¢|May, '8!{100 103 do ___pref.! 034 do cons.1n.78, Tg.,191! [ " 19
People’s (Brookiyn)......... 00 14,000,000/ M &N.| 471 ... ' ...1109 (110 (‘”mden&Aumuc”“‘“’ il ool | il o Sl e
BODAS....iuient vanrnnans s 1 1,000,000(S. & J.| 8%|Jan., "6 83 | 33 do  pref. .l %8 '3 ||Schay ivania 6s, douit., 1910; | 1%
Bonds,. 1l I 1000 | 3710001 M_&N| 771867 |108 103 COLAWIBRR. .. revr roersrssr | 18 | 53 ||SchuRll. Nav.ist m.cere.. o ol
Central Of New YOTK ..oovvvvnns ?5?) 125,000, Var. | 6 | 1900 &c! v0 | 92 do pret......,. e L |'B7 do _ 24 m. 6s, reg., 130 """ »
iamsb urg e 20 1866,000 F.& A.| 8 Ju]y, '80 €2 85 do New Ppref........... i 56% BALT'MORE
do Lo gieSsnssaasnanas 1000 1 00,000 Quar, | 2 |July. '81| 62i¢' 67 Delaware&Bonnd BrookK....|.... Maryland 68, defense, J.& J...|108 {....
Metropolitan, Brookiyn......... 000 111000,000, 4% 0. 8 W00 |101 %101 | Bast Pefng L e ——— : o  6s, exempt, 1887.....
mnlefpal ...+, LI 0 [1/000,000{M. &N-| 23 July, 'S1| 63 | Eimira & Williamsport,.. ... 35 N do  6s, 1890, quarteriy.. | " |...
FattodGran gl OBd8 e 100 18,00 000 it %] 8 Oct.; '81/x180 ! 193 | 5op. Mt Joy & Lancaster.|. o> | % Balflmore 63 L quarierly.
nicipal...e.eenois e . &N. 1 5 - P. ancaster. | ... more 68, | O
IDQ - e | 7100 hm;oool. " fl&bﬂé@ 11.%" Huntlélgdon& Broaéi Top...|.oo |00 do’ 6, 1886 % 1“"}.6:]. e s
uotations by H. L. GBRANT, Broker, 145 Broadway.] Lehigh Valle ........?..I:ref 'eb'}ﬁ 23,‘ gg g:, Dsgg&q&%tgl-z il i
Little Schuylkiii. .2 tir. il : i
Bleecker St. & Fult. Ferry—St’k! 100 |y jinehill o e |25 gg gg’elfg?"‘%
plstmortgage.... L. S0 | Lu0.0001- &3 M me. 51| 2335| 26 | Nesquenoning Vailey. ......| " | o 80 6o To00. @' vovee. 180 [ L0
roadway & Seventh Av.—St'k| 100 |2 ¥4,000(J. & J.) 7 (J'ly,1900(118" 115 | Norristown_. et lio ‘ 57l do 69'1903 &dl
plst mortgage. ... .......... 1,080 '%'000 Q—J. | 2 !Oct., ©11130 |133 Nortolk&Western ‘pref..... 9 ... 58, 19i6, new: Joeelicy ik
rooklyn City—Stock....... ... 090 [Lo00/ 0001 e E -l Z |June '84/1035¢106 do do  com....|..ll | NOFTOVE WELO, §8.serrsonin 305¢|130%
B%ﬁ%’ay‘f%‘ﬁ%ggi----.._,.....' ..| 1,000 '%'% b? ;§ g}‘ ﬁ}:g ’ 3}, 180 1200 §°rth Ii‘ennsylvm:la s Henee etie |oaos BAILBOAD'B':‘EKSI‘K'B."I’Q}' L
- A 5 v n IIIII * v
o Wi e SRABGY) 4R TS | R e ook et ol
Bushwick Av. (B'klyn)—Stock. Lo 000(J. & J | 7 gés by 13(2)% 105 PRlladgl‘ Phia & Trenton: 84 3o Walh Brancn.ioo " |
et P N S n Torttocket 100 [ 500,0001) & J.] S duly, el 110 5 | Phila.Wilming. & Baltimore.| ... 160 do Parke ranch %0 | 5
~_Consolidated mort. bonds....| 1,000 {'800'000 Q—J.'| 27 f0cr.’, 31 124 |i28 | =t.Paul & DuiuthR.K. CO(;ne. **+ |+--+ @ Northern Cea:' e)rsb BBren | 1
Obrstopher & Tenth St Stock| 100 | 090,000 F.& A | 3 Dec.i902 118 |10 do do pref.| ... |'gg fWestern M nieales sl 0L 130
BODAS - cvseccnmnsseomreneens LLo0 | "eo00001 & A7) 2/ Aug 81 vz | 06 United N_J. Companles ... |igo | 52 (|Gentral A AARARe (ool o
Dry Dock E.B.& Battry—Stock| 100 |1.500.000| G F-| 3 s li16s 196 | West Chester consol. pref.... -==+ || Pitteourg & CJﬁ'ﬁeliéVui'"bo A W
1st mortgage, consolidated ..|500&c | 000 Q-F'| 3 |Aug., 81 190 West Jersey.. ‘gm RAILRO e .
Eighth Avenue—Stock - [500&c | '900,000\J.&D.| 7 | June, 93114 {1y | WestJersey & Atlantic . o Balt & Ont 85, 1885,A.8
1at mortgage s 1530 [1.000,000f §=J. | 3 Oct., "31/185 CANAL STOCKS ©- N, W. Va.3 lg'lsssA&o. % | okl
SRSy o iy Mg | RIS £ 7 A MhO0 |10 | pemtngion o | 104 406 T T e
.................. 1000 A &O. . 8 ennsylvania....... & orthern Central 68, *85, J&J|i08 |108
ot ) | GRS ISR | LI 1 e gl 4, L0 B
fs?:tn g\re, t.& Pav.F'y— \1 7 |Nov.1904 128 110 Suqnﬂggl p ° o 1.3 14 (vuven&‘ghﬁig ?'i““ﬁ"'wd')tij:
glstmorteage. .. ... 5 i e s OAD BONDE. stm., &J
eoond nu'e-js-,t.,(.)ck 4, 3 33{;. i (Ho Allegheny Val., 75108, 1898 | . |12436 do 2}5‘ m 1800, 4. & J
Consol. convert,tble' & 7 |Apr, '85/108 > g ln?:a 7% m"“&o i26 |. do 2dlgl’g:"‘eri, il
ns 0 '''''''' i ", d cc;. en w6 o AL LR s
Slftm:l enBlon. ool M i ggtn-.l 8011073, 115 | Belvidere Dela. Jot o eeiote. % |l 39 % "s’a‘ﬁ"”.,';‘; e
st mortgage............ A 5 |Feb. ™ >75 m. 68.’83..|10844). ... p 114|799
'mﬂzd Avenauge—St.ock ''''' J"Q— g iﬂly.' ’3(l) %?8 % Camder‘x1 %Am cs am. 6‘&';37 10631 o8 e g - “' ‘95 l?"}% 18'2%”
---------------- s u . X (S.‘.U "sa 105 Teee K s
L B ek M (ERSRR T T LT s 8 it [108 755 [lontgae. Sl "3”' g v B
ge........ cnnenenerdd 1,000 | 2507000 M4 N'| 7 ]Agg Sl1d5 (13 | Cam. & At]. 1st m. T8.g., 1908 |0 110 g0 "““‘°"°“d°md e
-4 This cotumn shows lut dividena on stocks, but the date of 12 36 %0 m, gare datemediog |:: [ICOnagiIated e "+ 048 101
- TP
maturity ofbonds ¢ In default. + Per share. '
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;auroad Earnings.—The latest railroad earnings and the
fotals from Jan. 1 to latest dates are given below. The state-

ment includ
peturns can be obtained. The columns under the heading

s Jan. 1to latest date” furnish the gross earnings from Jan.
1 to, and including, the period mentioned in the second

eolumn: . ,
~—Latest earnings reported— ~Jan. 1 to lates{ dale.—~
Week or Mo. 1881. 1880. 1881. 1880.
thern.August.... $68,187 858,579 $470,791 $392,070
Al Gt BonE O oSt .. 981,000 674,228  ........ 93,00
25,306 26,184

.Top.
l‘sﬁt.h& I?.Y.Air-L.July* ...... 159,149 158,876
52,595

Bur.C.Rap.& No..3d wk Seps 42,990 1,534,444 1,409,712
8t. Louls.2d wk S8ept 686 8,943 287,206 273,693

Cairo & 8,
Central Pacific...August...22,059,000 1,973,437 14,807,926 12,318,196
Ches. & Obhlo..... August.... 262,858 259,110 1,787,245 1,756,382
Chicago & Alton .4thwkSep. 183,701 183,613 5,462,525 5.681,529
Chio. Burl. & Qi LJuly ..., 1,888,358 1,773,643 10,986,904 11,433,248
Chie. & East. Ill..4ith wkSep. 36,458 31,426
Chie.& G.Trk.Wk.end.8ep. 10 31,858 25,018  ........ = ........
Ohie, Mil. & 8t. P.4th wkSep. 397,364 12,012,000 8,723,147
Ghlo, & Northw..4th wk Sep. 710,470 15,558,632 13,977,268
Chic. 8t.L.& N.O_August ... 224,737 2,369,223 2,070,425
Chi.8t.P.Min& O..4th wkSep. 62,564 2,799,207 2,124,978
Chic. & W. Mich..1st wk Aug 96,406 467,228
Cin. Ind.8t. L.& C.August. ... 1,476,965 1,521,409
Cinoinnati South.August.... 225,000 148,437 ... ....  ........
Cin. & B f. ..4thwk8ep. 710,814 683,906
Cleyv. Ool.Cin. & I.4th wkSep. 3,320,474 3,237,864
Clev. Mt.V. & Del.2d wk Sept 10,321 287,944 302,134
Col.&Hock.V.,&o.Septemb’r. 232,000 192,000  ........ = .......
Denver & Rio Gr 4th wkSep. 4,340,978 2,236,480
DesM.&Ft.Dodge.3d wk Sept 279,238 216,192
Det. Lans. & No ..1st wk Aug 763,566 683,614
Dubuque&8.City.3d wk Sept 795,242 749,289
Eastern .......... August.... 332,000 302,389  ........ eee.....
EastTenn.V. & G.3 wks. Sept
Flint & Pere Mar.4th wkSep.
GalHar.& San A.1st wkJuly
Gr't Western. Wk.end.8ep. 30
@rn Bay & Minn.3d wk Sept
Gulf Col. & 8. Fe.Septemb’r.
Hannibal& 8t. Jo.3d wk Sept
Houst.E.&W.Tex.August. ...
Boust. & Texas C.2d wk Sept
Ilinois Cen. (Ill.).Septemb’r.
Do (Iowa).Septemb’r.
iI[Indlana Bl. & W.4th wkSep.
In

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

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

1,761,949
63,981
2,184,208

4,711,165
1,256,557

308,221
1,170,313
650,934
777,079
173,178
6,588,749
745,996
137,972
283,933
413,911
4,196,611
1,621,843 1,470,168
,568,970 1,513,073
74 10,672,040
2,211.531
3,331,714
1,228,046
3,120,011
1,729,702

1,567,565
91.461

. 2,466,586
4,905,397
1,349,831
378,381
1,875,330
838,497
991,979
167,928
8,144,351
843,488
161,558
414,590
649,686
5,571,513

........

& 8p...Septemb’r.
. North..4th wkSep.
Iowa Central.....August. ...
K.C.Ft.8.& Gulf.1st wk Aug
Lake Erle & West.3d wk Sept
Louisa. &Mo. R..May.......
Louisv. & Nashv.4th wkSep.
-‘Memp, & Charl...4th wkSep.
Memp. Pad. & No.2d wk Sept
Mil.L. 8h.& West.4thwkS8ep. 20,073
Minn. & 8t. Louis.2 wks Aug. 58,527
tMo. Kans.& Tex.4thwkSep. 251,612 !
Missouri Pacific .4th wkSep. 215,325 183,897
Mobile & Ohio....8eptemb’r. 209,044 184,246
Nashv. Ch.&8t.L.Septemb’r. 171,000 167.473 1,
N.Y. L. Erie& W.July....... 1,787,081 1,580,976 11,784,
N.Y.& N. Engl’d. August. 267,514 249,885
488,440 369,116
455,032 476,546
190,682 179,947
498,008 453,923
490,036 330,500
6,488 ........
Oreg'n R. Nav.Co.Septemb’r. 446.458 389,335 3,057,435 2,476,627
Pad. & Elizabetht.1st wk Sept 12,087 7,985 344,093 236,108
Pennsylvania ....August....3,809,978 3,723,355 29,144,235 26,607,070
Peoria Dec. & Ev:3d wk Sept 14,289 9,532 482,714 293,319
Philadel. & Erle..August.... 303,819 347,532 2,318,645 2,431,029
Phila. & Reading.August....2,000,986 1,531,813  ........  ........
SS.LAGL&T.H. ..3d wk Sept 27,236 29,635 1,031,332 1,007,331
Do (brehs).3d wkSept 17,550 17,526 524,912 477,27
Bt.L.Iron Mt.& 8.4thwkSep. 141,698 132,005 5,203,727
Bt.L. & San Fran.4thwkS8ep. 81,157 86,024 2,279,441
Bt.P.Minn.& Man.4th wkSep. 142,900 83,043 3,236,470
Beioto Valley..... 4thwkBSep. 13,657 8,719 304,910
Bouth Carolina. .. August.... 81,187 75,5256 717,712
Texas & Pacific..4thwkSep. 105,349 80,066 2,660,053
Tol. Delp. & Burl.3d wk Sept 14,833 7,431  ........
Ynion Pacific....Septemb’r.2,844,357 2,270,179 19,540,424 16,568,573

33,743
290,100
20,048
4.605.

2,676,860
3,611,686
1,357,999
3,600,635
2,541,587

N.Y. Pa. & Ohio..August....
Norfolk & West.. .Augllllzt. e
Northern Central. August....
Northern Pacific .Sggtemb'r.

4th wk Sep.

- Wab.8t. L. & Pac.4thwkSep. 331,937 309,225 10,391,881 _§,738,335

Wisconsin Cent ..1st wkSept 28,568 20,540 cecseeme e e
* 5 per cent basis in 1881 ; 6 per cent in 1880.
t Including leased lines. Hape
{Including Ohio Division. -

U. 8. Sub-Treasury.—The following table shows the receipts
and payments at the Sub-Treasury in this city, as well as the
balances in the same, for each day of the past week:

Balarces.
Qoin. Ourrency.

Receipts. . Paymends.

$
82,591,044 10
80,971,761 30
79,453,813 7
78,820,101 18
78,336,594 54
79,126,195 73

'8
11,576,642 08
3,389,172 46
3,008,339 96
1,760,505 09
1,833,921 19
1,120,746 68

22,694,327 46

P
.-.|11,245,854 38
--| 1,691,378 19
1.561,542 04
1,001,618 61
1,472,985 62
2,058,759 91

19,032,138 75

~ Coins.—The following are quotations in gold for various coins:

Soverelgns........94 8219984 85% | Silver 143 and Yas. — 99%2 par.
X lgginﬂ ...... 383 @ 386 |Five francs......— 92 @ — 95
X Guing chmarks. 4 74 @ 4 76 | Mexican dollars.. — 88%4@ — 90

er8 ... ... 395 @ 397 Do uncommere’l. — 87 @ — 83

English silver.... 4 70 @ 4 30

’hDoubloons.15 55 @15 70
Prus. silv. thalers. — 68 @ — 69

ex. Doubloons..15 50 ®15 60

silver bars .. 1 12182 1 12% (U — 993%2 — 99
Fine gold bars " 27 | U. 8.trade dollars 739’@ 5
Dimes & 1g des, _%%l;:% 4 g;o;m U. 8. silverdollars — 9972 par.

es the gross eatnings of all railroads from which’

New York City Banks.—The tollowing statement shows the

condition of the Associated Banks of

week ending at the commencement of business on Oct. 1.

ew York City for the

Average amount of
Banks. COapital. |1, Net dept's :
ans and| Specis, other | Ofrcula-
. - 8. Mt than U. S.
$ $ 8 3 ]
New York........ 2,000,000 9,448,000] 1,672.000| 244,000{ 8.428.000/ 485,000
Manhattan Co...| 2,050,000 7.878.900| 877,600 ,500] 6,301,600 voes
Merchants.......| 2,000,000 6.740.600] 570,30C| 72,10C| 5,202,500/ 860,000
Mechanics'. ......| 2,000,000, 8.027.000] 1,453,000 L000( 7.020,000 Senaws
nion........ veees] 1,200 5.163.200f 793,800 530,500{ 4,968,000  ......
America 000 9.206,900( 1,727,500 487,700 7,066,200 1,100
Phoenix 1 3,78).000 77,000 42,000| 38,407.000] 267,000
City........ 1,000 8,754,200 2,060,500 133,000{ 8,350,500} _ .. ...
Tradesmen’s 1 8.280,000| 454,200 59,.300|  2.036.400[ 794,200
Fulton 800.000] 1,742.000] 185,200| 179,200/ 1,268,500 Seee g
Chemical 300.000| 12,804,106] 8,011,800] 826,800 12945200  ......
Merch’nts’ Exch.| 1,000,000] 4,432.800{ 489,106| 521,400 8,855,800 674,700
Gallatin Nation’l{ 1,000,000 4.548,100 22,500 000] 8.615.000] T
Butchers'&Drov.| $00,000| 1.733.200] 300,300 44,000/ 1.512.000 .8
Mechanics’ & 'I'r.] 200,000 995,000 159,000{ 130,000 903,.000] 174.000
Greenwich........| 200,000 937,500 16.500f 161,300 941,400 2,7
Leather Man’f’rs| 600,060, 2.814,100 432,300 81,106] 2.041,400] 474.8
Seventh Ward...| 800,000 1.007,100 128,400 82,2001 1.002.000 88,7
State of N. York.| 800/000{  3.408,700| 634200/  70,800| 8.178.400| 16,700
American Exch..| 5,000,000 13.859,000| 2,385.080] 486,000/ 10.881,000 sy
5.000 14,623,40C| 2.320,600 900,800] 8.7735,700| 1.028,800
5.417,800 964,500 169,100{ 38,987.500 904.9&
6,730,100 1,308.300 ,300| 6.690,200 799,80
2.331,800 829.100 117,000] 2.440,000 . mis
5.662,80C( 838,800 186.400| 2.728,100] 1,125,000
8,154.400 724,500 143,91 3,421,300 45,000
1.512,6)0] 133,300 94, 1.701,700 5,400
2.728.65C 192,000 285,000 2.749,700 8,885
7,853,200 ,800] 918,100| 7,326,400 791,100
g 500,000/ 8.151,806] 476.000] 800.300| 3,014,400 417,000
Metropolitan....} 8,000.000 15,219,000| 8,287,000 170,000| 12,991,000/ 2.230,
Citizens’.......... 600,000] 2.055,70C 800 230,800 22,103,600 286,
Nassal ........... 1,000,000{ 2.880,30¢| ~R32.700 72,900 2,858,400 8,
Market..... ...... | "'500/000| 8.104,606| 514,800/ 109.400( £2,564.600| 450,
8t. Nicholas...... 500,000{ 1.922,700 287.~00 3.600| 1.436.10C 449,
8hoe & Leather..| 500,000, 8.840,000| 775,000 110,000 8.420,000] 450,
Corn Exchange..| 1,000,000 4,462.10¢| 823,000 1,000/ 8.189.620 4,600
Continental...... 1,000,000f 2.261.50C| 1,131,300 73.800( 7.143,400| 768,200
Oriental.......... 300,000] 2.114,800 29, 833,000 2.(:09.500 cebia
Marin®e ........... 400, 8,071,000| _ 551,000 .000| 38,434,000 45.0%
[mporters’ & Tr..| 1,600,000 21 '109.200| 5.812.800| 157.400| 23.084,200{ L,111.3
Park .cocciiocaies 2,000,000{ 17.124.000; 8,881,300 833,000, 20.715.30C ,000
Mech. Bkg. Ass'n| 500, 1,015,800, 152,700 16.500 704.900 wbus
North River. ....| 240,000 927.600 43, 186.60c( 1,80:1,200F  ......
Bast River...... 250,000f 1,112,700, 168,100 72.500 §83.706 500
Fourth National.| 8,200,000] 20.032.80C| 4.457, 515,100/ 12,931,800 10,000
Central Nat....... 2,000,000, 8.209,000/ 430,000/ 1,384.000/ 8.1 13.600| -1,280,600
second Nation’l, 800,000 3,181.000 579.000( - 280,000 3.617.000 45,000
Ninth National.. 750,000/ 6,039.106{ 1,359,700 230,000| 6,078,000 594,400
First National.. 500,000/ 15,367,200( 38,831.700 107,500] 17.626.700 444,700
Third National..| 1,000,000 6,151,300{ 1,588,500 252.200| 0,673.500 nemad
N. Y. Nat. Exch..! 800,000 1.483.500| 168, 103,400 1.134,700| 200,909
Bowery National 250,000f 1,680,800 145,000 221.000] 1,422,000 400
N. YorkCounty..| 200,000 1,413,700 85, 415.600] 1,878,400 180,000
Germ’n Americ’n 750,000 2,618,600 801,400 28.600| 2.201.800 tesaea
Chase National..| 800,000 4,566,800{ 1,275,400 57,80¢| 5.154%.200 91,£00
Fifth Avenue.... 100,000 1,851,100 0,600 18100 196790  .....
German Exch. .. 20),000] 1,467,100 17,700 109,400} 1,541,400 T
Germunia........ 200,000 1,365,900 96,100 210,507 1,621,800 venibee
U. 8. Nat. ....... 500,000f 4,611,000 1,100,600 46, 4,876,700 449.800
Total...oea-cas 81.162,700/330,4987,1: 159,643,200/ 14,730,3001308,515,100 10,859,100

The deviations from returns of previous week are as follows :

Loans and discounts .....Dec. $2,174,800 | Net deposits ... ...... Dec. $5,799,200
8peocie....... L — .. ...Dec. 5,341,200 | Circulation....ce.cuuenns Inc. 93,900
‘Legal tenders.... ........ Dec. 328,80C .

The following are the totals for a series of weeks past:

- Loaim. Sp;cta. L. Togdcrs. Depgsita. Oircul‘,auon. Agg. Olear .
Ma‘y 7....810,850,000 73,346,500 16,024,800 ,033,800 18,664,200 1144.476,789
 14....817,730,800 58,887,700 17,134,100 316,818,400 18,598,900 1078.352,088
«  91....824.192,800 80,518.300 17,873.000 328,611.700 19.135.300 1212.847.638
“  98....832,025,700 79,134,800 18,833,800 832,182,800 19,301,200 1193,726,141
June 4....341.094,900 %6,052,100 138,325,300 339,548.690 19,263,300 919,391,800
W 11..7347,494.900 76,902,800 13,313,200 345,643,200 19.238,100° v78,180.859
“  18....846.568,600 175,611,000 18,474,300 344,307,600 19,305,300 1019,215,09
v 95....845,480,700 77,091,500 18,082,900 313,840,800 19,144,300 953.507,1

Ju'y 2....850,491,100 78,415,800 17,112,300 316,466,100 10,176,300 914,724,
S | 2,850, 7,728, 16,284,300 349,813,000 19,149,200 %31,848.808
“ 16....348,741,400 - 81,948, 17,058,700 851,199,500 19,161,300 844,816,891
s 23....849,240, 81,491,490 16,752,000 852.653.800 19,185,300 934,014,135
‘  30....349,188,100 81,043, 16,931,800 85),777,900 19,212,900 932,788,386
Aug. 6....350,624800 76.510,900 16,060,000 317,312,700 19,360.800 847,087,618
" 137.7.7351,024,700 71,841,100 15,927,000 342,722,400 19,188,000 625.043,774
« 20....840.542,800 67,133,400 15.342.800 334,795,600 19,588,000 825,491.8083
o 27....343,360, 151, 16,210,900 828.721,300 19,590,000 859,367,418
Sept. 3....337.207,200 62,317,800 15,617,900 315,927.200 19.633,200 837.418.264
S 10....334,001, 64,301,700 15,076,400 814,828,200 19,782, 007,979
« 17....338,625,800 83,079,700 14,561.800 3816.749.500 19.7385.800 923.116,466*
24 ...832,672,300 64,984.400 15,057,200 814,317,300 19,765,200 773,401,606
Oct. 1....330.497,400 59,443,200 14,730, 808,513,100 1_9.859.100 758,155,058
Unlisted Stocks and Bonds.—The following are the re-
gorted quotations for securities that are not “listed” at the
tock Exchange:  p;q, Asked. : Bid. Asked.
Am. Cable Constr. Co. 40  *45 | Mut. Union Tel. subs.. .... 93
Am. Railway Imp. Co.100 *115 | Missouri Pacific rights 14 *ig
Atlantic & Gt. West.. 5 6 | N.J. Southern......... 134 1%
Do Prof.cusis see 7 | N.Y. Loan & Imp. Co. .... 85
Bost. H. & E., newst’k 17 - 2 | N.O. Pacifle subs..... ieee 23
Do old stock.... 1 North River Const. Co. 15 *17
Boston Air Line, com: .... 26 |N.Y.Ch.&8t. L.subs. .... 19
Continental Constr.Co. .... 80 Ore%onlmp. Co.1lst M. 94 96
Central Railway Con- o stock....... 80 86
struct’'n Co. (D.L.W.) .... *30 Oreﬁon Trans., full p’d 70 73
Chic. M.& 8t. P. rights 103 1% 0 part paid. .... 781
Cin. & Georgia subs... .... *35 |OregonB8.L. subs..... .... 93
Denv. & R.G.subs,new 82 84 | Ohio Central subs..... 831y 85
Do subs, old... 7 *8 Pacific R’y Im. Co.,ex.*100 200"
- BE. Tenn.Va. & Ga. 01d.260 ... | Pittsb. Cin. & 8t. L.... 20
Edison Electric L. C0.950 1,000 | Pullman Pal-Car rig’ts 6 6%
Edison Ore Mill stock. .... 120 | Roch’r& Pltts’iri 8., ... Par
Gr. Bay & Minn. st’k.. 1213 13 | 8o. Carolina RR.stock .... 43
Grand Rapids & Ind.. .... 18 Do 2d mort..... 120 123
[. C. & L. assented st’k 228 23 Do non-mort.. . .... 79
Do old stock.... |1 ....| Selma Rome&D.1st M. .... 51
Internat. Imp. Co.ex. & *7 Do: 2dM.stamp. 4 [
Iron Steamb’t Co. subs. .... 80 Do 2d M.,clean 3 4
Do 1st mort.. .. 85 90 Do incomes.... 3 33y
Ind. Dee. & Springf’d . ... 15 Do stock....... 1
Kan. & Neb. 1st mort.. 84 86 8t. Jo. & West. stock.. 15 20
Do 2d mort .... 30 35 St. Jo. & Pacific 1st M. 87 91
Keely Motor stock..... 41 61 Do 2dmort..... .... 3B
Lebanon Springs 1sts. .... 25 | Scranton Construction 80 90
Lehigh & Wilkesbarre. 32 40 | Texas,St.Louis RR.sub 94 9%
Louisv. & N. rights ... .... . Texas Pacific sub..... - -2
Mid.RR.of N.J.ass.stk. .... 28 |Texas & Col.Imp..... .... *1
Do  Astoek..... .... 16 |U.8.Electric Light Co.160 173
Do Bastock..... .77 101! Vicksb.Mer’n com.st’k. 1031 12
Mexican Nat.subs.,ex .... t10 |——
Do bouds....... ... 67 * Premium,
Do stock ....... s 24 1 Discount.

TN
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Juuestments
STATE, CITY AND CORPORATION FINANCES.

The INVESTORS' SUPPLEMENT conlains a complete exhihit of the
Funded Debt of States and Cities and of the Stocks and Bonds
of Railroads and other Companies. 1t i3 pudlished on the last
Saturday of every other month—viz., February, April, June,
August, October and December, and 3 furnished without extra
charge to all reqular subscribers of the CHRONICLE. Single copies
are sold at $2 per copy.

. INDEX SINCE AUGUST SUPPLEMENT,

The following is an index to all reports and items heretofore pub-
ished in the Investment Depecrtment of the CHRONICLE since tlie 1ast
issue of the INVESTORS’ SUYPLEMENT; annual reports are indexed in
black-facod type:

AdirondacK........cc...... 303, 356 | Michigan Central.......... 225, 338

Alliance Coal Co....... SN 356 | Minnesota State Bonds....282,

- American Iron and Steel....... 224 ) . -294, 304, 329
Arkansas State Debt .......... 328 | Mobile & Ohio....... 281, 329, 358
Atch, Top. & Santa Fe......... 357 | Mo. Iowa & Neb........ ....... 22
Atlanta & West Point.......... 224 | Missouri Pacifie................ 304
Atlantic & Pacitic......... 356, 337 | Mutual Union Telegraph...... 253
Boston & Albany.............. 224 | Nashv. Chat. & §t. 1..304, 329,356
Boston & Lowell..... 225, 254, 357 | Nehama Co. Land & Loan Co.. 276

. & N. Y. Chic. & St. Louis...... -ee 205
©Oanadian Pacific.......... 224, 254 | New York City Finances ...... 244
Carolina Central............... 357 | New York Elevated ...... 2 82, 304
LCentral Pacific...... 254, 327, 2281 N.'Y. Lake Erie & West.. ..... 329
Chicago & Alton............... 224 | N Yy, & Now England.... ... 329
Chic. Burl. & Q...... 224, 281, 328 | Ny, New Haven & Hartf..... 224
Chicago & JIowa................ 3211 N Y. Ontario & West.......... 358
Chic. Mﬂw.’& St. Paul......... 2:’)4 N.Y. Penn. & Ohio...........- 2926
Chicago & Northwest.......... .«ng N. Y. 8usq. & West. . ... ... 355, 082
Chic. Pekin & Bouthw..... .... 328 | Ny, West. Shore & Buff..226, 358
Chicago R. L. & Pacific.......... 357 | Nortolk & Western.. ... .... ... 357
Chiec. 8t. Paul Minn. & Olll‘. i axm | North Side (L. 1), 000000000 296
Cincinnati & Georgia 225, 3%1 Nortﬁern Pacit"irc.l """ b Co. - 3u2

b | 24 17 TU « . " ) .
Cin. Ham. & Dayton........... 281 Northwestern Telegraph Co 358
Cincinnati Southern. 225, 281, 328 | @hio Central............... ... 305
Clev. Col. Cin. & Ind........... 281 | Ohio & Miss. ... ..... 275,304, 358
Clev. Mt. Vernon & Col........ 225 | Ohio Standard Coal & Iron Co. 329
Col. Chic. & ]nd&ql(?nlté'é': s e ggg Oregon & Transcon’al Co.... .. 256
Col. Hock. Val. & Tol.225, 251, 303 | pacific Mail.................... 256
Concord. ... ... --.. 225, 254, 357 | pennsylvania RR.... .... 226, 358 -
Connecticut & Passumpsic ....327 | philadelp’a & Chester County. 326
Dayton & Southeastern .. ..... 303 | Phila. & Reading ....226, 256, 329
Deg-g‘i)t Hilsdale & Southw.... 225 | Phi'a. Wilmiug. & Balt........ 218

; : a~q | Pittsh. Bradford & Buffalo.... 359
Denver & Rio Grande.....303, 329 | 5, & © o e dericksb. & Pied. 256

%ﬁgﬁeg%ﬁgigfa ------ 303, ggz Pullman's Palace Car Co.... .. 362
Evansville & Terre Haute... .. 357 | Republican Valley............ 305
“Wiint & Pere Marq. ... ........ 05.4 Rich. & Allegheny........ 226, 305
‘Framingham & Lowell......... 303 | §t. Johnsbury & L. Champl'n. 327
_ ids & Indi " oo= | St. Louis Bridge............. ... 224
Grand Rapids & Indiana...... 22 5 | St. Louis Iron Mt. & So. ... .... 275
MHannibal & 8t. Joseph.. .2938, 303 gt. &u@s gesokui‘( & Northw... ggG
- Mlinois Central........ ........ 357 | St. Louis anFran........... 7
K Indianap_ Dec. & SDrlngf.303’ 358 St. Paul & _Dllluth. Faios wlBie 329, 359
Indianapolis Peru & Chiec...... 281 | St. Paul Minneap. & Man...... 254
International & Gt. No........ 358 gg Louls T%X;;B{‘lz Gulf of Mex. gxs
XKan. City St. Jo. & Council B. 328 | garling Mountain .. 770 22h
Kentucky Cen:tral.............. 358 T:;q:i le;?ﬁ:m """"" 2:.’;;
Lake and Canal Rates in Aug. 304 | Toyas & New Orleans. ... ... 218
Lake Erie & Western.... ...... 358 - D
Lake Shore & Mich. 8o....225, 321 | Union Pacific.................. 359
Long Island RR. ... .... .. 225, 303 | U. 8. Bonds Redeemed—105th .
Loulsiana Western............. 218 | Call.........ooooiiiii . 359
. Louisville & Nushv...225, 322, 258 | Utah Northern................ 346
Louisv. N. A. & Chic...... .... 255 | Valley (0.).......... dresmmmns 247
M anchester & Keene.......... 358 Vu‘glma. Midland ......... 256, 275
Manhattan Elevated.255, 282, Wab. 8t. Louis & Pac..... 24,
304, 358 256, 305
Marietta & Cincinnati....255, 304 | West Jersey......oceveeeeenn... 256
Mexican Pacific................ 304 | Western North Carolina....... 316
Metropolitan Elevated....255, 282 | Western Union Tel........ 282, 305

GENERAL INVESTMENT NEWS.

Adirondack.—It is raid that the new company to be organ-
ized by the purchasers of this rcad at the recent foreclosure
sale will issue $4,000,000 first mortgage bonds for the purpose
of extending the road from North Creek, N. Y., its present ter-
minus, through the wilderness of Ogdensburg. Bondholders
who joined in the purchase will receive about 30 per cent of

_the par value and accrued interest of their old bonds in second
mortgage bonds and stock of the new company. Those who
did not join in the purchase will hardly receive more than 3
péer cent on their claims from the proceeds cf the sale.—-R. R.

azelte.

Anderson Lebanon & St. Louis.—A dispatch from Indianap-
olis sa{s: “ By an arrangement authorized by the United States
Court here on petition of John Lee, President of the Anderson

‘T.ebanon & St. Louis Railroad, the foreclosure suit of the bond-

holders is to be withdrawn and the road completed. Five thou-.

sand dollars will be advanced at once by interested parties to
be used in ballasting and laying ties between Anderson and

.. Noblesville. This work is to be done immediately.”

Boston Hoosac Tunnel & Western.—The suit of the Troy &
Boston Railroad against the Boston Hoosa: Tunnel & Western
Railroad Company, in which the Troy & Boston claimed the
old road-bed of the Albany Northern Road, and upon which
fourteen miles of the track of the Boston Hoosac Tunnel &
Western Railroad has been constructed, extending from a point
one mile from the Hudson River to Eagle Bridge, has just
been decided by the Court of Appeals of New York in favor of
the Boston Hoosac Tunnel & Western Railroad Company.
This decision is one of great importance to the Boston Hoosac
Tunnel & Western, since it removes all doubts of the road’s
claims to their location. Previous decisions in the lower courts

have been in favor of the Troy & Boston Road; but as fhis
decision is from the court of last resort there will be no further
litigation.—Boston Advertiser.

Chicago Burlington & Quincy.—The Chicago T7ibune of
29th ult. says: ““The meeting of the stockholders of the Chi.
cago Burlington & Quiney Railroad Company, in this city yes-
terday, was a very listless affair, and everything went off gs
laid out in the circular published a few days ago. There were
but few stockholders present, but these held proxies for over
400,000 shares out of a possible 540,000. It is hardly probable
that so large a vote would have been cast for the scheme haq
it not been for the fact that every stockholder is in favor of
extending the line to Denver, believing this to be nécessary to
the success of this company; but the issue of new bonds and the .
issue of scrip stock were so blended together that it was neces.
sary to vote for or against both groposﬂ:ions.” * ¥ % “After
the object of the meeting had been explained as set forth in
the circular, a resolution was adopted authorizing the direc-
tors of the Chicago Burlin%on & Quincy Railroad Company to
lease or oconsolidate the Republican Valley Railroad and the
Nebraska & Colorado Railroad, or to take any action they see
fit in order to secure a continuous line to Denver. The Repub-
lican Valley Railroad is the Western extension of the Burling.
ton & Missouri River Railroad in Necbraska to the Nebragka
and Colorado line, and the NNebraska & Colorado Railroad is to
be the name of the road from that point to Denver. The action
yesterday makes the scheme an accomplished fact, as the
directors have already decided upon the matter as announced
in the circular. The only other action taken by the meeting "
was the ratification of the lease of the Burlington & South.
western Railroad Company, consummated by the directors
some time ago.” ' : ’

Chicago & West Michigan.—The Chicago & West Michigan,
the Grand Rapids Newaygo & Lake Shore, the Grand Haven
and the Indiana & Michigan railroad companies are now con-
solidated into one corporation, to be known as the Chicago &
West Michigan Railway company. The consolidation takes
immediate effect.. The board of directors is composed of
Nathaniel Thayer, C. F. Adams, Jr., Alpheus Hardy, H. H,
Hunnewell, George O. Shattuck, Charles Merriam, N. Thayer,
Jr., Frank Shaw and Geo. C. Kimball. The roads built and to
be built extend from La Crosse to Manitoba, Mich., with
branches from Holland to Grand Rapids, Mich., Muskegou to -
Big Rapids, Mich., from Grand Rapids to Manistee and Holland
to Battle Creek, Mich., a total of 500 miles,

Fort Worth & Denver City.—The Texas & Colorado Railroad

Improvement Company (§5,000,000; G. M. Dodge, President ;

A. H. Calef, Treasurer ;) has been organized for the purpose of
building the Fort Worth & Denver City Railroad, running from
Fort Worth—the junction of the Missouri Kansas & Texas, the
Texas & Pacific and the Gulf Colorado & Santa Fe—northwest
through the Pan-Handle of Texas to the Canadian River, where
it makes a junction with the projected Atlantic & Pacific Rail-
road and also with the Denver & New Orleans Railroad, which
is being built from Denver south to that point. The length of
the road to be built is about three hundred and fifty miles.
The improvement company receives from the railroad com-
pany $20,000 per mile in first mortgage bonds and $20,000 in
stock. The road is a portion of the Southwest system, and not
only develops a fine agricultural country from Fort Worth
northwest, controlling the Red River Valley, but also makes the
shortest through line from Denver to New Orleans, Galveston
and Laredo. The Fort Worth & Denver City Railroad Com-
pany and this improvement company have a contract with
what is known as the ““ Southwest System,” of roads, or “Gould’s
System,” which comprises seven thousand miles of road, and by
which, when completed, it becomes a part of that system, either
through traffic arrangements or consolidation. It also has the
same arrangement with the Denver & New Orleans Railroad,
running from Denver to the Caunadian River, thus making it a
continuous line from-New Orleans, Galveston, Laredo and City
of Mexico to Denver.—Cincinnati Enquirer.

Grand Trunk of Canada.—The following is the report of
the directors for the half-year ending June 30:

June, 1880. June, 1881.
The gross receipts upon the whole undertaking,
including the Buffalo and Champlain lines,
DAVE DOOIL. . ccuiieissonacin sivansoiassbenisosos £991,922 -£1,073,437
Deduct working expenses at rate of 68'80 per -
cent, against G8'08 per cent for December

BAlf 0F 1880, . cucmson tnreosionasnnmsnmisegmmnss mue 675,345 738,538

; £316,647  £334,899
Add interest on Intermational Bridge capital.. 10,434 13,032
Add interest on Chicago & Grand Trunk Rail-. :

WAY DODAS. -t ceien e eeee ceeesieannnaas 10,167 10,144

£337,248 £358,075

Out of this amount the following half-yearly charges for
interest and rents have been paid, viz: :

Interest on five per cent perpetual debenture stock ........... £87,290
Interest on 1and 10208, &C.....ceeeeeeeeeinnnnecceerenmenanecenns 2,390
327 1 7 PO R 56,694
Equipment DONd INtereBt. .. ... .. e eeeneeeeeeeeenaeeanannnn- 25,23%
£211,703

Showing a balange of..........cevmeeeernnnnnnns e 146,371

v . i =l

£358,075

The balance brought forward from the preceding half-years
account, after payment of the preference dividends on Marcl
1 last, was £280. This amount added to the above balance for
the past half-year of £146,371 makes a total of £146,652 avail-

| able for the payment of dividends, as against a total of




| 2]

.
,

‘OcToBER 8, 1881.]

THE CHRONICLE,

385

mm—

' 553,926 in the corresponding half-year of 1880. On June 28

t, at a special general meeting of the company, the share-
ilaglders apgroved and acceptéd an act of the Parliament of the
Dominion of Canada, authorizing the payment of the dividends
fifteen days after the date of each half-yearly meeting ; and
accordingly the directors will ask the shareholders at the
coming half-yearly meeting to declare the following dividends
payable op October 12 next, namely : On the first preference
stock, at the rate of 5 per cent per annum, £80,374 ; on the
gecond preference stock, at the rate of 5 per cent per annum,
£58,164 ; absorbing £138,529, and leaving a balance to be car-
ried forward to the current half-year of £8,122. The

ross receipts for the half-year were greater than in 1880
y £81,445, or 821 J)er cent. The working ‘expenses, including
renewals, amounted to £738,538, or 68 80 per cent, against a
total charge of £675,344, or 68°08 per cent in 1880, showlng an
increase of £63,194, or 9°36 per cent, as compared with an
increase in the receipts of 821 per cent. The length of line
worked by the engines of the company has been increased
from 1,273% miles at December 31, 1880, to 1,4067% miles at
June 30, 1881. The additional lines are the Montreal & Champ-
lain Junction Railway, 11)6 miles; the Michigan Air Line
Railway, 36 miles ; the Grank Trunk Georgian Bay & Lake
Erie Railway, 91 miles ; less portion of Montreal & Champlain
line abandoned, 5; total, 13376 miles. The gross receipts of
the Grand Trunk Company do not include the total amounts
received by the above three companies, but have only been
credited with the revenue accruing to the Grand Trunk Com- ;
pany for working these additional lines, in accordance with the
agreements approved at the half-yearly meeting of April 28

last.

Indiana Illinois & Iowa.—The Indiana Illinois' & Iowa
Railroad, formerly the Plymouth & Kankakee, is being rapidly
pushed from Plymouth, Ind., to Council Bluffs. Work was be-
gun July 1, 1881, and the line from Momence to Kankakee is
completed. By December 1 the road from Kankakee to Streator
will be in operation. The best steel rails are used. The road
will cost between $20,000 and $25,000 per mile. It is expected
tohave the entire line (700 miles) ccmpleted by the end of next
year.

Lake and Canal Rates in September.—The Buffalo Com-
mercial Advertiser says: ‘There was no improvement in
business by the water route during September, and the move-
ment of grain was comparatively light, notwithstanding that
September should be one of the busiest months of the year.
The following exhibit shows the rate of freight on wheat and
corn from Chicago to Buffalo, also the rate on the same canals
from (Ifuﬂ'alo to New York by canal for September in the seasons
named : _

~——Lake.— —Canal.— ~—Lake.— —-Canal.-—

Wheat. Corn. Wheat. Corn. | - Wheat. Corn. Wheat. Corn.

Cts. Cts. Cts. Cts. ) is. ts. Cts. Cls.

1881.... 32 29 48 4'3|1875.... 25 22 70 64

1880.... +'4 39 59 53|1874.... 35 32 95 85

1879.... 53 4'8 81 7'411873....12°C 116 11-.8 101

1878.... 44 4'1 80 7'1|1872....14'8 13'8 125 11'6

1877.... 40 34 7% 67]1871.... 96 90 11'3 125
1876. 26 23 62 56|1870.... 56 4°1 108 10

“It will be observed that in the eleven years named, the aver-
age rate for September has been lower than that of last month
only in two instances—namely, in 1875 and 1876. But in those
years there was comparatively little grain in the interior; now
there is plenty. In Chicago alone over. eleven million bushels
are held. The spirit of speculation has run so high and money
has been 80 abundant that there has been little dispositon to
realize on grain by shipping it to the seaboard. The result has
been that vessels running in the several lines to Chicago have
had difficulty in securing down freight enough for ballast.”

Louisville & Nashville.—The annual report of this company
will be ready next week. From the brief abstract obtained at
the annual meeting, it apgea,rs that for the year ending June
30th, 1881, the miles of road operated were 1,840. The company
also owns the controlling interest in the Nashville Chattanooga
& St. Louis Railroad, 508 miles, and is jointly interested with
the Georgia Central Railroad in use of the Geeorgia Railroad and
dependencies, 641 miles ; aggregate length of roads in interest
Louisville & Nashville, 3,019 miles. The company is building
94 miles, making 1,532 miles. Mortgage debt, $46,991,840, or
$30,673 per mile. Capital stock, $18,130,913, or $11,835 per
mile, Total stock and bonds per mile, $42,508. Gross earn-
ings for year, $10,916,650. Operating expenses, $6,713,132. Net,
$4,198,578. Other income, $225,209. Total income, $4,423,727.
Fixed charges, all kinds, $3,079,088. Dividends, 6 per cent,
$1,087,800. " Surplus, $256,839. Total surplus forwarded to
next year's income account, $485,221.

Manhattan.—The receivers of the Manhattan Railway Com-
g:g sent the following notice to the stockholders of the com-
YUnder an order of the Supreme Court of the State of New

ork, dated September 29, 1881, the undersigned, receivers of
the Manhattan Railway Company, will receive offers for
51,009,000 of the certificates of the receivers, issued pursuant
 said order, payable as provided therein, with 6 per cent
;)ntqrest. The order also provides that the certificates shall not

¢ i1ssued unless the whole amount of $1,000,000 be taken at
bar. A copy of the orderof the Court may be seen 2t the office

- of the undersigned, No. 193 Broadway, New York.

(Signed) - Joun F. DiLLox,
A. L. HoPkI1xs,

Joint receivers.

Manhattan—Metropolitan—New York Elevated.—The fol-
lowing fignres are taken from the statement prepared by the
Assistant Treasurer of the earnings aad expenses of the Man-
hattan Railway Company from October 1, 1880, to July 14,

1881 :
NEW YORK ELEVATED RAILWAY COMPANY.

Net earnings from October 1, 1880, to July 14, 1881......  $343,179 62
Anggo for transfers at Chatham Square, 246 week days at '

DO csnwmmemmusions s FoisssTns 5 mofime Same ome eseeasse s 123,000 00
Allow for use of shops, Ninety-eighth and Ninety-ninth
Etreets and Third Avenuce, 287 days at $125............ 35,875 00 .
) . $1,002,054 62
Less nine and a half months’ interest on funded debt.... 471,041 00
. | 531,013 62
Deduct taxes, about. ... ...cooiriiiiieni i $160,000 00

- 4371013 62
METROPOLITAN ELEVATED RAILWAY COMPANY.
Net earnings from October 1, 1880, to July 14, 1881.2).(i $726,360 49

Deduect for transfers at Chatham Square.... .... $123
Deduct for use of 8hops. .......ccveeeiiiiinnnen..

158,875 00

$567,485 49
586,315 00

Being a deficiency to earn interest on bondsof.... ........ $18,829 51
16

Less nine and a haif months’ interest on funded debt.....

AGA TAXEB BDOMb .« cvdessmnn s v - 5 swen savmussses oo svis svmmsss 60,000 00
Making a total deficiency of....uoeeeeiiieineicnannn. $178,829 51

New York Lackawanna & Western.—The Buffalo Fxpress
says : “The work on the new line of the New York Lacka-
wanna & Western Railway is making rapid progress at nearly
all points between Buffalo and Binchamton. The work is more
than half done. A large force is now at work at the Genessee
River, where the heaviest work is to be done. Crossing the
Genessee at Dansville, the road extends through the southern
towns of Genessee and Erie counties direct to Buffalo. It is
expected that 14 miles of track will be laid in Erie County—
outside of Buffalo—by the last of October. This will reach
from the city limits to Alden Centre. The road separates just
east of Buffalo into two lines, which proceed along the out-
gkirts of the city. The northern or Black Rock line has three
miles of grading finished, and will complete a mile and a half
of trestle-work next month. From Black Rock to Binghamton
all other tracks—and there are many of them—will be crossed
overhead ; while to the south the Lake Shore, Erie, Buffalo
New York & Philadelphia, Buffalo & Southwestern and Buffalo
Creek railways will be crossed at grade. On this southern line
the work is being pushed wherever not checked by litigation.
The work on the western division is for many miles very light,
the only exceptions being in the vicinity of the crossings of the
Central and Erie branches from Batavia to Attica, where eight
miles of heavy grading and considerable trestle-work will be
necessary. ‘This railroad runs in great part away from villages
and towns, and the locations of stations will be fixed at once,
but the public are assured that they will be placed wherever
the local traffic can best be accommodated. We are assured
that the road is being well built. The bridges are all of stone
or iron, the rails of heavy steel, and sharp curves and steep
grades are avoided. The whole line will be laid with double
track as soon as the road-bed is ready.”

Ohio & Mississippi.—At Chicago, Oct. 5, the question of the
receivership of the Ohio & Mississippi Railroad Company made
vacant by the resignation of Mr. John King, was settled by -
Judge Drummond appointing to that office Mr. John M. Doug-
lass, formerly President of the Illinois Central Railroad.

Philadelphia & Reading.—The receivers of the Philadelphia
& Reading Railroad have decided to pay on and after October
18 the unpaid coupons due January 1, 1881, on the general
mortgage bonds. Payment of the Pickering Valley Railroad
coupons at the rate of four per cent is now made by Treasurer
Bradford. The loan amounts to $322,308, and bears 7 per cent,
but the Reading Company offer 4 per cent, as in the case
of other bonds on which interest has been scaled. Presi-
dent Bond states that the proviso in the convertible 7 per
cent bonds of the eompany does not preclude their conversion
into stock, but is simply intended to prevent the holder from
collecting both the dividend on the stock and obtaining the-in-
terest on the bonds, and the conversion can be made before the
stock books close. Up to October 3 no request or notification
of any kind had reached the Treasurer of the company from
any person desirous of having convertible bonds changed into
the company’s stock. From the books, it appears that William
H. Vanderbilt has registered 25,000 shares of stock up to
Thursday, but this is a relatively small amount, as the par of
shares is only $50, and unless Mr. Vanderbilt registers a large
amount before the books close on Saturday, his whole Reading
manceuvre will come down to the level of a minor stock oper-
ation. :

Rich. & Dan.—West. No. Car.—A hot contest isin progress
over the Western North Carolina RR. A dispatch in the T¥mes
from Raleigh, N. C., Oct. 1, says: “Senator Vance, in a pub-
lished address, charges that Gov. Jarvis withheld the contract
made between the Commissioners and Best from the 25th of
May last to August 1, and did not communicate the same to
Clyde, Logan and Buford, and retained the $250,060 deposxtedrt?'
Best at the same time to be tendered to Clyde, Logan and Buford,
until the same date, August 1. He also says that Gov. Jarvis
was_responsible for the delay attending the notification of
Clyde, Logan and Buford of the aforesaid contract. The meeting
of the Commissioners called.for by Senator Vance will probably
be held in Charlotte next week. Great efforts are being made
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every day to inflaence and control Jarvis and Worth to aet with | per day, something very rarely accomplished in railroad eon.
Vance. No extension of time to complete the Western North | struction. - ‘ ; :

Carolina Road to Point Rock and Pigeon River has yet been
granted to the Richmond & Danville Company. The attention
of the people is now directed to the next meeting of the Com-
missioners. The possession of the Western North Carolina
Road by Best depends upon the forfeiture of the contract, for
which Senator Vance is working night and day. There is a
difference of opinion as to which side Jarvis and Worth will

“take; but the stronger and better-informed opinion is that they

will grant an extension of time, and thus give the victory
to the Richmond & Danville Company, because an extension
willtena:)le them to complete the road in accordance with the
contract.”

St. Louis Iron Mountain & Southern.—The contract for
building 100 miles of the Louisiana and Southwestern Branch
of the Iron Mountain Road has been let to J. B. Colt & Sons,
late contractors on the Texas Pacific road. The new road
starts from Knobel Station on the Iron Mountain main line in
Arkansas, near the Missouri line, and runs southwardly through
several counties not now provided with railroad facilities, to
Forrest City, a point on the Little Rock & Memphis road. It
is intended to continue this branch to the Louisiana State line.
The contract with Colt & Sons is for clearing and grubbing,
right of way, grading, masonry, bridging and tieing the road.
The Gould company furnish the rails and spikes, and the con-
tractors are to complete and deliver the road ready for the
rolling stock on the 1st of July, 1882. The contractors gave
$100,000 bonds for the completion of this contract.—St. Louis
Globe-Democrat.

St. Paul & Duluth.—The committee of stockholders, after
careful examination into the affairs of the company, unani-
mously reported to the board the sum of $472,216 as properly
apf)licabler to the payment of dividends to the preferred stock-
holders to July 1, 1881, and recommended that certificates of
preferred stock be issued to the preferred stockholders for 10
per cent on the amount of preferred stock held by them
respectively, with scrip for any amounts less than a share of
stock. At a meeting of the board of directors the report was
adopted, and in conformity therewith a dividend of 10 per
cent in preferred stock was declared to preferred stockholders
of record Nov. 1, 1881, and payable to them or their legal

representatives on and after that date, in lieu of all dividends to
July 1, 1881.

Taxation of Deposits.—The following is the decision of
Commissioner Raum in regard to the taxation of deposits :
¢ Where money, checks or drafts are received by a bank or
banker and carried to the credit of the person who delivers the
same or for whose use the same are delivered, they become and
are a deposit in the hands of the bank or banker, and if subject
to check or draft, or payment.on the return of a certificate of
deposit, or other evidence of debt, they are a deposit subject to
taxation, whether the money be payable on demand or at some
future day with or without interest, and whether the depositor
be secured by collaterals or not. But where a bank which by its
charter has authority to borrow money, or a private banker
Eoes into the market and negotiates for and borrows money,
o secure the payment of which notes are given or bonds or
stocks pledged, the money so obtained is not a deposit and is
not subject to taxation ay such.
“Deposits made with a bank or banker, and mixed with the
other funds of the bank, although received for special pur-

- poses, such as, for instance, to pay dividends or interest coupons,

ar to provide for other payments, are subject to taxation. But
a special deposit of money held intact to be returned to the
depositor is not subject to taxation as a deposit.

+¢ Banks and bankers, when making up their returns for taxa-
tion, are not entitled to deduct from the balance of deposits
shown upon their books, amounts of money in possession and
not invested, nor amounts of money re-deposited with other

.. banks or bankers.

““The business of a broker is to negotiate purchases or sales
of stocks, bonds, exchange, bullion, coined money, bank notes,
promissory notes, or other securities. He takes no possession
as broker of the subject matter of the negotiation.

‘“ Every person, firm or company havin§l a place of business
where stocks, bonds, bullion, bills of exchange, or promissory
notes, are received for discount or for sale is regarded in law as
a bank or as a banker, and tke capital and deposits of such bank
or banker are subject to taxation, as provided in section 3,408,
United States Revised Statutes. ‘

““ Where checks or drafts are received for collection and
remittance, and are collected and remitted for the following
day, the collections should not be treated as a deposit; buj

where the money collected is held by the collecting bank and

remitted at a subsequent time, during the period it 1s so held it
should be treated as a deposit.

* GREEN B. RauM, Commissioner.”

Texas & Pacific.—The Globe-Democrat of St. Louis reports
that the Texas & Pacific is completed to a point 704 miles west
of Texarkana, and that fifty miles of new road were just
received, an inspection having previously been made. There
are but 125 miles yet to be completed to take the. track to
El Paso. The contract calls for the completion of this distance
by 12 o’clock on the night of December 31, 1881, but it now
looks as though the last rail will be laid in El Paso in time to
let the laborers eat their Christmas dinners in that city. It is
contemplated that fully seventy miles of track will be laid
in the next thirty days—an average of two and one-half miles
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_ Toledo Delphos & Burlington.—A circular has been issned

by the bankers of this company, Messrs. George William Ball
&YCO.. from which the following is condensed% .

“The Toledo Delphos & Burlington system (narrow gauge) is
as follows—

. : Miles.
Toledo Division—From the city of Toledo, Ohio, to the ¢ity of Ko- ot

komo, Ind
St. Louis Division—From Kokomo, Ind.. to East 8t. Louis ......... Zon

(2]
Da{ton Division and S8hanesville Branch—From Deliphos to the 268
o1ty Of Dayton, ONI0. . .. ccuveeess ssnsosasmmnssnmoessmiesss snewssiae 102

Cincinnati Northern Division—From Cincinnati to Dayton I

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

R
Dayton & Southeastern Division—From Dayton to the terminus of »
the Iron Railroad,and branches. ............c....cecinuinnnea. .. 183
The Iron Railroad (and spurs)—From the city of Ironton, Ohio, to
the Dayton & Southeastern connection...........o.coe.ceenonan..., 28
The Spring Grove Avondale & Cincinnati Branch—Through the
suburbs of Cincinnati and the Zodlogical Garden ................. L3
Total mileage......cvceviiececncceccecccrccanes T LT i W — 819

“Progress in detail—The Toledo Division is completed, rannin
x('le ular trains, and earning more than the interest on its bondeg
ebt. : ‘
¢ The 8t. Louis Division i8 in process of construction, about
eighty miles are in running order, and the entire road, it is
expected, will be finished from St. Louis, Mo., to Kokomo, Ind.,
by the 1st of January next.

“The Dayton Division is running- regular trains, and earning
more than the interest on its bonds, - .

“The Cincinnati Northern Division, connecting Dayton with
Cincinnati, is being rapidly pushed to completion, and will be
one of the most profitable divisions of the system.

“The Spring Grove Avondale & Cincinnati Railroad is being
built within the city limits of - Cincinnati, and will be identical
with the Cincinnati Northern Division.” * * #%* ¢ The Cin.
cinnati Northern owns all the stock of this road, and guarantees.
its first mort?ge bonds. -

“One of the most valuable acquisitions to the Toledo Del-
phos & Burlington system is the Dayton & Southeastern Divi-
gion, already completed and running southeasterly from
Dayton through the counties of Greene, Fayette, Ross, Vinton
ang Jackson, to Wellston, the centre of the great coal belt of
Jackson County.” * * *

‘“We believe that this enterprise meets every condition of
success, and we ask for it only the most thorough investigation
of careful investors. The railroad system is complete within
itself. Its principal termini are Toledo, St. Louis, Cincinnati
and Ironton. It runs through'a thickly-settled region, where
crops are abundant and the people prosperous.”

Trunk Line War.—Mr. Garrett’s extended reply to Mr. Van-
derbilt’s first charge contains a few statistics as follows : * The
Baltimore & Ohio has the advantages of distance to Baltimore
as compared with the New York Central to New York, namely :

- Miles.
From ChiCag0..eceuee coarennernecioaccaccncsccserareocacaccacacaaascses 140
From 8ti LoUl: cccicsivass soivassarvosovossinss soinosonsssinssascsesses 249
From Loumisville. ..ot ieceeeeciones cocvnnceeaascnasecaneean eeapieceacens 289
From Cincinnati. .. cooueeee i iieciiceeecieiecsceeancomanaananneans 289

And from all points south of Baltimire, viz., the distance from Bal-
timore te New York

‘It also has proven, for a series of years, that its expenses of
operating show it to be the cheapest road of the trunk lines,
and to quote from evidence given before the special assembly
committee on railroads of New York in 1879 on behalf of the

New York trunk lines: ‘It is the cheapest road of the trunk -

lines to operate, from the fact that it runs a great portion of its
distance through most vainable coal fields. Whilst the New
York Central is paying three or four or five dollars a ton for its

coal, the Baltimore & Ohio can bring it right out of the pit and .

dump it into the car of the engine at a cost possibly of 80 to 90
cents a ton. ~ The adva.ntaie it has in point of fuel far over-
balances any advantage t

grades.” The injudiciousness of this breaking down of rates to
an unremunerative standard is shown very distinctly by the
statistics in regard to the tonnage and revenue from through
trafic over the four trunk lines during the months of July and
Augulst compared with the corresponding months of last year,
namely : '

Toly; I BBO—TTODIIARO . i swnniin s biasnsnss ssadssosmss sui 1,041,438
W 1881 RSS! ’972,297
———————
DeCreABO. ccveveesiceecasccaracacaccsscassoasanacaaneencennans 69,185
Au b, 188Liucicciii crnnssnidanniise ssbsiniinsiies bosisssmesmnsss 966,253
g‘l‘ls 1880 ceiecinceccceacarcsenacccacscnscancecacacascaccnsasn 963,707
TNCTEABO. «ev ceeecrenrreinennennnsnnnnns Geecsssscaccmnssen eeee 2,546
July, 1880—ROVONUO..cceveuecrmenrenrencncnanennas $2,958,300
¢ 1681— L PR E L S B 1,908,075
Decrease. coueee veuen. s menne s s smnele s o nieinamd $1,050,225
Augnst; 1880...ccisvsisssnssssscssssmpssssns sesssse $2,709,976
o 188l..cciiiciecac.canccansanccanscacsoanseans 1,668,606
DOCTOARO. o o555 snsis samnessdisinsins sootesssssvinssssaiss s 1,041,379
Revenue lost in two months........ c..c..ee... S S, $2,091,598
This decrease is actually of net earnings, and at the same -
rate would bo for one year....... SO . SR $12,549,570

Wabash St. Lounis & Pacific.—At the special meeting of
the stockholders of the Wabash Railroad Company, held at St.
Louis, the proposed consolidation of the Danville & South-
western and Cairo & Vincennes roads, making a line from Dan-
ville to Cairo, Ill., was confirmed by a large voté of the stock-
holders, and the additional property was added to the Wabash

-road oa October 1, making the milea.ge then under opgra.tion

.................................................. 186
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qander the Wabash system, 3.257. The lease of the 8t. Louis
pridge by the Missouri Pacific and Wabash St. Louis & Pacific
was also approved by the vote of their stockholders represented.
“This concludes the final ratification of this lease,required before
it goes into effect, and under it the bridge and tunnel will pass
4into the possession of the Missouri Pacific and Wabash roads, on

Octobe - Union Telograph.—A sait_has been brought b
estern Union Telegraph.—A suit has been brought
w llz’e Western Union Telegraph Com)t
ny for the purpose, as is supposed, of ascertaining how the
Y:st dividend of the company was paid. Dr. Norvid Green

offered to go before the referee himself and give them such

information as was desired. The offer was accepted, and Dr.
Green went before the referee, Mr. Thomas H. Rodman, of
the firm of Rodman & Adams, and made § statement in refer-
ence to the matter, of which the following is a summary
reported in the New York World :
f:the first quarter of the

Telegraph Company received an extraordinary dividend from
the ﬁlternational Ocean Tele%faph' Company of 10,385 shares
of its capital stock. Of this dividend 5,600 shares were sold,
realizing $475,405, which was placed in the Treasury of the

_company to meet the andertakings of the company in the con-

straction of telegraph lines and the purchase of lines, stocks
and properties. The item of International Ocean Telegraph
Company’s stock in the last annual statement is set down at
3 cost value of $961,606. The company have now 15,170 shares
of stock, which is selling at 103, and has therefore a market
value of $1,562,510, or about 62 per cent more than it is rated
in the surplus. The actual results of the first quarter, on the
supposition that revenue from the sale of stocks received for
dividend was not applicable to stockholders, were as follows :

Surplus January 1, 1881. ... ccecueneniieneeaannnccanian $148,285 141
Net revenues, quarter ending March 31, 1881............. 1,700,412 13
ATOLAIS. e ccveeevnnnacccecseseessaonsesansasssamscsasscsscsnses $1,848,697 27
Less received for sale of dividend from I. O. T. C.......... 475,405 00
‘Net from ordinary inCome. ....... .ceciceeremeneaeinaeanan-s $1.373,292 27
It required for dividend.......... - ..$1,200,000 00
It required for interest and sinking fund.. 127.005 35
“Total for dividend, interest and  sinking fund............. $1,327,005 35
SULPIUS. ceveeeeeceneccnrcaeeannsonsanae cosseacesaascsarnncss $46,286 92
‘Invested in construetion and purchases of telegraph
stocks and properties during quarter.................... $489,693 34
Realized from sale of part of dividend st0CK.....ccc....... 475,405 00
Excess of re-investment in new property.........cec.c.... $14,288 34

In the summer quarter, ending June 30, the company received & like
axtraordinary dividend from the Gold & Stock Telegraph Company,
$400,000, less one-eighth of 1
per cent commissions, net $399,500, which was placed in the treasury to
meet like extraordindary investinents in telegraph stocks and properties.

The item of Gold & Stock Telegraph Company i3 set down in the
surplus at a cost value of $1,176,009. This company now holds 18,905
ghares, of $100 each, in the Gold & Stock Telegraph Company, the
1ast sales of which have been, as [ am informed, at 93; and it has, there-
fore, a market value at 93; and the company’s stock, therefore, has a
market value ot $1,758,165, being about &0 per cent above the value at
which it stands charged in the surplus. ' .

Supposing the money derived from the sale of a part of the stock divi-
dend received from the Gold & Stock Telegraph Company were not
applicable to the payment of dividends, then the result of the second

narter will appear as follows : . v

urplus April 1 (not having paid first quarter’s dividend) $1,231,998 58
Net revenues for quarter ending June 30..........c. ... 1,842,844 22

Total.....oceeccrccaasanssccssnnsnsonsaininonssenssnnsrons $3,074,812 80
Less received for sale of part of dividend from G. & 8.
Telegraph COMPABY - - ce.cueeecaccaseneasnonsscanssascanes 399,500 00

7 BAIANICR. ... eneeeieneereneeae seneezanasaaeeeeeeans $2,675,342 80
It required to pay quarter’s interest and
$126,788 06

sinking fund.........ccecceeiciiiinenaeans-
It required to pay two quarterly dividends 2,400,000 00
‘Total interest and Aividends......c.ceeeecercacicaceanceans 2,026,788 08
BULPIUS. e e evsecnpeccieenisannracacasssanssseaavaasocaae $148,544 74
Invested in construction and purchase of telegraph prop-
erties and stock during this quarter........... i B e e $420,799 98
Realized from sale of part of dividends from G. & 8. Tel.
00.:5000e §5 ek absEe s suEe TGS B eeese sassmmeneeneess st 399,500 00
Excess of re-investment in new property.............. $21,299 98

—which excess of investment stands charged against and reduces the
surplus on 1st of July as appears in statement.

In the third quarter ending September 30 there is included $100,000
from the sale of stock held by the company in the Western Electric
Manufacturing Company, which stands charged in the surplus at $50,-

, and was sold for $150,000. This was a sale of one of the securities
held by the company of comparatively small amount, and the profits
thereon, $100,000, credited to income, leaving the original $50,000 to
atand in the surplus. The proceeds were, as believed, more proﬂtapg
a8 well as more appropriately invested in other prgserr.ies more decid-

Y tolegraphic in character and better calculated to strengthen the
00mpany in ite business. The actual results of this quar er have not yet

been ascertained; but enough has been ascertained to know that they
will largely exceed the estimate made on the 1ith of September, when
only the results of the first month of the gquarter were proximately

own, and it is confidently believed that the actual results will show
-earnings alone for the quarter of over 2 per cent on its capital stock
above fixed charges for interest and sinking fund.

Exceptm& the stock in the Western Electric Manufacturing Company

ore mentioned, represented in the surplus of $50,000, and only the
Profits on which were carried to income, the company has not sold any
‘ securities represented in the surplus, but only a portion of the
aooretions thereon and dividends therefrom. The company still holds a
much larger amount of stock in the Gold & Stock Telegraph Company
aud in the International Ocean Telegraph Compan, than it held at the

o of increasing its capital in February last, and its present holdings

ese companies have not only a very much larger matket value
respectivély than the sum at which they stand charged in the surplus,
tu a larger value than could have been realized from the holdings in
€36 companies at the time of increasing the eapital stock of the com-

~ pany.

EALL the credits which have been entered to income and summed W) i
© statement as net revenue are net profits on the business of the West-
ern Union Telegraph Company.

resent year the Western Union

The Cowmercial Times.,
COMMERCIAL EPITOME.

Fripay N1GHT, October 7, 1881.

Needed rains have fallen in nearly all sections of the country,
and they were followed by sharp frosts in middle and northern
latitudes. In the Carolinas some damage to cotton is reported,
and in Virginia tobacco has been injured. But the season-
able weather has given an impulse to autumn trade which
was much needed. A very stringent money market has had
some effect in checking speculation in staples of agriculture,
and the dgenera.l declines in Western markets to-day were
attributed to the calling in of loans, but the speculative interest
is still a strong one. -

The following is a statement of the stocks of leading articles
of domestic and foreign merchandise at dates given:

1881. 1881. . 1880.

Oct. 1. Sept. 1. Oct. 1.
POTK. - osccswiss somma smmssn snmss bbls. 19,8281 22,260 30,194
Beef.....ocvvmenenn. .. tes. and bbls. 269 152 3,359
) 579 N S tos. 48,846 77,100 17,875
Tobacco, foreign ............. bales 19,780 18,029 22,418
Tobacco, domestic ............ hhds. 47,818 51,715 48,762
Coffee, Rio........ . I bags. 97,693 50,451 129,146
Coffee, other...... ............ bags. 44,564 41,061 40,100
Coffee, Java, &Ce.cceeeneennn.. mats.| 114,975 167,700 138,533
BUERE. « ccnoimsiis. simas samed awie hhds 71,380 103,047 90,668
BUZAr . eeiiiiieiaiainn e boxes 690 7,918 13,083
BUZAT . . coossosessvssimmsmsas bags, &c 732,000 | 1,009,100 804,000
1% () £: X0 1o YN hhds. 63 183 7,284
Molasses, foreign.. .. ...hhds. 2,959 3,771 3,931
Molasses, domestic. . ....bbls. 1,500 1,500 2,000
Hides...c.ocveocicenicniinannnnn. No.| 343,600 241,000 217,000
071171774 | DR bales. 84,276 89,647 46,805
Rosin.......... 3 s aRin. SRS bbls 23,319 32,410 49,507
Spirits turpentine ............. bhls 4,397 2,717 1,8
PR o sesssromes sewns SREEH SFREESD bbls 1,320 989 417
) $ATT-T0 D bags. 9,500 17,720 5,300
Rice, domestic.. .... .bbls. and tcs - 950 3,338 2,100
Linseed.....ccc.oc. caaaa. . ...bags. 85,000 99.500 53,477
Haltpetre....:cc.ccceeeeenenn.. bags. 8,000 9,000 9.500
TULD. csicsncnssuns s sow ws sswans bales 2,300 1,800 5,400
Jute butts ........ ...........bales. 32,000 30,100 59,100
Manilahemp........cceeaen oo bales. 2,445 2,304 26,000

Provisions have been gradually declining, in sympathy with
the state of affairs in Chicago. The corn failures there involved
leading provision operators, and prices have naturally dropped.
The speculative interest at the moment is small and the legiti-
mate requests are unimportant. To-day mess pork was sold
on the spot at $20, although the range of values was $19 500
$20, latter for choice; October options uoted $18 50@$19 50;
November, $18 50@$19 45; December, $18 60@19 50, bid and
asked. Bacon has declined to 104@103ge. for long clear. Beef
rules firm at $26@$27 50 for extra city India mess. Beef hams,
$22@$23. Lard declined fnlli 20c. per 100 lbs. and ruled quiet;
prime Western was sold on the spot at 12:1774c.; October con-
tracts realized 12°15@12:12%ec.; November, 12:25@12'17)%e¢.;
December, 12:37%@12'32%ec.; January, 1257%@12'47%c.; Feb-
ruary, 12:60@12'62)%c.; March, 12-6775¢.; April, 12:65@1270¢.;
refined to the Continent, 12'45@12'47%c. - Butter has
has ruled very firm, particularly for fine grades, which
have been in smaller receipt. Cheese has been quiet at 11@
12%ec. for fair to choice factory. Tallow has sold fairly well a$
8@8%e. for prime. Stearine was quoted nominally at 13ec.

Rio coffee has been only fairly active at any time during the
week, and closes dull and nominal at 11J%c. for fair cargoes ;
mild grades have sold moderately only at rather easier prices ;
Maracaibo is now quoted 10$@18%c., and Laguayra 11@l4c.,
Java remaining at 14%@20c.; supplies of mild are moderate,
but of Brazil, liberal. Rice has been fairly active and firm.
Molasses has been dull and nominal for boiling stock at 34c. for
50-degrees test, while grocery grades have sold fairly at steady
prices. Foreign fruits have been firmer, and under the stimu-
lus of a * corner” Valeucia raisins have advanced to 9%e.;
currants closed very firm at 5%4@6e., 'and citron at 18c. Spices
have sold more freely in jobbing lots, but pepper has declined
slightly. Tea has sold lower at auction. Raw sugaron large
transactions advanced to 8%@8%c. for fair to %ood refining,
and 87 @8 15-16¢c. for 96-degrees test centrifugal, but closed
rather quiet at these prices. Refined has advanced to 1076¢c.
for all “hard” grades, and 9%c. for standard *‘ A” soft white.

Kentucky tobacco remains quiet. The sales for the week are
only 415 hhds, mostly for home consumption, and prices are
nominally as last quoted. The movement continues very large
in seed leaf, and sales for the week aggregate 6,200 cases, as
follows : 2,500 cases 1880 crop, Pennsylvania assorted lots, 11@
21c.; 1,300 cases 1880 crop, New York, 12}6@14}%c. for seed leaf
flats, and 22c. for Havana seed; 1,300 cases 1880 crop, New
England wrappers, 14@35c.; 100 cases 1879 crop, New England
wrappers, 14@17%e¢.; 700 cases 1880 crop, Ohio assorted, 674@
654c., and wrappers, 10@15¢., and 300 cases 1880 crop, Wiscon-
sin, 4@10c. Also 500 bales Havana, 86c.@$1 18.

Naval stores have been very irregular, while rosins have ad-
vanced to $2 60 for good strained, under well-controlled stocks;
spirits turpentine has declined to 50@51c. Stocks have accumu-
lated and the legitimate demands are very light. Petroleum
has been dull and was again lower at the close at 7%4c. for re-
fined in bbls. Crude certific<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>