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i)reva.iling in so many of the markets for exportable pro-

“ducts ; and imagine it spreading until it includes all mer-

chandise, both exports and imperts. This is what we are
necessarily coming to, if the system begun is pursued long
enough. Silver certificates are wholly irredeemable so

far as the money of commerce is concerned, and their dis-

turbing power is just as certain as the irredeemable green-

-back was.

How long we should endure a gold export movement

- without paralyzing commerce and thus correcting specu-

lative prices would depend upon circumstances; but if
that effect failed the change to a silver currency would ke
speedy. There is no need, and we did not intend, to
enlarge upon this point. Our country is in a very pros-

‘perous condition; our people are accumulating- wealth

rapidly; they are satisfied and do not want any change.
The country has plenty of exportable products, and, as the
Secretary says, of a kind that comm and the best money
of the world, unless through our own folly we force our-
selves to accept the poorer. The latter ‘result, however,
we now no longer fear. President Arthur has deter-
mined that to his administration shall attach the credit of
having settled this question. He will succeed; and not only
that, but his present term of office will not expire before, as
a result of that success,we shall see bi-metallism established
everywhere. And from the accomplishment of that event
we look for a cycle of years of greater commercial prosperity
throughout the world than has ever before been expe-
rienced. The activities of Europe are now and for some
time have been held in check through this struggle for
gold. Let the question once be settled, the fetters will be
removed, and the long pent-up forces have free course.

We have no space left to remark upon the other admir-.
able points of these documents. It is sufficient to say that
the President and. Secretary have put themselves in sym:
pathy with the best thought of the country. They will
receive the full and hearty support of the great mass of the
people, for the people have learned to understand how
largely their prosperity is dependent upon a sound admin-
istration of their finances.

BANK EXAMINERS AND BANK DIRECTORS.
Comptroller Knox’s report, which occupies so many of

our pages to-day, is as usual full of interesting facts and

suggestions. It states the“ordinary operations of our mon-

" eyed institutions another year, with such a critical review

of their movements, as not only to put the reader in pos.
session of their history during the twelve months, but to
give him also a general idea of the part they play in com-
merce.
speaking so strongly in favor of our national system, that
some politicians should expect to strengthen their own
position by attempting to weaken the banks. ‘
Very naturally, the Comptroller,with the late failures at
Newark and Boston fresh in mind, gives much space to a
discussion of the duties and powers of examiners and of
directors. This subject, lately and for many days, fully
engrossed public attention. It is well enough that it
should have done so, since such an inquiry induces official
watchfulness which cannot be made too vigilant. And
vet the folly of the general sensitiveness which prevailed,
and of the conclusions drawn of widespread insolvency,
become more apparent the more information one cbtains,
To the facts we at the time cited, Mr. Knox now adds the
further one that these two failures are the only national
bank failures which have occurred in the whole United
States since his last report. The public did not need this
new proof to be convinced, in their quiet moments, of the

stability and soundness of our banks; but we recall it |’

AR - stlouisfed.org/

It seems strange that with facts so accessible, and

now, so that another failure, if it should happen, cannot
so effectively be used by speculators to unsettle confidence
again. .

The Comptroller also says, and with good reason, that
the bank examiners the law provides, cannot prevent or
insure the country against frauds and defalcations. This
is a very important fact to remember. We have often
felt that such an officer was perhaps undesirable, for the

simple reason that his existence tends to cultivate, or

at least to give color to the opposite view. The public
quite readily assumes that Government supervision meang
a guaranty of safety. Thus it was in this State that Gov-
ernment inspection of Life Insurance Companies proved a
snare rather than a security. Of course that case does not
bear a close - resemblance to this, because State inspection
in that instance became an instrument of oppression also ;
but it does resemble this, in- that the State’s apparent
assumption of guardianship inspired a confidence it could
not insure. So it is with the bank examiner, he examines
and reports the condition sound, whereas he can do little
more than prove that a solvent bank 1s solvent; fora
‘crafty officer having the disposition and power to steal
and wishing to cover up his acts, can do it, for a long
time at least, beyond the reach of any inquiry the examiner
can make. :
This suggests the chief harm, and that which is most
likely to grow out of the existence of an official examiger ;

we refer to the confidence his report would, and naturally -

does give, not to the public simply or chiefly, but to the
directors, leading them to rely upon it to such an extent
as to relax their own vigilance. One can easily see
how the road to ruin in the Newark bank case, may
have been made much more easy n this very way,
The law requires the officer to make a thorough inves-
tigation -« into all the affairs of the association and in
«doing so to examine any of the officers and agents

« thereof on oath ; and make a full and detailed report of

«the condition of the association to the Comptroller.”
This provision assumes by its terms that when that report
is made and the bank pronounced sound, that it is sound;
and that presumption necessarily tends to quiet the fears
of directors and encourage confidence, and it i8 reasonable
that it should. Whether, therefore, with the law as 1t
now stands, in a case where such examinations and such
reports have been made, the directors could be held liable
for losses on account of any lack of vigilance on $heir part
induced by it, must be a serious question. | ,

But that issue is immaterial in this discussion. We
make the suggest;io'n as we have often thought that the
office was of doubtful utility and added nothing to the
stability of our banking system ; for although the Gov.
ernment undertakes to protect, it does not protect and can.
not protect. As the Comptroller very justly remarks,
the examiner during his brief visit can gain only a limited
knowledge. “If the tellsr is making false entries and
« daily abstracting the funds of the bank ; it the book-
« keeper is keeping false accounts and rendering untrue
« statements ; if the cashier is placing forged paper among
¢ the bills receivable and upon the register book, and trans:
« mitting such paper to distant places where it. purports t0
«be payable, it is not possible for an examiner in a day

«or two to unravel this evil work.” The Comptroller -

concludes, therefore, that this unraveling should be the
directors’ business, for they appoint, control, are closer to
and therefore better acquainted with the habits and doings
of all the officials. This caution is certainly judicious, and
will be useful wherever the examiner’s report has hitherto
been too much relied upon. |

To our city banks, however, and in

genera.l to those -
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ark case is a standing proof of its timeliness and im-

rtance. Directors must not and cannot assume safety
from the examiner’s report. Their voutine of duties
should be the same as if he did not exist. We stated
briefly in an article three weeks since (Nov. 19) ’tbe scope
of the directors’ office. No harm could result in having
the law amended 80 as to require in those particulars what
every conservative bank now does. There certainly should
be at least two complete and thorough examinations made
by the directors each year of every item which goes to make

up the balance sheet, and while engaged in the work they
~ should for the time being take complete charge of the bank;

furthermore, all loans made ought to be submitted to them
at the meeting next succeeding the acceptance of the loan
and be passed upon, and the responsibility for each
shared with the executive officers. We should oppose,
however, having the law amended extending directors’ lia-
bility in any degree or placing them in a position similar to
that of guardians of trust funds, for it would be wholly
impracticable, and would weaken instead of strengthen
our national system. Directors are liable now for willful
disregard of duty and for bad faith; anything further
would only drive from the position the class of men best
fitted and most desired for it. 'We repeat that as a rule
our banks are very faithfully managed, and their condi-
“tion is not only healthy and sound, but most conservative.
Still it i3 a good time to remind the public that bank
defalcations and even failures are possible, and will hap-
pen at times under any system. No business can be so
protected and guarded as to foreclose the possibility of
loss. Directors will sometimes become careless ; and even
when they are most watchful, a trusted employee may
deceive them. The truth is, a bank officer about to specu-
late does not set up a tandem teara and a red necktie as
signals of his intention; much more likely is he to put on
the livery of a saint, the better to serve the devil. But
when such misdeeds are disclosed and when failures occur,
the point for the public to remember is that the system is

turbed, as it was a few weeks since.

THE FINANCIAL SITUATION.

The situation of the money market has undergone
material change as the week closes. Up to ThLursday
night there was no prospect of relief to the high rates rul-
ing. The Treasury absorbed about as much as it paid out;
the West, South and East were all drawing upon this
centre; dnd foreign exchange ruled at a point stopping
Late Thursday
afternoon came the announcement that the Secretary of
the Treasury had ordered the redemption without rebate
of interest, of 5 millions per week of the 20 millions of
bonds embraced in the 106th call maturing January 29,
the redemption commencing next Wednesday.

whole aspect. We do not mean by that, that money is to
become abundant again, but simply that after this week
our banks, instead of continuing to lose reserve, as was
evidently the prospect, are likely te record a small in-
crease. Another satisfactory feature is, that we know now
the entire Treasury brogramme. Uncertainty in this par-
ticular was very undesirable, as it gave place for specula-
tive ramors, harmful to all legitimate business, and of use
only to manipulators and swindlers. It is seen now that
10 extraordinary or unusual means will be taken by the
Secretary to relieve the money market, but that he will do

interpreted by all previous Secretaries.

market price, to prevent Government operations from dis--
turbing the interest rates. To this end he offers every in--
ducement to the public creditor to surrender his bonds.
That would seem to be the limit of his powers, unless he con-
cludes at some time in the future to make purehasesin the
open market. This latter course he very naturally ebjects
to in his report, as it would add to the expense of the Gov-
ernment in a way that seems not to be justified, since the
Government holds the option of paying the extended
bonds at its discretion.

‘What will be the result of this new order may be fore
cast with reasonable certainty, in the light of what has
already transpired. A week ago last Monday, the
announcement was made that the remainder of the bonds
embraced under the 105th call would be: similarly paid,
beginning with the succeeding Wednesday. At that
time there were outstanding about 9} millions. Up
to last night only about 4} millions of these had been
presented, leaving still back about 5 millions, in face of
the fact that the holders can secure full interest up to
December 24, on presentation. This only confirms the
opinion that these securities are likely to come in slower:
with each succeeding call, since it is becoming so mueh:
more difficult tosecure for substitution other United States:
bonds, as is required in case of many trust funds, and in
case of banks which have them on deposit as security with
the Government but do not wish to retire their circu-
lation. In another column we give a-statement which
Comptroller Knox has kindly furnished us, showing the
bank holdings of these extended 6s on the first of Decem-
ber, a month later than the Comptroller's report. Aceord-
ing to this statement the banks had, at the opening of
this month, $55,485,200, or a trifle more than one-third
of the amount then outstanding.

We may presume, undoubtedly, in the light of the fore-
going, that on next Wednesday the full, or more than the
fall, 5 millions asked for will' be presented, and probably
the amount for the succeeding Wednesday will alse B
provided in time; bus the remainder wiil creep alcnzs
more slowly, and, probably, 5 millions of the whole will P
uncanceled when the call matures. These payments, withe
about 10 miilions of interest, due on the first of January,
should carry us into the new year with some increase in
our bank reserves, unless we have to sead more currency
South and West than now seems probable. After that
date it appears as 1f we ought to be securing something
through a return current from the interior. Qut of the
coming transactions however, we cannot see any promise
of low rates for money, unless the cotton and breadstuffs
speculations break, since the Government receipts must
contirue large all the while it is making these large dis- -
bursements, and besides the speculating spirit is om the
rise throughout the country.

It has been suggested to us that in view of the tardy"
surrender of these securities and the certainty that there
will be a considerable balance left over for some time
after the maturity of each call, that a transfer of funds
from the Sub-Treasury to the depository banks -might
properly be made. We have frequently explained that
this is very desirable, but impossible under the law as
Disbursing offi-
cers may make such transfers for their own convenience,
and collectors may temporarily deposit moneys destined
for the Treasury in banks, but when once money has
been placed in the Sub-Treasury it cannot be got out by -
any process known to the law or Treasury precedent,
except through the regular course of business by disburse-
ment. This should not be 8o, as it deprives commerce of

n
ai; he can under the law,; exceot purchase honds at the

funds Zor a lorg une withoul veing of any venclit to arg
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interest. But it is a subject for Congress to legislate
upon, not for Treasury action.

| The domestic exchanges are now against this centre in
all qua.rtere, East, West and South, though we are re-
Besides, there have been some large
receipts, especially one of $600,000 from Detroxt. From
Chicago the demand comes:to fill the void caused. by the
drain upon that point from the interior and also to settle
balances due for provisions shipped to the seaboard cities.
The South is still drawing for the purpose of moving
and speculating in cotton, and within a day or two there
has been renewed inquiry for funds from Boston. The
following table will show the extent of this interior move-
ment for the week ended December 9th.

- Reeeipts at and Shipmenis from N. Y. Received. l Shipped. -
019,117} ST $1,420,000 $1,054,000
L6 71) 1 s 21,000 594,000

Total ....coviieirinne cocncecacaccnans $1,444,000 $1.648,000

To offset the foregoing, we have a balance in favor of
the banks as a result of the Sub-Treasury operations
for the week. These operations include the receipt of
$1,000,000 gold from the Philadelphia mint and show

‘a net gain to our banks of $516,697 44 which with the

receipts and shipments of gold and currency given in the
above table, indicate the following as the changes in
the bank reserves during the week, except so far as the
result given may be affected by including silver certifi
cates which do not constitute reserve..

Into Banks. |Outof Banks| Net Gain.
Sub-Treasury operations, net... $516,697} $.......... © $516,697
Interior movement.............. 1,444,000{ 1,648,000 *204,000
Potal. .. cccosscamescnnaneesse $1,960,697| %1,648,000 $312,697
"% Loss.

The Bank of America took out only $100,000. gold
during the week from the vault of the associated banks.

The tempestuous weather ®n the Atlantic has so delayed
the movements of ocean steamers that the exchange mar-
ket has been kept in a dull and featureless condition dur-
ing the week. The rates are steady, with very few bills
offering and a limited demand, which, however, may
increase toward the close of the year. At the moment,
therefore, there is little prospect of further gold imports,
although, besides the £113,000 reported on the 23d ult.
as having been shipped from London, we have had
$147,000 in francs, the shipment of which was not
announced, and there may be other small sums on the
way. The following indicates the margin of profit for
cable transactions between Europe and America, the table
showing relative prices in London and New York at the

-opening each day.

instances, and there are indications that some of the

leaders have kept the money market abnormally active for
their own purposes. The opinion seems to prevéil that we
are soon to see hlgher prices. Thisis based upon the good
showing the roads continue to make in splt.e ‘of the very
small breadstuffs movement and upon the prospect of easier
money. It is again reported as we write“that the rate
war has also actually been settled. This is doubtful, at
least no one will believe it now until he has better
proof than rumor.

The most important event of the week in the stock mar-
ket has been Mr. Gould’s new move to secure the New
Yotk & New England Railroad. At the election on
Tuesday Messrs. Gould, Dillon, Sage, Field, & Co:
entered into pessession. We are of the opinion that this'
is a pretty clever stroke on the part of Mr. Gould. Either
at Fishkill, opposite Newburg, or at New Yerk city, the
new road will be brought in connection with every one of
the great trunk lines, the New York Central, the Erie,
the Pennsylvania, the Baltimore & Ohio, the Delaware
Lackawanna & Western, the Jersey Central, the New
York West Shore & Buffalo. To the Erie it will give s
very direct route to New England, and that it will get
that road’s Eastern business, as well as the Pennsylvania’s,
would seem to follow from the fact that both those roads

are represented in the new board in the persons of their

respective presidents. To reach New York, the New
England road will be used from Boston to Brewsters, the
New York City & Northern to New York at One Hun-
dred and Fifty-fifth street, and the Metropolitan Elevated
road for any point in the city. The route would seem to
be pretty certain of having a heavy passenger business:
from the very outset. The’ freight business may be of
somewhat slower growth, but with the many advantages:
that the road possesses, it can only be a question of time
when this traffic will assume very considerable proportions.

The Bank of England reports a gain of £196,000
bullion this week. This ‘may be due to a return of some
of the gold sent to the interior, or it is possible that Eng-
land as well as Germany is drawing upon the stock of
gold in Russia in the manner indicated last week. It

appears that the gold which some time ago was reported

en route from Australia has been intercepted and landed
at Venice. Another sum of £160,000 will also have the

same destination, and other remittances may go in like -

manner, which will to a certain extent obviate direct
withdrawals from the Bank for Italy. The position of
the Austro-Hungarian Bank is just now very strong,
it having a total of 196,571,000 florins coin and
bullion, of which 73,578,000 are gold, and 122,993,000
silver. This is a gain of 14,946,000 florins gold since

Dec. 8. Dec. 6. Dec. 7. Dec. 8. Dec. 9. 1879, and this coin was accumulated because the State
Lond'n| N.Y. |Lond'n| N.¥. |Lona'n| N.¥. |Lona'n| N.¥. |Lona'n| N.¥. | and Customs Treaty of 1867, between Austria and
P‘,m ﬂ, (m- P’ ‘Ca-‘ p"“’- p' m-. ‘p' m- pr ‘“8. Wm.
a prices prices” . Hungary, mentioned the introduction of a purely gold
U.B.4s.c.| 11773 | 1186 | 13797 | 1183|1773 | 1183 | 11609 | 118%| 117 97| 118
U.B.8%s | 10265 | 1023 | 102:63 | 10256 | 102°68 | 1023¢ | 102'31 | 10254| 10244 | 10234 standard as some'hing probable. The Bank of France
Erie..... 4583| 4c56| 4315| 45| 4527 | 45| 45°63 | 4536| 46°00| 453 . 05 0.-
2doon.| 10148 | 101" | 10148 | 16035 | 101°46 | 1005, | 10122 | 1003 101-22 | 10134 shows a gan of 8,250,000 francs gold and a lo.ss of 2’»8,0,’
1. Cent| 218351 | 1335 | 13302 | 13235 | 13302 |1323¢¢| 18278 |183144| 1835 | 184 | 000 francs silver for the week. The following exhibits
. Y. C..| 188 13812 | 13734 | 138°36 189-85 | 18834] 13909 | 1 0w e e
ws ﬁ:& 123 34891 2{,’3 34.:3+ ‘23" 9?;-5% 23’; 3434 §§“ the amount of bullion in each of the principal European
Exch'ge, banks this week, and at the corresponding date in 1880.
oables.|  485) 485§ 4853 4853 48514 v it
» Expressed in their New York equivalent. $Bid. , : ce. 9, 1880.
% Reading on%asl% :)f :5‘(') pg.; v:ﬂ?e' en Dec. 8, 1881 Dec. 9, 1880 —
The stock speculatien has, of course, been more or less . Gold. Silver. Gold. - | Sitver.
influenced by the condition of the money market, and has P 2 > e | s
in general been dull. 'While money commands unusual | Bank of England........ 20,787,010 cones sssswns 25,012,245). ...~ ko
: 1L . : Bank of France.......... 25,899,656|46,768,720|(21,701,752}18,947,
ra:es'offmterest, vr.okers a(;‘e tlllkel}}:r1 to ad\{:se .culstfclmters }:,o Bk of Germany e, 6.670,612(20,011,838]| 9,104.000|18,208,000
n from i market i - s
rolrai Irom op erat. 1&g anc thus the ot 1s Je o,t © | Total this week.......... 53.357,287/66,780,558||55,817,99767,155,206
professionals who, if so disposed, can take advantage of | Total previous week. ... |5%,772.987/66,711,445(/56,612,672(67,411,492 453
the absence of outside speculation to buy stocks at their | gz The above gold and silver division of the stogkof coin of the Bank

Joisura.  This course appears to have been taken in a few

of Germany is merely popular estlmate, as t
‘information on thi.t po int,

he Bank iegelf gives né
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The paym'ents this week Ey the Assa.y Office through
the Sub-Treasury have been $552,867, and the receipts
by the Assistant Treasurer from the Custom House were

88 follows.
Oonsisting of—
Date . S cold U. 8. | Sitver | Sitver
; ' Notes. |Dallars.| Certificales.
Dec. 2 .. $278,149 78 $203,000| $13,000| $...... $62,000
“ 3. 404,810 31 267,000, 13,000/ 1,000 124,000
“ 5., 410.666 92 281,000 8,000 ...... 122,000
“  G... - 343,945 33 243,000/ 20,000/ 1,000 79,000
« 7. 171,523 €0 106,00¢|  7,000| 1,000 59,000
“« 8 .. 492,915 96 350,000 18,000/ ...... 126,000
Total...{ $2,102,014 33| 1,450,000/ £79,000| $3.000] $572.000

OUR FOREIGN COMMERCE.

. Regarding the October statement of our foreign com-
merce in tne light of the favorable showing made last
year, an excess of merchandise exports over imports of
only $9,271,536, against $31,663,571 in October, 1880,
will hardly be termed anything but unsatisfactory. Re-
garding the statement in the light of the adverse con.
ditions that have now prevailed for several months, and
the belief that the balance would be turned against us, an
excess of over 9 millions is decidedly encouraging and
shows that the situation of affairs is not so gloomy as
some of our despondent friends would make it appear.
The smaller merchandise bhalance of course involved
smaller shipments of gold to this country, so we find that

- the net imports of gold in October, 1881, amounted to

only $8,118,549, against $16,086,187 in October, 1880.
The following is our u-ual table, showing the merchandise

movement at the leading ports.
EXPORTS AND IMPORTS OF MERCHANDISE AT U. 8. PORTS.

Exporis (Domestic 1881, 480

and Foreign.) October. |Since Jan.1. October. |Since Jan.l.

$_ R®_ $ $

New York..........| 2/,855,328|314,305,530(| 38,133.610(346,498,123
New Orleans........ 7,353,001| 73,544,965 8,792,314| 75,698,754
BRaltimore ..........| 2,763,396| 49,448,381 5,868,126/ 61,033,938
Boston.............. 4,920,230| 60,204,491 5,222,126| 55,027,969
Philadelphia........ 3,337,905( 34,837,438(| 4,314,403( 40,190,780
San Francisco ...... 4,792,127 34,837,111 3,388,478| 21,808,893
All other ports...... 16,992,151/119,234,01«{| 19,963,197(107,505,631

Total............ 68,014,578/686,411,926!| 85,687,254(707,785,088

Imperts. :

New York........... 38.343,574/376,995,632|| 35,285,5624(417,031,203
New Orleans........ 1,381,042 10,256,312 1,681,429 9,284,791
Baltimore .......... 1,455,108| 13,766,825 1,851,768] 16,207,705
Boston.............. 4,608,183 55,332,154 4,187,304| 61,059,184
Philadelphia .... ... 1,954.845| 26,178,699 1,987,615( 35,358,202
8an Francisco ...... 3,579,875 31,679,434 3,571,426| 30,176,473
All otber ports...... 7,420,415| 41,729,267|| 5,558,517| 33,205,034
Tobal ...l ... [ 58,743,042|555,938,323|| 54,023,683(602,322,597

It is worthy of note that though speculation has taken
possession -of : our- domestic products and checked the
export movement, there is as yet no sign that the specula-
tive fever has extended to foreign goods. Notwithstand-
ing our increased consuming capacity and notwithstanding
that last October imports were smaller than the average
by reason of the heavy movement in the early months, the
total this year is only $4,719,359 above that of October,
1880. This is a striking feature brought out by all
monthly statements that have yet come to hand. A
decided expansion in the volume of imporls coincident
with a heavy contraction in exports would certainly be a
very unhealthy symptom, but aside from that the moderate
scale on which the imports continue is proof that we are
more largely than ever before supplying our own wants
aud are therefore less dependent upon the outside world.

There is a feature, however, in the import movement

Which is well worthy of special notice. An examination
of the different customs districts reveals the remarkable
fft‘ct that Oswego, N. Y., a minor port, stands fourth on the
list, being preceded only by Boston and San Francisco,

| besides New York. The total imports for tte month are

given at $2,368,838. This is such an unusual figure E);
that port that we called upon the Bureau of Sta tisti,ca;‘fo'r
further information, and, through the kindness of Mr.
Nimmo, the Chief of the Bureau, received a summary of the
leading items of import at that port during the month under
review. The total it appears is made up of $1,7 15.,2-53
barley (1,706,628 bushels) imported, $154,346 rye
(152,797 bushels), $125,954 wheat (83,352 bushels),
$343,829 boards, etc., and $29,456 other articles. It will
be observed that breadstuffs, coming, we presume, from
Canada, constitute almost the whole of the imports. This
may be more important than would at first sight appear.
For instance, the imports of wheat, though small, are for
this month larger both in quantity and value than they
were during the whole of the fiscal year 1880. It is
apparent that higher prices here are inducing our neigh-
bors on the other side of the St. Lawrence to send us more
of their supplies. The circumstance needs no comment.
The causes tending to -diminish the exports during the
month are so familiar to all that we need scarcely take
space to recall them. Suffice it to say that the effect is
most clearly shown in the case of breadstuffs. Here we
find a falling off from $25,973,570 in October, 1880, to
$14,839,914 in 1881, or more than 11 million dollars.
Provisions were 2} millions smaller, making a loss on
these two items of 13} millions. The total merchandise
exports diminished about 174 millions. The remaining 4
millions decrease is more than accounted for by a decline
of about 131,000 bales in the shipments of cotton, so that
we need not go further, but can assign the whole 17}
millions loss to those three chief staples—breadstuffs, pro-
visions and cotton. Every port shows a decrease, with
the exception of San Francisco, which has advanced from
$3,388,478 in October, 1880, to $4,792,427 in 1881, almost
the entire increase being due to larger breadstuffs ship-
ments. As we have before remarked, California has a
large surplus of wheat, and the price is sufficiently low to
induce free purchases by foreign buyers. In this way
San Francisco is enabled to swell its total- while other
ports, on aecount of the higher prices ruling in the East
are compelled to see theirs decline. The subjoined table
exhibits the breadstuffs and provisions exports at each

port.
"EXPORTS OF BREADSTUFFS AND PROVISION3 FROM LEADING PORTS.

1881. 18830. .

Breadstuffs. October. |Since Jan.l. Oclober. ESincc Jan.1.

$ $ $ |8

New York........... 6,765,285! 85,063,187|| 13,834,218'114,809,027
New Orleans........ 41,558 9,622,732 944,766/ 10,409,279
Baltimore - ... .. 1,296,566/ 31,810,146/| 3,871,503{ 42,921,38Q
Boston.............. 1,019,202! 13,392,964 1,122,595/ 13,313,432
Philadelphia . . ....| ... 985,309 15,162,550] 2,652,921 23,023,698
San Fraucisco.. ... | 3,582,555 23,3>36,112(] ° 2,266,636] 13,218,150
Other ports..o.u o) 1,178.939] 13,704,561 1,230.626| 17,452,872,
Total.....ccc.eus 14,839,914/192,292,552 25,973,570235,1_.77,847
Provisions, &e. I ) -
New York.......... 6,351,591 76,617,980/ 8,503,087 83,093,846
New Orleans........ 12.873 158,592 3.515 143,460
Baltimore........... 53,144, 4,316,760 297,658 4,091,622
Boston.............. 1,649,287| 20,599,356!| 1,704,613| 18,963,881
Philadelphia........ 455,472 5,968.241 491,020] 5,902,083
San Franeisco...... 30,543 309,322 38,988 369,279
Other ports......... 370,510; 3.457,970 431.088| 3,363,748
Total.c iisceeais 8.923.420/111,728.221(| 1 1.469.94;7! 115,931.919

Looking at the individual items of breadstuffs exports in
October, we see that while every item shows a falling off
in both quantity and value, the decrease is most pronounced
in the case of wheat, in which there is a contraction of over
one-half, or more than 8,400,000 bushels. The average
value of the exports, however, is a trifle less than $1-20 per,
bushel, or only about 10 cents above the value in October,
1880. Probably the larger shipments from California have
tended to reduce somewhat the average this year. Like
wheat, corn and flour exhibit a heavy decrease both in
quantity and value of exports. Below are the figures,
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EXPORTS OF BREADSTUFFS DURING OCTOBER, AND SINCE JAN. 1.

Quantity. } Value. .
October. 1881. | 1880. || 1881.- q 1880.
s $
Barley .... .... bush. 10,640 241,377, 7,330 137,163
Corn.... ...... bush 4,974,661 8,535,067, 3,605,81 3] 4,604,840
Corn-meal ..... bbls 21,649 28,878 75,811 83,791
IR0 7:% ¢ . bush 19,680 19,152 9,788| 9,006
R}'e ceeeeeae...bush 55,2406 276,407i H8,778| 267,792
Wheat ...... .. bush. 7,340,702 15,780,191} 8§,801 ,660 17,356,090
Wheat-flour ... bbls. 335,497 640,830 2,280,734, 3,514,588
Totalcc:s consesen 14,839,914 25,973,570
|

Since Jan. 1. 1 i
Barley ........bush 105,099 1.136.864;1 HR,227) 779,484
Corm........... bush.! €6,074,082! 101,7.‘14.376!; 303 3,349 5 1,857,223
Corn-meal ..... bbls 317,052 3178361 1,044,217 923,503
T OAts aee aanns bush 476,807 515,741 219,613, 230,155
BYC ; sivs camas bush. 795,825 1,920,121 851,191 1,719,805
Wheat......... buxh. 100,106.840‘ 122,011,049/1116,741,005] 146,507,824
Wheat-flour -. . bbls.. 5,827,864 5,180,081 | 34,024,947 30,159,853
l ————— | —————— - ——
Total . ...... .... | 192,292,552‘&_‘.‘_{35.1 77,817

———

In proviéri{;hsﬁ, Vpork is the only article that had larger

exports than last October. There is nothing especial to

be said about the figures beyond what has been said in
former montiis. For the ten months to October 31, values
show a falling off of less than 1} million dollars, which is
due to the fact that in the early months of the year, owing
to the very much higher prices prevailing (compared with
the same time last year) and also to an increase in the
quantity exported, 1881 ran far ahead of 1880, so that the
decrease swhich the last few months have recorded has had
little effect beyond counterbalancing the gains of the first
part of the period. Following is the table.

EXPORTS OF PROVISIONS, &C., IN OCTOBER, AND SINCE JAN. 1.

Pounds. | Value.
Oclober 1881. | 1880. | 1831, 1880.
! T o
Beef, fresh and i :
salted ......... 10,818,271 11,968,537 986,190, 1,016,615
Bacon and haws| 30,936,303]  14,166,1211  3,103,425] 3.650,011
LATA s 24.917,542] 35764111, 2,867,821/ 3,134,401 |
Pork ......... . ¢7.957,043] 7,364,644 7269601 509,951
Tallow?.......... 2,332,885 8,215,985 917,785 622,715
Butter.......... 1,060,619/ 4,131,379 218,260 852,503 !
Cheese waen.... .. 6,672,537 13,125,265 802,679 1,617,649 |
TOtAL: oo oo | 8,923,420} 11,169,967
|
Since Jan. 1. | §
Beef, fresh and - i
salted ......... 119,318,785, 118,392,165 10,697,231 9,321,835
Bacon and hams| 512,497,781] 649,03%,920: 45,502,573 47,205,668
Lard «oeennenen.. 256,495,464] 336,611,104 27,254,406 26,656,277
Pork ........... 77.091,223! 76,149,076/ 6,467,218 5,227,123
Tallow .......... 61,656,735 103,039,529 4,290,613 7,361,776
Butter.......... 19,713,569 33.642,199 3,774,991, 6,607,315
Cheese ......-... 126,001,315, 118,399,410, 13,801,189| 13,351,845
Total..... .- i111,728,221/115,931,919

RAILROAD EARNINGS IN NOVEMBER, AND
FROM JANUARY 1 TO NOVEMBER 50.

The earnings of the railroads, as reflected below in the
teturns for November, still continue to exhibit improve-
ment over last year. The percentage of increase is no
longer so large as in the early part of the year, but then
with each succeeding month we have heavier earnings to
compare with, and even if the amount of increase were
the same the percentage would be smaller. So, too, little
significance attaches to the fact that the percentage of
growth in mileage is greater than in earnings, and that
consequently the earnings per mile are slightly smaller

than in November, 1880, for it need hardly be urged that

‘the lighter traffic on the new mileage tends to diminish the
average of the whole. The following table shows the

earnings and mileage on each road.
GROSS EARNINGS AND MILEAGE IN NOVEMBER.

Gross Earnings. Mileage.
Month of Nov. ¥
1881. 1880, |[mgredse orl g5y, | 1830.
$ $ $
Burl. Ced. Rap. & No. 203,880 189,330 + 14,550 573 492
Cairo & St. Louis~.... 27,270 30,712 —3.442 146 146
Central Pacitic ....... 2,267,000{ 2,199,466 +67,534] 2,771} 2,450
Chicago & Alton...... £80.133 696,775 —16,642 840 840-
Chic. & Eastern TIL*.. 101,743 95,799 +5,944 230 220
~Chie. & Gr. Trunkf..: 142,885 138,416 +4,469 335 335
‘Chic. Milw. & St. Paul.{ 1.569,000| 1,472,037 +96,963] 3,951} 3,627
«Chicago & Northwest.] 1,960,200 1.855,622! +104,57= 3,010 2,720

¢ * Three weeks ouly of November in each year.
i For the four weeks ended November 26.

Gross Earnings. - Mileage.
Month of Nov. - Inerease - Ty
1881. 1880. | Deorenser | 1881. | 1880,
, .. $ $ $
Chie. St. P.Minn. & O.| 380,733, 342,804) +37,839f 985 850
Cin. Ind. St. L. & Ch.. 194,805 209,014 --14,209 300 300
Clev. Mt.Vern. & Del. 38,001 35,698 42,303 144! 144
Col. Hock. Val. & Tol. 247 382 205,530 +41,85 325| 325
Denv. & Rio Grande.. 566,819 408,562 +1538,25 1,008 551
Des Moines & Ft. D.*. 26,477 22,201 +4,27 87 87
Detroit Lans’g & No.. 120.243; . 107,538 +12,705 222 229
East Tenn. Va. & Ga. 3045237 298.680 +95,55 900 900
Flint & Pere Marq....| . 166,45G6| 153,959 + 12.49_1_] 318/ 318
Great West'n of Can.t. 419,971 438,238 —18,267 823 823
Gulf Col. & Sauta Fe.| 131,424 75,727| +55,697] 320/ 180 -
Hannibal & St. Jos... 201,782 207,147 - —3,365 292 209
[llinois Central (I1l.).. 535,824, 606,905 - —21,079 919, 919
Do (Towa lines).. 162,409 176,214| —13,805 402/ 402
Ind. Bloom. & Westt.. 160,826 154,173 +6,653 392! 392
Indianap. Dec. & Sp.. 39,624 38.654 + 970 152 152
Lake Erie & Western- 76.239 71,329 +4,910 385 385
Louisville & Nashv...| 1,073,065 953,086, +119,9791 2,060; 1,840
Memphis & Char’'ton. 134,427 139,225 —4,793 330 330
Mempbis Pad. & No.* 15,887 15,761 o +128 113 113
Milw. L. Sh. & West.. 57,465 45,061 +12,104 260] 235
Minneap. & St. Lonis* R2,246, 63,990 413,236 400| 225
Mo. Kan. & Texasy. .. 813,026 627,338 +41853,188] 1,732| 1,408
Missouri Pacitie.. .... 591,733 526,959 +64,774) 1,150 950
i Mobile & Ohio. ... .... 252,134 251,367 +1,067] - 506 506
N.Y. & New Encl'ud. 242,412 210,856 +31.556 3561 356
Northern Pacitic .__.. 428,903/  300,822| +12%,081 072 722
Pad. & Elizabetht’'n* . 36,113, 25,569 +10,5144 186 186
Peo'ia Dec:&lvansy..|  55.0611  36,642| +18.419 243| 190
St. L. A.& T.H. m.line. 100,392: 116,699 —16,307 1951 195
Do do (branches). 62,152 72.074 --9,92 121 121
St. L. Iron Mt. & So... 687,280 632,052 453,228 686| 686
St. Louis & San Fran..| 284,320 234,081 +234 643 580
8t. Paul Minn. & Man. 508,530 300,675 +4-207,85 855| 656
Scioto Valley......... . 43,117 28,751 +14,36 127 100
Texas & Pacifie. ..... 357,724 312,181 +145.5401 900 550
Tol. Delphos & Burl.. 7,324 38,182 +29,14¢ 395| 285
Union Pacific......... 2,773,608| 2,251,14x%1 +522,4601 3,656| 3,126
Wab. St. Louis & Pac | 1.399,555f 1,131,787 +2067,764 3,350| 2,479
Total. .... .cs: ssas 20,842,133118,600,424|+2,241,70 §39,071{33,911

"« Three weeks onty of Nov. in each year.
t For the four weeks ended November 26.
§ Including International & Gt. Northern.

The increase, it will be observed, amounts to almost 2}
million dollars, or a little over 12 per cent. The ratio of
gain in mileage is about 15 per cent. The larger earn-

"+ Including Ohio Div."

ings this year were made in the face of a smaller cotton

movement on the Southern roads and a very decided con-

_traction in the movement of grain on Western roads.
' Besides. that, there was the depressing influence of the

railroad war, for though none of the large trunk lines
appear in our list there are other roads in the table that
were unfavorably affected by the war either as being
parts of through routes or by the general demoralization
of rates resulting from the unsettled and varying tariffs
prevailing on the liries directly engaged in the war. How
seriously Western and Northwestern roads suffered from
a falling off in grain traffic may be seen in the subjoined
statement of the receipts of flour and grain at the prin-
cipal lake and river ports in the West for the four weeks

ended November 26, this and last year.
RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED Nov. 26.

Flowr, Wheat, Corn, Oats, Barley, | Rye,
bbls. bush. bush.- bush. bush. bush.

Chicago— . _

1881 ....1161,668 828,922| 4,008,226{1,073,358| 778,653 98,653

1880 ....1314,161| 3,174,901| 4,735,933|1,314,569| 499,284 93,123
Milw'kee—

1881 ....!221,324| - 446,926 63,225 130,080 417,200| 44,705

1880 ....|278,560{ 1,493,308 102,630/ 115,000| 416,335 90,150
St. Louis— ' :

1881 ....:124,715 504,667 715,310, 235,468| 360,279 39,‘322

1880 ....|150,623| 1,433,889 1,368,350| 315,047 406,568| 91,770
Toledo—

1881 ....| 5,930, 276,675 279,133 92,318| 78,008 2,566

1880 ....| 4,401} 2,108,498| 1,072,148| 192,709 51,000] 22,773
Detroit— : _ .

1881 ....| 37,503| 276,318 83,635| 100,016| 35,938/ 568

1880 ....] 35,854 947,726 18,250, 33,161 35,123 431
Clevel’d— i x .

1881 ....| 10,626 6,950 139.600| 136,700{ 99,925 2,200

1880 ...| 13/281| 161,700\ 131,700 57,600 47,400| 1,000
Peoria— . - 4 350

1881 ....| 6,268 31.950( 1,076,376 448,550 5q,650 65.300

1880 ....{ 17,131 58,200 848,300/ 460,100{ 56,000 72,7
Duluth—

1881 ....| 78,000 576,888  .....l| | eeeead] eaeeesp meee

1880 . ooa]  cmoiss 1 148,000 ... eeeeil] eemeeef eeeecs
Total of all dia

1881 ....|656,034| 2,949,296/ 6,365,499/2,216.488)1,826,653 206,32;

18%0 ....|814,011} 9,531,235 8,330,361/2,488,186 1,511,710 371,

Of wheat the receipts were less than three million
buskels this year, against over 9} muillion bushels last
year, while the total of all kinds of grain foots up.
13,614,400 bushels, against 22,233,489 bushels, or & dimi-
nution of 8,619,089 .bushels. That despite this. heav.y
falling off in grain, the roads should have increased their
revenues through even heavier gains in other kinds of
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freight, is certainly remarkalle and one of the gratifying
signs of the times. Having referred to a decrease in the
cotton movement we give below the revidence of the fact in
a table showing the receipts at the Southern outports dur-
ing the month.

RECEIPTS OF COTTON AT S8OUTHERN PORTS IN NOV., 1881 AND 1880.

1881. 1880. Difference.
N...5 55550 bales. 70,745 107,682 Dec....36,937
Gﬁﬁtgola. P2\ A, 2,838 2,069 Ine.... 769
New Orleans............. 248,764 258,513 Dec.... 9,749
Mobile. . emaea e, 61,494 77,893 Dec....16,399
FIOTIAR - oveemrnnns ammnen 8,937 4,431 Ino.... 4,506
gavannall ................ 160,107 160,953 Dec.... 846
Brunswick, &o6......... 1,489 334 Ine.. .. 1,146
Charleston . .............. 121,789 109,825 Ine.. ..11,964
Port Royal, &c......... 2,571 17,209 Dec....14,638
 Wilmington . . ............ 33,475 32,161 Inec.. .. 3,314
“ “Morehead City, &o..... 4,307 4,447 Dec.... 140
NorfolK. .oooomiaaaaaan. 136,426 143,018 Dec.... 6,592
City Point, &c.... ..... 11,654 48,153 Deec... 36.499
Total......evcvaeenn.. 866,587 966,688 Dec.. 100,101

For the eleven months to Dec. 1 the roads in our list
make an increase of over 29 million dollars,” or morg
than 18 per cent. But five roads have smaller earn-
ings than last year, and the total decrease of these aggre-
gates only $625,721, against & gain on the other roads of
$29,787,342. The annexed exhibit shows the figures of
the individual roads. |

GROS8 EARNINGS FROM JANUARY 1 TO NOVEMBER 30.

GROSS AND NET EARNINGS TO LATEST DATES.

January 1 to Date.

October.
NAME.
e Gross ating] Net Gross Net
Earnings| Expenses.| Earnings|| Earnings | Eamings
$ $ % $ 8.

Bost. & N. Y. Air Line.1881 26,380 *!1,100 15,89 241,862 20,301
Do do 1880]  22,0u9 8,022 14,077 239,202 31,208
Burl. Cedar Rap. & No..1831! 221,748 150,745 71,0031 1,824,045] 406,052
Do do 1880] 204,990, 148,113 61,872(1 1,070,735} 591,881
Clev. Mt. Vern. & Del..1881 87,996 84,047 8,949 348,127 40.307
Do do 1880 85,211 28,030 7,18 338,358 72,188
Des Moines & Ft. D'ge.1881 40,081 82,594 7,467 830,59 +15,3'8
Do do 1880 33,324 16,887 16,9387 257,050 117,371
Louisville & Nashv..... 18811 1.0090.100| 583,491| 425.609|| 9.131.509| 3,883,121
Do do 1850| 1,000,326 589,938 410,388|| 7.559;0 5| 8,108,708
Mem. Pad. & Northern 1881 24,087 14,548 10,424'| 198,813 48,549
Do do 1880 23,545 14,544 9,0u1l] 172,886 81,289
Nash. Chat. & St. Louis 1881| 172,121 18,220 83,901 (] 1,750,070} ........
Do do 1880 178,266] 107,065 71,201 1,091.840f ........
Northern Central....... 1881 449,684| 870,322 .79.34:(| 4,479,114} 1,327,806
- Do do 1830| b12,918| 263,241 249,8.7|| 4,097,088] 1,414,610

Penn. (all lines east of ’
Pitts. & Erie).......... 1881| 3.672.971| 2,317.940| 1,855,031(]36 552,212|14,750,837
Do do 1880) 8,882,714/ 2,194.821| 1,683,303 |34,137.327(14,114.697
Phila. & Erle............ 1881 202302| 201,554/  90.808!| 2,887,459| 892,910
Do do 1880 367.082 217.193 149,889 3,120.848! 1,120,117

November. January 1 to Date.
NAME.

Gross  |Operating Net Gross Net
Earnings| Expenses.| Earnings|| Earnings| Earnings

Oregon R’y & Nav. Co..1881| $45%,300| $224.000| $234.800||83,988,535 $2,008,036
Do do 1880) 824,305 168.495| 155,810!] 8,180,434} 1,7

4§00,

September. Jan. 1 to Date.

NAME. Gross |Operating Net Gross Net
Earnings| Expenses.| Earnings. Earnings| Earnings
Cairo & St. Louis........ 1881| $34,126] $24.778 9,348 $305,127 $38,823
Do do 1880| 87.991| 24918 3,0i5|| "202878] 60,338
Iowa Central............ 1881 $¥9.640 63,839 35,8011 ........ .
Do do 1880 88,551 62,605 B.946(1 ........] ........
N.Y. & L. Erie & West.1881| 1,734.200| 1,152,517| 531,683||15,291,560 5,330,088
Do do 1880/ 1,786,413/ 1,023.299 758,119(/14.065,833' 5,425,497

+ Large amounts were spent for renewals this year.

— T

* Kstimated.

* Three _véeeks only of November in each year.
tIncluding International & Great Northern.

- We have now the net earnings for October and for ten
months of the year. Considering the larger gross earn-
ings, it cannot be said that the net are as favorable as
could be wished. Several roads make especially unfavor-
able exhibits for October. But we are not inclined to lay
great stress on this decrease in net earnings. The causes
Operating to swell expenses all through the year are res
Ponsible for it. First, there were the snow and ice and

‘generally severe weather of last winter, adding very

Materially to the cost of transportation, then came the
floods, and now for almost six months we have been in
the midst of one of the worst railroad wars ever known.
These, however, are special and exceptional circumstances,
only temporary and not lasting in their nature. The
Increasing business on all roads is the important fact—the
Test will remedy itself. The following presents the returns

of all railroads that will furnish exhibits for publica-
tion,

> a2 3
188t 1880. | Increase. | Decrease. | TRVOMRTAXNE@omumercinl English Rew
$ $ $ $
guirl. (gze%%rllj)ax;.éz No... 2,g§g,gg? ngg?gi lbgggg ________ RATES OF EXCHANGE AT LONDON AND ON LONDON
airo . Louis*. ...... 372, ¥ 847 ... ’ 1 .
Garal paclie 17 psilond| 180028 soalan e
Cago on. ........ 10T 4, ’ ’ scescnde ’ '
Chicago Milw. & S{. Pauil| 15,171,000 11,688.804| 3.482.196| ... EXOHANGE AT LONDON—Nov. 19./| EXOHANGE ON LONDON.
Chicago & Northwest. ... 19,899,497! 17,938,107 1,961,390| ........ . 2 Latest i
Chic.8t.P.Minn.&Omaha.| * 3,568.655| ~2,809,924] 758731 .... ... on- Time. Rate. Date. | Time.: Rate.
8{11. Igf]t, %t L. &&Clll)ic]... 2,%(8)4.%5233 2.%51)3.831 ........ 103,638 —_— ——— S =
ev. Mt. Vernon el.. 6,128 4,051 ........ »923 | Amsterdain .| 8hort. (12-213 212:31 |[Nov. 19| Short. 1215
Denver & Rio Grande....| 5,573,483| 3,118,360| 2,455,123 ... ... Amsterdam .| 3 mos. 12~.519 -al2°511§ Nov. 18] .eee 1 ¢ csees
Des Moines & Ft. Dodge* 357,066 279,251 77,815] ........ Antwerp....| ‘2565 @25'70 ||Nov. 19} Short. 2528
Flint & Pere Marquette..| 1,689,434 1,445,836| 243.598| ........ Brussels..... ek 2565 @25'70 ||Nov. 1Y ... |  ......
Great West’n of Canada .| 4,726,089 4,642,231 83,835| ........ Hamburg ... o 20070 @20°74 (|Nov. 19| Short. - 20043
Hannibal & 8t.Joseph .. 2,050,590 2,281,756|  ._...... 231,166 | Berlin.... ... 4 2070 @20'74 [|Nov. 19 s 20°43
I11. Central (Iil. line)..... 6,147,090] 6,006,18C 140,910 ........ Frankfort. .. & 20070 @074 ||Nov. 19 L 20414
Do (Ia. leased lines). 1,686,693 1,624,872 61.826! ........ Copenhagen. e 18:45 @1848 |'Nov. 19| .... |  ......
Ind. Decatur & Syringf..| - 463,010 391,299 73,711 ........ St.Peters’bg. . 25 @247 INov. 19| ... | = ou....
Lake Erie & Western*. . .. 1,229,823 ° 1,053,245 176.,578] .iveeces Paris ... ....[8hort. (2520 @25'30 |Nov. 19| Short. 2025
Loulqule & Nashville...| 10.204,574| 8,542,161 1,662,413 ........ Paris........ 3mos. 25571222565 || ...... wone.  Seeeee
Memphis & Charleston.. .| 1,097,691 1,010,952 86,739 ........ Vienna...... " 1200 @12'02%{|Nov. 19| Short. 11830
Memphis Paducah & No.* 214,200 188,647 25,553 ........ adrid...... “ 4673@465% || ...... cise, | . eesses
Milw. L. 8hore & West’'n. 543,150 369,138 174312 ........ Cadiz........ ‘" 467324658 Nov. 19 .... |  ......
Mo, Kansas & Texast....[ 7,228,793] 5,507.832 1,720,961 ........ Bilbao....... “ 46524633 Nov. 19| .... |  ......
Miss_om'l Pacifie.......... 6,094,786| 4,960,903| 1,133.883| ........ Genoa .... . . 26'15 @26°20 |[Nov. 19) 3 mos. 2550
Mobile & Ohio............ 2,127,198| 1,986,249 140,919 TR Lishon ...... “ 5173 @513 Nov. 19} .... |  .ue..
Northern Pacifle......... 3,610,245| 2,408,717{ 1,201,528{ ........ Alexandria .| .... |  ...... |l ...... s [ ednEee
Oregon Railway & Nav .| 3,988,535 3,180,434 808,101} ........ New York...| .... |  ...... 1l ... Y T
Paducah & Elizabetht'n* - 478,503 353,562 124,941) ........ Bombay .. ..| .... |  ...... Nov. 19{ 4 mos. 18. 831¢d.
Peoria Dec.& Evansville. 627,562 408,857 218,705 ........ Caleutta .. ..| .... |  ...... Nov. 19| « 1s. 831ed,
St.L].)A.&('il‘. Hl.)ma,ilhliﬂe. 1,28?,833 1 ,gigﬂég 274.0.2 30,687 Hong Kong..| .... - Nov. 19 o 38. 9128.
. Do do (branches).. 6'73,9: O 2021 ...l Shanghai....l .... | ...... Nov. 19 “ 58.11ad.
B Fomondlh & Southrn| 6.610248) 5,008848) 1,001:600) 11111 —
. Louis & 8. Francisco . ,872,3: ,470,716] . 6141 ........ own correspondent.
8t. Paul Minn. & Man....| 4,350,697| 2.862.591) 1,488.106| ..o o.. OIS 00 E '
Scioto Valley............. 396,003 292,263( 103,740 ........ LoNDoN, Saturday, November 19, 1881.
Texas & Pacine.......... 3,540,351 2,419,099| 1,121,252 ........ . .
Ugil;mlll’asetiﬂf.-& ......... 25,}84,827 21,578,710 3,606.11; -------- Although it was thought in some gquarters that a redaction
g o da, e s ,187,7 378, . ol 4] wseesss e A .y o3s .
Pac e e ool LEue Y in the Bank rate of discount was a possibility, the directors of
Total. ..... ces veeen...1190,513,728161,352,107(29,787,342| 625,721 . citati : -
Net iNCTeABE - oo oo Pt 391161.621) .. the bank have, without much hesitation, decided upon main

taining their published minimum at 5 per cent. As to the
future, much will necessarily depend upon the course of the
bullion movements. A demand for gold on Italian account is
still regarded as imminent, and the recent increase in the trade
demand for money is maintained. - There is, however, notwith-
standing a small improvement .in the open market rates of
discount, still much discrepancy between the published Bank
rate and the upen market rates; but as the future of the gold
market is still involved in uncertainty, the directors of the Bank
of England are not likely to make a change, unless there should
be adequate reasons for presuming that it will be somewhat
permanent. A prominent fact is that the London money mar-.
ket is the cheapest in Europe. France, Germany and Italy are
watching jealously over the existing supplies of gold, and as
the rates of discount in those countries are higher than they
are here, we are not in the position of attracting by natural
means any quantity of the precious metal. On the contrary,
the movement is more likely to be in an opposite direc-
tion, more especially as the state of semi-confusion on the Paris
Bourse necessitates some considerable sales of securities
on the London market. Bearing in miod, too, the
magnitude of the operations in bullion of late "years,
the supplies of gold on passage from Australia and
other places to tkis country are comparatively small
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and hence there is not much prospect of any important
addition being made to our supplics. The return of coin from
provincial circulation has been already commenced, but upon a
very small scale, and it may be repeated that the return move-

. ment is likely to be slower than usual, owing to the larger dis-
. tribution of wages which is now being made. The improved

prospects of trade have not only not diminished, but they are
The business of the country will continue upon
its present fair scale during the remainder of the year, and
there are no apprehensions with regard to 1882. In fact,
the promise is looked upon as unusually satisfactory, and

~ some years of quite average prosperity are anticipated. Enter-

prises of a substantial character are likely to be encouraged,
such as railway and other works of public utility, both here

" and abroad, and the iron trade of this country is expected to

show considerable animation. Buying has, in fact, already

~ commenced in anticipation, the value of all metals having

had a strong upward tendency during the past week. Evi-
dently, money will become more general in demand, since the
trade of the country has assumed a healthy and lucrative
character, of which there are decided hopes of permanence.

" The changes in this week’s Bank return are not of an import-
ant character. A somewhat augmented inquiry for money is
shown by the increase of £174,017 in ¢ oth=r securities;” but
the supply of bullion has been diminished by £16,350, against a

recorded efllux of £127,000. A small quaatity of coin has.

therefore been returned from provincial circulation. The return
movement should now assume larger proportions: and in this

- respect the weekly return will now be watched with more than

usual interest. The circulation of notes hag declined to the
extent of £123,970, and the result is that the total reserve has
risen to the extent of £77,620. The proportion of reserve to
liabilities has increased from 38 73 to 39°17 per cent.

Money for short periods has been in demand during the week,
chiefly in connection with the Stock Exchange settlement,which

- has passed off satisfactorily. The rate obtained on consols

and other sound securities has been 3 to 3)$ per cent, and on
foreign bonds, 5 to 6 per cent per annum. Discounts have been
in fair demand, and the rate for three months’ bills, which had
been as low as 3 to 3%4 per ceat, is now 358 to 3% per cent. A
fair quantity of mercantile bills is arriving from the provinces
for negotiation, and as the process continues unchecked, evi-
dence is afforded of improved business. The following are the
present quotations for money : :

Per cent. | Open market rates— Per cen'
Bankrate......ccoeceeunnn. S 4 months’ bank bills..... 3%R@33
Open-market rates— 6 months’ bank bills..... 353233

30 and 60 days’ bills..... 35233 4 & 6 months’ trade bills. 4 @5

3 months’ bills........... 3% @3%

The following are the rates of interest allowed by the joint

stock banks and discount houses for deposits :
Per cenl.

JoInt-8t0CK DaANKS. ... . ieei ot caeicceccccecan coceiaaaaaaa. 3
Discount houses at ¢all ... .o... ooiiil cali Ll 314
do with 7, 10 or 14 day>’ notico of withdrawal.... 3ia

Annexed is a statemeat showing the presesnt position of the
Bank of Eaglaad, the Bank rate of diszouat, th2 prics of coa-
sols, the average quotation for Eaglish wheat, th: pricz of
middling uplaad cotton, of No. 40 male twist, fair second
guality, aad th: Bankers’ Clearing Hbouse return, compared
with the three previous years.

1881. 1820. 1879. 1378.
£ 2 £ £

Circulation............ 25,935,570 26,402,000 27,765,750 29 022.360
Publie deposits. ...... 3,122,601 5,383,362 3,359,822 2,916,356
Other deposits ...... . 23,323,220 25,235,585 31,490,120 . 26,893,932
Governm’t securities. 13,244,014 14,865,070 17,790,587 14,737,672
Other securities ...... 20,645,329 19,005,947 18,891,808 20,791,375
Res've of notes & coin. 10,145,449 14,895,839 16,161,252 12,310,802
Coin and bullion in : .

both departments.. 20,681,019 26,297,994¢ 23,927,002 26,333,162
Proportion of reserve - ’

to liabilities ........ BFAT  csesws 0 L wwmemm seeees
Bankrate............ 5p.¢c 2% p. c. 3 p. c. 5 p. c.
Consols. ....... c...... 100°g 100 987g 9614
Eng. wheat, av. price. 463. 34 433. 5d 483, 9d. 403. 7d.
Mid. Upiand cotton... 691ad 63g1. 61344d. 53g:.
No. 40 Mule twist.... 10344 102d. 1044d. 9244,

_ Clear’g-house return .1 17,261,000 139,484,000 115,967,000 97,68 1,000

Gold has been in moderate request for export, but neither
the imports nor the exports have been large. The total amount
now on passage from Australia is £760,000, bat it is expected
that a portion of that amount will be diverted to Italy. The

~silver marke! is weaker, the Indian exchange being somewhat

lower, while the amount of Council bills to be offered next
Wednesday is to be increased to £450,000. In the value of
Mexican dollars no material change has taken place. India
Council bills have been disposed of at 1s. 774d. the rupee. The
following prices of bullion are from the circular of Messrs.
Pixley & Abell : R

“visible supply of wheat in the United States is also given:

—— s —
’ GOLD. 8. d. 8 d
Bar gold, fine........ .... ...... % siste v per oz. standard. 77 92 . _ *
Bar gold, containing 20 dwts. silver, per oz. standard. 7711 2 .....°
Spanish doubloons................. B eembmsmmesans peroz. 7310%a .. .
South American doubloons. ... ........ cocennnn. peroz. 73 9 @ ...
United States gold coiu..... . per oz., none here. - ...... @ ... ;
German gold.coin....occveeiiinianacans E— peroz. ...... @ ...
' SILVER. d. d.
Bar silver,fine.................. per oz. standard, nearest. 517g 2
Bar silver,contain’g 5 grs.gold......... .per oz. standard. 5234 @
Cakesilver............... M s TRy, peroz. 56 @
Mexican dollars. ....oceccininerieniecn cacnneiannns peroz. 5114 @ :
Chilian AOMNATE. o .: sowsvsisse svos smenssimmins smaee swms peroz. .... @ ...

Quicksilver, £6 53. 0d.  Discount, 3 per cent.

The following are the current rates for money at the princi-
pal foreign centres : ,

Open

Bank Open Bank

rate. market. rate. market

Pr. ct. Pr. ct. Pr. ct. Pr.ct.
Paris..c. seue sens 5 4384 | Madrid & other
Brussela......... 51y 514 Spanish cities 4 5
Awmsterdam ..... 4 BXA) St. Petersburg... 6 6l
Berlin.csseese ses ol 41y Geneva.......... G 519
Hamburg........ . 41 GC. 08 cevrnasne - S5 5
Frankfort.... ... e 4% | Copenuagen..... 4 4
Vienna.... ...... 4 4 Bombay......... 6 .

The settlement on the Lcndon Stock Exchange has been com-
pleted this week and it has passed off very satisfactorily. The
account was by no means a large one. The mid-monthly
settlement in Paris has, however, been some cause for anxiety,
and rather a considerable quantity of foreign stocks has been
sold in London on French account. The difficulties which have
existed are being surmounted better than had been anticipated,

The traffic receipts of British railway companies, though in
a few cases disappointing, are, on the whole, very encouraging.
Since the commencement of the half-year, on the 14 principal
English lines they have amounted to £20,663,438, against £20,-
011,578, being an increase of £651,860, while on the three lead-

ing Scotch lines, since August 1 they have been £1,983,395

against £1,839,812 or an increase of £93,553. :

The more important feature in the grain trade this weekisa

quiet sale for wheat, caused by the large quantities which are
now coming forward from Calecutta and Bombay. It
appears that Indian growers and merchants were under the im-.
pression that, by holding, prices shouldbecome more remuner-
ative; but now that the quotations have declined, there is more
desire to sell, and liberal shipments are being made. - The mild-

ness of the weather also contributes very considerably to the
inactivity of the trade. Produce is still being shipped freely
from Russian ports, and there are very strong indications that we
shall be amply supplied with foreign produce during the winter
months. Millers therefore are by no means inclined to purchase
in excess of their actual requirements, but there is no pressure
exhibited to sell or gpress sales.

Daring the week ended November 12, the sales of home-grown
wheat in the 150 principal markets of England and Wales
amounted to 49,135 quarters, against 43,771 quarters last year
and 39,635 quarters in 1879; while in the open market it is
computed that they were 196,540 quarters, against 175,000
quarters and 158,500 quarters since harvest, The sales in the
150 priacipal markets have been 541,660 quarters, against
482,680 quarters and 237,438 quarters; the estimate for the
whole kingdom being 2,166,640 quarters, against 1,930,720
quarters in the corresponding period of 1880 and 1,151,150
quarters in 1879. Without reckoning the supplies of produce
furnished ex-granary at the commencement of the season, it
is estimated that the following quantities of wheat and flour
have been placed on the British markets since harvest. The

1881. 1880. 1879. 1878.
[mports of wheat.cwt.14,513,595 14,956,180 17,761,791 12,33_»2.873
[mports of flour..... . 2,471,867 2,570,272 2,723,668 1,557,778
Sales of home-grown ' -
produce......... .... '9.3%9,000 8,363,430 4.933,320 11,767 ,100
Total..ccoceecae... 23,104,462 25,802,902 25,473,179 25,657,751
Deduct exports of - o
wheat and tlour..... 368,414 448,397 254,028 616,620
Result............. 26,036,913 25,146,505 25,219,151 25,011,131
Av’ge price of English
wheat for season (qr.) 49s. 1d. 423, 0d. 48s. 74. 41:. 6a.
Visibhle supply of wheat
in the U. 8.... bush.21,200,000 21,800,000 = ........ = ceecceee

The following return shows the extent of the imports and
exports of grain and flodr into and from the United Kingdom
during the first twelve weeks of the season, compared with the
corresponding period in the three previous seasons.

_IMPORTS.
18S1. 1830. 1879. 1878. "
Wheat...ceeeeennn. owt.14,543.593 14.596,180 17,761,791 12,332,373
Barley .oeeoeceeececenn- 3.350.378 3.573.202 4,710,863 3,764, (1;0
BB caesamanesninmnsese 2,637,554 2,961,542 4,003,617 2,738,722
Peas. ....cueieaannnnnnnn 450,933 658,28 600,821  411,0%%
BOMIS . csv manwovac savas 3831412 333505 618,857 395,83
Indian corn............ 6,933,104 . 8,989.5316 5,452,761 8282, 23
FlOUr....eveeeenanann- 0471867 " 2,570,272 2,723,068 1,557,77
EXPORTS.
1881. 1880. 1879 ‘877%1
Wheat.............cwt. 332,837 - 410,931 219,141 592,705
Barley ...... 10.438 . 3,336 5,174 4?.715
Oats....... 166.616 02,993 11,120 23, 186
Peas..... 19,566 30.618 21,333 ‘11'400
Beans....... 4,333 12,814 7,595 ~3'077
Indian corn. 50,711 49,132 287,232 ’3'819
Flour......... 35,577 37,466 34,887 23,
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o English Market Reports—Per Cable.

The daily closing quotations for securities, &c., at London,
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending December 9 :

London. Sat. Mon. | Tues. | Wed. | Thurs.| Fri.
er, PO 0Z. cceceua.- d.| 517g 51154 51161g] 52 52 52
gggsolspgormoney ....... 999.13 999}6 99318 | 99316 | 99515 | 991g
Consols for account. ....| 991361 OU13,41 991 9919 995g 99,
Fr'ch rentes (in Paris) fr.[85:80 185'90 185'85 3605 (8590 [......
U.8.5sext’'n’d into3128/1051 |1053; (10531 [105% |10333 (1051
U.8.4%s0f 1891.... ...[116% 117 11714 117y (11719 1171
U.8.480f 1907.. ....... 1211 1211 (12114 [1211 [1215 (12119
Erie, common stock..... 4714 467 4653 163 47 47
Tilinois Central.......... 137 |...... 137 13734 1363 11363
Pennsylvania.... ... L Ty sow fecwsme 6538 | 65% |......
Philadelphia & Reading.| 31 3038 353 353 355g 3533
New YorkCentral....... 143 1421 11421 [1423¢ (143 143y
Liverpool. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri.
‘ s . ., |8 d. |8 d. |s. d. |8 d. |s d.
Flour (ex. State..10C1b.|14 0 (!4 O (14 O (141 3 |14 3 |14 O
Wheat, No. 1, wh. ¢ 10 6 (LO 6 (10 G (10 6 |10 6 |10 7
8pring, No. 2... ¢ 10 7 (10 7 (10 7 (10 7 |10 7 -1L0 8
Winter, West.,n ¢ 10 9 |10 9 |1010 (1010 {1010 {1010
Cal. white...... 4 10 8 (10 B8 {10 2 [10 2 [10 2 (1u 2
Corn, mix., West. *¢ 511 311 511 511 511 51015
Pork, West.mess. . ®bbl |74 0 (73 0 (73 0 (73 0 |74 O |74 O
Bacon, long clear,new..|{i8 6 |48 6 (48 6 |48 O [48 O (48 O
“Beef, pr. mess, new,@te. |91 0 |91 0 [92 0 (92 O [92 0 (92 O
Lard. prime West.  cwt.|37 6 57 6 (37 3 [37 0 (57 6 |57 3
Cheega. Am. choice, new |35 0 155 0 155 0. 151t o |BLt 6 |54 ¢

Conunevcial andDNiscellaeows Fers,

NatoNaL BANKs.—The following national banks have been
organized :
2,592.—The First National Bank of Zarrollton, Ky. Authorized eapital,
%60.]0_00. Joseph A. Donaldson, President; James IS, Barnett,
asiier. :

2,693.—The People’s National Baak of MceMinnville, Tenn. Authorized
capital, $55.000. Samuel L. Colville, President; Chatham
Coftee, Cashier. .

2,594.—The Pcople’s National Bank of Charlottesville, Va. Authorized
capital, $50,000. Charles H. Harman, President: William W.
Flannagan, Cashier. »

Bonps HELD BY NaTIoNAL Banks.—The following interesting
statement, furnished by the Comptroller of the currency, shows
the amount of each class of bonds held against national bank
circulation and to secure public moneys in national bank
depositories on Dec. 1st. We gave the statement for Nov. 1st
in CHRONICLE of Nov. 5, page 491 ; and by referring to that
the changes made during the month ean be seen.

U. S. Bonds Held Dec. 1, 1881, lo Secure—
Descrt.p kion of Bonds: PublicDeposits Bank Total Held.
) in Banks. Circulation.
0s, not continued......... $18,000 S .- $18,000
Currency 6s.... coeuenn... 33,000 3,486,000 3,519,000
Sperecents................ 75,000 244,000 319,000
42 percents .... ooe...... 845,000 32,164,650 33,009,650
4dpercents............... 6,290,800 91,968,800 98,259,600

58, extended at 3. ...... 6,704,400 189.861,750 196.566,150
68, extended at 3. ... ... 1,874,300 53,610,900 55,485,200
Total .o...... ......... $15,840,500 | $371,336,100 $387,17G,6(_)9

IMporTs AND EXPORTS FOR THE WEER.—The imports of last
week, compared with those of the preceding week, show
a decrease in dry goods and an increase in general merchandise.
The total imports were $7,279,494, against $7,484,000 the pre-
ceding week and $8,645,759 two weeks previous. The exports
for the week ended Dee. 6 amounted to $7,100,090, against
$7,049,570 last week and $6,236,799 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) Dec. 1 and for the week ending (for general
merchandise) Dec. 2; also totals since January 1: _

FOREIGN IMPORTS AT NEW YORK.

For Week. 1878. 1879. 1880. 1831,
Dry Goods. . ... $1,029,608] $1,164,181 #538,457| $1,101,646
Gen’l merdise .. 4,707,286 7,191,007  4,322,403]  6,177.84&

Total........ $5,736.894| $8,355,138] $4,860,860| #$7,279,494
Since Jan. 1

Goods....... $71.788.358| #86,71% 957|$114,889,869($104.194,095
Gen’l mer’dise..| 197.862.023| 227.170,347| 336,116,400| 302,217,533
__Total..... ... $269.650,333|%313.893.301($451,006.269|$106,411.683

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

l}e following is a statement of the exports (exclusive of
8pecie) from the port of New York to foreign ports for the
week ending Dee. 6, and from J anuary 1 to date : '

EXPORTS FROM NEW YORK FOR THE WEEK.

1878. 1379. 1830. 1881,
For the week. .. £6,16 1,702/ $8.079,519| $7,873,042| %7,100,090
V.reported..| 321,361,894| 322,719,888| 382,2/9,866 331,501,240

Total 'ca Jan. 1]4327.526.595 $332.799.407$390.157.908| £353.601,530

- The followiné table shows the exports and imports of specie
abthe port of Ne

of 1911, issued on the completed road to Newport News.
accruelinterest. A description of the bonds will be found on pages 15

and 18 of the pamphlet.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezports. Imports.
Gold. -
Week. |Since Jan. 1 Week. |Since Jan.1
Great Britain ..........|  ...... 70,160 $...... $32,359,234
rance.... cocoieceeaen  eeeeld 0 oLl.. 141,855/ 4.033,526
Germany ........ ......|  ...... 11,500 101,4533| 9,287,516
West Indies ............|  ...... 2,000 176,257| 3,012,831
Mexico......... ........ 351,683
Bouth Awmerica.........|  ...... 253.706 8,722 755,282
All other countries.....|  ...... 102,700  ...... 2,046,539
Tatal 1881.........|  ...... $£440,066| $428,317($51.848,611
Total 1880.........|  _..... 2,186,023! 3,5674,238! 55,393,536
Total 1879.........|  ...... 2,070,138 3,545,818| 73,473,722
Silver. :
Great Britain .......... $44,000] $9,272,837 $...... $220,888
France........ .........|  ...... ’ 378,950  ...... 20,065
Germany..............| ... 270,809  ...... 241,735
West Indies ............|  ...... 10,204 61,093 882,207
Mexico.... .............{  ......l ... 2,434 1,128,654
...... 46,094 1,465 172,788
...... 29,796 s 21,761
$14,000/$10,005,690 $61,992] $2,888,098
Total 1880... 195,000 5,687,139 161,366, 5,176,104
Total 1879... 85.424| 11,825,827 163,578/ 7,661,119

Of the above imports for the week in 1881, $6,521 were
American gold coin and 318,278 American silver coin.

—The attention of investors is called to the offer of the
board of directors of the Richmond & West Point Terminal
Railway & Warehouse Company, giving the privilege to its
shareholders of record of Dee, 12, 1881, of subscribing, to the
extent of half their stock, to the six per cent accumulative
bonds of theVirginia Midland Railroad Company, at 70 cents on
the dollar, with a borus of 50 per cent of the common stozk of
the same company. The large inducements made in this offer
will no doubt attract attention from the numerous parties who
have recently coined money by their subscriptions to the stock
of construction companies, or new railroad companiesin various
shapes, with large gifts of stock or income bonds.

—The firm of Anthony, Poor & Oliphant, bankers and stock-
brokers has been dissolved by the retirement of Mr. Anthony.
The business is continued under the style of Poor, Oliphant &
Co., by the remaining partners, who have offices in New York at
45 Wall Street,and in Boston at 83 Devonshire Street. The
circular of the new firm says: *In addition to a general stock-
brokerage and cominission business, we offer our services to
investors, and shall be happy to answer all inquiries in refer-
ence to securities upon the market, Mr. Poor’s long connection
with the ¢ Manual of Railroads’ a.ffordinglz1 him a good oppor-
tunity of forming a co:rect opinion as to their value.”

—The Ontario Silver Mining Company of Utah bhas declared
its seventy-fourth dividend of $75,000, for the month of Nove
ember, payable at Wells, Fargo & Co.’s on the 15th inst.

—The Deadwood-Terra Mining Company announces its 13th
dividend for November, payable at Wells, Fargo & Co.’s office on
the 20th inst. -

Auction Sales.— Messrs. A. H. Muller & Son sold the follow-
ing at auction this week: :

Shares. | Shares.
30 Union Manufae. Co., of 1 The So.’ Transpor'n Con
Norwalk, Conn..$60 per share ’ struct’n Co............... $125
20 Oriental Bank......_...... 1491 Bonas.
4 Colwell Lead Co.... ....... 125 $10,850 Atlantic Mut. Ins.
16 Central Park North & East Co.8¢1ip,1877 t0’30.10321043;
River RR. Co.... ........ 13613 | $2,000 N. Y. Muatual Ins. Co.
410 Stuyvesant Ins. Co.... .... 131 seripof 186S8.............. 75
5 Manhattan Fire Ins. Co... 961 | $105,000 Lack. & Sus. Coal

23 N. Y. Mutual Gaslight Co. 821g

Co. 1st most. bonds ..... 521235

BANKING AND FINANCIAL.
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{3 THE OPENING OF A NEW TRUNK LINE. FROM THE

ATLANTIC SEABOARD TO THE WEST is an event of 8o much
importance that we have taken more than our usual pains to lay the

information before our customers and correspondents.

We have just.issued a pamphlet, copies of which can be obtained at

our office, giving an account of the completion of the CHESAPEAKE &
OHIO RAILWAY to Newport Naws, and also of the ELIZABETHTOWN
LEXINGTON & BIG SANﬁY RAILROAD, forming the connection
between the Chesapeake & Ohio and its allied lines, West, Southwest
and Northwest.

The Chesapeake & Ohio now enters the fleld as a through trunk line

and as the shortest route to the seaboard for ten n_lillions of people west
of the Alleghanies, with very light fixed charges and a rapidly-develop-

ing local bmsiness.

The company are now ready to sell the $2,000,000 six per cent bonds

Price, par and

FISK & HATCH, No. 5 Nassau Street.

w York for the week ending Deoc. 3 and since
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_ Metcalf, of Providence;
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Tnuestments
AND

. STATE, CITY AND CORPORATION FINANCES.

The INVESTORS’ SUPPLEMENT COntains a complete exhibit of the
Funded Debt of States and Cities and of the Stocks and Bonds
of Railreads and other Companies. 1t i3 published on the last
Saturday of every other month—viz., February, April, June,
August, October nnd December, ard is furnished without extra

~ charge to all regular subscriders of ths CHRONICLRE. Single copies

are sold at §2 per copy.

B ANNUAL REPORTS.

New York &_I:J-ew England.

' (For the year ending Sept. 30, 1881.)

At the annual meeting of stockholders held in Boston, Dec. 6,
the foilowing directors were elected without opposition : Jesse
Legrand B. Cannon, of the Delaware &
Hudson Canal Company; Sidney Dillon. of the Union Pacific, Erie
and Elevated roads; Eustace C. Fitz, State Director; Cyrus Ww.
Field, of the Elevated and other roads; Jonas H. French, of
Boston, representing the State; Jay Gould of the Erie and Ele-
vated roads ; R Suydam Grant, director of the Erie Railway ;
William T. Hart, of Boston, former President of the road;
Henry L. Higginson, of Boston ; Hugh J. Jewett, President of
the Erie Railway; Frederick J. Km%sbury, of Waterbury ;
‘George B. Roberts, President of the Pennsylvania Railroad ;
Russell Sage, principally interested in the Wabash line ; James
H. Wilson, the present President of the New York & New
England. The retiring directors are Thomas Nickerson, John
Gofdthwait. Samuel A. Carlton and Stillman B. Allen, of Bos-
ton ; George P. Carter, of Cambridge ; Gorham P. Pomeroy, of

" Providence, R I.; Marshall Jewell, of Hartford, Conn.

A resolution was passed for the amendment of the by-laws
80 as to increase the number of directors from fifteen to nine-
teen, and empowering the board elected to-day to add four to
its number, and the foliowing were adopted :

_ Whereas, 'Chis_company now has a complete unbroken line of rais
from Boston and Brooklyn to the Hudson River, constituting one of the
most valuable railroad properties in the United States; and

Whereas, This road cannot adequately serve its patrons nor promote
the commerce of Boston, upon whieh its success so largely depeuds,
without facilities equal in every respect to those of its rivals; and

Whereas, 't he passenger business is one of the most profitable elements
of the railroad carryin: trade between Boston and Providence and New
York City. aud to secure and retain a fairv proportion of this business re-
quires the control of a continuous double-track railroad for the cutire

istance under one management ; it is therefore

Voted. That the board of directors of this comipany are hereby re-
quested to take measures to secure to this company, either by lease, pur-
chase or construction, such a line of railroad from some point on the
completed road of this company to New York City.

Immediately after the adjournment of the stockholders’
meeting, a meeting of the new directors was held. Officers
were elected as follows: President, Gen. James H. Wilscn ;
Treasurer, George B. Phippen ; Secretary, James W. Perkins;
Executive Committee, Jay Gould, Legrand B. Cannon, Jonas H.
French, William T. Hart and the president ex-officio.

The annual report of the directors for the year ending Sept.
30 contains the following: “The work of extending the road
from Waterbury to the Hudson River has been continued during
the year, and is now substantially completed. The portion
from Waterbury to Brewster’s, 407 miles, was opened on July
24, and two passenger trains each way daily have been run for
the accommodation of the local travel. = Connection is made
at Brewster's with the New York City & Northern Rail-
road and the Harlem Division of the New York Central & Hud-
son River Railroad, but no throu h trains have yet been
run over either of these roads, the all-rail passenger and
freight buosiness of this company with New York City
being done, as heretofore, over the New York New Haven
& Hartford Road, via Hartford. In regard to terminal grounds
in Boston the directors further say: “Work upon the terminal
grounds of the company at Boston, to prepare them for a large
western and export busiress, as well as for the local business of
the road, has been rapidly pushed forward; but the additional
freight and warehouses constructed have not furnished more
accommodation than the growing business upon the old road of
the company demanded, leaving much yet to be done if the new
connections with the Erie and Pennsylvania systems should
develop the large amount of business expected. To meet this
want the company is constructing a grain elevator of 500,000

- bushels capacity, which will be completed and ready for use by

January next. It is also completing the filling of the fifty-acre
tract of land bought from the Boston & Albany Railroad Com-
pany,and the thirteen-acre tract bought from the commonwealth
of Massachusetts. About 17 have been filled to grade, and
will soon be utilized for freight purposes. The expenses of the
company for the year for these improvements upon the ter-
minal grounds at South Boston amounted to $374,931, and the
total cost of all improvements upon this property to Sept. 30,
1881, is $492.962. The company has made large additions to
its rolling stock during the past year, but the demands of the
-increased business of the road will require still further pur-
chases during the coming year. Contracts have been made for
800 twenty-ton cial cars, which will be necessary for the

roper accommodation of the coal trade; and for the fast freight

ines to run over the road, 600 additional box cars have also
been contracted for. With this equipment completed, it is
believed that the company will have sufficient rolling stock to
do all the business immediately pressing upon it.. It will be
necessary, however, to add about twenty engines during the

bl stlouisfed:org/

coming year, ten of which have been rovided for.” In conelu.
gion the directors say : * The throug Western business of the
road will be done over the present routes, via the Pennsylvania
‘and Baltimore & Ohio roads, and over the Erie Road; also, b
means of connections soon to be made over the Lehigh
Hudson River Road, running from Belvidere, on the Delaware
River, to Greycourt and Newburg; over the Jersey Central
Road, which is building a connection to the Erie; and over the
Delaware Lackawanna & Western, which will obtain a connec-
tion with .the New York & New England Railroad, either by
a road of its own, or by one of those above mentioned. Within
the next year connection will also be made by the New York &
New England Road with the New York West Shore & Buffalo,
and with the New York Ontario & Western Road. Itis con-
fidently believed that the facilities ‘which will be afforded by
these old and new connections will give to the New York & New
England Railroad all the business which it can properly accom-
mo%iate during the coming year, and that the time is not dis-
tant when the income from the transportation of coal will alone
be sufficient to pay a dividend upon the capital stock of the
company.” -

In advance of the issue of the complete report, the Boston
Transcript has obtained the following. -

The earnings and expenses of the roads operated by the
company (not includini the Norwich & Worcester Railroad, the
accounts of which are kept separately) were as follows :

Year Ending Yegr Ending

The increase in the gross earnings amounts to $367,433, or
about 16 per cent. This increase was earned upon substan-
tially the same extent of road. The percentage of increase in the
passenger and freight business was about the same. Althou h
the road carried nearly four times as much through freight
one mile as it carried local freight one mile, the income from
local freight was more than two-thirds as much as the income
from through freight. The net earnings, as given, are those
of a road under conmstruction, from a large portion of which
no income was derived, and were seriously affected by the
increased cost of operating the road from the causes .recited
below, by the low rates
New England and the failure of the Delaware peach erop,
from which a large income has heretofore been received. Not-

the past year amounted to $850,876, an increase of $78,891 over

the carnings for the previous year, or a little over 10 per cent.
The amount of surplus Sept. 30, 1880, as per report of last
fu making up this account interest on bonds to July 1 only
was charged, as had been the custom in previous years.
Deduc: interest from July 1 to Sept.. 1, 1880, Ou pbonds out- _
Standing. ...cceueeenirannenaecnnns .. Ee 115,065

Gives as surplus Sept. 30, 1880, ... ... oo iniionornenes $617,900
Add surplus for year ending Sept. 30, 1881..c........oocceeees 215,503
Woei. skeoe

Makes total surplus Sept. 30, 1881.......o.oon oiiemnnnes $833,408

This surplus has been expended in permanent improvements
upon the property of the company since this company took
possession of 1t in 1875. ) ,

The company has increased its mortgage debt during. the
year by the sale of $250,000 7 per cent bonds and $2,250,000
6 per cent bonds, making the amount of bonds outstanding at
the close of the year:

SOVen PEr Cent DONAS. -« covveneenrnrenmsrmmnamasesnmnannasesnes $5,968;000
SIxX PO CENt DODAS. « oo munnnrnnneannsmmnnnmssasasezssssenes 3,000,000
Total amount of bonded debt..........ccoooe cnaeezngmnmens $8,968,000

This movey has been expended in discharging underlying
liens and for permanent improvements npon the property of
the.company : :

. Sept. 30, t. 30,
Farnings. 1881. - 880.
PASSBEIIZET . . vcnvrennnanncesssnnasnnsemnsnnns $1,029.585 $893,516
Freight..c..cceoemnemceenianesoncamacecs 1,420,758 1,250,526
MaAil8. coeeeeeecieccesenncacce comeesacenccccaas 32,502 25,755
EXPIe88. .ceeeeeeans sasenansmsamasssssaassoce 73,933 . 61,279
Miscellaneous......... e 135,593 93,862
Gross earnings. ....coeceeeccceccsaaasccas $2,692,374 $2,324,940
Operating Expensges : : 5
Conducting transportation of passengers... $271,735 - $224,251
Conducting transportation of freight......: 400,104 339,618
Maintenance of WaY....cceceecceccrcmceonnnns 351,782 355,043
MOtiVe POWOr. ueuenseececnne cmm consmnmnnons 626,760 464,573
Maintenance of CArs..c..-ccecuee cocenccrnane 124,651 89,315
General eXpenseB..co..cceccecasancecens % sisiaies 66,402 80,151
Total operating expenses. ............--- $1,841,497 $1,552,955
Net CATNINES. caeneeeeannn samenamemnnnnans $250,876 $771,985
Net carnings A $850,876
LLLXCS. e v eseeenmenmmscansenmsanesasnsanesosasnnns $72,317
INSULANICO. « e cmeemmeeansaee <amenameasesenns S 12,228
Interest on floating debt. . cceeieneianeeneneans 52,518
Rent of Other TOAAB. o oicrnnenn cannnnneecmnannns 74,296 ’
Worthless ACCOUNtR. . cuiaaeeens comeamaneannnas 382— 211,742
Available net earnings. covo.eceeeeccer camnnanmnnnaen os £639,133 -
Add premiuim on honds 80l ceeicaierens somraenrsmmnnee 113,094
’ $753,128
Interest on first mortgage honds, one year to Septem-
“DEr 30, 1881 cciicceiaieanerannenas semnma e 537,623%
Surplus for the Fear......cccememaanecommnanroneneness $215,502

on trunk line business to and from

withstanding these drawbacks the net earnings of the propery

FOAT, WAS. e eveennmsnmmmsanssenerans tomseansnseoztotsssames s $732,970

e TSI

The floatiug debt of the company Sept. 30, 1880, Wa8......-- $1,8?6105g
This amount has been increased during the year ....c.ceceee-- ,1;,4,52_
Making the total floating debt Sept. 30, 1881. ... .- $1,980,541
This amount has been expended as follows : o
For terminal 1ands in BoStOD. .. . .ccuzuiomennes conennnmenenes $1,676:%42
Bonds of Connecticut Central Railroad........cccemoeecnnrncs 283,52 1
Ridge Hill & Winslow Branch................ T reesyoxswsnne 4 ENIEY §
: - H
Totali...'...ll..l.'-.....l--.l'-.....'..'.--- l-..l.;.l...‘;-' $].980‘541
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Earnings— $ $ [

. Passenger........ ......... 1,260,674 1,257.068 1,416,167 1,489.534
Freight. ... ... ............ 760,249 805,460 930,015 1,018,857
Mail and express.......... 79,819 87,329 92,088 92,824

Total gross carnings.. 2,100,742 2,149,857 2,438,270 2,601,215

o A A S

. Inthe Inter-Ocean, and in case any errors have occurred, the
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Boston & Maine.
(For the year ended S2pt. 30, 1881.)

The report of this old and prosperous railroad reflects the
general improvement in freight and passenger business
throughout the country. Buat at the same time the report also
shows the not uncommon increase in operating expenses and
decrease in net earnings for the year 1880-81 Whlf_‘.h.ls sl'mwn
in many of the railroad reports lately issued. This is said to
be fully accounted for in the case of this company by the ex-

enditures for new equipment and buildmgs._

The comparative statistics of traffic, earnings and financial
condition in the past four years have been compiled in the
usual comprehensive form for the CHRONICLE, as follows :

ROAD AND EQUIPMENT.

1877-78. 1878-79. 1R79-80. 1880-81.
Miles of road owned...... 127 127 127 131
Total road operated. ... .. 203 203 203 207
Tocomotives. .. ............ 77 79 80 84
Pass’ger, mail & exp. cars. 165 164 167 176
Freight cars............... 1,690 1,692 1,R44 1,924
Snow plows. ... 11 11 11 12

OPERATIONS AND FISCAL RESULTS.

Operations— 1877-78.  1878-79. 1879-80. 1’R0-81.
Passengers carried. . ... --- 4,564,171 4,572.175 4,829,028 5,325,375
Passenger mileage....o. .. 64,292,723 64,974,753 68,596,870 74,968.911
Freight (torns) moved..... HR2,851 685,598 810,122 842,604

Freight (tons) mileage. .. .28.949.165 32,334,295 39,952,004 41,889,660

Operaling Expenses— $ i $ $ $
Maintenance ot way, &e-.. 334,892 291,965 298.257 362,622
Maintenance of equipm’t. 146,061 168,143 239,907 277,524
Transportation c¢xpenses. 733,656 726,430 761,171 869,195
Miscellaneous. ... ......... 54,453 54,675 86,005 56,721
Extraordinary.... ........ .. ...... 17,411 27.026 64,433

Total.................. 1,269,062 1,258,624 1,412,366 1,630,495

Net earnings.............. 831.680 891,233 1,025,904 970,720
: INCOME ACCOUNT.

1877-78. 1878-79. 1879-80. 1880 R1.

Receipls— : $ $ $ $
Net earnings. ............. 831,680 891,233 1,025,904 970,720
Rentals and interest, &c.. 83,718 88,964 94,382 86.301

Total income.......... 915,398 980,197 1,120,286 1,057.(;;1.

Disbursements— $ $ $ ©
Rentals paid.... ......... 87,200 87,200 87,200 87,200
Interest on debt. ... .. ... 247,642 246,447 245,909 246,633
Taxes......... Lioeam ceninnsss 90,304 96,131 08.652 96,589
Dividends................. (6)420,000 (6)420,000 *525,000 (])560,000
Items charged off.. ... ... 1,271 3,651 523 L.......

Total disbursements.. 846,317 853,429 957,284 99().~i‘£§
Balance, surplus. ......... 69,081 126,768 163,002 66.599

* Tly

GENERAL BALANCE AT THE CLOSE OF EACH FISCAL YEAR.

1877-78. 1878-79. 1879-80. 18S0-R1.

Assels— $ § $
Railread, buildings, &e... 9,513,216 9.512,616 9,508.751 9,508.75.4
Equmment ................ 1,242,230 1,242,230 1,242,230 1,242,230
‘1-3‘(;’;(‘1‘: g‘w:ﬁég ‘(;3:{3: e 717,146 717,145 690,146  *690,145
Materialg, fuel, &o. .. ..., 201,350 143,946 205,936 197,175
Cash on hand..... ... " 206,359 217,305 311.843  135.985
Notes receivable. .. ... .. 4,623 142,380 132,220 172.220
Onacc’t of leased roads... 56,884 85,060 112,657 112.657
Steamer and wharves. ... 70,060 69,260 69,260 69,260
Total.......coeuunn.... 12,011,868 12,129,942 12,273,046 12,128,426

Liabilities— $ $ $ $
Stock, common. ... ... .. 6,921,274 6,921,274 6,921,274 6,921,275

Bonds (see SUPPLEMENT). 3,500,000 3,500,000 3,500,000 3,500,000

All other dues and ace’nts 47,292 35.528 29,953 29,387
Ledger balances.......... 41,076 44,147 59,824 3,935
Profit and loss, ... wv.r ... 1,502,226 1,628/993 1,761,995 1,673,829

Total liabilities. . . ..... 12,011,868 12,129,942 12,273,046 12,128,126

* Consists of $263,144 Dover & Winn. RR. stock, $£125,000 Danvers
RR. bonds and $302,002 Newburyport RR. stock and bonds.

Railroads in Illinois.

(For the year ending June 30, 1881.)

The Chicago Inter-Ocean - publishes extended reports of
many of the railroads operated in Illinois, from the returns
made to the State authorities, for the year ending June 30,
1881. These reports give later information, by six months, than
the annual reports of the same companies for the year ending
with December, 1880, and they show more of the effect of last
Winter's weather in the increase of operating expenses,

0 has heretofore been known. The figures below are for the
Whole line of the roads respectively, and not for the partin
Illinois ¢nly. The items regarding income are quoted as given

lecessary corrections will be made in the CHRONICLE if the
attention of the publishers is called to them :

BALTIMORE & OHIO & CHICAGO.

“The earnings of the line from passenger business this year
Wwere $395,285 ; from freights, $1,208,657 ; a total of $1,603,943,
against $1508,498 for 1880. The total operating expenses for

fe year were $1,120,581 ; taxes, $53,353 ; leaving a net income
of §430,008. The net income for 1880 was $695,814.”

CHICAGO & ALTON.

03:)‘ The income from all sources on the whole line was $7.509,-
+ . The operating expenses, were $4,088,438. Taxes $77,460.
€aving a net income of $3.343,131. Out of this net income

balance for the year of $523;694. The balance last year was
$662,592.”
CHICAGO MILWAUKEE & ST. PAUL.

“The total income from all sources is $14,505,942. In 1880
these figures were $10,996,281. The operating expenses and
taxes for the year are $9,285,511. In 1880, $6,298,551. The net
income is $5,401,669, against $5,045,372 in 1880.”

TJLLINOIS CENTRAL,

‘‘The total income for the yearon the whole line was $8,605,-
906. In 1880 the income for the whole line was $7,854,837.
The net incomre is $3,066,50%, against $3,457,831 last ear.
From the net income deductfinterest, rentals, and dividends
declared, 6% per cent, making in all $3,120,834, and the year’s
closing page shows a deficit of $54,332; however. it was the extra
one-half per cent dividend that made the deficit; in 1880 the
dividend was only 6 per cent.” ' :

INDIANA BLOOMINGTON & WESTERN.,

. “The total income for the year was $1,188,675. The net
Income for the year is $471,100, against $475,940 last year.”

COLUMBUS CHICAGO & INDIANA CENTRAL.,

“The income for the year is as follows: Whole line, $5,013,~
794. In 1880 the income was for the whole line $4,446,094.
The operating expenses and taxes for the year are 4,361,920,
against $3,393,585 in 1880. The net income is $651,784; in 1880
it was $1,052,509.”

ST. LOUIS ALTON & TERRE HAUTE.

“The total incomeis $1,243,1°4, against $1,529,051 in 1880.
The operating expenses and taxes are $422,720, against $300,-
773 in 1880. The net income for the year is $820,404. In 1880
it was $1,228,277. From this income the company has paid in
interest and rentals $635,543, and a dividend, the first in several
years, of 3 per cent, amounting to $74.052.”

WABASH ST. LOUIS & PACIFIC.

* The road carried 1,497,329 passengevs at an average rate
of 2 279-1000 cents per mile, and 4,888,769 tons of freight at an
average of 894-1000 of a cent per ton per mile. In 1880 the
average passenger rate of this road was 2 71-100 cents, and the
average freight rate 793-1000 of a cent. The total income for
the year is $13,441,104; operating expenses and taxes,
$9,419,490 ; net income, $4,021,614. In 1880 the net income was
$3,320,184. The company this year pays interest and rentals
am unting to $3,466,635, and dividends $641,053, which causes
a deficit for the year of $86,078. In 1880 the deficit was $133,-
048, and no dividend was paid.” |,

GENERAL INVESTMENT NEWS.

Baltimore & Ohio—Buffalo Pittsburg & Western.—A
contract has been signed by presidents Jones of the Buffalo
Pittsburg & Western Railroad, and Garrett, of the Baltimore &
Ohio, by which the former company is to immediately construect
the extension from New Castle to the Baltimore & Ohio’s lines
at Chicago Junction, 136 miles.

Buffalo Pittsbarg & Western—Buffalo New York & Phila-
delphia.—A dispatch to the Herald from Bradford, Pa., Dec.
7, 1881, reports: ‘A short time ago a syndicate of New York
bankers, through Colonel Archer N. Martin, purchased the
Buffalo New York & Phiiadelphia, the Olean Bradford &
Warrer, the Kendall & Eldred and the Buffalo & McKean rail-
roads ; also the mines of the Buffalo Coal Company. The pur-
chase price was $4,850,000. By the terms part was paid in cash
and tEe balance in monthly instalments. The last payment
was made at Buffalo last Saturday. When it was developed
that the roads had been purchased by Colonel Martin for the
Buffalo Pittsburg & Western Railroad, the old directors and
officers resigned, and a temporary board was organized, with
Bronson C. Rumsey as President and J. W. Jones, of Phila-
delphia, President of the Buffalo Pittsburg & Western Railroad,
as Vice-President. The stock of the Buffalo New York &
Philadelphia Railroad Company was also increased to $7,000,000.
Yesterday a party of officials, comprising J. W. Jones and the
officers and directors of the narrow-gauge roads, went to the
company’s office at Eldred, Pa., when the narrow-gauge roads
in the oil country were formally turned over to the Buffalo
Pittsburg & Western Railroad Company. New directors were
also elected. With the link from Warren to Salamanca com-
Eleted, the Buffalo Pittsburg & Western Railroad Company will

ave a through route from Pittsburg to Buffalo and all por-
tions of the Bradford (Pa.) region.”

Green Bay Winona & St. Paul.—Notice is given that the
securities of this company are now ready for delivery by the
Farmers’ Loan & Trust Company in New York in exchange for
the receipts issued for Green Bay & Minnesota and Green Bay
& Lake Pepin securities, deposited in accordance with the
agreement of reorganization.

Indianapolis Bloomington & Western—Indianapolis Deca-
tur & Springfield.—A lease or working contract for 50 years
has been made which guarantees to the I. D. & S. $200,000 per
annum. The Indianapolis Bloomington & Western, of which
Austin Corbin is the President, isto operate the Indianapolis
Decatur & Springfield Road, to collect the earnings, and
from the gress amount to pay the latter road 80 per cent,
which it is agreed shall notfall below $200,000 per annum. I
is stated that the Indianapolis Decatur & Springfield Road will
be extended from a point near Decatur to St. Louis and Kansas.

€ company gaid interest and rentals to the amount ef $1,808,-
ends to the amount of $1,010,459. Leaving a

Kity. The directors of both companies have ratified the agree-
ment. , ,
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Long Island—Manhattan Beach.—A lease of the New York
& Malﬁmttan Beach Railway to the Long Island Railroad Com-
pany has been virtually conciuded. All the terms are not yet
made public, but the Long Island Railroad agrees to pay 40

“per cent of the groes earnings as renial, and guarantees $97,500

per year as a minimum.

Manhattan Elevated.—At a meeting of the Committee on
‘the Stock List of the New York Stock Exchange, yesterday, the
qquestion of admitting the Eroposed issue of first preferred and
preferred stock of the Manhattan Railway Companﬂ was under
discussion. Vice-President Gallaway, of the Manhattan Com-

any, accompanied by David Dudley Field, was present in
geha.lf of the company, and S. H.Kuneeland and his counsel
were presert in opposition. When the matter of the stamped
certificates of the Metropolitan: Compauny was before the com-
mittee a few weeks ago, the committee declared that these cer-
tificates werenot a good delivery because the agreemeet en-
tered into by the directors of the three elevated railroad com-
panies had not been ratified formally by the stockholders of
Since that time a plan for the practical con~
solidation of the companies has been made by the boards of
directors, and a meeting of the stockholders of the Manhattan
Company to authorize the issue of stock necessary to retire the
stocks of the leased lines has been called for December 21. ,

While no application for the * listing ” of the new stock has
been made, the opinion of the committee was sought yesterday
as to the admission of the stock when the issue shoald be
authorized. There was a full discussion of the question, but
the action of the committee was not decisive. lts members
took the position that, until the company had complied with
the State laws in regard to increasing the capital stock of rail-
way companies, any action by the committee was premature.
They, therefore, refused to express any vpinion as to the ad-
missibility of the new stock until authority for its issue had
been obtained.—New York T'ribune, Dec. 8.

Marietta & Cincinnati.—Of the agreement made between the
Baltimore & Ohio parties and the bondholders’ committee, the

" World reports, Dec. 9: ¢ The plan finally adopted yesterday in-

volves the consolidation of the three companies known as the
Baltimore Short Line, Baltimore & Cincinr ati and Marietta & Cin-
cinpati into one—the Marietta & Cincinnati, in the name of
which the new general mortgage bonds mentioned in the finan-
cial plan will be issued. The Baltimore & Ohio Company can-

cels the $4,500,000 Hillsboro branch bends, and comes into the-

settlement with all its stock and other bonds,and the first,
second, third and fourth mortgage bonds, and all the stock, are
fully protected under the térms of the agreement. All the
members of the committees are thorou‘g]h]y satisfied with the
arrangement, and they say that the fixed charges will be
reduced by so large an amount that the interest can easily be
met, with a surplus for income bonds and stock. The agree-
ment is being drawn up by Mesers. Field, Dorsheimer, Bacon
and Deyo for the execution of bondholders and stockholders,
all of whom are expected to leave their securities with the
Farmers’ Loan & Tiust Company, to be ased in carrying out the
reorganization, the plan of which follows:

Preferrential bondsto be issued to provide for Receiver’s in- ¢
D CAIIEBS...c.e voece e ome e sisios o mooi & 6 S8 S SR & 8 ie08 s Siaei & o . $500,000
Issue of new first moitgage on counsolidation,
princi?al and interest guaranteed by B. & O.
Co., fifty years to run. at 432 per cent, for prin-
cipal presentfirst mortgage. ... ... ... ... £3,550,000
Interest thereon to November 1, 1881.......... 1,041,250
To exchange for stock of Baltimore Short Line,
AL DAL 5555 55w 5o S50 55 #1508 & SESHE See SEE § puis 1.250,000
Backrental due. .o oo i 138,060— 5,929,250
Sufficient to retire C. & B. and Baltimore Short ’
LINOMOTtEALER. .o ¢ < 5545 sonmaamsms sems s siaidion smeie 1.250,000
And interest on Scioto & V. mortsage .......... 300,000— 1,550,000
Irsue of new secend mortgage on consolidated
lines, fifty years at 3 per cent, for present gec-
ONA MOTTZAZO . e e eeeeeieeeeecaaeccaccacaaaanans 2,500,000

For portion of interest thereon..................
issue of new third mortgage on consolidated.
lines, fifty years, at 3 per cent for ten years
and 4 per cent thereafter for balauce coupon,

5¢0,0C0— 3,040,000

due on 8econC MOrtZage. -.oveer caveneennnnnnns 304 623 -
And two thirds principal of } resent third mtge. 2,000,000— 2,304,623
Issue of new first income mortgage, fifty years
" (non-cumu'ative), at 5 per cent. if earned after
payment of prior tixed charges, for one-third
present third mortgage (being  balanee -
BRCTOUL) .« e evae o simimin mormis oum mioin 5 0 55585 SaEs SSmTS o8 1,000,000
For third mortgage coupons, due prior to ap-
pointmen; of Receiver........ ................. 746,840
Assessment on stock (say) coupons due on third
mortgage to Nov. 1, 13S1, at 8 per ceut....... 1,040,650C— 8 ©R0,940
$13,621,608
Issue of new second income mortgage, fifty years, at 5 per
‘cent, conditioned same as first income mortgage, for -
whoie principal present fourth mortgage. ...coeeeeeeenan-. 4,000,000
Tssue of ))refen'evl stock for present first preferred stock...  ¥,105,6° 0
‘One half accrued interest thereon, fluating debt, &e.... ... 3,315,938
DORBL. .« ceicee cvcen smmemmnsinismsmesenneenns soassmensios &4 a5 $11,121,56538
One half present second preferred. . ooooeiieeiceencaniaanaan. 2,200,050

“Total preferred stock, assessed 5 per cent on par value, for -
which Zive tirst incom@ bonda at par. ..ot ceaeinnnn $13,621,608
Tseue of common stock for one-half present ~econd pre-

: 1erTeA SLOCK . oottt i et e e e memeara e 2,260,050
1 For oue-hglf (halance ) acerued interest on fourth mortgage,
it floating debt, &C. ... i iiieeeiiiaaaaaa 3,315,95%
3 Total ....... e gpmemm e om0 . T AR T S R $3,516,008
: Present comuot StOCK. .. ... it 1,386,350
i ‘Total common steck, assessed 3 per cent on par value, for -
4B which give tirst incolse bonds at par. .....oeceeieneaaaanan. $6,502,358
] New York & Long Branch.—Three fourths of the stock of
the New Yorx & Long Branch Raiiroad Company are held by
bl for FRASER _ o .
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leased line.

the Central Railroad of New Jersey, which has operated the
railroad under lease. Recently an arrangement has been made
by which the Pennsylvania is admitted tu equal rights on the
The two companies agree to pay 7 per cent divi-
dends on a new mortgage of $1,500,000 forimprovements of the
line. After these charges Lave been paid, the surplus earnings
are to be divided between the companies aceording to the traffie
f ur.nislhia'd by them. The arcangement prevents the building of
a rival line. .

New York Pittsburg & Chlcago—l’ittsbﬂré & Western.—

The New York Pittsburg & Chicago Railway Company has.

executed a lease for 99 years to the Pittsburg & Western Rail-
road Company of that part of the former road .between Slippery
Rock River and New Castle, Pa. By the terms of the lease the
New York Pittsburg & Chicago Railway is given the right to use
the track of the other road and its termini in both Allegheny City
and Pittsburg. The terms on which the latter 1ight is granted
are the same as those granted by the Pitisburg & Western to the
Wabash and other railroad companies.
Pittsburg & Western Railroad the right to use the tracks of the
other road and its connections upon the same terms. The line
of the New York Pittsburg & Chicago Railway is nearly all
graded between Wampum, Pa, and New Lisbon, Ohio, and the
work on the line between New Lisbor and Chicago is being
pushed as rapidly as possible.

North Carolina State Bonds.—Holders of North Carolina
State bonds are notified that the act to compromise and settle
these bonds expires on January 1, 1832, The amount of old
bonds thus far adjusted is $8,250,000.

Ohio & Mississippi.—The following report of Mr. John M. .

Douglas, Receiver of the Ohio & Mississippi Railroad, has been
filed in the United States Court. :

RECEIPTS.

Cash on hand November 1, 183L................ ... $162.6086
Cash from station agents.... ... ............ ..., . 415,491
Cash from individual railroacés................ T s s .. 41,063
Cash from Adams and American express companies........... 806
Cash from Post Office Department. ................... ... ..., 21,646
Cash from conductors. ........ ... ioauaan.s e SRR § e 5,807

Total..... ppveros aiie e d oiSISI6 63 eiREE § 3 Hininis SemmIek S1UY $4 i SIS Hisiie o Sl $677,420

DISBURSEME NTS. :

Vouchers subsequent to November 17, 1876, ... ceeeemeaiaaon. $241,000
Pay-rolls subsequent to November 17, 1876. ... ... ......_..... 136,307
Arrearages subsequent to November 17, 1876. ............... o 1,
First mortgage Springtield Division coupons, dus Nov. 1, 183L 70,000
Cash on hand December 1, 1881 . ... i iiiiiiinae coneiaannnns 229,048

Total....coeviiiiiaannns o - aio'sE B G R ERE SRS S mee $677,420

Pacific Mail—Union Pacific.—The Pacific Mail Steamship
committee, which has been in conference with regard to a
renewal of the contract between the Union Pacific and Pacific
Mail companies, made a final report to the board of directors
on Thursday. The report states that the Union Pacific Com-
pany had refused to buy the China steamers City of Tokio and
City of Peking at the price offered—$1,200,000—with the con-
dition that the subsidy of $110,000 per month should be con-
tinued for ten years, and recommends that the company take
all the freight and passengers-the steamers can carry at the
best rates obtainable. . :

Rochester & Pittsburg.—-The following agreement, dated

Dee. 2, 1881, is offered to income bondholders.

“ We, the undersigned, owners of the income bonds of the Rochester
& Pittsburg Railroad Company, to the amounts set opposite our re-
spective names, do hereby agrec to surrender the said income bon is to
the Rochester & Pittsburg Raiiroad Company upon the following terms
and conditfons, viz: ,

“'1. That the Rochester & Pittsburg Railroad Company will issue and
deliver to us the preferred stock of the said company to the samo
amount as the paf value of the income bonds surrendered, and also
will deliver to us 10 per cent additional of the said preferred stock a8
a further consideration for surrendering the income bonds, that is to
say, for each income bond ot $1,000 surrendercd to the-company, we
wiil receive eleven shares of the preferred stock, of the par value of one
hundred dollars cach. :

«2_That this agreement will not be binding until the owners of three-

quarters in amount of all the outstanding income bonds of the said ‘

company have executed this instrument. ; .

¢ 3. 1hat the income bonds so surrendered shall be deposited in the
Union Trust Company of Naw York, which corporation shail hold them
as collateral security for the preferred stock issued in exchange for the
gqid income bonds, until 811 of the outstanding income bonds shall have
been snrrendered, when the said Union Trust Company shail cancel
and satisfy of record the mortgage securing the said income bonds.

“4, Tuat this agreement shall not be binding nor ¢ -rried into effect
until the subscribers to the amount of income bonds to be issued on the
various extensious of the road have all consented to accept preferrcd
st. eX. dollar for dollar, without any bonus, in plage af ti*e income bords
to which they are entitled aceording to the torms of the subscription to
the fund for bu lding the extensions of the said road,

5. That the asmount of preferred atoek issued by the company shall
not execed $20,000 per wile of road.” . : ,

Tennessee Funding Bill.—At Nashville, Texn, on December
6, the State Funding Board, in the Supreme Court, entered a
motion to advance on the docket the case of the funding bill
injunction suit. The bill is known as the *“‘One Hundred and
Three Bill,” and was passed by the last General Assembly. It
provides for funding the State debt at par and makes the 3 per
cent coupons receivable for taxes, '

Texas Trunk.—A dispatch to the Missouri Republican from
Dallas. Texas, December 5, says: * Creditors of the Texas
Trunk Railroad Company to-day ran heavy attachments on the
property. The company owes $100.000 in Dallas a:n_d Kanfman.
This morning Judge Clark, of Kanfman, on_ petition of local
creditors, appointed Thomas M. Simpson, of Dallas, receiver.
Simpson gave a $500,000 bond and tock charge of the road
to-night. Adams & Leonard filed two suits to-day against the
Texas Trink, one for $140,000 and the other for $40,000, for
alleged violation of contract. The creditors ‘have been 12

session to-day and meet again to-morrow.”

|

The lease also gives the
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Depavtment Reports,

REPORT OF THE SECRETARY OF THE

TREASURY.
" TREASURY DEPARTMENT,
WaesnIKGTON, D. C., December 5, 1881,

sir—I have the honor to submit the following repor: :
The ordinary revenucs from all sources for the fiscal year

¢ 1, were— .
ended June 30, 1881,
- Prom customs. ... R LR LT T PP TP sigg"‘)g‘zrggff 2?
Prom intex'm;l rel‘;l?:‘;:ﬁh's' """"""""""""""" 2';0!'86§ 17
o188 O DUDILIG 1UIIUD cce i cveeciccccscaccccnccancccae § - »
mg :;Legg ciln)-gulmiou and deposits of national banks 8,116,115 72
;:‘,’m 1epaywent of interest by Pacific Railway com- A
PAOIOS. . ind for Pacifio Raliway companios ... 803.180 54
mﬁi ﬁxns‘é:)?fs' fees, tines, penalties, &o........ ........ 1,225,514 86
¥From fees—Consular, letters-patent and lands ......... 2,244,933 98
Prom proceeds of sales of Government property ....... 5 igg, ig: 211)
' : ) 5371 1 /S A 3, 4856
m'&? Il‘)é‘v)gltl‘?lgtl: (?P thegDistrict of Columbia............. 2,016,189 23
From miscellaneous BOUTCGEB. coumveuieieianiocnnnnncanas 6,206,880 13
Total ordinary receipts. .......ooovieaeieniinnannnnnn $360,782,292 57
The ordinary expenditures for the same period were—
Vil EXPENBEB. ceeeieiearccnticeieaniaacaccarcaenana $17,941,177 19
B i INTOTOOUTRE - os e oo 7717093954 92
For Indians.......... R s S 6,514,161 09
Porpensions. ....oooeoiiiaiin canl.. T — 50,059,279 62
. Por the military establishment, including river and _
harbor improvements and arsenals. ................... 40,465,460 55
For the naval establi-hment, including vessels, ma-
chinery and improvements at navy yards ............ 15,686,671 66

iscellaneous expenditures, including public
Fglt'lillgiu(gs, light-houses and collecting the 1'e3uuue e

2 41,837,280 57
PFor expenditures on account of the District of Colum-

1) 7 Y teeeseseiccsacecienstetantecctaann 8:;’?33'0«1% (l)g
terest on the publicdebt. ... ... ... ... ... ... ... 2,508,7
;g:'ipnremium on bonds purchased.........ccoeiiiinan. 1,061,248 78

Total ordinary expenditures.....ceocceeinneeacanna.. $260,712,8587 59
Leaving a surplus roevenue of.........oc.ooceioollllLL $100,069,404 98

Which was applied to the redemption of—

forthesinkingfund.............. . .. ..ceeoo.... $74,371,200 00
ll?zx‘-’ungt?onal currency for the sinking fund..... e o wiswine ’109.001 05
Loan of February, 1861.....coiiiiioen iiniiiininnnnan. 7,418,000 00
Pon-fortieB of 1864 ..o ii it iiiiiecenaan 2,01b,}50 00
Plvetwenties of 18682 .. .eiinniiiiiiiiiiiticcrinaenne ]§,300 00
Pive-twentiesof 1864, ... .. i iiiiiiiiiiiaaiaaan 3,400 00
Pive-twentieR of 1865. ... ciuieaniiiirns ceeeiiiianennn. 32.300 (1]
ConBola ol 1865 5.csmiss sunns s nssisasisvsssmenesoansen 1{@.-..150 00
Qonsols of 1887 .. .ooiiaa... eeieee sesecicasseencanan 999, 150 00
ConeolB OF 1868..... .cco diwesusissemsmwenssss saswsmshs sies §37.400 00
Texan indemnity stock. ... ..o i il i, 1,_090 00
Old demand, compound interest and other notes....... 18,339 Op
Aud to the increase of cash in the Treasury............ 14,637,023 93

1$100,069,404 98

The requirements of the sinking fund for the last fiscal year,
including a balance of $49,817,128 78, not provided for up to the
close of the previous year, amounted t> $90,786,064 02. There
was applied thereto from the redemption of bords and frac-
tional currency, as thown in the above statement, the sum of
$74,480,201 03, leaving a deficit of $16,305,873 47. It is esti-
mated that the requirements of the fund for the present fiscal
year, including the balance fiom last year, will amount to
$39,634,856 50. 'The amount of bonds redecmed during the
montlis of July, August, September and Octobar of the preseat
year is in excess of the requirements of the sinking fund for the
entire year by the sum of $5,176,593 50. The surplus revenues,
however, which may' hereafier accrus during the year, will be

applied to the purchase or redemption of the public debt, as
contemplated in section 2 of the act approved March 8, 1831 (21
Stats,, p. 497).

Gomxl))ared zvith the previous fiscal year, the receipts for 1881
have increased $29,352,901 10, in the following items: In cus-
toms revenue, $11,637,611 42 ; in internal revenue, $11,255,-
011 59 ; in sales of public land+, $1,185,356 57 ; in tax on circu-
lation and deposits of naiional banks, $1,101,144 23; in pro-
ceeds of sales of Indian lands, $1.055,202 40 ; in deposits by
individuals for surveying public lands, $1,329,588 85 ; in fees
on letters patent, $50,415 84 ; in profits on coinage, $676,298 83 ;
in. revenues of the District of Columbia, $206,729 53; and ia
miscellaneous items, $855,541 73. There was a decrease of
$2,097,219 51, as follows: In repayment of interest by Pacific
Riailway Companies, $896,533 88 ; in interest and premium on
Indian trust fund stocks, $631,595 76; in registers’ and
receivers’ fees, $154,798 29, and in unenumerated items,
$414,202 08, makivg a net increass in the rec:ip's from all
sources, of $27,235.681 59.

The expenditures show a decrease over tha previous year of
$21,700,800 89, as follows: In the Interior Department (pen-
slons), §6,717,804 82 ; in premium on bonds purchased, $1,734,-
071 64; and in the intereston public debt, $13,248.833 93. There
Was-an increase of $14,770,730 20, #s follows: In the War
Department, $2,349,544 33 ; in the Navy Department, $2,149,.

6 92; in the Interior Department (Indians), $365,704, and in
the civil and miscellaneous, $9,702,794 95—makiag a net
decrease in the ezpzniitures of $6,930,070 19. :

' FISCAL YEAR 1882,

. For the present fiscal year the revenue, actual and estimated,
18 a8 follows : :

For the quarter/For the remain-

ended Beptem-| ing throo guar-
Source. » ber 30, 1881. | tersofthe year.
. . Actual. Estlmatcd_.
From oustoms. ... ..................... $59,184,169 15/$155,315,530 85
From internal revenue................ 37,575,602 22 117,424,467 78

943,368 19
4,307,988 86

1,551,631 81
3,692,011 14

From sales of publiclunds............
From tax on sirculation and deposits

of national banks .......
From repayment of interest by Pacific

Ruiilway Companioes. ................ 59,999 49 1,440,000 51
From ocustoms’ fees, 1ines, penaltics,

L T 421,811 62 028,188 38
From fees—consular, letters-patent,

andlands..... ... .. ... .. ....... 639,180 08 1,810,819 92
Frow proceeds of sales of Government -

PLOPOLLY . oo cmmsimas s svslvs swnsmenis.. 66,363 58 183,636 42
From protits on coinage.............. 809,317 80 2,440,682 20
From revenues of the Distriot of Col-

umbia......... sise sedesvEEe R sroel]- 158,445 95 1,641,554 05
From misceilaneous sources.......... 4,009,546 15 4,890,403 85

Totalrecelpts...................... $108,181,043 09$251,318,956 91

The expenditures for the same period, actual and estimated,
arg— %

For the quarter{For the romain-
ended Septem-| ing three quar-
ber 30, 1881. ters of the yoar.

Actual. Estimated.

Bource.

For clvil and miscellaneous expenses,
inciuding public . buildiugs, light-

houses and collecting the revenues. $17,247,046 29

ForIndians.....cceeeoioonenoan.. .. 2,011,981 7C 4,288,015 30
Forpensions. ............ocooomuo ... 17,220,122 12] 52,779,877 88
For military establishmont, including
fortifisations, 1iver and imrbor im-
provements, and arsenals........... 13,517,184 11| 30,982,815 89
For naval establishment, including
vossels and machinery, and im.
provements at navy-yards.......... 4,616,969 78! 10,853,030 22
For expenditures on account of the
District of Columbia.......... —eeean 1,131,476 04 2,368,523 96
For interest on the public debt........ 24,271,948 93] 46,428,051 07
Total ordinary expendl-tupes ...... $75,051,739 39|$194,948,260 €1
Total receipts, actual and estimated ................._.. $400,000,000 00
Total expenditures, actual and estimated............... 270,000,000 00O
' $130,000,000 00
Estimated amount due the sinking-fund................ 59,634,856 50
Leaving a balanceof................. et $70,365,143 50
FISCAL YEAR 1883.
The revenues of the fiscal year ending June 30, 1883, esti-

ma:ed upon the basis of existing laws, will be—

From customs. ... ... L $£215,000,000 00
From interualrevenue............ooooueen. ... P 155,000,000 00
From sales-of publiclands.............. .. ... IR 2,500,000 00
From tax on circulation and deposits of national banks 8,000,000 00
From repayment ot interest by Pacific Railway Cos... 1,500,000 00
From customs’ fee, fines, ponalties, &o........o........ 1,350,000 00
From fees—consular, letters patent, and lands ......... 2,450,000 Q0
I'rom proceeds of sales of Government property ...... 250,000 00
Ifrom profits on coinage.......... ... ... ... ... L. 3.250,000 00
From revenues of the District of Columbia............. 1,800,000 00
From miscelluneous 8OUrCes «....oove e eennnnnnnn 8,900,000 00
Total estimated ordinary receipts................... $100,000,000 00

The estimates of expenditures for the same period, received
from the several Executive Departments, are as follows :

Legislative. ... oL 2,993,455 92
Exeoutive..... ... oo 146,291 367 73
JUAICTAL. . oo vovis ctiissinms 500h0 mm oo nce o von we socs s 403,200 00
Foreign intercourse............. ... ... .. ... 1,315,055 00
Military establishment..............._. . ... 7 . 29,509,524 17
Naval establishment. ....... ... . ... ... ... ... 17,219,148 46
Indian affairs. ... ... .. ... ...l 5,811,713 91
BONBICNB. « o oo snidisns ssimmswsm Surmmes ame o nmn ammmos oy 100,000,000 00
Public works: .

Treasury Department . ....... ........ $3,282,000 00

War Department. ....... .............. 11,479,506 03

Navy Department...... P .. 2,829,933 00

Interior Department. ... .. .........
Post-Office Department. ........ ......
Department of Agriculture ...........

386,900 00
© 8,000 00
43,730 00

Department of Justice........ ........ 1,500 00— 18,031,574 03
‘Postal 8OIrViCe......ee il 920,077 95
DHBOBIBNOOUS. ooy v vswmmnn susmusnnissoni menpenmonmmmis 18,141,851 95

3,562,599 31
Permanent aunual appropriations :

—_—

Interest on the publicdebt.... ........ $55,000,000 00
Sinking fund...... ... ... ...l .. 45,611,714 22
Refuuc?ing—customs, -internal reve-
nue, lands, &C.....ceeeo. . oL 7,514,100 Q0
Collecting revenues from customs . ... - 5,500,000 00 .
Miscellaneous. oo venioaniianaon.. 2,577,125 00 .
—— 126,202,939 22

—

Total estimated expcnditures, including sinking .
fund.......... R P SR, ......... $340,462,507 65

Or an estimated surplusof..................... ... .. ... $59,537,492 35
Excluding the sinking fund, the estimated expenditures will
be $294,850,793 43, showing a surplus of $105,149,200 57.
The foregoing estimates of expenditures for the fiscal year -
1883 are $56,069,257 G0 in excess of thos> submitted last year,
as follows: .

Increase—

Legislative......ooooo i, SR $355,285 05
Executive proper..... SRS UREIE S S SRS =% s eeie wimieresmSiTae 11,736 00
Department of Stato...... Snieie mewism e e 5 8 & S S S eare 53,520 00
Treasury Department. ...................__. - R w ey arie 1,699,332 69
War Department......... ... .. .. ... 911,221 37
Navy Department. ... .. .. ... ... 4,132,634 40
Interior Department............. ... . ... .. .. " 51,586,130 04

160,260 00

Department of Agriculoure.. ....oueuuneen vonnoonnnonno.

§58,947,119 55
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©  Decrease— )
" Post Otfice Department.... ...... eeeeesae $2,648,261 95 ;
wepartment of Justice................... 229,600_00—$2,877,561 95
NOt INCreABe. coencueecarccncsoasanas coneaansencencs ... 856,060,257 60

The estimates of this Department are submitted as made up
by the officers in charge of the public duties to which they
respectively pertain, and while exceeding those of last year by
the sum of $1,609,332 69, they are in excess of the appropria-
tions made for the Department at the last session of Congress
only to the extent of $608 55.

PUBLIC MONEYS,

'The monetary iransactions of the Government have been
conducted through the offices of the United States Treasurer,
nine assistant treasurers, one depositary, and cne hundred and
thirty-two national bank depositaries.

The receipts of the Government, amounting during the fiscal
year, as shown by warrants, to $474,532,826 57, were depcsited

as follows: »
In independent treasury offices............. ... AR — $343,800,718 83
In national bank depositaries. ....ceeeeaeciiicerccnnanen 130,732,107 74

The quarterly examinations of independent tressury offices
required by law have been duly mwade, and in addition thereto
the offices have been subjected to special examination by officers
of this department. As far as known there have been no losses
to the Government by public officers engaged either in the
receipt, safe-keeping, or disbursement of the public moneys.

By act of Congress, approved March 3, 1857, publie disbursing
officers were required 1o place all funds intrusted to them for
disbursement on deposit with a public depositary, and to draw
for them only in favor of the persons to whom payment was to
be made. The provisions of this law remained unchanged until
the act of June 14, 1366, reproduced as section 3620, Revised
Statutes, was passed, removing the restrictions as to the method
of drawing checks. Py an act approved February 27, 1877, that
section was fo amended as to re-enact the provisions of the act of
March 3, 1857, concerning disbursing officers’ checks, which the
Department had found impracticable to enforce. The attention
of Congress has been called to this matter in the annual reports

- of the gecretary for years 1857, 1858 and 1878, fully explaining
the impracticability of enforcing the lawZaccording to the letter as
it now stands, and it is recommended that it be so amended
that payment may be made and checks drawn under regulations
prescribed by the Secretary of the Treasury.

NATIONAL BANKS,

The report of the Comptroller of the Currency contains full
information in reference to the affairs of the national banks. It
shows that on October 1 of the present year there were a great-r
pumber of banks in operation than at any previous time, the
number being 2,132. Their returns show that they had on that
day an aggregate capital of $463,321,985; surplus, $128,140,617;
individual deposite, $1,070,997,531; loans, $1,169,022,203; and

_specie, $114,334,736. The aggregate circulaticn, $360,344,250,
as well as the amount of loans and individual deposits, was muach
larger than at any time since the organization of the system.

The corporate existence of 396 banks will expire previously to
February 25, 1883. The Comptroller recommends that an act be
passed authorizing any national bank, at any time within two
years prior to the expiration of its corporate existence, to extend
its period of succession by amending its articles of association
by the votes of shareholders owning two-thirds of the capital of
the association, if such association, upon an examination of its
affairs, shall be found to be in a satifactory condition. The law
provides that the Comptroller shall issue his certificate author-
izing any banking association to commencs business, if it shall
conform in all respects to the legal requirements. The banks
may, therefore, under the present law, continue their existence,
and, in the absence of prohibitory legislation, many of them
andoubtedly will, on the expiration of their corporate existence,
organize ncw associations, and obtain from the Comptroller
authority to continue business. The passage, however, of an
act directly authorizing an extension of the corporate existence
of the banks would in many instances save much -labor, and
avoid the distribution of the present large surplus fund among
the shareholders, which .would result from liquidation. The
passage of a bill authorizing such a renewal of their charters is
recommended.

The Comptroller gives official information in tabulated form
of the proportion of coin, paper money and checks used by the

‘pational banks, in their business, in each State and principal
city. Returns have been obtained from the banks showirg their
total receipts upon two different dates. The total receipts of
1,966 banks on June 30 last were $¢81,714,016, and of 2,132
banks on September 17, $295,233,779. Upon this latter date the
receipts were compo:ed of $4,078,044 in gold coin, §509,302 in
silver coin and $13,026,571 in paper money, the remainder,
amounting to $277,628,862, being in checks and drafts, including
$6,593,337 of clearing-house certificates. The . proportion of

. paper-money and coin was 5'9 per cent, and of checks and
drafts 94-1 per cent. The receipts of 48 banks in the city of
135 New York were $165,000,000, and the total percentage of coin
ke and paper money was 1'2 per cent only, and of checks and drafts
" 98-8 per cent. The receip:s of 237 banks in sixteen reserve
cities, including New York, were $243,115,594, and the propor-
tion of checks and drafts was 967 per cent. The banks.elsewhere
reported receipts amountingto $52,118,185, in which the propor-
tion of chécks and drafts was 817 per cent. These returns show
how small an amount of money actually enters into large trans-
actions, and how much its use has been superseded by the ma-
chinery of banking, with its modern system of checks, bills of
exchange, and clearing-houcses.
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Full statistics are given in regard to the taxation of the ba.nk;
from which it seems that the amount of taxes paid, both by the

national and State banks, to the Federal Government during the

last year, has been greater than in any previous year, the total
amount coilected being $8,493,552 from the former and $3,762, .
208 from the latter. The taxes coilected by the States have also
increased, and the amounts assessed are alleged to be dispropor-
tioned to the amount collected upon other moneyed capital. In
another part of this report suggestion is made as to a reduction
of the taxes upon these institutions.

United States five and six per cent bonds, emounting to $245 .
601,050 held by the national banks have been extended with
interest at 83 per cent, and it is estimated that the net interest at
the current market value, upon all the bonds held by them, dces
not exceed that rate.

RESERVE.

Previously to the resumption of specie-payments, a reserve
was accumiJated in the Treasury by the sale of $95,500,000 of
bonds, ard by the retention of an additional amount of about
$40,000,000 {rom snrplus revenues. The policy pursued by this
Department, as repeatedly annourced to Congress, has been to
retain as reserve for the redemption of United States notes,
about 40 per cent of the notes outstanding, and in addition
thereto to have sufficient money in the Treasury to meet all
other demand obligations outstanding. This poli(iy has been
adhered to as rigidly as practicable. The reserve lias never
fallen below 36 per cent, nor been above 45 per cent of outstand-
ing notes. The rilver certificates issued are payable onlyin
silver coin, ard the gold received for these certificates is now
available for resumption purposes. There is now in tke Treas-
urer’s cash about §25,000,000 of fractional silver coin having
only a limited legal-tender value, and not available for resump-
tion purposes. The remainder of this reserve consists chiefly of
gold coin. 1t is generally conceded that, for safe banking, a
reserve of 40 per cent to meet current obligations is necessary,
The Government, by the issue of its notes, payable on demand,
and its obligation to meet them when presented, is in a position
analogous to that of banking, and should therefore act upon
principles found to be sound and safe in that business. -

SILVER CERTIFICATES.

The Department has issued silver certificates at the several

sub-ireasury cffices, upon a deposit of gold coin in Jike amount
with the Assistant 7Treasurer at New York, and through this
means certificates have been issued for nearly ali the silver held
by the Treasury. These certificates amount to about $£64,000,000,
and are now outstanding. About $34,000,000 of silver dollars
are now in circulation. The total result of this silver coinage is
to increase the currency of the country to the extent of about
$100,000,000, and to require the Treasurer of the United States
to hold the silver coin in which the cerfificates are payable. On
November 1, 1881, the Department held in its cash about
$7,000,000 of the certificates and about $250,000 of the coin for
which certificates had not been issued. ) :

The act of February 28, 1878, requiring the issue of silver
certificates upon the deposit of standard silver dollars was a part
of the policy of the Government to maintain the standard of the
silver dollar at or near the value of the standard gold dollar.
The same act provided that euch certificates should be receivable
“for customs, taxes and all public dues.”

The liberal purchase of bullion and coinage of silver dollars

by this Government, and the receipt of them by it for public
dues, has failed to raise the price of silver Dbullion to any great
extent in the markets of the world.
_ As is said elsewhere Lerein, the circulation of some gixty-six
millions of silver certificates seems an inexpedient addition to
the paper currency. They are made a legal tender for the pur-
poses named, yet have for their basis sbout eighty-eight per
cent only of their nominal va'ue. There is no promise from the
Government to make good the difference between their actual
and nominal value. :

There need be no apprehension of a too limited paper circula-
tion. The national banks are ready to issue their notes in such
quantity as the laws of trade demand, and as security therefor
the Government will hold an equivalent in its own bonds.

The embarrassments which are certain to follow from the
endeavor to maintain several standards of value, in the form of
paper currency, are too obvious to need discussion..

It is recommended, therefore, that measures be taken for &

repeal of the act requiring the issue of such certificates, and the

early relirement of them from circulation.

GOLD CERTIFICATES,

Immediately preceding resumption, the issue of certificates
upon deposits of gold was discontinued. It was feared that
parties might present legal tender notes based upon a 40 per cent
reserve, obtain the gold therefor, and immediately deposit it for
the certificates for which, by law, the Department was require
to hold 100 per cent. Though often requested, the Department
bas ever since refused to make any further issue of these certifi-
cates. By consent of the Comptroller of the Currency, these
certificates are allowed to form a part of the lawful reserve of
national banks, much of which reserve is now in gold colb.
Should the certificates:be issued, they would at once take the
place of this coin, and the Treasury would hold the coin instead
of the banks. In view of any possible demand for the redemp-
tion in coin of legal tender notes, the issue of these certificates
is very objectionable. :

RETIREMENT OF NATIONAL BANK NOTES.

Under existing law, any. national bank can at sny time, upon
a deposit of legal tender notes or coin with the Treasurer of the
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United State, withdraw the bords held as security tterefor, and
leave the Treagury to redeem an equal amount of itsnotes. This
privilege was given to the banks evidently for the purpose of
gecuring a proper elasticity of the currency ; and in view of t.he
rapid payment of the public debt, it would seem that this priv-
ilege is necessary for the purpose of facilitating the redemption
of bonds held by the banks; but should many of the banks,
through apprehension of advgrse legxslatxon, or from any other
caure, desire to retire their circulation, the deposit of such an
amount of money with the Treasurer might cause a seridus and
sudden contraction of the currercy and grave embarrassments in
business. That the appreliension of such action is not ground.
less is shown by what took place on the passage of the three per
cent refunding bill by Congress at its last session. If it is
thought advisable Copgress can enact that national banks Le
probibited from retiring their currency, except on a previous
notice of intenticn 8o to do—the length of that notice to be fixed

by law.

&

LEGAT, TENDER NOTES. :

This Department has li‘tle to add to what has been faid in
former reports from it on the subject of the notes known as legal
tender notes. That they are convenient and safe for the com-
munity is without doubt. That it is for the profit of the Govern-
ment to continue them is also without doubt. Yet there is one
consideration that should have notice, and that is, whether the
Government can continue to claim for them the quality of being
alegal tender for debts. This Department understands that the

- constitutionality of making them a solvent of contracts was

found in the exigencies of the Government raised by the civil
war. Whether, now that that war has sometime since ceased,
and the Government has resumed payment of its debts in gold
and silver coin, notes of the United States shall be maintained as
carrency with the legal tender quality, is a question worthy of
attention. . :

FRACTIONAL PAPER CURRENCY.

Of the $15,000,000 of fractional paper currency outstanding,
only about $80,000 has been redeemed this year, and this amount
ig likely to grow less each succeeding year. It is suggested that
Congress authorize the Department to drop this amount from
any statement of public debt hereafter issued, and make a per-
manent appropriation for the redemption of such small amount
of notes as may hereafter be presented. In this. connection,
altention is called to the fact that of the public debt that
matured before the year 1860, there remains outsianding and
unpaid the sum of about $100,000. It is sug gested that author-
ity may well be given to treat this amount in the same manner.,

PAYMENT OF UNITED STATES BONDS IN GOLD.

The gold dollar at the standard weight of 258 grains is by law
the unit of value, while the standard silver dollar by this stand-
ard is now worth about eighty-eight cents.

Although the act "of July 14, 1870, provides for the issue of
-United States bonds, ‘‘ redeemable in ¢rin of the present stand-
ard value,” whereby were included both gold and silver coin of
that value, yet as by the act of February 12, 1878, the further
coinage of silver dollars was prohibited, . and the Revised Stat-
utes declared gold coin on'y to be legal tender for sums exceed-
ing five dollars, equity, if not strict cons‘ruction of law, requires
that the holders of such bonds should receive payment thereof
in gold or its equivalent.

By act of February 28, 1878, silver dollars of the standard
weight and fineness were again made a legal tender at the nom-
inal value for all debts and dues, public and private, except
where otherwise expressly stipulated in the contract.

Between the adoption of the Revised Statutes, June 22, 1874,
and 1878, silver coin was not a tender in payment of United
States bowds, and it might fairly be regawded, especially by
foreign ho'ders who had acquired bonds during this interval, as
a breach of faléd, if bond-c:editors were compelled to receive

‘Payment in & coin worth in the markets of the world but eighty-
eight per cent of eur own standard of value.

This Government is abundantly able to discharge all its obli-
gations at home and abroad in moncy which i3 everywhere
accepted as a true standard of value.

STANDARD SILVER DOLLARS.

As required by the act of February 28, 1878, the Department
has caused to e coined into standard silver.dollars each month
at least $2,000,000 in value of bullion of that metal.

Constant efforts have been made to give circnlation to this
coin, the expense of transferring it to all points where it was
called for having been paid by the Government,

Only about thirty-four millions are now in circulation, ieaving
more than sixty-six millions in’the vaults, and there is no appar-
ent reason why its circulation should rapidly increase.

The silver question is involved in some embarrassments, - The
Monetary conterence, to which a commission was sent the past
year, after elaborate discuseion, reached no conclusion, except to
adjourn to meet again for a further digcussion next April.,
Whether a renewal at the present time of the consideration of
the subject by it is likely to lead to any practical or acceptable
Tesults, seems doubtful. That most of the European nations
have a deep interest in a proper adjustment of the ratio between
gold.and silver coinage, and not deeper than the United States,
admit of no doubt. We furnish the world with the largest por-
tion of both gold and silver, and our exports command the best
oney of the world, as they ever ghould do and will, unless we
Mnd ourselves to accept of a poorer. We need not appear any-
Yqvn,ere a8 supplicants when we clearly may l:e the controllers.
~0me of the European nations, whose concurrent action is neces-

saryto any result that is sought, do not yet appear ready to accept
bi metalism, and when ready they may ask for a ratio that it will

be inconvenient for us to adopt, and reduce the ratio of silver
below the standard of our coinage, while the market or intrinsic
value of silver indicates the propriety of a considerably increased
ratio. That an agreement of the principal nations of Europe
with us” for the larger use of silver coinage would furnish a
larger market for silver, and to that extent increase its value, is
certain; but the excess of it over the supply for that purpose
would only command the priee of a commodity on the market,
Therefore, the fixing of any ratio is a matter of extreme delicacy
to be fully considered. :

Tbe most potential means of bringing about any concert of
action among different nations would appear to be for the
United S-ates to suspend, for the present, the further coinage of
silver dollars. Thisis the decided opinion, in both France and
America, of the highest authoritieson bi-metalism, and of those
who wish to bring silver iato general use and raise its value:
and it is believed that a cessation of coinage would, at a very
early day, bring atout a satisfactory consideration of the whole.
subject among the chief commercial nations,

The silver question, obviously, is one that d-mands the early
attention of our law-makers, or the subject may drift teyond
our control unless control is retained at a great saclifice. A con-
tinuance of the monthly addition to our silver coinage will soon
leave. us no choice but that of an exclusive silver coinage, and
tend to reduce us to a place in the commercial world among the
minor and less civilized nations. : -

It may be sssumed that a people as enterprising and progres-
sive as that of the United States, holding a leading posirion
among nations, will not consent to the total abandonment of the
‘use of gold as one of the metals to be employed as money, and
We cannot consent to be placed in the very awkward position of
paying for all that we buy abroad upon a gold standard, and
selling all that we have to sell on a silver standard.

It is therefore recommended that the provision for the coirage
of a fixed amoun! each montlh be repealed, and the Secretary be
authorized to coin only so much as wiil. be necessary to supply
the demand.

The effect of storing large amounts of silver coin in the
Treasury vaults, with the present law requiring the issue of sil-
ver certificates, is to furnish a paper currency not payable in gold
or its equivalent.  This policy is open to most of the objections
that can be urged against the increase of United States notes or of
gold cer:ificates, and to the additional objection that it furnishes
a currency depreciated, from the very mnaturs of the basis on
which it rests—that is, silver coin of .a debased value as com-
pared with gold coin. '

There is no objection to supplyiog fully a demand for silver
dollars for actual use at home and in fome few foreign markets;
but so long as generally, in the markets of the world, they are
of less value than the gold dollar, which is our legal standard of
value, they must be regarded as subsidiary coin. It is believed
that the amount in circulation will be steadily increased, but not
so fasi as to require, for some months, or perhaps years, any ad-
dition to the amount already coined.

In answer to inquiry, it is well to eay that what are the profits
on the coinage is shown from year to year by the report of the
Register of thejTreasury. The receipt of them intotke Treasury
is acknowlsdged in the item of miscellaneous receipts, and they
are put tothe same uses as any other receipts into the I'reasury—
that is, to the payment of the expenses or debts of (Government,.

CUSTOMS.

The revenue from cus‘oms for the past fiscal year was $198,159 -

676 02, an increase of $11,637,611 42 over that of the preceding
ear.

Y Of the amount collected, $138,908,562 39 was collected at the

port of New York, leaving $59,251,113 63 as the amount col-

lected at all the other ports of the country.

Of the total amount, $47,977,137 63 was collected on sugar,
melado and molasses; $27,2585,624 78 on wool and its manufac-
Lures; $21,462,534 34 on 1ron and steel and manufactures therof;
$19,038,665 81 on manufactures of silk; $10,825,115 21 on manu-
fac ures of cotton; and $6,469,643 04 on wines and spirits, mak-
ing a total revenue from.the articles specified of $133,058,720 81.

The expenses of collection for the past year were $6,419,345 20,
an iccrease over the preceding year of $3587,410 0f. While thero
was an increase in the revenue from customs over the preceding
vear of over eleven ard a half millions of dollars, the gross value
of the imports, including free goods, decreased over twenty-five
millions of dollars. The most marked decrease wss in the value
of unmanficturea wool, $14,023,682, and in that of scrap and
pig-iron, $12,810,671. There was, oa the other hand, an in-
crease in the value of sugar imported of $7,427,474; on steel
rails, of $4,345,521; on barley, $2,154,204, and on steel in ingots,
bars, &ec., $1,620,046.

The exports, as contrasted with the imports during the last
fiscal year (1881), are as follows:

Exports of domestic merchandise...................... ..

! $383,925,947
Exporis or foreign merchandise................. . - S

18,151,339

$902,377,346
642,664,628

Excess of exports over imyports of merchandise. ........ $259,712,718
Aggregate of exports and imports......... ... ... ... 1,545,041,974

Compared with the previous year, there was an increase of
$66,738,688 in the value of exports of merchandise, and a de-
crease of $25,290,118 in the value of imports. The annual aver-
age of the excess of imports of merchandise over exports thereof
for the ten years previous to June 30, 1873, was $104,7006,922;
but for the last six years there has been an excess of exports

L B

over imports of merchandise amounting to '$1,180,663,105—an.
annual average of $196,778,017. The specje value of the exports
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‘of dom: stic m- rchandi:e has increased trom $576,616,478 in 1870,
to $8t2,925,¢47 in 1t81, an ii.crease of $-_507,309.174. or 130 per
cent. 'l e imports of merchardise bave increated from $485,-
958,408 in 1870 to $642,604,628 in 1881, an inc:e:se of $206,-
206,220, or 47 per cent. ]

During each year from 1862 to 1879, inclusive, the exports of
gpecie exceeded the imperts thereof. The largest eXcess of such
exporta over imports vias 0o« "1ed during the year 1864, when it
amecunted to $02,:80,929. Lutda ing the year ended June 30, &80,
the imports of coin and tul.ion exceeded the exports thercof by
$75.891,391, snd duricg the last fiscal year the excess of imports
over exporis was $91,168,650.

A revision of the tariff seems necessary to meet the condition
of many branches of trade. That condition has materially
changed eince the enactment of the tariff of 1864, which formed
the basis of the present tariff as to most of the articles imported.
The specific duties imposed Ly that act, for instance, oD iron and
steel in their various forms, had then a proper relation to the
ad valorem duties imposed on the articies manufaciured from
those metals; but py a large reduction in the values, especially
of the cruder forms of iron and steel, the specific duty imposed
thereon now amounts, in many cases, to an ad valorem du'y of
over 100 per cent, while the ad valorem duties on manufsctured
articles have not been changed. The growing demands cf trade
have led, algo, to the importation of iron and steel in forms and
under designatiors not enumerated in the tariff, and the great
disproportion’ between the specific and ad valorem duties is a
constant stimulus to importers to try to bring the mercbandise
under the ad valorem rate.
from the action of collectors, and litigation, which prove embar-
ras-ing to bu-iness interests as well as to the Government; and
what is instanced as the case with iron and steel will be found to
be the case with other articles. An ¢quslization of the tariff,
and a simplification of some of its details, are needed. How far
such revision shall involve a reduction of the tariff is a question
for Congress to decide.

In what manner that revision shall be initiated is al o within
the province of Congress to determine. The method of a ¢im-
mission which has been proposed has scme features that com
mend it. A commission made up of leading representatives of
the mavnufactures, agriculture and commercs of the country—
experts in the subject-matters dealt with by tariff—sitting as a
board without hampering formalities,and intent upon one subject
%o the consderation of which the members would bring requisite
and ready knowledge and experience, should be able to frame a
tariff law that would equalize its burdens and its benefits, and
give a reasonable degree of satisfaction to the varied interests
affected by it. It is sometimes objected that to wait for the
passage of a law creating a commigsion, and for the organization
of it, and for the result of its deliberations, would delay the
It is to be considered whether there
might oot be such limitations of time put upon the life of the
commission as would preclude such a result. It is conceded that
the interests that a tariff affects are so numerous and fo diverse
that extensive and minute knowledge is needed to treat the sub-
It is not, therefore, worthy of
consideration whether the country caunot afford the proper
length of time for a skillful, judicious and complete framing of
a bill? Shou!d exigencies exist or arise calling for immediate
legislation upon particular matters, they could be treated specifi-
cuily for the time, while awaiting the complete and comprehen-
give system. . ‘

Attention is invited to the report of this Department for 1880,
in regard to a repeal of the discriminating duties imposed
by secion 2501 of the Revised Statutes, eepecially on tea and
coffve produced in the possessions of the Netherlands, and the
recommendation therein cortained is renewed.

REDUCTION OF TAXESR, B

It is a matter of gratulation that the business of the country
g0 thrives ss to endure the onerous taxation 1hat is upon it, and
yet grow in volume, erd apparently in profits, and yi-1d to the
Government a surplus over its needs. ‘The result upon the
public revenue is to embarrass this Departient in disposing of the
surplus in Jawful way, and with regard to economy. While itis
asserted that there is stiingency.in the money market, and that
the Lusiness community is in straits, the call of this Department

_ for millions of bonds is slowly heeded, and its offer to purchase

bonds is not in full accepted. There is another way in which
to dispcse of the surplus, namely, to enter the markets and buy
bonds at the current 1ates. Calculations of experts show that, at
the premium that mow rules upon the four aud four and a haif
per cent bonds, this couldl not be done without a loss to the
freasury, which it isof doubtful propriety to make. And itis
almost certain that an announcement of a purpose so to do would
“enhance the market value of those bonds. Meanwhile the daily
receipts from the community by the Treasury continue, the sur-
plus over its needs increases, and money lies idle. It seems that
the plan mott just, for giving relief, is to reduce taxation, and
thereby diminisb receipts and surplus.

. The rapid reduction of the public debt and the increase of the

surplus in the Tr.asury present the question to Congress whether.

there should not be a reduction in-the taxation now put upon
the people. It is estimated that, if the preseut ratio of receipt
and experditure is kept up, the public debt now existing may
be paid in the next ten years. In view of the large sum that
has been paid by the present generation upon that debt, and of
the heavy taxation that now bears upon the industries and busi-
ness of the country, it seems just and proper that another gener-
ation should meet a portion of the debt, and that the burdens

now laid upon the couantry should be lightened. - It is to be con-

This projuces uncertainty, appeals

cidered too, whether the seeming affluence of the Tressury does
not provoke to expenditure larger in amount than a wise econom

would permir, and upon objects that would not meet with favor -

in a pinched or mcderate condition of the Federal Exchequer,

' In some quarters there is already talk of an overflowieg Treas-

ury, and projects are put forth for lavish expendi ure, not only
to the furtherance of public works of doubtful lezitimacy and
expediency, but in 2id of enterprises no more than quasi public
in character. Can a government be justly said to have an over-
flowing - treasury when thero is an outstanding debt against it
greater than it could pay if lawfully presented, and when its
weans of payment in the future must be taken from its denizens
by burdensome taxation? And is it a Dbeneficial exerciss of
governmental power to raise money by taxation in greater sums
tban the lawful demands upon the government require,
when those demands are of themselves a heavy burden upon the
industry and bueiness of the country ? ‘

Other considerations have beea presented, guch es if that the
public debt be fully paid and all Government bonds retired, the
best and safest basis for the national bank system will be gone,
and that a desirable mode of investment for savings banks, 1rust
compauies and fiduciary repregentatives will be taken away, and
that the return of the large sums paid to the holders of bonds,
to seek re-investment through otber channels, will disturb the
business of the country.: It is doubtful whether, in a govern-
ment like ours, not designed for a paternal one, these will be
held as sufficient reasons for keeping on foot & large public debt,
requiring for the management of it, and for the collection of the
revenue to meet the interest upon it, many officials and large
expense.

It is proper to say that there is a formidable matter to be
weighed on the other hand. The Cemmissioner of Pensions, it
is understood, makes known the need of large sums to meet the
errearages of pensions on claims allowed and likely to beallowed
by him. He puts the figures at $235,000,00). Besides this, he
has furnished to this Department an estimate, based upon the
facts found in the records of his office, which gives these data :

Number of claims filed to November 1, 1881............... . 789,063
Number of claims admitted to November 1, 1 881......... 450,949
Nnmber of claims pcnding to November 1, 1881........... ... 265,575
Number of claims rejected and abandoned to Nov. 1,1881..... - 72,539
: : ; . - 789,063
Number of claims pending entitled to benefits of arrears acts. 227,040

Number of claims pending not entitled to benefits of arrears
BLCER - m n oo e eee s emmeeceesamaneececsceaaaraseasts semnamsesasttoncy 35,596
Number of old war claims (not entitled) pending ............... 1,631
Number of 1812 war claims (not entitled) pending............. 1,308
265,570

He estimates that the average value on the first day of Janu-
ary, 1824, of each claim allowed out of the class of 227,040,
above shown, will be §1,350, and that the probable allowances
out of that class will be 193,000.

This Department is not aware of any other matter that will
materially increace the necdful expenditures of the Govern-
ment, - :

It is, then, for Congresa to determine whether there shall be a
re.duc&ion of the revenues derived from taxation. If it shall, it
will be important to know how it may be effected. A statement of
thereceipts from internal revenue shows them to be $135,2064,38551
for the year that ended June 30, 1881, and that wasin excess of
the preceding year by $11,255,0i1 59 ; a large part of this was
from spirits, tobacco and fermented liquors. The tax on those
articles is a tax on appetite or indulgences, legitimate subjects of
taxation when taxation is needful. A reduction of that tax is
not recommended. Other objects from which internal revenue
igderived are the stamps on bank checks and matches. The
former is & tax on business, Somewhat irritating and hampering
in its nature. The latter is a tax on an ariicle of hourly and
necessary consumption by all classes.
the abolition of the stamp tax on matches would not reduce the
price of the article to the consumer. That contention does not
geem well founded, when the cost of the stamp is in so large &
ratio to the cost of the artic'e stamped, and when the economy
of purchasing stamps in large quantities gives to capital an ad-
vantage in the manufacture of the article. Thers is also the duty
derived from proprietary stamps. An abolition of the revenus
from these three sources would be an equal lessening of bur-
dens. The tax on the deposits in national banks and upon their
capital, in the judgment of the Department, may, with propriety
and justice, be lessened, if not entirely removed, whenever it 18
determined that the public revenue exceeds the public needs.
The tax on circulation is different in its nature. Itisa taxonsa
franchise of profit to the favored grantee, and upon a subject 1n
the furnishing of which to the national banks the Government
is at an expense. There seems to be a reason that, while taxa-
tion is the means of meeting governmental expenses, this tax
should not be among the first to be taken off, There are other
minor sources of internal revenue thai might be given: up,
keeping that from spirits, fermented liquors and tobacco.

The other source of revenue where a reduction may be made
is the customs. It already appears that the revenue from cus-
toms for the .year ended June 30, 1881, was $198,159,676 02;
being an increase of $11,637,611 43 over the preceding year.

While it is a principle that taxation for the expenses of Gov-
ernment, to be just, should bear on all alike and equally, it must
also be one that when the aggregate of taxation is to be les-
sened, the reduction should be made in such ways that all will
be relieved alike and equaily. Hence, it is assumed that if Con-
gress does determine on a decrease of the revenue, it Wi
seek that end, as well through a revision of the existing tariff

It is urged by some that

s L AT N

A e A e Wi e




-y ens § W §F WY Y

i I H A R

s A A Sy AR

Loan July and August, 1861....

THE i CHRONICLE,

647

DeomamER 1881

e

laws as throagh an abolition or abatement of the internal reve.
pue. This Depariment does not venture, at this time, to point

out wherein the wiidom of Congress may find places in the

tariff laws for its exercise in Tavision and reduction. In anoth-r
part of this report somewhat is said upon the mpde_s of making a
revision of thos3 laws. If the mode of a commission of experts
should be adopted. and delay in the final adopticn of a revis d
tariff law should be anticipated, it may be well for Congrees to
con:ider what is to be done in ths meantime with the surplus
revenue that is likely to accrue unless prevented by the payment

earages of pensions.
of arr ged of pen N N . . .

INTERNAL REVENUE, ’

From the various sources of taxation under the internal-

revenue laws, the receipts for the fiscal year ended June 30,
1881, were as follows :

rrom spITite. L. oooooLoiLiiLLLL. alcimis R b e miece $67,153,974 83
i‘f-om tx(;bauco ............................................ 42,854,991 31

" From fermented liquors. ............... ... ... ..., 13,700,241 21
From banks and bankers.............. T 3,762,208 07
From adhesive stamps. . ... o oL, 7,375,255 72
From penalties.................... e dlsres dEeE s SR S 231,078 2!
From collections not otherwise provided for........... 152,162 90
ORAL: oz cowimonie puviars sumaiwe swsls swsne smisems SHER 555918 0 b $135,229,912 30

The increase of the revenue from spirits during the last fiscal
year was $35,008,468 09 ; the increase from tobacco in its various
forms of manutacture for the same period, $3,984,851 23; the
increase from fermented liquors was $370,438 37; the increase
of revenue from taxes on banks and bankers was $411,222 79 ;
the tot:1 iocrease from internal revenue of all sources was
$11,019,454 50. .
CONTINUANCE OF 8IX PER CEN1” AND FIVE PER CENT BONDS

AT 3} PKR CENT,

In the last annual report the.attention of Congress was invited
to a portion of the interest-bearing debt bscoming redeemable on
or before July 1, 1881, as follows:

‘I'itle of loan. l Rate. Redeemable. l Amount.

6 per cent.|June 30, 1881 $145,786,500
6 per cent.lJune 30, 1881| 57,787.250
5 per cent.|May 1, 15881 469,651,050

Loan of 1863 (1881%8)...........
Fanded loan of 1881............

Recommendation was made for authority to refund into
Treasury notes or bonds bearing a lower rate of interest such
portion of these bonds as should remaiu unredeemed at maturity.

Congress adjourned on the 3d of March, the bill for refunding
these amounts having failed to become a law. On March 1
there remained outstanding of these bonds the following
amounts:

Title of loan. Rate. Redeemable. , Amount.
Loan of July and August, 1861.{6 per cent.|June 30, 1281|$144,339,900
Loanof 1863.......... .......... 6 per cent.|June 30, 1881| = 57,216,100
Funded loan of 1881............ 3 percent.{May 1, 1881) 469,320,650

Included in these amounts were $29,479,300 of five per cent
bonds which had been purchased or called for redemption but
not matured, and $5,887,950 of six per ceat bonds in process of
redempiion for the sinking fund, leaving to be provided for, of
the five per cent bonds, $459,5841,850, and of the six per cent,
bonds, $196,378,600.

The financial condition of the Government at that time, and
the policy pursued by my immediate predecessor in dealing with
these bonds, are set forth in his letter of August 8, 1881, to the

American Bankers’ Association, as follows :
* * * * * * * *

“It may be stated, however, that when I entered upon the duties of
Iny present position, in March last, I found that of the bonded indebtea-

- Tess of the Government there were of tive per ceut bonds, redeemable

at the option of the Government after May 1, 1881, the amount of
$469,320,650, of which the amount of $146,101,900 was represented by
coupon bonds; and of six per cent bonds redeemable at the option of
the Government after July 1, 1881, the amount of $202,266,550, of
Which 845,391,000 were represented by coupon bonds.

*Only the coupons for the quarterly interest falling due on May 1,
1881, remained upon the coupon 3 per cents, and nene unon the coupon
g:ﬁ pgr i:eéréfls, the next semi-annual interest on which would fall due on

y ’ Lo

“The refunding act, by which it was proposed to retire all of these

nds, and to issue therefor bonds bearing a lower rate of interest, with
88veral years to run before the Government hed the option of payment,
after having received much consideration by Congress during the last
session, had failed to become a law ; and the only resources of the Gov-
ernment to meet the maturin obligations were the surplus revenues,
and the amount of $104,652,200 four per ceut bonds, being a part of
those authorized by.the acts of July 14, 1870, and January 20, 1871,
&n‘d remaining unissued. ’

‘ These resources were not sufficient to provide for all the maturing
bonds, and, owing to the length of time which such four per cen.
bonds had to run before maturity, it was not deemed advisable to issue
Tnore of the loan, if such issue could weli be avolded.

", ““While there was no hmmperative necessity for providing for the reg-

istered bonds of the maturing loans, some p'an was needed to meet the
Interest payments on the coupon bonds, and there seemed to be no
Iracticable method of meeting these payments without considerable
&x‘pense to the Government, as well as to the holders or the bonds.
Foally, to meet the demands of public creditors, and at the same
time to avoid the calling of an extra session of Congress, which seemeod
to be the only ether alternative, the plan was matured which has been
Put into operation, and has proved successtul,
Under this plan, on April 11, there was called for absolute payment
onJuly 1, 1881, the ~mall loan of $688,200, bearing 6 per cent interest,
81d known as the Oregon War Debt, and at the same time, for pay-
l:ent on the same date, the six per cent loans, acts of July 17 and
. ugust 5, 1861, amounting to $140,544,650, and act of March 3, 1863,
]:tlountmg 10 $55,145,750; bnt to the holders of the bonds of the two
] terloans permission wus given to bave their bonds continned at the
€asure of 1he Government, with interest at the rate of 51g per centum
Tannum, provided they should so request, and the bonds should be
Tecelyed by the Treasury for that nurpose ou or before the 10th day of

Mayv, 1881, and in oase of coupon bonds, rogistered stook of the same
loan should be issued therefor.

¢ The six per ceat bonds to bs eontinued were promptly received in
a large amount, and new registerod oaes issusd th arefor, with thoe tact
of their continuance stamped upon their face; but it was suhsequently
deemod advisable to extond the time for the roceipt of the old bonds to
May 20, 1881.

‘It was also found that foro!,f].m holders of the six per cent bonds
were inclined to dispose of¢heir investments rather than to send them
to the Treasury for exchange; and the iinmediate paymeut of 8o many
bonds abroad being likely to oause a drain of coin from this country,
and to disturb business, an agency for tho oxochange of the bouds in
London was established.

** I'his plan for continuing the sixes has proved entirely satisfartory,
there having been presented in due timo for continuance st 3la per
cent interest the amount of $178,055,150, leaving to be paid off from
the surplus revenues $24,211,400, for which the Treasury had ample
resouroees.

¢ Having sucoceded in disposinez of the six per cents, on May 12, the
Department uave notice th~g the coupon tive per cent bonds of t..e loans
of July 14, 1870, and January 20, 1871, woulill ba paid on August 12,
1851, with & like privilege of continuing the bonds at 313 per oent to
such of tue holders:as might pregent them for that purpose on or hefore
July 1, 1881; and at the ~ame timo tho Treasury off -red to receive, for
continuance, in like manner, any of the uncalled registered bonds of
that loan to an amount not. oxoeeding $250,000,009, the remainder of
the loan being reserved with a view of its paymeut from the surplus
revenues.

‘‘ I'he continued three and a half per cent bonds having a market
price rlightly above puar, the five per cents in question were rapidly
presented, and it became necessary to extend somewhat the limit fixed
for the amount of reglstered bonds to be acoepied for continuance.

‘“On July 1, a notice for the payment, on Qstober 1, 1881, of the reg-
istered fives not sontinued was given, aud the resources of the Treasury
will b(: ample t..o meoet L.heir pu);xueu:. . . .

‘“ By this plan the Department has he&l not only relieved from the
embarrassmont of providing for the payment of the coupon interest, bug
has rednced all the six and five per cent loans of the Governmeut to a
loan payable at the option of the Government, and bearing interest at
only 313 per cent per annun; and this with the trifling expense to the
Government of preparing the new registered bonds, and of . paying the
actual expenses ot the London agency. at which only three persons have
bee.u employed for a few weeks, issuing about $14,500,000 of the con-
tinued bonds.”

% * *® & * » * *

It will ba observed that at no time were calls made for bonds
in excess of ths ability of the Department to meet the payments
therefor had the bonds called been presented for- redemption
instead of for continuance,

In conducting there operations, expenses were incurred for
paper and for printing the n«w bonds t» an amount estimated
not to exceed $6,000, and there was paid for all other expenses,
including those of the London agency, $4,499 08.

Under 1his arrang-ment, in addition to the six per cent bonds
continued, as stated in the letter, there wers continurd of the
five per cent bonds $401,504,900, of which amount $108,494,500
were coupon bonds, leaving to be paid from the surplus revenue
$10,151.950 of coupon bonds, with interest to August 12, 1881,
and $28,184,500 of registered bonds, with interest to Ocrober 1,
1831, which transactions were not completed when the above
letter was written,

The annual saving in interest through the continuance of
these boads i3 as fullows :

On the 6 per cent bonds, continued at 31a per cent...... $4,451,378 75
On the 5 per cent bonds, continued at 312 per cent. .. ... 6,022,573 50
Total..........coiieiiomannnn. .. B S AR e serer $10,173,952 25

' REDEMPTIONS,

It was also stated in the last annual report that there would
becomw payable on December 81, 1880, the losn of February 8,
1861, amouuti:g to $13,414,000, and on July 1, 1881, the Oregon
War Debt, amounting to $711,8(0, both of which iosns bore
interest at the rate of § per cent. ' Previous to the marurity of
these loans public notice was given to the holders that the bonds
would be paid at the respective dates of m-turi'y, and that
interest would c-ase thercafter. All the bonds presented have
been paid from the surplus revenues of the overnment.

In addition to these amounts there have been purchased or
called for redem tion, and interest hss ceased upon, during the
year ending Novewber 1, 1880, bonds in the followisg amounts :

Bonds bearing interest at 6 percent...........oooeee ..., $25,518,600
Bonds bearing interest at 5 vercent........ ..._........... 64,146,150

making a total of bonds redeemed,or on which interest ceased
during the year, of $123 969,650. : ‘

The followins statement shows the changes in the interest-
bearing debt, and the saving of interest thereon, by the continu-
ance and payment of bonds during the year ending November 1.
1881 : ‘ >

Amount. l Rate. ‘ * Disposition. { Yeuarly saving.
$178,055,15016 per cent{Continued at 313 per cent ... $4,451 378 75
401,504,900{5> per cent.jontinued at 313 per cent ... 6,022,573 50
39,644,400{6 per cent.{Redeemed or interest ceased. 2,378,664 00
68,146,15015 per cent.jRedeemed or interest ceased. 3,407,307 50
-16,179,100{39 per cent.dRedeemned or interest ceased. 566,268.50
Total annual saving ininterest. . ... ... ... ... .. B16.82R.192 25

moking the annual ivterest-charge oa the debt November 1,
1881, $60,962,245 25,

On the ist of November there remained outstanding of bonds
bearing 3}% per cent iuterest, payable at the pleasu e of the Gov-
ernment after proper notice, $563,380,650, included in which
were $12,035,500 called bouds not matured. If the excess of
revenues over exp-nditures should coniinue as during the past
year, i'8 application to the payment of these bonds ¢an be made
at the discretion of the Secretary, and to that extent the Govern-
ment will be relieved from the necessity of paying any premium

in the consequent redemptioa of its bond- @ debt,

Bonds bearing interest at 31g per oent (coutinued sixes).. 16,179,100
TOUAL, « oo ssnsnismmmadionis sedos wmaersmebnmmns baeces samass $109,813,850 .
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1t is not improbable that the subject of the funding of the
pablic debt in bonds bearing a rate of interest less than that of
any yet issued will be considered by Congress during the present
gession. - When that subj.ct is taken up, it is respectfully
suggested that it should be borne in mind that the bonds now"
outstanding, known as the extended sixes and fives, on interest
at the rate of 33 per cent, pIBS€ESS & quality seldom found in a
debt against a government. That quality is in the power that
the Government has to cail them in for payment at any time, or
to postpone payment of them for years. This is a valuable
privilege to the Government, and it is to be considered whether
it will be wise to give it up. T'ne possession of it enables the
the paymen$ of that portion of the
public debt to th: varying s'ate of the public means. It would
be difficult, probably, to market a loan at a low rate of iatere¢st
which should be redeemable at the pleasure of the Government.
Indeed, one of t e rcquisites of a loan proposed at a low
rate is, that it be is-ued for a long term, and made irredeemable
until the expiration thereof. 'The reason is on the surfac:.
A debt at a low rate is not likely to be sought for, sive by
those wishing permanent investments, as public in-titutions,
trustees, guardians, and other fiducary holders of fuads, or
wealthy persons-with whom safety, stability, permauence and
regularity of in:ome are of more importance than a high rate of
return. Itis also to be. considered tha’ the gaia that would
accrue to the Government from a small reduction of the rate of
interest is, to some extent, lost in the expenses necessarily at-
tendant on the making of a new loan. It isa part of the infor-

nation that the Department has from men engaged in financial

operations that a new loan at 3 per cent would be taken up if it
was by its condition irrejeemable save at a long term. Empha-
sis is put by them on this condition. None have placed the term
at less than ten yeara. Most have put it at twenty. Some have

_suggested a term of forty years, with an option in the Govern-

ment to pay at the end of ten.

For thess reisons this Depar:ment makes no recommendation
of legislation for ths refunding of the bonds now outstanding
bearing interest at 3} per centum. It does recommend that if a
new loan at & lower rate is offered, there bz given to the bonds
a long term of payment.

PACIFIC RAILROAD SINKING FUND.

The third section of the act approved May 7, 1878, provides—

«That there shall be established in the Treasury of the United States
a sinking fund, which shall be invested by the Secretary of the Treasur
in bonds of the United States; and the semi-annual izcome thereof shall
be in like manner from time to time invested, and the same shall accu-
mulate and be disposed of as hereinafter mentioned. And in making
such investments the Secretary shall prefer the tive per centum bonds
of the United States, unless, for good reason appearing to him, and
which he shall report to Congress, he shall at any time
All the bonds
belonging to said fund shall, a8 fast as they shail be obtained, he 80
stamped as to show that they belong to said fund, and that they are not
good in-the hands of other holders than the Secretary of the Treasury
until they shall have been endorsed by him, and publicly disposed of
pursuant to this act.”

The Secretary of the Treasury has, upon several occas‘ons,
recommended to Congress a modification of the terms of this
act, so as to permit the investment of the fund in the first mor:-
gage thirty year bonds of the Union Pacific Railioad Company,
and of the Cen:ral Pac fic Railroad Company, authorized by sec-
tion 10 of the act of Congress of July 2, 1864, chapter 216, and

- gection 1 of the act of Congress of March 3, 1865, chapter 88, or

in any interest-bearing bonds of the United States.

The ninths ction of the sinking fund act referred to provides
that all sums reqnired to be paid into the fund are made a lien
upon all the property and franchises of the roads, ‘‘subject-to
any lawfully prior and permanent mortgage, lien or claim: there-
on.” These bonds being thus payable from the sinking fund,
they would seem to be the best investment which now offers,
and especially so in view of the low rate of interest now realizad
from investment in United States bonds, Sheculd Congress, Low-
ever, not deem it desirable to authorize vuch investment, the
Secretary would suggest that the smounts withheld from
the re pective railroad companies on account of the
fund should be credited semi-annually on the books
of the Treasury Depariment, with interest at the rate
of 5 per centum per annum. This method  of treating
the matter will obviate the necessity of purchasing bonds
which frequently cannot be done without the payment of a large
premium, and will realize to the companies a rate corresponding
more nearly with that which they would receive were the
amtéums invested in first-mortgage brnds of their respective
roads. '

CONTINUED TRUST-FUND BONDS.

Included in the amount of 5 per cent bonds, continued at 3}
per cent, ¢ Te $451,350, held by the Secretary of the I'reasury,
as part of the sinking-fund for the Pacific Railroads, under the
act of May 7, 1878, and $52.000 held in trust for the South
Carolina School Fund act of March 3, 1873. The continuance of

_these bonds at 3} per cent wasdeemed u better investment than

their sale and reinvestment in other United States bond-.

. BUREAU OF ENGRAVING AND PRINTING.
During the year the Bureau of Ecgraving and Printing has

-added to its valuable stock of machinery five new steam-power

plate-printing presses. These presses have now been in opera-
tion several months, with satisfactory results, and it is con-
fidently expected that the slow and laborious process of plate
printing on hand presses will, to a great extent, be superseded
by the use of the more rapid and economical power press.

DISTINCTIVE PAPER. .
 The use of the silk-threzded fibre paper for the printing of
notes, certificates, checks and other obligations, including regis-

eem it advis-.

——y

tered bonis, has been continuel during the yeir with results
such as warrant the further use of it. Since July 1, 183, all
pensioa checks for the Department of the Interior have b“een
printed upon this paper. Tables accompanying the report will
show the disposition made of tha 22.231,000 sheets manufactured
for the Department since its adoption in 1879.

The distinc'ive features of the paper, combimed with its
superior quality, have afforded complete protection to the sscuri-
ties of the Government, the paper not having besn successfully
counterfeited. .

Thera hive also beea received since July 1, 1880, 37,880,518
sheets of distinctive paper for printing United States interaal
revenue stamps.

COUNT, EXAMINATION, AND DE3ITRUCT.ON OF REDEEMED
SECURITIES.

Durinz the fiscal yexr there have bz2en rec:ived by this office
for finsl count and destruction rede>me]J Uuited States legal
tender notes, nitional carrency, and miscellaneous securities
amounting to $310,139,416 14, The United States legal tender
notes, national currenc 7, Unitel Stites boads, and other obliga-
tions mutilated in process of printing, and over due coupons abnd
unissued notes received for destruc-ion, amounted to $149,412,-

and destroyed during the fiscal year of $339,551,535 96, the
details of which are set forth in the tables accompanying the
report. ‘ : ‘
EXPORTS AND IMPORTS OF CATTLE.

 The number of living horned cattle exported, chiefly to Eng-
lJand, in the year ended June 30, 188!, was 183,707, valued at
$14,304,103, being an exc:ss over the previous year of 2,951 1n
number, and $959,908 in value, and almost $6,000,000 in value
above the year 1879. ‘

These shipments t> England might be vastly inc-ease, should
the order of the Privy Council of Great Britain be rescinded,
which reqnires that all American cattle be slaughtered within
ten days after arrival at the port of entry. This order was made
to prevent the introduction into that country, from this, of the
disease known as pleuro-pneumonia. The demand in England
for imported ‘meat is so imperative that it is not doubted that
this order will be rescinded whenever the British Government is
satisfied that our cattle may be sold, driven through, and fat-
tened in that country without danger from the disease mentioned.
this country of store-cattle in great numbers to be fed and fat-
immediate slaughter can be exported there.

At the last session of Congress a small appropriation was

Treasury to investigate the question as to the existence of the
disease in this country, prepiratory to the protection of the great
routes of transportation of cattle from the West to the sea coast
for esportation. A commsion of three persons has been
appointed to make the investigatioa, and a report to the Secre-
tary will be submitted to Congress carly in the session, -

It may be assumed that this report will show that contagious
pleuro-pneumonia has never existed in this country west of the
Allegheny Mountains, while it undoubtedly doss exist in
certain portions of New York, Pennsylvaniy, Connecticut,
Delaware and Maryland. It is believed that’ its introduction
into the great cattle ranches of the West would b2 a national
calamity, and the attention of Congress is earnestly called
to the subject, so that proper measures maiy ba adopted
to prevens its introduction into healthy districts, and to cause
its extirpation in such as are iofected. The attention of Con-
gress is also called to the necessity of more direct legislation
authorizing quarantining of imported eattle and for providing
placse for the quarantine thereof, and for the expensts attend-
ant thereon.

COMMERCE AND. NAVIGATI2N.

The total tonnage of vessels of the United States at the clos
of the fiscal year 1881, as shown by the records of the Register
of the Treasury, was 4,057,734 tons; of this amount 1,335,586
tons were comprised in 2,326 vessels registered for the foreign
trade, and 2,722,148 tons in 21,739 vessels enrolled and licensed
for the coasting trade and fisheries.
of 17,224 tons in vessels employed in the foreign trade, and an
increase of 6,924 tons in such as were engaged in the domestic
trade.

documented during the last fiscal year, with their tonnage:

I T
Number. Tons.

SAIlingG VEESCIS. - eueeaneaanacnnanmncaacmsaannanes , 493 81,209

SR VOSSLIS. - cvveeeeannencraassensssnmsassscsnnsans 414 | 11 8,078

CAnAl DOALS. - oonmorooensenseaasceesocsesssansasssens 57 10.188
BATZCS. cuvennrnanceaneannnaannnans i v 114 70,98

» —_— _.-—."__—_-

o T 1,108 | 280.456

As the larger part of the canal boats and barges now puilt 10
the country are not documented, it is presumed that the above
numbers rep’ezent but a small proportion of the.vessels of those
classes which were built.

* * * * % % * *

CHAS. J. FOLGER,’
‘ Secretary.

To THE SPEAKER OF THE HOUSE OF. REPRESENTATIVES.

119 82—making an aggregate of securities couonted, canceled--

The rescission of the order would allow the exportation from -

tened on English soil, while at present only animals fitted for

made to be expended under the directioa of the Secretary of the .

There has been a decrease

The following table exhibits the number of vessels ‘built and -
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THE CHRONICLE.

;—T:Z'PORT OF THE COMPTROLLER OF THE
' CURRENCY.

TREASURY DEPARTMENT,
Orrick oF THE COMPTROLLER OF THE CURRENCY,
WasHiNagTON, DEC. 8, 1881.

1 bave the honor to submit for the consideration of Congress
the nineteenth annual report of the Comptroller of the Cur-
rency, in compliance with section 333 of tne Revised Statutes
of the United States.

Eighty-six national banks were organized during the year
ending November 1 last, with an aggregate authorized capital
of $9,651,050, to which $5,233,580 in cireulating notes have
peen issued. This is the largest number of banks organized
in any year since 1873.

Twenty-six banks, with an aggregate capital of $2,020,000
and circulation of $1,245,530, have voluntarily discontinued
pusiness during the year.

National banks are located in every State of the Union
except Mississippi, and in every territory except Arizona, the
total number in operation on Octobar 1 last being 2,152. This
ig the greatest number ot banks that has ever been in opera-
tion at any one time.

The total number of national banks organized from the
establishment of the national-banking system—Ifebruary 25,
1863—to November 1 of ths present year is 2,581,

The following table exhibits in the order of their capital the
sisteen States having an amount of capital in excess of §$5,000,-
000, together with the amount of circulation, loans and dis-
counts, and individual deposits of each, on October 1, 18S1.

Ay ; I.oans and Individual
BTATES. Capital.  |Circulation. discounts. deposits.
Maegachueetts ... {$96,177.500}$71,267,089{$205,248,4801$125,198,324
New York........ 85,780,160} 47,946,726} 330,257,556} 372,853,780
Pennsylvania ....| 56,518,340} 42,429,247} 138,369,386) 138,016,152
(011 (o S 29.389,000f 21,468,180} 66,518,608 60,960,674
Sonnecticut...... 25,039,630 17,966,332 43,475,312} 25,761,231
Rhode Island....}-20,065,000f 14,718,956} 28,496,882 11,317,338
Tinois. ... ...... 15,199,600} 8,165,189 61,555,705 72,972,402
Maryland......... 13,603,030 8,605,133] £0,205,683| 24,117,350
Indlana........... 13,093,500 8,767,700, 24,599,023 23,206,138
New Jersey....... 12,960,000{ 10,386,784] 29,233,480] 28,250,618
Kentucky ........ 10,435,100{ 8,885,111} 17,774,891 9,145,739
Maine............. 10,385,000f &,211,247] 17,303,908 9,325,033
Miehigan..... .... 9,435,600] 5.614,979) 24,329,000 23.127,184
Vermont.......... ,151,000{ 6,442,899 10,899,272 5,191,352
Towa.... ......... 5,950,000{ 4,414,103} 13,456,063 15,770,134
New Hampshire..{ 5,330,000f 5,158,159 7,518,017 4,292,687

From the establishment of the system to November 1 last,
340 banks have gone .into voluntary li%uida.tion by the vote of
shareholders owning two-thirds of their respective capitals,
and 86 have been placed in the hands of receivers for the pur-
pose of closing up their affairs. The tofal amount of claims
proved by the creditors of these insolvent banks is $25,966,602,
and the amount of dividends paid to ereditors is $18,561,698.

The estimated losses to creditors from the failures of national
banks, during the eighteen years since the passage of the act,
is $6,240,000, and the average annual loss has therefore been
about $346,000, in the business of e¢orporations having an aver-
age capital of about $450,000,000, and depusits averaging about
$300,000,000, Twenty-one of these insolvent banks have paid
their creditors in full, and forty of them have paid more than
75 per cent each. The individual liabilities of shareholders of
insolvent banks has been enforced in fifty-three instances, and
about $2,700,000 has been collected from this source. During
the past year dividends have beeu declared in favor of the
creditors of insolvent national banks amounting to $029,059,
and the affairs of twelve such banks have been finally closed,
nine of which have paid their creditors in full.

There were no failures of national banks during the period
from June 19, 1830, to November 1, of the present year. Since
that date the Mechanics’ National Bank of Newark and the
Pacitic National Bank of Boston, to which reference will be
made hereafter, have been placed in the hands of receivers.

The following table exhibits the resources and liabilities of
the national banks at the close of business on the 1st day of
OeQOber, 1881, the returns from New York City, from Boston,
Philadelphia and Baltimore, from the other reserve cities. and

from the remaining banks of the country, being tabulated

Now York Pgﬂswn'd gL Count Aggregate.
oew Yor a. and{ reserve untry A
City. Baltimore] oities. banks.
| oAude = 4
48 banks. | 102 banks.| 87 banka. {1,805 banks.|2,132 banks.

Bills of other na- $ $ $ &

_tionul banks... .. 1,580,538} 1.802778| 2,010.871 12,320.475| 17,739,718
¥Fractional curron’y 87,964 40,426, H4 971 240,686 873,046
Bpocio..iiiiiiienna., 51.524,268] 17 5384.343] 17.256 634 27,0.9.001] 114334936
Legal tendor notes| 8933371 6,931,020 10.767.008| 20,478,002 53,168.441
U.8. ctfs, of deposit, | 1.915.000{ 2.150,000f 2,053,000 630,000 6,740,000
Five p.c.red' nf'nd| 1,018,507 2,543.414 1,194.345] 11,861,183 16,115,263
Duefr'm U.X.lreas 349,180 215,435 138,165 607,014

Totals.. .... ..., 642 651,490] 353,763,603§204,350,800,1,105,001,498 3,353,357,.301
LTABILITIES,
Cuapit i stosk....... 1,150,008 70,308,339] 40,401.500; 292,873,155 483,721,886
furplus tund oy 19,007,316) 21,954,1031 12,208,793 74, 30,407 123,140,618
Undivided profits.. | 12,282,315] 6,237,274 6,779,773] 81,473,828/ 58,372,k91L
Nuational b'nk nctos
outstaonding.. .... 20,112,500{ £60,632,020] 23,513,195 225,942,155 820,100,063
State buank notes
curstanding...... 47,472 85,6141 ... 161,933 845,018

Dividends unpaid. £46,228] 1,354,702 172,642 2,040,455 3,
Individual deposits [205,602,017¢ 1063,433,3371120,091,419) 491,773,703.1,070,0 7 531
U.S.dopos ts ...... 437,42 880, M3} 2,202,600 5,410,480 8,470,600
Doanogits of U. 8.

_disburs'g officoers. £0,034 107,140 811813 2,689,010 8,631,023
Due to nat’l banks, [104,089,101] 45,523,232} 54,048,783] 23,201,825 205,802,940
Duo toother banks

and bankors....., 83,007,030| 13,020,472| 24,885,451 182,228,508 89,047,291
Notes and bills re-
discounted...ooon | s i 864,393 27028, 3,001,165
B.lIl3 payable. ...... o 104,138 1,771 0619 2,125,320 4 604,097
Total ... vonien 542,651,490 383,783,003.266,%,800 1,105,601,498‘2,%8.387.891

COMPARATIVB STATEMENT OF TIIE NKATIONAL BANEKS FOR SEVEN
YEARS.

The following table exhibits the resources and liabilities of
the national banks for seven years, at nearly corresponding
dates, from 1873 to 1831, inclusive:

oct. 1,]0¢t. 2,|0ct. 1,]00r. 1,|0ct. 2,'Oct. 1,]O0t. 1,
1876. )} 1876. | 1877. | 1878. | 1879. | 1880. | 1881.
2,087 | 2,089 | 2,680 | 2,053 | 2,048 | 2,050 { 2.132
Banks.| Banks.] Banus.] Banks.] Banks.| Bunks.| Banks,

RESOURCES. Milns.| Mil'ns. | ALil'ns.} Mil'ns.| Mil'ns.| Mil'ng., M{!*ns.
Loans........... 9847 931:3} §91-9{ 8340} 878'5,1,041'0/1,173'8
Bonds for eircu- 4 .

lation ... .... 870-3' 3372 836'8] 3476, 357-3}] 3578 3633
Other U. 8. bda. 28°1 478 450 9147 712 436 665
Stocks,bonds,&c 335 344 345 369 397 489 619
Due from banks] 144-7f 146-9] 129'9, 1389 167-3] 213'5] 230'8
Real cstate..... 424 43°1 452 467 478 480 473

pecio.... ...... 81 214 2271 - 307 4221 109°'3; 1143
Leg’l-tend.noutes 765 842 669 614 692 56°'6 633
Nat. bank notes 185 159 156 16-9 167 18 179
C. H. exchange 8791 100-0 745 82-4f 113-0! 121-1} 1893
U. 8. certificates '

_of deposit..... 488 29-2 334 327 26'8 77 67
Due from U. 8. 196 167 160§ 165 17°0 171 17°5

Treasurer.....

Other resources 191 191 287 249 221 230 261
Totals.... .. 1,882-2{1,827°2{1,741°1}1,7673/1,863'8/2,105'8}2,358°4

LIABILITIES, )

Capital stock...| 504:8] 499'8] 479-5] 466-2] 4541y 457°6] 463'S
Surplus fund ...} 1344} 132:2] 122'8] 1169} 1148} 1205} 1281
Undivided prof- ‘

[ (- PO — 530 464 445 44°9 413 46°1 564
Circulation ..... 319:1] 2922 2919 301'9] 313'8] 317°3] 3202
Duetodeposit'rs| 679°4] 666-2] 6304] 668'4; 736'9] 887°9{1,083°L
Duo to banks...| 1797 1798 161'6] 185°'1] 2012 2679 2949
Othor. uu.bilities1 11-8 106 104 79 67 85 11-9

‘Totals....... 1,882-2{1,827°2§1,741°1}1,767°3{1,868'8'2,105°8]2,358'4

The following table shows the increase of loans, deposits, ecir-
culation, capital, surplus, the amount of United States bonds
on hand, and the movement of money, during correspondin
dates for three years, in the national banks of the New Englan
and Middle States, and in those of the Western and North-
western States, including Kentucky and Missouri:

NEW ENGLAND AND MIDDLE BTATLES.

Oct. 1, 1881. |Oct. 1, 1880. | Oct. 2. 1879.
T.oans and discounts.......... $343,092,9011$773,916.399{$0v54,037,648
United States bonds on hand.y 27,373,650] 21,076,400 41,983,656
Capital........ ... oo 335,009,700} 333.353.300} 331,646,030
5]V 0] 00 I S S ————————— 96,046,995 90,827,648} 86,749,198
Net deposits...........o.o.o... 749,305,784 6%9,694,705f 518,757,240
Ciroulation........ ............ 233,132,972 229,826,416) 227,824,388
BDEOL0. v 5 5 wisswamas swesis ssmsn ¥ 82,200,124| 89,074,603} 32,977,600
Legal tonders and U. S. certs .| 33,328,5961 36.485.314{ 66,097,350

Heparately: WESTERN AND NORTHWESTERN S8TATES.
| Boston, | oOther | Oct. 1, 1831. | Oct. 1, 1880. | Oct. 2, 1879.
'New York Phila. and] reserve Country [ Aggregate.
City. Baltimore] cities.* banks. Loins and disoougts. — d $-’ﬁ’§gg-f§}) Sglé'glg'?fz) $17g-§g§-‘l’gg
2 w11 2,1 . | United 8tatcs bonds on hand. D 5 6,576,15 . .
- D, | OB e conmserir s erremcens 99,194,000] 95.172,500| 93.808/150
KESOURGES. ) $ $ i ] ) SUTDIUS. - - - eeee ooamvainenans 25.625.891| 24,133,511] 23,018,604
Loans and aisc’nts |246.757.650 211,814,653 134,408,498| 575,043.493.1,169,022,303 Net ACPOBILS. - o ooonnennenns 293.791.3-8] 226,747,525| 178,321,680
Overdrafts ......... 148,733 55,507 -6,307|  4,178,143' 47137 Ctionlation. .. 66'133'010] 66.73<.503] ~66.259,624
Boriopolreulation [ 22,001200) 57,200800) 27.847,100) 250,806,100, 303393,800 | g 0 MO0 I I 230894,908|  15.056.025| 6,213,484
.3.bondson hand | 7.654.00] 2,518.050|. 8,:02.000| 24'268.8:0, 40972450 | Legal tenders and U. 8. certs| 21,022,769 23,338,504 - 24,377,412
Otgegr%t’cks&b’ds. 13.413,567| 7.3-8'271 14,614,458 gg.g‘g,ggg lgl.ggg.;gg
3_91:03'1 gﬁﬁé‘;ﬁ; """ RDSIL0M) In LN SR, N EXTENSION OF THE CORPORATE EXISTENCE OF NATIONAL BANKS.
ional banks...... 19,017,055) 14,143,191] 10,470,467 $3,965,733] 78,505,446 . . ,
Due fr'ra other b’ks . gk ‘ : Section 11 of the National Bank Act of February 25, 1863,
and bankers...... 3.278.155]  1498.037] 8,775.495 10.757.140] 19,306,827 S e that -
Rggl esttz.jtg. furni- e . 05,995 015 47.590.111 provided that— 1 k3 —
re and fixtures. [ 10760.838] 6,739,181 4,593,197 235 015 829, ; : . o the provisions © 3 a0t may
rg:inutlgxpensef, R :;92'083 s %‘28?‘}:‘3”5 2'?&},’936 nlgggglgsggglgtéggnfgggle&é}:lrxs::]x;n :ht;xllthav% succession by-the namne
Ohacks and oifgs] DUoneer| BELLGY  DO0dI | 3,405, 138,586 | 1 i enatoed in its articles of association and for the period limited there-
-Em}} items..... .. 2,513,144 1,937,655 1,048,504 0,876,723 14.788,026 | in, not, however, exceedirg twenty years from the passage of this act.
ﬂ&igﬁ]ﬁ?f 146,507.213! 27,198,422 14.502.607 eros07l 139263100 | Section 8 of the act of June 8, 1864, provides that each asso-

* The reserve cities (in addition to New York, Boston, Philadelphia,
‘I"nd,Bn.ltxmore) are Albany, Pittsburg, Washington, New Orleans,
Quisville, Cincinnati, Clevelana, Chicago, Detroit, Milwaukee, 8t.
Ws and 8an Francisco. : '

.

ciation-—
8hall have power to adopt a corporate seal, and shall have succession.

by the namo designated in its organization certificate, for the period of
tvsir'eu ty yoars frm{i:nn its organization, unless sooner dissolved accerding te
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the provisions of its articles of association, or by the act of its share-
holders owning two-thirds of its stock, or unless the franchise shall be
forfeited by a violation of this act. ‘

The act last named, as well as that which preceded it, con-

tains the following provision :

Copies of such [organization] certificate, duly certified by the Comp-
troller, and authenticated by his seal of office, shall be legal and sufthi-
cient evidence in all courts and places within the United States, or the
jurisdiction of the Government thercof, of the existence of such asso-
ciation, and of every other matter or thing which could be proved by

. the production of the original certificate.

Section 5,136 of the Revised Statutes of the United States
provides that—

Upon duly making and filing articles of association and an organiza-
tion certiticate, the association shall become, as from the date of the
execution of its organization certiticate, a body corporate, and assuch
and in the name designated in the organization certiticate, it shall have
power, tirst, to adopt and use a corporate seal; second,to have succes-
sion for the period of twenty years from its organization, unless it is

sooner dissolved according to the provisions of its articles of associa~
tion, or by the act of its shareholders owning two-thirds of its stock, or
unless its franchise becomes forfeited by some violation of law.

From- these sections it appears that the period of exictence
of an association as a body corporate commences from the
date of its organization certificate, and not from that of the
certificate of the Comptroller authorizing the association-to
commence business, as provided for in section 5,169 of the
Revised Statutes. The corporate existence of the national
bank first organized will, under this limitation of law. expire
on January 1, 1882, and that of the second bank on April1l
following.. From the date last named to February 25, 1883, the
number of banks whose corporate existence will terminate is
393, having a capital of nearly 92 millions, and circulation of
nearly 68 millions, as follows : ¢

Date. No. of Capital. Circulation.
Banks. '
- 1882. .

TN MAY..c connsosmsinies sessms 11 $3,900,000 $1,781,500
TR JUNG. s cisscsnsns samsmsaiboe 16 4,205,000 3,452,500
INIUY . ccss soninnsin snesmomns 24 4,385,000 3,591,500
Tn August. cceeeeicninannnn. 10 1,205,000 " 863,000
In September.... ............ 11 3,532,500 1,577,500
In October...c.cae cocccascnas 5 550,000 494,100
In November........ coceon.. 5 850,000 770,000
In Descembe{'é.8 P S s S5 570,000 505,000
In JANOATY  covs ssinsssns ssene 9 1,250,000 1,080,000
On February 25.... ....... - 297 71,538,450 53,740,810

TOtals. - ceene eeneneannnn 303 | $91,985950 | $67,855,910

" The number of national banks organized under the act of
June 3, 1864, the term of whose corporate existence will cease

during each year prior to 1891, is 1,080, with capital and eircu--

lation as follows :

Years. No. of Capital. Circulation.
. - » Banks.

1884, . iieiiiiiiiies e 248 $80,034,390 $62,740,950
2885, 255 Laens sasmenens snmnmes 728 156,161,775 119,266,745
1886.cccccrsccns =casessssvmes 19 2,560,300 1,780,000
1887 consssnmmassmns swosmssns 6 1,100,000 976,500
ABBB. caenins s ssmammumenosssse 10 950,000 692,100
1889......... e miereinia T 4 650,000 567,000
VB0 con ssbnecasmen s aenosonmas 65 9,415,500 6.557,790

Totals. .ooieeieeniannan. 1,080 280,871,965 $192,581,085

Bills will undoubtedly be brought before Congress during its
present session for the extension of the charters of those banks
whose corporate existence is soon to expire.

The princiﬁal reason urged by those who favor a discon-
tinuance of the national banking system is, that money can be
saved by authorizing the Government to furnish circuf;tion to
the country ; inother words, that the profit to the banks upon
their circulation is excessive. Sixteen years ago the banks had
on deposit, as security for circulation, 276 millions of dollars
in United States bonds, of which amount nearly 200 millions
was in six per certs and 76 millions in five per cents. The
banks now hold 32 millions of four and a half per cents; 92
millions of four per cents; 241 millions of three and a half per
cents, converted from five and six per cents ; and also 3% mil-
lions of Pacific railroad sixes. The remaining five per cent
bonds held by them, amounting in all to $758,900, have ceased
to bear interest. The average premium borne by the four per
cent bonds during the last six months has been about sixteen
per cent, and at this price they net to the holders less than
three and a half per cent interest. During the same period the
three and a half per cents aiso have, for a considerable portion
os the fime, been worth a premium in the market of from one

to two per cent, so that the banks do not at the present time,
and it is probable that they will not for a long time to come,
receive an annual average rate of interest ay great as three and
a half per cent upon the United States bonds held by them as
_security for their circulating notes. Until the year 1877 the
banks continued to receive interest upon the par value of
their bonds at the rate of either five or six per cent, while the
net interest now received, as already stated, does not exceed
three and one half per cent. On ten per cent of the amount of
bonds thus deposited by the banks, amounting to 39 millions,
they receive no circulation ; and from this portioa of their
bond deposit they derive no benefit or advantage not possessed
by any other class of bondholders. They pay a tax of one per
cent upon the amount of their circulating notes outstanding;
keep on- deposit with the Treasurer an amount of lawiul
money equal to five per cent of their issues as a permanent

redemption fund ; and also reimburse the United States the

expense of redeeming their notes at the Treasury. The actual

or FRASER
tlouisfed.org/

net profit upon ecirculation based upon different classes of
bonds and with rates of interest on bank loans varying from

| five to ten per cent, is given in the fcllowing table :

Class of bonds deposited. - 5(011)1%1‘

6 per|7 per|8 per'9 per| 10 per'
cent. | cent. | cent. | cent. |- cent.

P. ct.[P. ¢t.|P. ct.

159 1-43| 1-28
11971 B8} 58

P. ct.
4 p. ¢. bonds, at 16 p. c. premium| 174
31 p. c. bonds, at 1 p. c. premiuns| 1+49)

P. ct.| P. ct.
112 06
L a 3. 27 03
The profit upon circulation is seen to be greatest where the
rate of interest for the loan of money is least; and this arises
from the tact, already stated, that the bank receives in circu-
lating notes ten per cent less in amount than it deposits in
bonds. Thus, if the bonds deposited are’ three and one half
per cents, and the commercial 1ate of interest is ten per cent,
there is a loss to the- bank of six and one half per cent upon
the ten per cent margin of bonds deposited. If tlie commercial
value is six per eent only, then the loss upon the margin men-
tioned is two and one half per cent, instead of six and one half
per cent, as in the previous case. The profit on circulation
varies, therefore, from one and cne eighth per cent, where the
interest on loans is nine per cent, to one and one half per cent
where the rate of interest 1s six per cent.
The proportion of taxation, National and State, imposed upon
the banks has been shown to be much greater than that upon
any other moneyed capital, being in_the aggregate equal to an
average rate of four per centupon the amount of their issues.
The amount of interest received by the banks upon the United
States bonds held by them has in late years gradually decreased,
and the profit upon circulation has thereby been reduced almost
to the minimum. Such profit cannot now, at least, be said to be
excessive. ; :
But if the National Bank Act has conferred upon the asso-
ciations organized thereunder the right to issue circulating
notes, it has placed them all under the operation of a uniform
system, and has also surrounded them with numerous restric-
tions. [We are compelled to omit a recital of these restrictions,
—Ed. CHRONICLE.A _ ~
. It is recommended that an act be passed during the present
session, authorizing any national bank, with the approval of
the Comptroller, at any time within two years prior to the date
of the expiration of its corporate existence, to extend its period
of succession for twenty years, by amending its. articles of
association. The bill may provide that such amendments must
be authorized by tlie votes of shareholders owning not less
than two thirds of the capital of the association, the amend-
ment to be certified to the Comptroller of the Currency, by the
president or cashier, verified by the seal of the association, and
not to be valid until the Comptroller’s approval thereof shall
have been obtained, and he shall have given to the association -
a certificate authorizing it to continue its business under such
extension. Responsibility for the extension of the corporate
existence of the banks will thus, in a measure, rest with the
Comptroller; and he can require such an examination of its
affairs to be made, prior to granting the extension, as may
seem to him proper, in order to ascertain if the capital stock is
intact, and -a.ll the assets of the bank in'a satisfactory condjtion*
- * * *

If, for any reason, the legislation herein proposed shall not
be favorably considered by Congress, the banks can still, under
the present laws, renew their existence if they so desire; and
in the absence of prohibitory legislation many of them undoubt-
edly will, on the expiration of their present charters, organize
new associations, with nearly the same stockholders as before,
and will then apply for and obtain from the Comptroller cer-
tificates authorizing them to continue business for twenty years
from the respective dates of their new organization certificates.
Such a course of procedure will be perfectly legal, and, indeed,
under the existing laws, the Comptroller l}l,as no discretionary
power in the matter, but must necessarily sanction the organi-
zation or reorganization of such associations as shall have con-
formed in all respects to the legal requirements. .

The passage, however, of a general act directly authorizing -
an extension of the corporate existence of associations whose
charters are about to expire would, in many instances, relieve
the banks from embarrassment. As the law now stands, if the
shareholders of an association are all agreed, the process of
reorganization is simple; but if any of the shareholders object
to such reorganization, they are entitled to a complete liquida-
tion of the bank’s affairs, and to a pro rata distribution of all
its assets, including its surplus fund. In many instances
executors and administrators of estates hold national bank
stock in trust; and while they might prefer to retain their
interests in the associations which issued the stock, they would
perhaps have no_authority to subseribe for stock in the new
organizations. While, therefore, the legislation asked for 18
not absolutely essential, yet its passage at an early day would
be a great convenience to many of the mnational banks, an
especially so to the class last referred to. :

DUTIES OF DIRECTORS AND EXAMINERS.

The recent failure of the Mechanics’ National Bank of
Newark has called the attention of the public directly to the.
duties of bark directors and of examiners of national ‘banks.

Section 5,147 of the Revised Statutes provides that each
director, when appointed or elected, shall take an oath that he
will, so far as the duty devolves on him, diligently and honestly
administer the affairs of such association, and will no't_kﬂolw'
ingly violate, or permit to be violated, any of the provisions ¢
this act. Section 5,13€ also provides that the association sha
have power to prescribe, by its board of directors, by-laws not

inconsistent with law regulating the manner in which its stoc!
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s;all be transferred, its directors elected 6r appointed, its officers
appointed, its property transferred, its general business con-
ducted, and the privileges granted to it by law exercised and

: enf'oyed.

n accordance with the provisions of t_his last-named section,
by-laws are generallg adopted by national banks soon after
their organization, which usuall contain, among other pro-
visions, sections similar to the fcllowing :

There shall be a standing committee, to be known as the “ Exchange

- committee,” appointed by the board every six months, to continue to

qct until suceeeded, who shall have power to_ discount and purchase
;.ot(m and bills and other evidence of debts, and to buy and sell biils of
exchange, and who shall, at each regular meeting, make a report of the
notes and bills discounted and purchased by them sinee their last pre-
-jous report. .
K ".(i‘lllxircls]mll be appointed hy the board every threc months a commit-
tee, whose duty it _shall be to examine into the affairs of the bank, to
count its cash, and to_compare its assets and liabilities with the bal-
aneces on the general ledger, for the purpose of asecrtaining that the
books are correctly kept and the condition of the bank corresponds
therewith, and that the bank is in a sound and solvent condition; the
result of which examination shall be reported to the board at its next
regular meeting. ,

The object of these by-laws is, first, to keep the board of
directors continuously informed what notes and bills are dis-
counted, and to furnish them with a detailed account thereof ;
and secondly, to establish a check by the directors upon the
cashier, teller and book-keeper of the bank, to whose immediate
custody and control the assets and accounts of the bank are
committed. A method is thus provided by which the diligent
and continuous administration of the directors, which is
required by their oaths, shall be performed. ‘

t is thus seen that both the laws of the United States and
the by-laws adopted by the directors themselves, under the
law, in clear terms define their duties. . The men employed by
them in the banks are under their supervision, the law pro-
viding—

That the bank shall have power to elezt or appoint directors, and by
this board of directors to appoint a president, vice-president, cashier
and other ofticers, define their duties, require bonds of them and fix the
penalty thereof, dismiss such officers or any of them at pleasure and
appont others to till their places.

The duties of the board of directors are plainly defined, and
however innocent they may be of any intention of wrong, they
are responsible for the safety of funds committed to their

care. If it can be shown that any of them had notice of ille%al-
ly

transactions, it is a serious question whether they are not lega

bound to make good the loss which may occur; and it isa
question whether they are not also liable for losses which may
occur from neglect of duty, even without notice. If this is not
the just and proper construction of the presert law, then it
becomes a question for the consideration of Congress whether
additional legislation upon this subject is not required. The
National Bank Act is full of restrictions, to which reference has
already been made in another portion of this report, such as

_ those requiring an adequate reserve ; the enforced accumula-

tion of the surplus ; the method of increasing and reducing the
capital stock and its prempt restoration if impaired; the pro-
hibition -against making loans on real estate and on the secarity
of their own shares of stock, or of accommodation or other
loans than business paper in excess of one tenth of the capital
of the bank ; the prohibition against the declaration of divi-
dends unless earned ; against certifying checks without the
necessary deposit; and many other similar provisions. These
restrictions are intended to protect these institutions by impos-
ing upon them general rules, which experience has shown may
be proper]}g done by the Government without 'its thereby
becoming the guardian of the bank, or in any way responsible

-for the management of its funds. It is the duty of the examiner

to ascertain whether the officers of the bank and its directors
are complying with these requirements of the law, and whether
they are in any way violating any of its provisions, to the end
that in such case they may be enforced by the proper authority.

The stockholders elect the directors, who are usually men
not only of high character and well known ia the community
where the bank is located, but are generally also large stock-
holders in the bank, and having théreforé each a personal
Interest in its prosperity and goog management. The deposit-
ors confide in the bank because they believe the -directors will
Inanage its affairs honestly and diligently, and will employ

* honest and faithful eervants for that purpose. They know

that the bank is orgarized under laws which contain wholesome
restrictions, and that it is the duty of the Comptroller, so far
as he can through his corps.of examiners, to inform himself of
the condition of the bank, ard to require that its business
shail be conducted in conformity with law.

he examiner can have but a_limited knowledge of the
habits and character of those employed in the bank. If the

‘teller is making false entries, and daily abstracting the funds

of the bank ; if the book-keeper iS keeping false accounts and

Tendering untrue statements; if the cashier is placing forged

Paper among the bills receivable and upon the register book,
and transmitting such paper to distant places where it is pur-
Ported to be payable, it is not possible for an examiner, in a
day or two, to unravel this evil work, which may have continued
for months, and- obtain a correct balance sheet. A full and
¢omplete examination of the bank necessitates not only count-
1ng the cash, proving the bLills receivable and stock ledger,
tomparing the individua! deposit accounts with the general
edger, and ascertaining if the business of the bank is con-
ucted in accordance with law ; but, also, the thorough examin-
ation of all accounts, the verifying of accounts current, and
aScertalqmg by telegraph or letter the correctness of such
verification, the calling in of every depositor’s beok, ard eor-

respondence with every bank or banker doing business with
the bank. The inspection by an examiner of a small bank is
usually completed in a day; of larger banks, through the aid
of an assistant, in two or three days. But a thorough analyz-
ing and scrutiny of everything would require one or two
weeks, and if fraud were suspected it might continue for
months without entirely satisfactory results. Examinations
should be periodically made by a competent committee,
selected from the board. They have the whole resources ot
the bank at their command, and if they have any reason to
suspect dishonesty or fraud, it is their business to investigate
tho&-o_ughly, and they should employ experts to assist them in
so doing.

The small compensation provided by Congress does not con-
template a yearly auditing of all the accounts of a bank by the
examiner, as the pay is entirely inadequate for such a work—
the amount allowed for the examination of banks of like capital
being the same, without reference to the difference in the vol-
ume of their business. '

The reports of the bank, as made to the Comptroller five
times in each year, are each published in a newspaper where
the bank is located, and every stockholder has, therefore, an
opportunity to scrutinize these statements, and to make
inquiry of the directors in reference to the affairs of the bank.

‘the detection of embezzlement may occur as an incident, but
it is not the principal object of the system of bank examina-
tions. It is peculiarly the business of the directors, who are
daily or weekly in session, to keep themselves informed of the
habits and characters of their employees, to see that their
time is &rlven to the service of the bank, and that they are not
engaged in speculations, and thus, by continuous watchfulness,
to prevent defalcations on the part of their servants; while it
is the business of the examiner to detect frauds so far as in his

ower, and in his occasional visits to see that the directors are
oaning the funds, and, with the other officers, managing the
affairs of the bank strictly according to the provisions of the
law. The examiner’s visits are usually made about once a year,
while the directors are at hand at all times. Faithful per-
formance of the duties of each gives assurance of almost abso-
lute safety. Lax performance of daty on the part of either
invites disaster. The directory must continuously lock after
its own servants. The examiner looks after the acts of the
directors. *

The report of the examiner is confidential. It is for the use
of the Comptroller’s office only, and is in no sense a certificate
of the good condition of the bank. In many instances the
capital stock of a bank has thus been found to be impaired,
and the deficiency has been made good without the knowledge
of the general public. In other instances banks have been
obliged to pass their usual dividends, using their earnings to
liquidate all bad and doubtful debts—the number of banks
passing dividends during the present year being 175; in 1880,
230; in 1879, 304; in 1878, 343.

Hundreds of instances have occurred annually, and many
are occurring daily, wherein the banks, under the reports of
the examiner, are notified of violations of the act and are
brought under the discipline of the law. The betterment of
the condition of the banks and the enforcement of the require-
ments of the law are part of the continual and ordinary super-
vision exercised by this office. It is:a supervision and labor not
seen or known of by the general public, whose attention is only
arrested when some sudden or unexpected failure occurs; and
this simply illustrates the fact that, with the best endeavors,
and the most careful supervision by this office, such disasters
may happen in the many contingencies of administering diffi-
cult and extensive duties, if directors neglect to exercise that
continuous vigilance for which they were elected, and which
they have sworn to perform. , '

The Mechanics” National Bank of Newark was placed in the
hands of the receiver on November 2 last. It had a capital of
$500,000, a surplus of $400,000, and deposits of over $2,500,000,
The capital and surplus are lost, through the criminal couduct
of the cashier, and the stockholders are gersonally liable for an
amount equal to the capital stock. The depositors will, it is esti-
mated, receive at the outcome from 60 to 80 per cent of their
claims, depending upon the amount collected from the stockhold-
ers and that received from the estate for whose benefit the funds
of the bank are alleged to have been abstracted, which estate
is also now in the hands of a receiver appointed by the Court.
This bank was many times examined by skilled accountants of
great experience, but it cannot be denied that some of them
were misled by the criminal cashier, who, through his appar-
ently high character and standing, so long deceived not only
the directors, but every one with whom he had business re-
lations. The examination of Angust 14, 1879, was conducted
by two experienced experts, but was rendered useless by
a forged telegram, as I am informed, purporting to be from the
correspondent of the bank in New York. The examiner, on
August 16, 1880, verified the accounts of correspondents, as he
wag specially instructed to do by a letter from the Comptroller
in June previous, but he also was deceived by a forged letter
skillfully planned for this purpose. Either of these examina-
tions would have disclosed the robbery of the cashier, if the
examiners had not been deceived by forgeries which would
have been likely to mislead the most thorough experts.

It is, however, far from correct to represent th?.t mmﬂgr
defalcations in national banks have not been previously dis-
covered. The greatest defalcation in the history of the Gov-
ernment, of eleven hundred thousand dollars, in the ofﬁcg of.
the Assistant Treasurer at New Orleans, which had certainly
existed, in. whole or in part, for more thana year, was dis-
covered nearly fifteen years ago by an officer of this bureau,
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‘which discovery also resulted in the disclosure of alarga
deficiency in the First National Bank of New Orleans, and the
placing of that bank in the hands of a receiver. Since that
time many of the other banks which have failed have been
placed in the hands of receivers through the vigilance of bank
examiners ; and in many other instances officers of sclvent and
insolvent banks have, through the same means, been indicted
and convicted for criminal acts. The bank examiners in New
York City and Boston are nominated by the clearing-houses of
those cities, and many other examiners now employed are men
of the highest character, who have for years rendered excellent
sarvice. 1t is of the greatest importance that all men employed
in this branch of the public service shall be well-trained and
fitted for their work. It is not claimed that every esaminer
employed is a first-class expert—the compensation authorized
is not suflicient for that purpose in many small disticts. If
State lines can be disregarded in the appointment of examin-
ers, and men selected for these positions upon merit alone, and
kept well employed, a corps of skilled examiners would soon be
engaged in this work, who would reflect the highest credit
upon this branch of the publia service. The records of this
office show, however, that only one among all the examiners
ever appointed has been found guilty of wrong-doing, while in
no branch of the Government service have men performed
more faithful duty than those who have been engaged in the
axaminations of the national banks.

Such disasters do not exhibit the weakness of the bankircg
system, but rather the weakness and wickedness of human
nature. - The system i3 strong, and carefully and elaborately
guarded. Private companies and individuals are continuously
suffering from embezzlements and forgeries. Even newspaper
establishments bave kteen robbed by their most trusted em-
ployees. It is scarcely to be expected, if a robber or a forger is
placed in_control of al! of its assets, that a national bank can be
saved from disaster by the occasional visits of an examiner.
Some additional legisiation will be required, but there is not so
much necessity for additional restrictions as there is for
increased care upen the part of examiners and increased dili-
gence and sagacity on the part of diracturs and others who are
in charge of great trusts. _

The Pacific National Bank of Boston suspended on November
18 ultimo. The last report of the examination of this bank

ave what seemed to be a thorough exhibit of its affairs. A

ong eommunication was addressed by the Comptroller to the
directors of the bank on February 19 last, informieg them of
such irregularities as then existed in the conduct of its business.
They were specially informed that the irregular and illegal
practice of loaning the credit of the bank by the issue of cer-
tificates must be discontinued. Ia reply to this communication
a letter from the President of the association was received on
February 28, explaining the irregularities referred to. In
regard to the issuing of the certificates he said that ¢‘never in
a single instance has any stipulation been made by us in regard
to any certificate issued to any party. They are issued in regu-
lar form, and are payable at any moment upon presentation.”
To this it was replied by the Comptroller on March 3 that—

The examiner distinetly stated in his rocent report that “loans are
sometimes made by the issuing of demand certificates, and partics
obtaining loans in this way indorse the certificates and pledge them as
collateral, or stipulating the timo of payment for them, have themn regu-
iarly discounted, and thus raise money indirectly from other parties and
Panks.” If thisstatement be corrcet, the bank is lending it3 credit,
which it is not authorized by law to do, and tho practice must, as stated
in my letter of the 19th ultimo, be discontinued. i

That this information was brought to the attention of the
directors is evident from a ietter received since the date of sus-
pension, on the 25th instant, from the person who made the
examination, which says : -

Had your lofter, which you wrotoe after my last examination, which

was read by Mr. Benyon, tho President, to the board, as you requested,
‘been heeded, the present condition of things would have been avoided.

The examiner also informs me that during the examination
and subsequent thereto he called special attention of the
directors to the hazardous manner of doing business, and urged
them to closely follow the President and examine loans made
by him and the way in which his business was conducted, and
was promised by more than one director that close attention
would ke given to the whole matter.

The directors thus had full information in reference to the
irregular and illegal methods of the bank which have since
caused its ruin. Such a letter, in any properly-conducted bank,
addressed by the Comptroller to a board of directors composed,
as was the case in this instance, of prominent merchants and
business men, should have been sufficient to correct the abuse
and save the bank from the disaster which has occurred. The
law should certainly be so amended as to make it a criminal
offense for an officer of a bank clandestiaely to make loans,
either by the use of certificates, as in this case, or otherwise.

SUBSTITUTES FOR MONEY.

For a long period in their early history, bills of exchange
were in fact what their name implied—namely, bills drawn in
one country to be paid in another. The common law of Eng-
land, which inflexibly forbade the assignment of debt, was a
bar to their early introduction into that country; but they
eventually forced themselves into use there, through the facili-
ties which they afforded in the conduct of trade with other
nations. It was long before the transfer of inland debts was
sanctioned in England; but the practice at length prevailed,
being first adopted in the intercourse between London and
York, ani London and Bristol. By the gradual striking off of

one limitation after anotker, bills of exchange,* after the lapse
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of several centuries, became what they now are, simply an
order from one person to another to pay a definite sum of
money. The convenience of trade gradually overpowered the
narrow restrictions of the common law, until it became lawfy)
to transfer an obligation from one person to another, in the
form of a bill of exchange, while at'the samse time it remaineqd
unlawful to do so in other forms, such as by a simple acknow]-
edgment of the debt by the debtor.

Aboat the end of the sixteenth century the merchants of
Amsterdam and Hamburg, and of some other places, began to
use ingtruments of credit among themselves; and, as their
interconrse increased, these instruments naturally assumed the
form of an acknowledgment of the debt by the debtor, with g
promise to pay to the bearer, on demand, or at a specified time,
Such instruments are now called promissory notes. They first
began to bs used by tho goldsmiths, who originated th: modern
system of banking soon after 1640. They were then called
goldsmiths’ notes, but they were not recognized by law. The
first promissory notes issu=d in Eagland, under tha sanection of
law, wera those of the Bank of Kngland, in 1694, and which
were techinically biils obligatory, or bills of credit. - By the act
founding the bank its notes were declared to bs assignable by
indorsement, although this privilegze was not then extended to
other promissory notes. Buat by an act passed ia 1704, promis-

- sory notes of every kiad, including those of private bankers

and merchants, as well as of ths Bank of Eagland, were all
placed on the sama footing as inland bills of exshange; that is
to say, they were all mad« transferable by indorsemsut on eagh
separately. With respect, however, to the Bank of England
notes, as these were always payable on demand, the practice of
indorsing scon fell into disuse, and they passed from hand to
hand like money. In the case also of the notes of private
bankers of great repute, the indorsement, wa3 often omitted.

Until near the year 1772 this method of making exchanges
by the issus of promissory notes, made payable to bearer on
demand, was generally adhered to by bankers. DBut about thag
time the practice in this respeot became changed. When the
bankers made discounts for their customers, or received deposits
from them, instead of giving, as before, promissory notes, or
deposit receipts, they wrote down the amount to the credit of
their customers on their books. They then gave them books
containing a number of printed forms. These forms were
called checks, and were really bills of exchange drawn upon
the banker, payable to the bearer on demand. :

Prior to the period when checks were introduced, the issue
of promissory notes by the London bankers was very extensive ;
but the method of doing business by the use of checks was
found by them to be so convenient, and it possessed so many
practical advantages over that by way of notes, that issues of
the latter were soon generally discontinued, and that of checks
adopted in their stead. The bankers, however, were never for-
bidden to issue such hotes until tlte bank aet of 1844. )

For many years the English courts held that a cheekis
binding on the banker, having assets of the drawer, without
acceptance ; but more recently these earlier decisions ha ve been
overruled, and it is now the established doctrine of the highest
English tribunals that a check is not binding upor a bank until
accepted, notwithstanding the fact that the bank has assets of
the drawer. In a case in which the First National Bank of
New Orleans was defeadant, where certain holders of its drafts
on a Liverpool bank attémpted to recover from the latter bank
the amount of the drafts out of an ample balance to the credit
of the New Orleans bank after its failure, the House of Lords
aflirmed the decision of the Lord Chancellor, and held that the
drafts were not even equitable assignments of any part of the
drawer’s funds.t

PROPORTION OF BANK CHECKS, BANK NOTES* AND COIN USED IN
LONDON, FROM DATA PREPARED BY SIR JOHN LULBOCK.

The first information given to the public as to the amount
and proportion of checks, bank netes and coin used in the busi-
ness of banking, was by Sir John Lubbock, an eminent scientist
and banker, and President of the London Institute of B_a,nkerS.
and was based upon the business of his own bank during the
last few days of 1864. His statement, given below, is copied
from a paper read by him before the London Statistical Society,
in June, 1863, entitled “Country Clearing,” and published in
the journal of that society for September, 1863, to whose tg.bles
I have added the proportions of checks, bank notes and coin:

In order to give the proportion of tho transactions of bankers whioh
passes through the Clearing House to that which does not, I took the

amount, of £23,000,000, which passed through our hands during the last
few days of last year, and found that it was made up as follows :

BT R U, 1 | £16,346,000, or 708 per oent.

Checks and biills which did not pass

through tho clearing. . ... easacecacenns 5,394,000, or 234 per cent.
Bank notes. .......... B 1,137,000, or 49 per 00"{*'
0 T e e et e eemoie mmraaie oo 16 6 emes Siaghle b8 858 5475 139,000, or 06 per S'Qﬁt'
COUNLTY NOLEB. ... . suivis siones gomimewisimn s srwiaie 79,000, or (_);3_1)0!‘ '
TOAL. e eee e e £23,093,000, or 100-0 per cent.

It would appear from this that out of each £1,000.000, rather n_wgg
than £700,000 passes through the clearing. The second amount gwwn
above, £3,394,000, includes, of course, the transfers made m-ou'li‘gase
books from the account of one customer to that of another. i tho
amounted to £3,603,000, {he rewainder, £1,791,000, representing
checks and bills on banks which did not clear. . nk notes

In order to ascertain the proportion of payments made in ba 5 oﬁr
and coin, ia town, I have taken an amount, £17,000,000, paid in by
London customers. This was made up as follows:

* Much of the information regarding bills of exchange is gleaned from
Macleod’s Theory and Practice of Banking. =

t House of Lordg, p. 352, Junoe 17-19, 1873.
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ke and bills on clearing bankers. ... £13,000,000, or 774 per cent.

Chec : . . s
d bills on ourselves............ 1,600,000, or 9 D per cent.
82%5: :rrid bills on other bankers....... 1:400:000, or 83 per cent.
Bank of England notes ......o..oooenonns 674,470, or  4'0 per cent.
- Country bailk notes............... Jlsiaimins e ; 9,570, or 01 per cent.
COIMl. e neenmnmmnn mmnnmense e Wi &S 117,960, or 07 per cent.
POLAE. -« oo serwunciaosnsansssms seavns ...1 £16,802,000, or 100°0 per cent.

The above amount of bank notes, small as it is, must, I think, be still
surther reduced. All the clearing bankers have accounts at the Bank of
England, and, as we require notes to supply our till, we draw them from

Le f Fueland, erediting the Bank in our books. Out of the above
amount of £674,470, £266,000 werenotes thus drawn by us from the
Bank to replenish our till, and did not represent an amountpaid in by
our customers to their credit. This amount must, thercefore, I
think, be deducted from both sides of the rccount. On the other hand,
we must add the amount ot notes paid in for collection and discount,
and loans on security, which puss through a different set of books and
which represented a sum of £2,460,686. ) :

Making these alterations, we find that out of £19,000,000 credited to
our town customers, £408,000 consisted of bank notes, £79,900 ot
country bank notes, and £118,000 of ¢oin :

Chrocksand DillS. «o. oeeeeeeenaaecnness £18,395,000, or 968 per cent.
Bank notes. .....ooooiiiiiiiai ot e 408,000, or 22 per cent.

Country NOteS.eeeoee i iae 79,000, or 04 per cent.
OO i e v o mmiosiss 55w s osiom wmim s =ioiato o wiamsis s wimmre ! 118,000, or 0°6 per cent.
Total e : s s o e s .. ! £19,000,000, or 100°0 per ecnt.

In an article on bank notes, published in the Journal of the
Institute of Bankers, London, for March, 18380, Mr. John B.
Martin gives a table showing the percentage of bank notes,
coin and checks used in banking transactions, which was com-

iled by him from several sources. This table is given below :

Robarts Manchester and
abbock &| Morrison, | Salford Bank &| Martin &
Co. Dillon & Co.| another local Co.
o bank.

=TT - =P P

Ss5[24F| £ | 25 |25

so8lzec| 3 = |1859.1864./1872.| T | =

gmEl2RE| 8 | = 25 [ M5

Rl CE - B-¥ [P

. P.' ct.|P. ct.[P. ¢t.|P. ct.[P. ct.|P. ct.iP. ct.|P. ct.|P. ct.
Bills and checks.; 96°8! 94°1 90 97 47 58 68 96-5) 969
Notes.....caunnnn 2:6f 53 7 2 } 53 { 38 271 26| 21
CoiD.vas scnccowes 06 -6 ‘3 1 4 5' ‘91 10
100 | 100 | 100 | 100 | 100 | 100 | 100 { 100 ! 100

The first two columns of percentages are obtained from the
data contained in the table previously given, and show the
ratio of checks, notes and coin received by the firm of Robarts,
Lubbeck & Co., in payments made to them during the last few
days of 1864 ; the first column showing the percentages of the
items named above, in the receipts from London bankers alone,
and the second, the percentages in the receipts from all sources.
The next two columns are derived from an analysis of the
receipts and payments of the firm of Messrs. Morrison, Dillon
& Co. The next three columns show for the years 1859, 1864,
and 1872, respectively, the percentages of checks and cash
derived from an estimate made of the total transactions of the

- Manchester and Salford Bank, and published in the Journal of

the Statistical Society for March, 1783, at page 86. In refer-
ence to these transactions of the Manchester banks, it is stated
that the amount of cash shown is very remarkable, and that it
is believed the proportion of coin in it very largely exceeds that
of England, taken as a whole, because the statement proceeds
from a great wage-paying district. The last two columns of
the table show the results of an analysis of the receipts and
payments of Martin & Co. To obtain these percentages, the
transactions of Mr. Martin’s own firm were observed for six
working days in each month, from the 20th to the 26th, for a
period of several months, covering the latter part of 1878 and
the first part of 1879.

In each instance in this table, it is to be observed, the trans-
actions are those of one bank or firm only, and in making up
the aggregate, from which the percentages are calculated, the
business fo: several days has been taken ; differing in these
respects from: the returns hereafter given from the rational
banks in this country, which are results obtained from combin-
ing the transactions upon one day, and for the most part of the
same day, of a Jarge number of banks doing business in widely
different sections of the country.

PROPORTION OF BANK- CHECKS USED, FROM DATA PRESENTED BY
PRESIDENT GARFIELD, A
The first information ever given upon this subject in this

—country was compiled by the late President Garfield, who was
. well known as a careful investigator of economic subjects.

In his speech on resumption, deliveredin the House of Repre-
sentatives on November 16, 1877, he said :

In 1871, when I was chairmnan of the Committee on Banking and
Currency, I asked the Comptroller of the Currency to issue an order,
naming fifty-two banks which were to make an analysis of their re-
ceipts, I selected three groups. The first was the_city banks. The
sccond consisted of banks in cities of the size of Toledo and Dayton, in
the State of Ohio. Inthe third group, if I may coin a word, I selected
the ¢ countriest ” barks, the smallest that could be found, at points
away from railroads and telegraphs. The order was that those banks
shou{d analyze all their receipts for six consecutive days, putting into
one list all that can be called cash—either coin, grecnbacks, bank notes,
or coupons, and into the other list all drafts, checks, or commercial
l-)llIS: What was the result? During those six days $157,000,000 were
received over the counters of the fifty-two banks; and of that amount,
$_19,370,000—12 per cent only—in cash, and eighty-eight per cent, that
Vast amount representing every grade of business, was in checks, drafts
and commercial bil's.

In order to obtain the fullest possible infdrrﬁation on this

- Subject the Comptroller recently issued two ecircular letters to

the national banks, asking for classified returns of their receipts
and payments at different dates. The first -cirecular requested

a return to be made for June 30, which date marked the close
of the fiscal year ; and the second one asked for a return on
September 17, which was the middle of the third month follow-
ing. It was believed that a comparison of returns made for
dates so dissimilar wonld ke a substantial test of their accuracy,
and would present a fair average of their operations.for the
current year. Returns for June 30 were received from 1,966 of
the 2,106 national banks then in operation, and in response to
the request for statements for the date of September 17, re-
turns were received from 2,132 banks, being all of the banks in
operation at that date. A few of these later returns, about
fifty in number, were for a day subsequent to September 17,
but their relative number being small they have been tabulated
as being of that date. - S "

TOTAL AMOUNT OF RECEIPTS OF ALL THE BANKS IN MONEY AND
CHECKS

The total receipts of the 1,966 banks on June 30 last were
9284 millions of dollars ($254,714,017). Of this amount there
were less than two millions ($1,864,105) in gold coin, about half
a million ($440,997) in silver coin, and eleven and one kalf mil-
lions ($11,554,747) in paper money; the remainder, amounting
to 270 millions ($270,854,165), being in checks and drafts,
including nine millions ($9,582,500) of clearing-house certifi-
cates. The gold coin equaled 065 of one per cent of the total
receipts; the silver coin was 0'16 of one per cent; the paper
money 46 per cent; while the checks and drafts constituted
9177 per cent of the whole amount; or, including the clearing-
house certificates, they were equal to 9513 per cent. In other
words, the total percentage of coin and paper money received

‘was 4'87 per cent only, while that of checks and drafts was

95-13.

The receipts of all of the national banks, 2,132 in number, on
September 17 were $295,233,779. Of this sum_$4,078,044 con-
sisted of gold coin, $500,301 of silver coin, and $13,026,570 of
paper money. The remainder, amounting to 277,628,862, con-
gisted of checks and drafts, and $6,592,337, of clearing-house
certificates. The gold coin equaled 1°'38 per cent of the total
receipts; the silver coin 0°i7 of one per cent; the paper mone
436 per cent; and the checks and drafts 91'85 per cent; while
the checks, drafts and clearing-house certificates, together,
were equal to 94'09 per cent of the whole. On September 17,
therefore, the total percentage of cash was 5'91 per cent only.

TOTAL RECEIPTS OF MONEY AND CHECKS BY THE BANKS IN NEW YORK
CITY AND IN FIFTEEN OTHER PRINCIPAL CITIES, AND BY THE
REMAINING BANES. s ‘

The receipts of the forty-eight national banks in New York
City on June 30 were 167 millions ($167,437,759), of which less
than one half a million ($460,993 67) was in gold coin, $15,996 95
in silver coin, and $1,706,604 06 in paper money; the remaining
165 millions ($165,254,164) being in checks and drafts, including
nearly four millions ($3,835,500) of clearing-house certificates..

The banks in New York City on September 17 reported re-
ceipts amounting to $165,193,347, of which $805,588 was in gold
coin, $7,856 89 in silver coin, and $1,071,315 in paper money
the remainder, $163,208,586, being in checks and drafts, in-
cluding $3,792,000 of clearing-house certificates.

The receipts of the 187 banks in the fifteen raserve cities,
exclusive of New York, on June 80 were seventy-seven mil-
lions ($77,100,705), of which $581,076 was in gold, $114,485 in

 silver, $3,631,710 in paper money, and seventy-two millions

($72,773,450) in checks and drafts, including $5,747,000 of gold
clearing-house certificates. :

On September 17 the receipts of 189 banks in fifteen reserve
cities, exclusive of New York, were $77,922,246, of which
$1,448,415 was in gold, $138,248 in silver, $4,486,045 in paper
money, and $71,849,538 in checks and drafts, including $2,734,-
378 in clearing-house certificates. _ ,

The total receipts of the batks outside of the cities, 1,731 in
number, on June 30 were forty millions ($40,175,542), of which
$822,041 was in gold coin, $310,516 in silver coin, six millions
($6,216,433) in paper money, and nearly thirty-three millions
($32,826,552) in checks and drafts. ' N

On September 17 these banks, 1,895 in number, received
$52,118,185, of which $1,724,040 was in gold coin, $354,197 in
silver coin, $7,469,210 in paper currency, and $42,570,738 in
checks and drafts. o
TOTAL RECEIPTS AND PROPORTIONS OF GOLD COIN, SILVER COIN,

PAPER MONEY AND CHECKS AND DRAFTS.

In the following tables are shown, both for June 30 and for
September 17, the proportions of gold coin, silver coin, paper
money, and checks and drafts, including clearing-house certifi-
cates, to the total receipts, in New York City, in the other
reserve cities, and in banks elsewhere, separately, and also the
same proportions for the United States : : ’

Nuam- Proportions.

ber : =0

Jof Receipts. | Gola | silver | Paper (&l:.:flig’
b’nks coin. | coin. |eurncy| ga.

Ju~E 30, 1881. : $ Pr.cent.|Pr.cent ) Pr. cent.| Pr.cent
New York City..... 48(167,437,759| 027 001 1-:02 9870
Other reserve cities| 187| 77,100,715 0'76 015 471 9438
Banks elsewhere...|1,731| 40,175,5642| 2:04 077 |1547 8172

United States..|1,966284,714,016; 065 016 406 95'13
SepT. 17, 1881. _ - -
New York City..... 481165,193,347; 0'54 001 065
Other reserve cities| 189| 77,922,247/ 1'86 018 | 561 92:35
Banlks elsewhere...|1,895| 52,118,185 3:31 008 |14-27 8174

017 | 436 | 94:09

United States..|2,132/295,233,779! 1-38
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On June 30 the proportion of gold eoin to the whole receipts
in New York City was 027 of one per cent ; of silver coin, 001
of one per cent ; of paper money, 1'02 per cent ; and of checks
and drafts, including clearing-house certificates, 987 per cent.

The percentage of gold coin received in the fifteen other
cities was 076 ; of silver coin, 015 ; of paper carrency, 4'71 ;
and of checks and drafts, 94:38. The percentage of gold coin
received by the banks not included in these cities was 205 ; of
silver coin, 077 ; of paper currency, 15'47, and of checks and
drafts, 81°71.

Taking all the banks together, the relative proportion of gold

coin received was 0'65; of silver coin, 0'16; of paper currency
408, and of checks and drafts 95°13 per cent.

On September 17 the proportion of gold coin to the whole
receipts in New York City was 0'545 of one per cert, and of
silver coin, 0:005 of one per cent ; of paper money, 065 of one
per cent and of checks aand drafts, including clearing-house
certificates, 98'8 per cent.

The percentage of gold coin received in 15 other cities was
1'86 ; of silver coin, 0°18 ; of paper currency, 5°61, and of checks
and drafts, 92:36. The percentage of gold eoin by the remain-
ing banks in the country was 831 ; of silver coin, 0'68 ; of paper
curreney, 14'27, and of checks and drafts, 81'74. The receipts
of the 2,132 banks together show a relative proportion of gold
eoin, 1'38 ; of silver coin, 017 ; of paper currency, 4'36, and of
cheeks and drafts, 94:09

CHECES AND DRAFTS IN THE PRINCIPAL CITIES.,

The following table shows, for June 30 and September 17, the
number of banks, the total receipts and the ratio to such total
of the checks and drafts received in New York City and in fif-
teen of the other principal cities. '

June 30, 1881. September 17, 1881.
Propor- Propor-

Cities. Num- tion of {Num- tiou of

‘(’ﬁr Receipts. | checke, bg;' Receipts. {checks,

bnks drafte, tyonke drafts,

. $ ; ernt. $ Pr. ;e-;

New York City .. 48(167,437,759} 987 48|165,193,347 988

Boston ... ...... 54| 33,088,080 965 54] 24,094,061 937

Albﬁ ........... 7] 1,417,704] 938 7] 1,486,315 96'5

Philadelphia..... 32| 18,061,565| 960 32{ 17,830,648 964

Pittsburg........ 22| 2,149,067 904 22} 3,126,74¢ 86 2

“Baltimore........ 16| 3,875,265 929 16y 4,425,115 939

Washington ..... 5 206,601} 600 5 226,783 458

New Orleans..... 7y 1,206,751 898 71 1,620,771 802

Louisville........ 8 742,330§ 92'8 8 775,304 834

Cineinnati....... 81 2,965,355f 880 10| 3,876,785 900

Cleveland........ 6! 1,751,037 940 6] 2,018,064 95°1

Chicago ... ..... 9] 8,141,189 920 9! 13,026,835 903

Detroit........... 4 806,211} 875 41 1,219,481 935

Milwaunkee....... 3 417,244) 883 3 670,172 949

St. Louis......... 5| 1,940,053 823 5| 2,627,045 81°5

gan Fraucisco 1 332,265] 91'8 1 298,121 774
Total, excluding _

New York City.] 187! 77,100,715} 94'4 189 77,922,247 923

Total, including

New York City.! 235|244,538,474] 973 2371243,115,594 96 7

Banks elsewhere.{1,731| 40,175,542 817 {1,895} 52,118,185 817

United States....'1,966)284,714,016! 951 )2,132295,233,779 941

PROPORTION OF THE RECEIPTS IN THE FOUR PRINCIPAL CITIES.

The table below exhibits the total receipts on June 30 and
September 17, of the forty-eight banksin New York City, the
fifty-four in Boston, the thirty-two in Philadelphia, and the
nine in Chicago, and the proportion which the receipts in each
city,-and the aggregate of all of them, bear to the receipts of
all the banks in vhe United Stites on the same dates. It also
shows the receipts, and proportion to the whole, of the ninety-

four banks in twelve other cities, and the sameas tothe remain-

i FRASER
B Stiouisfed.org/

ivg 1,895 banks of the country:

Receipts.
June 30, 1881. Beptember 17, 1881.
Banks in I *é'.a ‘é
8 in four 5
principal cities| 5.5 2o | gl
and elsewhere.} g8 | Amount. | S=5 19 41 Amount. ",-9;;
’ s : SE” | Al : 1<3
~E ~ R
New York City. 48!$167,437,759; 5881 481$165,193,347) 55°95
Boston......... 54} 33,082,08Gf 11-62 54§ 24,094,061 - 8-16
Philadelphia. .. 32| 18,061,565 6:34 32{ 17,830,648 604
Cbhicago ........ 9 8,141,189 2:86 9y 13,026,835 4-41
Totals........} 143 $226,728,593| 79631 143[$220,144,891] 74'56
12 other cities. 92f{ 17,509,881 6-26 94| 22,970,703 778
Totals of cities] 235 $244,538,474| 85'89| 237{$243,115,594} 82:34
All other banks.{1,731 40,175,542| 14-11{1,895{ 52,118,185} 17:66
United States.{1,966({%284,714,017| 100°00}2,132{$295,233,7/¢{ 100:00

From an examination of this table it will be seen that the
receipts of the forty-eight banks in New York City on June 30
were nearly three fifths (58 81 per cent) of the whole, and
55'95 per cent on September 17 ; thus showing how closely econ-
nected is the business of all the national banks with the great
commercial centre of the country, almost every bauk and
banker in the Union having depcsits subject to sight drafts at

that point. The receipts of the Boston banks on June 30 were

pearly twelve’ per cent of the whole. amount, and eight per’

cent on September 17; while those of Philadelphia were about
six per cent at the latter date, and the nine banks in Chicago
about four and five tenths per cent. The receipts of the ban
in these four great cities were nearly four fifths of all of the
receipts of the banks on June 30, and nearly three fourths on
Saptember 17, while the receipts of the sixteen reserve cities on
June 80 were more than eighty-five per cent, and on September
17 more than eighty-two per cent, of the whole amcunt. The
receipts of 1,731 banks located in the districts outside of these
cities were but 14'11 per cent on June 30, and of 1,895 banks
but 17°66 per cent on September 17. ‘
* * * * * * % *

There are now in this country 6,795 banks .and bankers -

located in all its principal cities and villages, and the number
of checks and drafts in .daily use by our own people is conse-
quently larger, in fact, far greater than anywhere else in the
world.” In some countries a charge is made to the depositor
for keeping his account. In others, bank accounts are refused
unless the depositor comes well introduced, and it is believed
that his account will be of considerable pecuniary benefit to
the bank. In this country the bank is in many instances a con-
venience to the depositor rather than the depositor of benefit
to the bank, for the latter keeps the cash account of the
depositor and pays out amounts upon his order, and at his
request returns to him his checks properly indorsed, which are
then held by the depositor as vouchers or receipts for the pay-
ment of bis debts.

It is evident that the amount of coin and paper currency
used in any country depends largely upon the nuruber of banks
and bankers it contains and upon the method of doing busi-
ness, and no theory is more-absurd than that which has been
go frequently urged during the currency discussions of the
past few years that the amount of money required is in pro-
portion to population. Tables showing the per capita of coin and
currency in use in any country are curious and interesting, bat

almost valueless in determining the amount of paper money

required; Through the machinery of the bank, with its system

of checks, bills of exchange and clearing houses, large amounts:

of business may be settled without the use of coin or circulating
notes. Coin and currency are but the small change used in
trade. Checks and drafts are substitutes for money, and in
every case, if these were not used, the latter would be required.
Yet, notwithstanding the almost exclusive use of these substi-
tutes for money in large business transactione, all payments,
great and small, depend for their integrity upon a true measure
of value, and that measure is a piece of gold coin of standard
weight and fineness. All other coins, not subsidiary and intrin-
sically worth less than the general standard recognized at the
commercial centres, and all kinds of paper money which are
not immediately redeemable in gold coin, are not only not
needed, but are worse than useless, for they disturb valuaes.

The London Bankers’ Magazine for Nov., which has just
been received, contains an abstract of a paper recently read by
Mr. Pownal before the London Bankers’ Institute, from which
the following table has been compiled. The percentages of the
receipts in the City of New York on September 17 have also
been added to the table:

‘Localities. Coin. | Notces. | Checks.
‘ Per cent.|Per cent.|Per cent.
NeW YOIK. ceeeenecccccceccncancnccnancmscnes 35 ‘65 9880

London ..... 73 204 97-23
Edinburgh.. 55 12:67 8678
Dublin. . ccceieeceecceccnscoccneaacaccsacanas 137 853 89-90
Country banks in 261 places....... ........ 1520 11-94 7286

It will be seen that the proportion of checks and drafts used
in London does not vary greatly from that of the same items
shown in the receipts of the banks in New York City. The

proportions used in the banking business of the country dis-"

tricts is less, as in the United States it is less in the banks out-
side the cities ; but the use of checks and drafts in the country
districts in the United States is nearly nine per cent greater than
in the corresponding districts in England.

DISTRIBUTION OF COIN AND PAPER CURRENCY.

The reports for 1€79 and 1880 gave valuable tables of the

amount of coin and paper money in the country on January 1,
1879 (the date of resumption), and on Noverber 1 in 1879 and
1880. ‘ :
The imports of gold in excess of exports, from the date of
resumption to November 1, 1881, have been $197,434,114, and
the estimated gold produection of the mines is $104,150,000.
The amount received from these two sources during the year
ending Nov. 1, 1881, has been $114,749,390. . »

The stock of standard silver dollars is also increasing at ‘the

1 rate of about two millions three hundred thousand monthly,

the amount coined during the year having been $27,824,955.

‘ables are again given herewith showing the amount of con
and currency in the country on January 1, 1879,and on Novem-
ber 1, 1879, 1880, and 1881 : '

‘_______--—J

Nov. 1, 1879. | Nov. 1, 1880. | Nov. 1,1881.

Gold €O, .vvnneeeees $355,081,532| $153.882,692| $562,568,971
gilver coin®. ... ........ 126,009,537  158,320,011] 186,037,363
Legal-tender notes...... 346,681,016 346.681,016 31_0.%&.850
National bank notes ....]  337,181,418| = 343,834,107(. 3860,314.297
TOtalS. cevunr connenn. $1,165,553,5031$1,302,718,726 1,455,631,602

» Estimate of Director of the Mint,

€
B
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The amounnt of legal tender note_s'has remained the same
since May 31, 1878, in accordance witn law. The increase of
pational bank notes during the year endix}g November 1 last
was $16.510,143. This, together with the increase of the gold
coin, $108,686,279, and of silver coin, $27,716,454, makes a total
increase of coin and bank notes of $152,912,876. The state-
ment below gives the amount of coin and currency in the Treas-
ary at the same dates as in the previous tables, and the
amount in the national banks on the dates of their returns
nearest thereto—viz., January 1 and October 2, 1879, and Octo-

835, not inaluding curplus, which fund at that date amounted to
more than 126 millions of dollars ; while the average capital of
all tue State banks, private bankers and savings banks, for the
six months ending May 381, 1880, was but $210,738,203. The
latter amount is but little more than one-third of the combined
capital and surplus of the national hanks.

In the subjoined tables, the first exhibits in a concise form,
by geographical divisions, the total average capital and de-
posits of ‘all State and savings banks and private bankers in the
country for the six months ending May 31, 1881 :

ber 1, 1850 and 1881, respectively. The amounts given for the — s
State’ banks, trust companies and the savings banks are for the gg gf 556; rf2 52 2o’
nearest comparative dates of their official reports: c g%%:’ .‘22 ?‘g:‘ = gz %g&; Q
: ] . * o oo
g Bgmd o PN + B853%y 9
I B B ® ~B |3 < on
Jan. 1, ‘Nov. 1, Nov. 1, Nov. 1, S ng? ' ;"'l g_gi’@ - |& 2035 E
1879. 1879. 1880. 1881. 2 2Eg8 Q =2 208 E o E558 %
- =} «® 322 :
~ 7 coun. $ $ 8 $ g o5 2 E SEoT&d = |5 g.§: 2 , 8
in the Treasury, less - g: s B S 255‘5' p.g- 2 g; : B =
certificates peiers 112,703,342(156,907,986|133,679,319{167,781,909 | : f;: ' 8 E eeE g0 | :; : 3 >4
fn npational banks . s c e o e
inel'd’gcertitic'tes.| 33,039,201! 37,187,238 102,851,032|107,222,169 | : 5° | g, ohe ke § : &
In State banks, in . . < T - onE o2 gy ! =
cludingcertific’tes.| 10,937,812} 12,171,292| 17,102,130| 19,901,491 HE = B2g & S B
- — L~ By 5 - SN
Total gold......... 158,680,355]206,266,516{233,632,511|294,905,569 @ 2 Fe @ KT Btk
i B o ® 5 < >
BILVER. _ $a s (s oo =3 lofeom 2 &
In the Treasury— ' ' s 1add B8e B0 1] ABNEA e g
standard silv. dols.| 17,249,740] 32,115,073| 47,156,588| 66,576,378 | : :::: So8 B Qo
Bulion............ 9,121,417 3,824,931 6,185,000 3,424,575 | : :::: 33 Polnl e Bloa 5B
Fractional coin...| 6,048,194 17,854,327| 24,635,561| 25,934,687 | : :::: ERS So (o SR8wS|gs| 88
In national banks...| 6,460,557| 4,986,492| 6,495,477 7,112,567 | : 12l g o= b [ EEISTER I =2 H
: £ 8 3 on B 3
Total silver........ 33,879,008 58,780,523 84,472,626{103,008,207 | £ = |, 21888 8 lo|l=r~ x| Ul 85
| SSean ) gl a= P o |[R]| VPOV D
CURRENCY. =1 =3%0 * 80 | © g8 B0 |3 ﬁ:"’g:: g g
In the Treasury, less B 8o B Eg |IDIELISE] = a
certificates........ 44,425,655 21,711,376} 18,221,826 22,774,830 o e I ﬁg’ ERg | e . B = lao]~
Innational banks,in- S| NSEESIES S8 288 ®me [3]Hws »
clléd’g c%rtit}{cat;as. 126,491,720{118,546,369 86,439,925) 77,630,917 | 3| S33eaS | | #=22 Ay 3 g Slaggux | © o4
in State banks, in-} 4 m o 3
clud’g certifioates.| 25,944,485 25,5%5,280| 25,828.794| 27,391,317 | 5| <, anBl .Y gﬁﬂ k) 2 35 olew o Bl.al B
Insavings banks....| 14,513,779} 15,880,921} 17,072,680 11,7S2.243 » sgsg% gg °§ S g s |w quu»ﬁ 2.8 §
e — | o wl| 22 =—o |o]lécras|—=
Total currency. ... |211,3875,639/131,603,946/147,563,225139,579,307 | = AN @ g: o™ |8 ool E-
. ~ s — |3 . T | =
Grand totals...... 408,935,9021446,741,285|485,668,362/537,583,083 | = [ Ipoa | Z o mh ®l |8 g:gug §§ 3
] . . i RSN ’ B & e lol vonas] @ g
__If the amount of coin and currency in the Treasury and in Bl el 5 -5 Sa |&|R8=z8| &
‘the banks be deducted from the total amount estimated to be | 5| ww35ms g B By &Y 2, 2
in the country, the remainder will be the amount then in the | 3 Geaes | s 2B .gp. IR o &
ands of the people outside of these depositories, as follows: | = - & - ,
hands of the peopl tside of these deposito follows ¥ =z E "U B > B
| 9| 92885182 5 | B LB lale £l 82
Jan. 1, Nov. 1, Nov. 1, Nov. 1, O RODWT | eau * B B0 |oleiess| 2 &8
© "1879. 1379. 1880. 1881. olraddalTe e Az [BIGRSRE| * EE.
5 3 5 5. |uleess | % 28 SF|ale . El.§ 4
Jold.... ....o....... 119,629,7711149,415,016,200,250,1811267,663,402 | & | S2=5 | § Bey S |3 5a8.5] 8% =
BIPOE, occsvmmisis snimse 67,693,695| 67,228,714 73,948,285| 82,939,158 > ==~ 4 7= R &
currency. ... ........ 159,097,051{502,16%8,488|5 12,951,893|567,445,959 alu we 20! g % 5 Y - P12
: - : = o REJANF (™) & = o |2, =e =
Totals..... ........ 616,420,717|718,812,2181817,050,3641918,048.5519 | 3| pp3as |~ B Eg o8 Bl | ° ;?5
. . . & . - ° [&] o o
The gold in the Treasury, including bullion in process of coin- | & grtonS | LY S 873 8] 838(.Y ?ES,
age, has increased during the year $34,102,560, and in the banks | 1 BR5YS| 2 R op [B]ER2ES|ET Ex
$7,170,498. The paper currency in the Treasury has increased | &l v 303 |~ @ rc e lslickcasl 8| RE

$4,553,004, and in the banks it has decreased $13,727,914. The

increase of gold, outside of the Treasury and the banks, is
$67,413,221, and of paper currency, $241,494,061.
In the foregoing tables the silver certificates issued by the

| Treasury have not been included, but the standard silver dol-

lars kept to redeem them on presentation form a portion of the
silver coin in the Treasury. The silver certificates in the hands
of the people and the banks on dates correspending with those
given in the preceding -tables were as follows: January 1, 1879,
$413,360; November 1, 1879, $1,604,371; November 1, 1880,
$19,780,241; November 1, 1881, $58,838.769.

It will be seen that the amount of these certificates in circula-
tion has increased $39,038,528 during the past year. Of the
$58.838,769 circulating on November 1, 1881, a large portion
is constantly in the hands of the people, being paid out by
the banks in preference to gold coin or legal tender notes.

The total amount of silver dollars coined up to November 1,

- 1881, was $100,672,705, of which, as stated in one of the fore-

going tables, $66,575,378 were then in the Treasury, although
an amount equal to $58,838,769 was represented by certificates
In the hands of the people and the banks, leaving only
$7,787,609 actually belonging to the Treasury. Of the $100,-
672,705 coined, therefore, $£34,096,827 were circulating in the
form of coin and $58,838,769 in the form of certificates. The
remainder of the silver, £85.364,660, is in subsidiary and trade
dollars and bullion, of which $29,409.262 is in the Treasury,
and §55,955,398 is in use in place of the previous fractional
baper currency, which, on March 23, 1874, was at. its highest
point, and amounted to $19,566,760. The increase of gold and
silver coin and paper currency outside of the Treasury and the
banks, since the date of resumption,is thus estimated to be
$271,627,802, and the increase during the year ending Novem-
bpr 1, $100,998,254. Or, if the amount of silver certificates in
¢irculation be added, the total increase in the circulating

" Medium since resumption would be $330,053,217, and during

the past year, $140,056,782. .
1We are compelled to omit remarks upon retirement of

* Dational bank notes and withdrawal of bonds held as security

therefor.—Ep, CHRONICLE. ]

CAPITAL, &C., OF NATIONAL, STATE AND SAVINGS BANES AND PRIVATE
. BANKERS.
The capital of the 2,115 national banks in operation on June
30, 1881, as will be seen by a tablein the Appendix,was $460,227,-

PRIVATE DBANKERS.

In the appendix will be found a table giving by geographical
divisions, and by States, Territories and principal cities, the
number of State banks, savings banks, trust and loan com-
panies and private bankers of the country, together with the
amount of their capital and deposits, and the amount invested
by them in United States bonds. The first official information
of this character ever published in regard to the private bank-
ers of the country was contained in a fabie in the Comptroller’s
report for 1880. From the table in the appendix, mentioned
above, the following information in reference to the private
bankers in sixteen of the principal cities has been separated, it
being thought that it will prove of special interest :

CITIES. E:ﬁk%f Capital. Deposits. {]ngcsbtfgd?
Boston.............. 47 $14,065,097 $2,570,068 $1,003,348
New York City..... 508 45,482,515 45,414,376 9,670,751
Albany.... ......... 3 550,000 1,611,470 351,000
Phil:ldelphia ....... -52 1,800,614 6,174,785 224,208
Pittsburg........... 7 563,910 2,025,477 20,374
Baltimere.... ...... 19 773,657 2,389,032 195,384
Washington.... .... 6 364,000 3,747,703 287,029
New Orleans....... ) 82,000 1 .ioiissienss 1| osmes omosee
Louisville........ .. 3 178,000 728,464 U ........._..
Cincinnati.......... 8 812,167 3,863,817 280,205
Cleveland.... ...... 4 55,000 963,933 8,967
Chicago....ccen..... 24 2,004,197 10,455,063 172,589
Detroit..... ........ 7 161,256 915,669 7,333
Milwaukeo.... ..... 4 64,667 530,047 - 350
8t. Louls. coese s 11 261,302 304,976 44,405
San Francisco...... 9 1,275,918 8,271,660 104,074

Totals.... ........ 717 | $58,534,300 | $89,996,545 | $12,370,012

The total number of private bankers in these cities is 717.
with an aggregate capital of $58,534,300, and aggregate depos-
its of $98,996,546—the average capital being §$81,637 and the
average deposits $125.518. About 70 per cent of these Frivate
banks are located in New York City, representing nearly four
fifths of the aggregate capital, and more than one half of the
aggregate deposits. Theaverage amount of capital and depos-
its of each private banker in the city of New York is about
$89,000 ; ang the bankers in that city also held $9,670,751 of
United States bonds, which is more than one half of the amount
of such bonds held by all of the private bankers of the country.
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LOANS AND RATES OF INTEREST.

The following table gives the cl
banks in the city of New York,
Baltimore, and in the other rese
dates in each of the last three years:

assification of theloans of the
in Boston, Philadelphia and
rve cities, at corresponding

In the table below is given a full clas
New York City alone for the last five years:
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siﬁcafiﬁérx{‘of the loans in

upon loans, and to the diflic
.cities where large amounts of produce are received
it is represented that it is impossible for the banks to transact
this class of business if restricted to loans fcr an amount not
exceeding in any instance one tenth of their capital. It is true
that the limitation does not apply to loans upon produce in
transit, where the drafts ave drawn on existing values ; but if
produce is stored instead of being
made except in violation of law, in which case the

October 1, | October 2, | October 1, QOctober 1,
’ 1878. 1879. 1880. 1881.

Loans and discounts. .

47 banks. 47 banks. 47 banks. | 48 banks.

$ $ $ $
On indorsed paper..| 83,924,333/ 81,520,129 107,058,860!112,049,004
Onsingle-name pap'r| 17,297,475 29,491,926 27,755,152 26,935,878
On U. 8. bends on
. demand............ 7,003,085, &,286,525| 3,915,077 2,539,928

‘On other stock, &c.,

on demand........ 51,152,021| 78,062,085 92,630,982 97,249,162
On real estate secur-

1, f 786,514 670,021 1,336,513 236,100
FPayable in gold.... 6,752,181| eececccencas]| coceccnann S IR
All other loans...... 2,670,371 4,821,216| 5,731,917 7,747,587

Totalg .....-..... 1169,585,9801195,851,902{238,428.501 246,757,659
* * * * * * * * *

The attention of Congress has previously been called to
gection 5200 of the Revised Statutes, which places restrictions
alty of enforcing its provisions. In

and stored,

shipped, large loans cannot be
Comptroller

has no means of enforcing the law, except by bringing a suit
for forfeiture of charter, and this ecourse might result in great
embarrassment to business, as well as loss to mapy innocent
stockLolders of the banks.

el stlouisfed.org/

upon
allowed.

It is also recommended that the limit for loans upon stocks
and bonds be increased from ten to fifteen per cent upon capital
and surplus, and that some penalty be then imposed for visla-

.operations upon the stock b
tioned is valuable, so far as i

from its provisions legitimate lo
© receipts, as well as loans upon United States bonds.
manner, large Joans are continually being made upon other
.stocks and bonds, and these loans are largely made to stock-
brokers, the result being to assist and promote -speculative
oard. The provision of law men-
t affects banks outside of the large
commercial centres, as it provides for a just distribution of
loans ; but it is recommended that the limit be increased toten
per cent upon the combined capital and surplus, and that loans
United States bonds be included in the exception now

It is evident that the law should be so amended as to exclude
ans upon produce or warehouse

In asimilar

tion of the provision, whici. would make such loans unprofitable
if the penalty should be collected. It is important that some
amendment of this kind should be enacted, or that means be
provided for enforcing the provisions of the seotion as it now
stands. ' : .
RATES OF INTEREST IN NEW YORK CITY AND IN THE BANK OF
ENGLAND AND THE BANK OF FRANCE.

The average Tate of interest in New York City for eachof e
fiscal years from 1874 to 1331, as ascertained from data derii¢
from the Journal of Commerce and THE COMMERCIAL £ .

| FinaNciaL CHRONICLE, was as follows :

1874, call loans, 3°8 per cent; commercial paper, 64 per cent.
1875, call loans, 3-0 per cent; commereial paper, 5°6 per eent.
1876, call loans, 3:3 per cent; commereial paper, 5°3 per cent.
1877, call loans, 3-0 per cent; commerc’al paper, 52 per cent.
1878, call loans, 44 per cent; commercial paper, 5°1 per cent.
1879, call loans, 4'4 per cent; commercial paper, 4-4 per cent.
1880, call loans, 4'9 per cent; commereial paper, 5+3 per cent.
1881, call loans, 3'8 per cent; commercial paper, 5°0 per cent.
The average rate of discount of the Bank of England for the
same years was as foliows : .

yuring the calendar year ending December 31, 1874, 3:69 per cent.

During the calendar year ending December 31, 18735, 3-23 per cent.

During the calendar year ending December 31, 1876, 2:61 per cent.

During the calendar year ending December 31, 1877, 2'91 per cent.

During the calendar year ending December 31, 1878, 3°78 per cent.

During the calendar year ending December 31, 1879, 2:50 per cent.

During the calendar year ending December 31, 1880, 276 per cent,

During the fiscal year ending June 30, 1881, 2'74 per cent.

The rate of interest in the city of New York on November
30, as derived from the .Dazly Bulletin, was, on call loans, 6
per cent, and on commercial paper 6 to 67 per cent.

During the present year the rate of discount of the Bank of
England has been changed six times, as follows : On January
13, increased from 3 to 372 per cent ; February 17 reduced to 3
per cent, and on A(piml 28 further reduced to 2% per cent; on
August 18 increased to 3% per cent, August ‘25 to 4 per cent,
and again increased on October 6 to 5 per cent. .

The rate of the Bank of France has been changed but twice
during the present year,and in_each instance there was an
increase, as follows: On August 25 from 3% to 4 per cent, and
on October 20 from 4 to 5 per cent, which is the rate at the
present time. The bank rates of discount for the week ending
Nov. 12 were, in Berlin, 5% per cent, Amsterdam 4 per cent,
Brussels 5% per cent,
burg 6 per cent.*

NATIONAL BANK AND LEGAL TENDER NOTES BY DENOMINATIONS.

In accordance with law, no national bank notes of denomi-
nations less than five dollars have been issued since the 1st of
January, 1879. Since that date the amount of ones and twos
has been reduced $5,867,465, and during the same period the
amount of legal tender notes of these denominations has been
increased $7,903,621. During the last year the amount of nat-
jonal bank notes of these denominations has decreased $1.-
648.440. :

The total increase, therefore, of the amount of one and two
dollar bills outstanding, in national bank and legal tender notes,
is &6,255,181.

The written signatures of the officers of the banks are neces-
sary as an additional precaution against counterfeiting. It is
recommended that a bill for preventing the lithographing or

rinting of the signatures of officers of banks, now required by
aw to be written on the notes, be passed by Congress, imposing
a penalty of twenty dollars for a violation thereof.

The following table shows. by denominations, theé amount of
national bank and legal tender notes outstanding on November
1, 1881, and the aggregate amounts of both kinds ef notes on
the same day in 1880:

Vienna.»4 per cent, and on St. Peters-

|
1881. j 1880,
Denominations. = T T I
ationa cgal tend'’r I
bank notes.|  notes. Aggregate. ‘ Aggregate.
R | $ $ 1 P
ONCB... s 55w.5 55w semees 1,320,112, 24,464,059 ‘25,75)3,17]! 924,247,362
TIWOS. cceeace cceenane 5‘22,17()! 23,732,196 ‘.21,254,366; 23,036,078
FiIVeSuice ¢ mpm o3 wmmws 100,480,080! 67,809,932 1(iH,SH(),()(i‘.’.!l67,04‘.’.895
LENB.....o oo 5 50056 Siswas 570 121,308,810, 75,408,831 ]$')(i,7l,7,(571§]89,(555,588
Twenties. ... . P, 81.116,50()} 70,806,003 1;')1_5)22,5()3:147,715),83?
8 £ 14 1 { 10 DT 23,281,200 23,157,575 4G,441,775i 45,777,475

One.hundreds.....
Five hundreds. ...
One thousands....

- 201,000

29 951,000
732,000!

33,239,370
14,217.500
12,065,500

63,190,370!
14,949,500!
12,266,500/

59,958,600
16,765,500
14,640,500

Five thousands...o.| «caeeeevnnns 31430.000] 2,430,000/ © 565,600
Ten thousands. ... o ovoeann. 260,000] 260,000] 520,000
Add for unredeemed |
fragments of na- i - 10
tional bank notes.. 416,686} ..--csaisans +16,586; 415,129
Deduct for legal ten- i
der notes destroy’d
in Chicago five.....| .-...... s nws —1,000,000] —1 ,000,000} —1,000,000
Totals. ... ........ 37%.041.488 316,081,016/ 703,622,504 688,714.467
* ¥, x - *® * * * *
The operations of the Secretary during the present year have

largely reduced the amount of interest receiva

ional banks upon the bonds held by them.

During the year 1871 and previous to th
bonds bore interest at the rate of 6 per
until the year 1877 all of the bonds bore interest at either
Now more than 65 per cent of t

portion of the

or six per cent.

pledged for circu
low rate of 3% per cent, and nearly 35 per
est at the rate of 4 and 47%%.
which exhibits the amounts and classes
including t

ing table,

States bonds owned by the banks,

= The Economist, London, November 12, 1881'.

ivable by the nat-

at year much Jarget,
per cent,

an
five

he amount

lation consists of bonds bearing interest at the

This will be seen

cent

bearing inter-
from the follow-

of United

hose pledged as
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“gecurity for circulation and for public deposits, on
gf-an]yyin each year since 186
present year:

the first day

0, and upon November 1 of ‘the

United States bonds held as security for circulation.
2 6 per cent S per cent |41 per cent| 4 per cent
Dage bonds. bonds. bonds. bonds.
$ $ $
“July 1, 1865...] 170,382,500 | 65,576,600 | ............
July 1, 1866...] 241,083,500 | 86,226,850 | ............
July 1, 1867...] 251,430,400 89,177,100 | ............
July 1, 1868...[ 250,726,950 | 90,768,950 | ._..........
July 1, 1869...| 255,190,350 | 87,661,250 | ............
July 1, 1870...1 247,355,350 | 94,923,200 | ............
July 1, 1871...] 220,497,750 | 139,387,800 | ............
July 1, 1872...1 173,251,450 | 207,189,250 | .oe.. ... ...
July 1, 1873...| 160,923,500 | 229,487,050 | ......... ...
July 1, 1874...| 154,370,700 | 236,800,500 | ........ ...
July 1, 1875...| 136,955,100 | 239.359,400 | ........ ...
July 1, 1876...] 109,313,450 | 232,081,300 | ......... ... -o® iemim
July 1, 1877...( 87,690,300 | 206,651,050 | 44,372,250 | ... ...
July 1, 1878...] 82,121,200 | 199,514,550 48,448,650 19,162,000
July 1, 1879 .1 56,042,800 | 144,616,300 | 35,056,550 | 118.538.950
July 1, 1880...] 58,056,150 | 139,758,650 37,760,950 | 126,076,300
July 1, 1881...} 61,901,800 | 172,348,350 | 32,600,500 93,637,700
Continued at [Continued at
31 per ct. 313 per ct. -
Nov.1, 1881...1 53,741,600 | 187,634,550 | 31,981,650 92,003,800
Total U. 8. bonds|U. 8. bonds held for
Date. held as security| other ' purposes| Grand total.
for circulation. at nearest date.
July 1, 1865...| $235,959,100 $155,785,750 $391,744,850
July 1, 1€66. .. 327,310,350 121,152,950 418,463,300
July 1, 1867... 340,607 .500 84,002,650 424,610,150
July 1, 1868... 341,495,900 80,922,500 422,418,400
July 1, 1869... 342,851,600 55,102,000 397,953,600
July 1, 1870... 342,278,560 43,980,600 386,259,150
July 1, 1871.. 359,885,550 39,450,800 399,336,350
July 1, 1872... 380.440,700 31,868,200 412,308,900
July 1, 1873... 390,410,550 25,724,400 416,134,950
July 1, 1874... 391,171,200 25,347,100 416,518,300
July 1, 1875... 376,314,500 26,900,200 403,214,7
July 1, 1876... 341,394,750 45,170,300 386,565,050
July 1, 1877... 338,713,000 47,315,050 386,028,650
July 1, 1878... 349,546,400 68,850,900 418,397,300
July 1, 1879... 354,254,600 76,603,520 430,858,120
Juiy 1, 1880... 361,652,050 42,831,300 404,483,350
July 1, 1881... 360,488,400 63,849,950 424,338,350
Nov.1, 1881.. 369,608,500 56,512,450 426,120,950

The banks also held §3,486,000 of Pacific Railroad 6 per
cents, and $738,900 of 5 per cents, upon which interest ‘had

ceased, which latter amount has sinze been reduced to $229,000.

v UNITED STATES BONDS HELD BY OTHER BANKS, &C,
The amount of United States bonds held by banks organized

- under State laws is ascertained from such reports as have been

received through the courtesy of the officers of States, who
have respondeg to the request of the Comptroller for copies of
their official returns at the latest dates. From these returns it
is found that these institutions held the following amount of
United States bonds at different dates during the year 1881 :

Held by State banks in twenty-one States................... $12,048,432
Held by trust companies in tive States ...................... 15,631,573
Held by savings banks in fifteen States.... ......... . . 7 210,845,514

Total. .cosweess S Taa e acale Fareteree siaiE S R S e eree o eeres 5 $238,525,539-

This amount is $3,201,340 less than that returned to the
Commissioner of Internal Revenue, who receives semi-annual

reports, for purposes of taxation, not only from banks organized

under State laws, but also from private bankers, giving their
average capital and deposits, znd the amount of such capital
invested in United States bonds. From these returns the
following table has been compiled, showing, by gengraphical
divisions, the average amount of capital invested in United
States bonds for the six months ending May 31, in the years
1879, 1880, and 1881: '

«| Capital invested in United States bonds. -
. . By State b’nks, <
Geographical Divisions. private bank.| By savings
ers, and trust| ~ banks. Total.
companies.
May 31, 1879. 8 $ P
New England States...... 3,669,967 34,941,378 38,611,345
Middle States............. 25,686,469 123,818,148 149,504,617
S()uthern States........... 3,593,179 86,021 3,679,200
W estern States.... ...._.. 8,326,402 2,164,668 10,491,070
Pacific States and Terr's s 5,015,948 1,372,845 6,388,793
United States......... 46,291,965 162,383,060 208,675,025
May 31, 1880. ’ i
New England States. . .... 3,737,093 37,693,200 41,430,293
Middle States............. 20,564,834 146,301,155 166,865,989
Sguthern States........... 2,541,991 1,000 |- 2,542,991
Western States.... ....... 8,137,554 2,474,557 10,612,111
Pacific States and Tex;r’s : 3,883,816 2,717,904 6,601,720
United States......... 34,865,288 | 189,187,816 | 228,053,104
. May 31, 1881,

l\e_w England States...... . .2,985,496 36,640,795 39,626,291
Middle States............. - 21,908,703 168,617,049 190,525,752
Southern States........ ... 1,707,702 21,6%9 1,729,391
Wes_tern States.... ....... 6,714,948 2,689,447 9,401,395
Pacific States and Terr's . 5,004,313 6,911,198 11,915,511
United States......... 4 38,321,162 214,880,178 253,201,340

\

. The above table gives the averare amount of capital invested

I United States bonds, from which should be deducted the

dmount of premiam paid at the time of purchase, which cannot
€-ascertained, ' .

-

The amount of United States bonds held by the national
banks on October 1, 1881, was $426,120,950, and the average
amount held by the other banks and bankers of the country,
during the six months ending May 81st last, was $253,201,840.
The total amount held by all the banks and bankers during the
last two years is thus shown to be considerably more than one
third of the whole interest-bearing funded debt of the United
States, as follows ¢

1880. 1881.

$403,369,350 | $426.120,950
189,187,816 | "214.880'178

N ationaﬁanks ....................
Savingsbanks ... .00

State banks and trusg companies 24,498,604 21,650,668
Private bankers............... ..... 14,366,684 16,670,494
TOtAlS. . ... oooenanne o L ... $631,422,454 | $679,322,290

TABLES OF NATIONAL AND STATE TAXATION .

The Comptroller again respectf ully repeats his recommenda-
tion for the repeal of the law imposing a tax upon bank capital
and deposits, and the two-cent stamp upon bank checks.

The receipts of internal revenue for the fiscal year 1880 show
an increase during that year of $10,447,763. and the receipts
for the fiscal year of 1831 show a still further increase of
$11,447,996, the total increase during the last two fiscal years
being more than twenty-one and one half millions. The
increase of the receipts of the Government from castoms,
internal revenue and other sources during the year 188) was

| $59,699,426, and for the fiscal years 1880 and 1881 nearly 87

‘millions ($86,955,108). 'The expenditures of the Government
during the last fiscal year were less than for two previous
years, and the surplus revenue during the year is more than
100 millions. The "receipts for the first four months, for the
present fiscal year, show a still further increase, and it is prob-
able that the surplus revenue for the present year will be much
greater than for any year that has preceded it. The whole
amount of internal revenue collecte by- the Commissioner
during the last fiscal year was $135,229,912, and the whole of
this amount, with the exception of $11,520,704, was derived
from the tax on spirits, beer and tobacco.

The amount paid by the national banks to the Treasurer of
the United States for taxes on capital and deposits during the
year ending June 30, 1881, was $5,372,178 22, and the amount

aid by banks, other than national, to the Commissioner of

nternal Revenue, nnder the law taxing bank capital and
deposits, was §3,757,912. The value of the two cent check
stamps issued during the fiscal year was $2,366,081. The total
amount of bank taxes, which it is recommended should be
abated, was $11,494,171, which amount is much less than the
annual increase of the internal revenue during the past two
Years. The receipts from taxes are lar ely increasing, while
the expenditures of the Government are argely decreasing by
the reduction of the public debt and the interest thereon.: The
reason that has during the past been urged against the repeal
of these Jaws, namely, that the amount produced was neces-
sary for the support of the Government and for the payment
of the public debt, has long since lost its furce, and the repeal
of these laws has already been recommended both by the Sec-
retary of the Treasury and the Commissioner ofy Internal
Revenue. ,

While in many of the States there may be a necessity for
taxing banking capital and deposits for purposes of revenue,
this reason for retaining a war tax in. the case of the United
States Government has passed away. The rates of interest for
money throughout the country are gradually lessening, and
the State taxes, which the banks in this country are compelled
to pay, are as much .as should be imposed upon these great
agencies for developing the manufacturing and commercial
interests of the country. The Comptroller herewith presents
tables which give, as far as can be ascertained, the amount of
the banking capital of the country, the amount of United
States and State taxes, and the rate of taxation paid by the
national banks in every State and principal city in the {;nion
for the year 1880.

Amount of taxes. Ratios to

Capital.
States and Capital.* .
Territories. g| 3
U. 8. State. Total. #2355
' =N
$ $ $ $ P.c|P.¢ciP.c
Maine .......... 10,435.000/ 124,881 228,263 353,147/1°2/2:2/3°4
N. Hampshire.. 5.827,830 70,523 97,720 168,243 1'2,1'7}2'9
Vermont.... ... 8,355,683 93,745| 141,678 235,423(1-1(1°8:2'9
Massachusetts .| 44,995,010/ 569,299 819,389 1,388,688/1°3/1°8i3 1
Boston........ 50,500,000, 813,080 943,219 1,756,299(1-6/1°9(3'5
Rhode Island...| 20,009,800/ 210,778 255,850, 466,628!1-0{1°3!2'3
Connecticut....| 25,556,933 308,612 400,797| 709,409|1-2 1'6;2'8
N.Engl'd States 165,680,256/2,190,921 2,886,916, 5,077,837(1'3 1'8!'3'1
New York...... 32,847,771 561,912 590,085| 1,151,997(17 1'9 3:6
N. York City .| 50,650,0001,580,926/1,459.209 3,040,135(2'1/2:9/6-0
Albany ....... 1,800,000 55,398 57,124 112,522(3'1i3°2:6°3
New Jersey ....| 13,147,917 225,397 241,937 467,334/1°7 1'9i3-6
Pennsylvania ..| 28,969,856/ 465,380 182,124 647,504/1:6/0°7,2'3
Philadelphia .| 17,180,580 405,834 115,377 521,211(2°4/0°7 31
Pittsburg. ....| 9,850,000| - 161,365 72,288 233,653/1-7,0'7,2°4
Delaware..... P 1,761,677 28,573 7,423 35,996(1°6 0'4&2'0
Maryland .... .. 2,306,815 37,263 31,538 68,801/1°6{1°4'3°0
Baltimore ....| 10,890,330 153,847| 162,505 316,352/1°4(1°5/2°9
District of Col.. 252,000 4,837 3,910 8,747/1'9/1°6,3'5
Washington ..| 1,125,000 16,513 4,428 20,941(1°5 0'4:1'9
Middle States..!170,781,946 3,697,245:2,927,948 6,625,193/22 1'8'4 0

. * The capital of the banks that reported State, county and municipal
taxes on stock and real csfate is $444,7 73,0835, v ;

—_—
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{ California banks pay no State taxes on capital, except on such as
ig invested in real estate.
»* * * 3% * * * *

LEGAL TENDER NOTES AND NATIONRAL BAXNK

CIRCULATION.

The acts of February 25,1862, July 11, 1862, and March 3.
1863, each authorized ihe issue of 150 millions of dollars of

"@NITED BTATES

legal tender notes, making an aggregate of 450 millions of dol-

lars. On January 30, 1864, the amount of such notes outstand-
ing was $449,338,902, which was the highest amount outstanding
at any one time. '

The act of June 20, 1864, provided that the total amount of
United States notes issued or to be issued should not exceed 400
millions of dollars, and gsuch additional suom not exceeding 50
millions as may be temporarily required for the redemption of
temporary loans. g

By the act of June 20, 1874, the maximum amount was fixed
at $382,000,000.

Section 3 of the act of January 14, 1875, authorized an
increase of the circulation of national banks in accordance with
existing law, without respect to the limit previously existing,
and required the Secretary of the Treasury to retire legal-
tender notes to an amount equal to 80 per cent of the national
bank notes thereafter issued, until the amount of such lezal
tender notes outstanding should be 300 millions, and no more.

Under the operation of this act $35,318,984 of legal-tender
potes were retired, leaving the amount in cirenlation on May

31, 1878, the date of the repeal of the act, $346,681,016, which

is the amount now outstanding.

The act of July 12, 1870, provided that no pational banking
association organized after that date should have circulation
in excess of §500,000.

As this restriction was enacted at a time when a limit existed
as to the aggregate amount of circulation which could be issued
to national banking associations, the necessity forit ceased after
the passage of the act of Jan. 14, 1875, which removed all limit
upon the aggregate amount of eirculating notes, and its repeal
was recommended by the Comptroller. A bill was at the last ses-
sion of Congress reported from the finance committee authorizing
all banks to receive circulation equal to the full amount of their
capital, as was the case in the original bank act. The passage
of this bill would give the banks the privilege of increasing their
circulation up to the limit of their capital, if at certain seasons
of the year such an increase should be desirable. This increase
would not probably be great, for the amount of circulation out-
standing is now much less than that authorized by law.

Sines the passage of the act of June 20,'1874, $127,923,596 of
legal tender notes have been deposited in the Treasury by the
national banks, for the purpose of reducing their circulation,
and $101,034,675 of bank notes Lave been redeemed, destroyed
and retired. In the following tables are given the amounts
and kinds of the outstanding currency of the United States and
of the national banks for January 1 of each year from 1866 to
1880, and for August 31, 1865, when the public debt reached
jts maximum, and for November 1, 1881 :

g1 stlouisfed.org/”

Amount of {taxes. R@tios to United Btates issues.
Capital. Date. - S
; Legal tender | Old demand | Fractional
Capital. 18 '§ n notes. currenoy.
. le —_—
U.8. | State. | Total. .55 18 | August31,1863......... - $132,753,012 | $402,965 | $26,341,749
I |=-|— 1 January 1, 1866........... 425,839,319 392,070 26,000,420
8 % ® P.e|P.clP.c | January 1,1867........... 380,276,160 221,632 - 28,732,812
0a66.000| 55.802] 51.270| 107,1622:0:2:0/4°0 January 1, 1868........... 356,000,000 159,127 31,597 583
1780795 25,033 26,835 51.868/1:4/1-7/3'1 | January 1, 1869.......... 1 856,000, 128,098 | 34.21571%
2.501,000| 34.459 32,477 66.936‘[1'4‘1'4 2.8 | January 1, 1870........... 356,000,000 113,098 89,762,664
2'324.900] 32,299 55,185 87,4841'1°4/2:5:3'0 | January 1,1871.........-. 356,000,000 101,086 39.995,089
2,201,506| 81,418} 36.77 69,194i1-4]1-7 31 | January<l, 1872........... 357.500,000 92,801 40,767.877
7-,000 1,195 1,975 3,170/1°6,2:03 6 | January 1,1873.....:25 . 358,657,907 - 81,387 45,722,081
1,518,000 20,054 32,754 52,808!1-3(2:213°5 January 1,1874........... 378,401,702 79,637 48,644,793
...... 0] 20,054) 32784 ORI, | January L1875 330000000 72:317 | 46390508
2,875.000 56,992 4 861 61,843|2'0,0°2 29 | January 1,1876.........-: 371,827,220 69,642 44,147,072
1,267,042 19,248 17,648 36,796 1'5‘2'0;3'5 January 1,1877........... 366,055,084 65,462 - 26,348,208
205,000 3,746 2,750 6,206/17 t1'8;3'0 January 1,1878........... 349,943,776 63,532 17,764,109
Kentusky ...... 7,151,135 92,417 41,088 133.505/1:3!0°6:1'9 | January 1,1879........... 316,681,016 62,035" 16,108,159
*  Louisville ... 3,008,500 49,664 18,608 68,272|1-7|0°6{2-3 | January 1,1880........... 346.681,016 61,350 15,674,304
Tennessee. ..... 3,055,300 57,396 80,975 138,371|1'9 ‘.5-7i4'6 January 1,1881......... .| 846,681,016 60,745 15.5623,464
—- —|=l—=lz= November 1, 188L......... 346,681,016 60,400 15,469,086
Southern Btates| 30,829,178 479,613 403,002 882,705(1°6 1'4‘30
hio.... cccnen-. 18,699,746] 296,403 325,047 621,450(1°6 1'9i3'5 . INotes of nation’l G'1d price
Cincinnati....| 4.225,000 96,157 04,722 190,879,2°3 2'3\14'6 Date. banks, includ-| Aggregate. price of | of $100
ndiana......... 3,236,452 ! 272, ,95211°6/2'2,3°9 | ————-——7" s =
Ilinois ... ..... 10,714,600} 199,573 180,84% 380,415 1'911'8'3'7 August 31, 1865.] $176,213,955 $635,515,674 $144 25 $09 32
Chicago.... .. 4,250. 203,019 107,447| 310,496/4'8/2:5/7"3 | January 1.1866.] 298,588,419 | 750,820,228 144 50 69 20
Michigan 7'384,851| 114,968 115,216 230.1874(1°6/1*7(3:3 | January 1, 1867. 204.846.206 | 709,076,860 | 133 00 7518
Detroit. ...... 00 46,326 36,446 82,772|2:2{1°7|3°9 January 1, 1868. 299,747,569 687,504,279 133 25 75 04
Wironnsin H 48,903 43,332 92,235(2°0{1'9:3'9 | January 1, 1869. 299,629,322 659,973,135 135 00 7407
Milwaukee... 650,000 26.048 19,409 45,457|4°0;3-0,7°0 January 1, 1870. 299,904,029 695,779.791 120 00 8383 -
TOWR. covcnnnann- 5.793,813] 103,810 121,676 225,486|1'8 21!3-9 | January 1, 1871. 306,307,672 702,403,847 11075 9029
Mines: ta. { 76,613 81,289 157,902/1°6|1°8/3°4 | January 1, 1872. 328,465,431 726,826,109 109 50 9132
Missouri... 25,024 25 673 50,697|1-8{23 4+1 | January 1, 1873. 344,582,812 748,947,157 112 00 89 28
8t. Louis 62,407 61,089 126.496[2:4|2'6,4'9 | January 1, 1874. 350,848,236 777,874,367 110 25 9070
Kansas .... -.-. ; 19,903 13,8909 33,802(2:3{2:2'4°5 January 1, 1875. 354,128,250 782,591,165 112 50 88 89
Nebraska. ..... . 8 28,071} 20,381 48/452|3-3[2+5/5°8 | Jauuary 1, 187G. 316.479.756 | 762.523,690 | 11275 88 69
.Qulorada ....... 07 51,853 23,645 80,498/19(2'8 7.7 | January 1, 1877. 321,595,606 714,064 358, 107 00 93 46
Nevadd. ccvnnnns 3 340 1 524(1-1(0°4/1°5 | January 1, 1878. 321,672,505 | 689,443,922 102 87 97 21
Californiat..... 1,680,073 23,955 16,369 40,324|1°411°02°4 January 1, 1879: 323,791,674 686,642,884 100 00 100 00
8an Francisect! 1,500,000 17,325 102 17,427(1'2{0°0/1-2 January 1, 1880. 342,387,336 704,804,006 100 00 100 00
Oregon ......... 250,000 8,6 3,688 12,318{3°5|1°5|5'0 | January 1, 1881. -343.792,832 |. 706,058.0567 100 00 100 00
Dakota......... 376,722 7,587 5,430 13.017/2-0{1-7{3'7 | Nov’ber 1, 1881. 359,863,000 722,073,502 100 00 10000
Idaho.. ieeenn-. 100,000 1,564 3.111 4,675|1°6(3'114'7 -
Montana.... ... 200.000 6,622 2,078 8,700|3°3{2°115'4 R
Row Mexica. | 400,000 9557 §G3  2gis 55017110 | EESHATS
t ------------ y . < » 7 > = * ) . I .
Washington 150,000{  2.622{  1.440 4062171027 | _The following table exhibits the amount of net deposits, and
Wyoming .... .. 150,000 3,169 3,021 6,1902:1/2:0'4°1 | the reserve required thereon by the act of June 20, 1874, to-
Western States i e "“l“— gether with the amount and classification of reserve held by
and Territor’s| 89,975,165/1,750,3241,658,866 3,409,190{1:9(2:0:3-9 the pational banks in New York City, 1n the other reserve
|| === | cities, and by the remaining banks, at the dates of their reports
PotalB...oox s ave 457,266,545 8,‘18,103 7,876,822 15,994,925 18 1'8:3'6 in October of each year from 1875 to 1880. '

;; & .g Res’veheld.|Classificat’n of reserve:
=] o H »
e e p s | Sa g . 1A
1= o3 | B | Y& =N
51 5 |BE| B |oB| ¢ |BET) %S 853
| 3 |5°| B |25| & g gEpe
-~
2] 2 |& | < |5 | & RlQe M
N. York City. Mivs. |Mis.|Mils.| P. e. |Mil’s. | Mivs.|ALil's
Oct. 1,1875...| 48] 2023] 50'6! 605 299/ 590 1
Oct. 2,1876...| 47| 197'9| 49°5| 607| 30'7| 116 45-3|...... 08
Oct. 1,1877...| 47| 174-9| 437 481 27°5) 13°0 S48l euies 08
Oct. 1,1878...| 47| 189-8| 47-4| 509 268 13:3| 36'5|...... 11
Oct. 2. 1879...| 47| 2102 52:6; 53-1 253 19-4 3286!...... 11
Oct. 1,1880...| 47| 2631] 67°0] 70:G 26-4| 587 11-0|...... 09
Oct. 1,1881...| 48| 2068'8 (72| 625 233 50'6! 10°9|...... 10
O¢h. Res. Citics. |
Oct. 1, 1875...| 188 223'9{ 56:0| 74'5| 33°3 1-5| 37-1| 823; 80
Oct. 2. 1876...| 189| 217-0' 54:2! 761 351} 40 37-1| 320/ 30
Oct. 1.1877...| 183] 204-1! 51-0| 67:3| 330} 56 34-3| 24+4| 380
Oot. 1,1878...| 184| 1999: 50-0; 71'1| 356/ 94 2u-4| 2911 393
Oct. 2, 1879...| 181| 2288, 572 835 3GD 11-3| 33-0; 85'7) 30
Oct. 1,1880... 184! 289-4, 7211052 36-3| 243 25-0{ 43-2| 37
Oct. 1,1881...| 189 3354 83'9/160'8; 30°0| 34'6 21-9| 406] 37
States & Territs. )
Oct. 1,1875...11,851{ 307'9! 46:31100'1| 32:5| 16 33-7| 53-3| 118
Oct. 2. 1876...11,853] 201-7; 43-3| 929 34:3| 27 31:0| 554 108
Oct. 1.1877...11,815! 290-1! 43-6] 954 320} 42 31-6{ 489/ 107
Oct, 1, 1878...11,822] 286-11 43-4 106'1} 867 80| 31-1| 56-0{ 110
Oct. 2, 1879...11,820] 32491 49-5{124:3} 37°7 1-5/ 30-3| 71-3| 113
Oot. 1, 1880...11,859| 4105, 616 147'2{ 358 21'2 23-3| 864| 11.3
Oct. 1,1981...11,895{ 507'2; 76:1158'3 31-2| 275 27-1f 92+4] 114
Swmmary. |
Oct. 1, 1875...12,087, 7341:152:2/235°1| 32°0 81/125-2f 856 163
Oct. 2. 1876...12,089! 706G 147-5236'7| 33:5 213 113-4] 874 146
Oct. 1,1877...‘2.080 669113832108 315 29-8100-2| 73:3| 145
Oct. 1,1878...12:053] 678'8:140'8:228°1| 33°6 307/ 97-0{ 851| 153
Oct. 2,1879...|2,048| 763'9!159'3 2609 23.9| 42-2| 95'9/107°0| 158
Oot. 1, 1880...12,090! 9630 201°0 323-0; 33-4 1083-2| 64:3/134'6| 159
Oct. 1,1881...12,132/1;111:6 227'2 3216/ 289 112+7) 59:9/133'0i 1611
* % * * * o * *®
APPENDIX.
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DIVIDENDRS
Tha following dividends have recently heen aunounced :

; Per When Books Closed.
Name of Company. cent. | Payable.| (Days inclusive.)
Railroads.
‘Central of Georgia ............ seeo| 4 Dot X5].siisnsimsmningsosisse
Chicago & Northwestern ...... bees| B Dee. 28(Dec. 12 to Dec: 29
Do do pref. (quar)..| 134 |Deec. 28/Dec. 12 to Dec. 29
Connecticut River................. 4 Jan. D
FItohDUrE. e vevivmmns cemeeaennan. $3 Jan. 2/Dec. 13 to ——
Lowell & Andover.... ............ B L
Morris & Es8eX . .....oooieaian... 31 (Jan. 3/ Dec. 12 to N
N. Y. Central & Hudson (quar.).. 2 Jan. 16/{Dce. 16 to Dec. 19
New York & Harlem.............. 4 Jan 3/Dec. 16 to Jan. 4
New York New Haven & Hartford 5 Jan. 2lsis wnmis s spnig oo e %

NEW YORK, FRIDAY, DECEMBER 9, 1881—-35 P. M.

The Money Market and Financial Situation.—The mar-
kets have- this week been-very little affected by the meeting of
Congress and the publication of the President’s message and the
Department reports. The message is conservative in tone
throughout, and the report of Secretary Folger is most reassur-
ing to any who may have anticipated any vagaries, however
slight, under the new administration. The report of Comptrol-
Jer Knox includes, as usual, a most admirable collection of use-
ful statistics on matters pertaining to banking and the currency.
At the stock exchanges in this and other cities, prices have
held up well against the tight money market, and it is rather an
evidence that the holders of stocks look for a higher range of
values after the opening of the new year, or sooner,
if the monetary situation permits it. Their view of the
sitnation may be correct, but so far as the railroad
profits are concerned, the present reports seem to indicate that
the gross earnings per mile of road operated are showing, and
likely to show, some decrease compared with last year, while the
general scale of operating expenses on most of the roads is prob-
ably 4 per cent higher—thus where a road was operated last
year in December at 60 per cent of gross earnings, the percent-
age of expenses the present month is probably 64 per cent. This
is believed to be a fair view of the condition of railroad
traffic, and if it is correct, it is hardly worth while to keep the
point out of view for fear it might not work favorably on the
rice of some particular stock. At the same time,we should not
orget that 1880 was the greatest year for railroad business that
the country ever knew, and that many roads earned far more
than enough to pay all charges and dividends. On another
page will be fdundp the full report of railroad earnings for the

There is a great deal of interest in the new railroads under
construction, and a more practical interest as the lines approach

is just completed, and will soon be open for business; and this
week the Gould-Field party, together with representatives of
Erie, Pennsylvania and Delaware & Hudson, have gone into the
directory of the New York & New England Road, with great
gromises of through business to be done via Newburg aud

ishkill, as well as over the New York City & Northern from
this eity. The combination is usually spoken of as an alliance
against Mr. Vanderbilt. As to the new trunk lines building, we
recently gave a complete exhibit of the lines eastward from
Chicago, which will be in operation on the first of January,
1884, if the roads now under construction are then finished.
The roads, when grouped, are as follows :

FROM CHICAGO TO BUFFALO. Miles.

Lake Shore & Michigan Southern..................coooeoiiiieiioncann 540

Michigan Central »ia Detroit & the Canada Southern............... 540

Chicago & Grand Trunk with Grand Trunk of Canada......... AP 531

New York Chicago & St. Louis (approximate)........... -c..cc..... 520
. FROM BUFFALO TO NEW YORK.

New York Central & HudSOD . . ...coennnen ceieceeeaanaaaanaaenns 440

New York West Shore & Buffalo (approximate)........ ..cccooeeo... <423
New York Lake Erie & WeStern. .. ........ccocuuceeeennoaaeeeeneaaann 422
New York Lackawanna & Western,with D. L. & W. (approximate) 415

P FROM CIICAGO TO NEW YORK.
Lake Shore & Michigan Southern, with N. Y. Central & Hudson... 980
fichigan Cent., with Can. So. and the N. Y. Cent. & Hudson....... 980
N.Y. Chicago & St. Louis, with N. Y. Lack. & West, (approximate) 935
- do. _ do. with N. Y. West. 8h. & B. (approximate) 9435
Chicago & Atlantic, with N. Y. Penn. & O. and N. Y. Lake E. & W. 974
Do. with N. Y. Pitts. & Chic. and Centralof N.J.. 887
Pittsburg Fort Wayne & Chicago with Penn. RR. and leased lines. 912
C.rC. & L C. and Pitts. C. & St. L. with do. do. do.- 951
The money market has presented nearly the same phases as
tast week—that is, a decided stringency on stock collaterals and
€asy rates on government bond collaterals. When the bank
Teserves are so low, it is always difficult to say how far the rates
are governed by speculative manipulation; but it is almost
always charged that there is some manipulation. For money on
<all, stock brokers have paid 6 per cent and often a commission
bestdes ranging from 1-64 to 1§ of 1 per cent. Government
bond dealers have been supplied at 3’@4 per cent. Prime
commercial paper sells at 6@6% per cent.
The Bank of England on Thursday showed an increase for
the week of £196,000 in specie, and the percentage of reserve to
liabilities was 39 9-16, against 36 13-16 Jast week (not 33 13-16 as
here printed). The discount rate remains unchanged at 5 per
fent. The Bank of France gained 8,250,000 francs gold and
ost 2,800,000 franes silver.
0 The last’ statement of the New York City Clearing-House
anks, issued Dec. 3, showed a decrease in surplus reserves,
and had a deficiency under the 25 per cent requirement of
$430.875, against a surplus the previous-week of $971,100, being

a difference of $1,401,975. -
e following table shows the changes from the previous week

1881. Differ'nces fr’m 1880. 1879.

Dec. 3. previous week. Dec. 4. Dec. 6.3
Loansand dis.{$315.321,700'Inc. $562,900,$305,701,100(8273,101,100
8pecie........ 55,316,800\ Dee. 1,703,300, 54,534,600, 54,771,000
Circulation...| 20.138.200/Inc. 133,000/ 18,471,400/ 23,235,100
Net deposits .[ 286,437,500/ Dec.  128.900( 276,132,700| 247,030,100
Legal tenders.| 15,861,700/ [nc. 269,100, 12,036,700 14,673,200
Legalreserve.] 871,609,375/ Dec. $32,223| $69,033,175| $61,757,525
Reserve held. 71.178,500'Dec. 1,434,200 66,571,300, ¢9,444,200
8urplus....... Daf.$13&).87.’)!Dec.$1.401,9 75/Dt. 2,461,875 $7,686,675

Exchange.—Foreign exchange remains about steady, although
the demand is moderate. The supply of commercial bills is yet
small, and except from cotton shipments the supply hereafter is
likely to be moderate. To-day the actual rates for prime bank-
ers’ 60-days sterling bills were 4 80@4 80, and for demand,
4 84@4 8426, with cable transfers 4 8434@4 85'4 and prime com- .
mercial bills 4 78%% @4 79.

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

December 9. Sixty Days. Demand.
Prime bankers’ sterling bills on London.| 4 80 @1 81 484 @485 .
Prime commercial ....................... 479 @479 | 4 X3 @4 83:g
Documentary commereial ............. 47824 79 4 821224 83
Paris (francs) .....cee coeiicncnnnennnnn-. 3261425 2433 | 5 21425 1933
Amsterdam (guilders) ............ ...... 352 393 3973 401g
Frankfort or Bremen(reichmarks).... .. 24 @ 911, 91%ga2 951

United States Bonds.—The large business of last week has
been continued to a great extent by the purchases of banks,
trust companies, and other financial corporations, whose mana-
gers are determined to have government bonds, without much
regard to the interest they yield. The Treasury, on its offers to
redeem the bonds called in Dec. 24, has obtained only about
$1 ,200,000, and this shows that the bonds are widely distributed,
where tight money will not bring them in for redemption.

The Secretary of the Treasury has ordered the pre-payment
without rebate of the $20,000,000 of 3)% per cent bonds called
for redemption January 29, the pre-payment to be at the rate of
$5,000,000 per week, beginning next Wednesday, the 14th. The
following is the text of the notice dated Dec. 9. '
Noticr.—In conformity with instructions of the Secretary of the
Treasury, dated Dec. 8, 1881, this oftice will receive offers on Wednes-
day next, 14th inst., and on each succecding Wednesday until further
notice, for the redemption of United States bonds (continued 6s—1881)
embraced in the 106th call, to the amount of $5,000,000 weekly, paying
iltét;;est from July 1, 1881, to the maturity of the call=Junuary 29,
In the-event of an offering on any of the days mentioned of an amount
in excess of $5,000,000, a pro rata distribution wilt be made ; otherwise
the redemption will be continued from day to day, until the requisite
amount is obtained. o
The bonds will be pa‘d for subject to the examination of the Depart-
ment, and all sellers will be required to deposit one and three-quarters
per cent (1% per cent) cash, the amount of the January, 1882, interest.
THOMAS HILLHOUSE, Assistant Treasurer U. 8.

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

Interest| Dec. | Dec. | Dec. | Dec. | Dee. | Dee.
Periods.| 3. 5. 6. 7. 8. 8.
68, continued at 31..|J. & J.| 10035/*100%{*101 [*101 [*10031|*1003%
58, continued at 312..[{Q.-Feb.| 1023;| 1023;| 10219 10238*102%*1021n
4198, 1891........reg.|Q.-Mar.(*114 |[*11424/*1143g/*11414|*11424({*1143g
41gs, 1891.... .. coup.|Q.-Mar.[*114 | 11433*1143g) 11414 114%4/*1143g
48,1907..........reg.|Q.~Jan. [*1167g 1174 |*11724|*1171g] 11733{*1174
48,1907........00up.|Q.-Jan.| 118 | 11824 118 | 1181g] 1181 1181y
6s, cur’cy, 1895..reg.[J. & J.[*128 (-128 [*127 |*125 |*127 |*127
6s, cur’cy, 1896..reg.|J. & J.[*129 |*128 (*128 |*126 |*123 [*128"
8s, cur’ecy, 1897..reg.|J. & J.[<130 [*12313*129 (*127 (*129 |[*129
83, cur’cy, 1898..reg.|J. & J.| 130 [*129 "(*130 [*128 |*130 |*130
8s, cur’ey. 1899..reg.lJ. & J.[*132 [*130 |*131 (*129 (*131 ([*131

* This is the price bid at the morning board; no sale was made.
State and Railroad Bonds.—The principal dealings in State
bonds have been in the Tennessees, which have stiffened up
materially in the past few days, and it is reported from Nash-
ville that a motion has been made to advance the bond case on
the calendar of the court. Transactions in the low-priced
Southern bonds have been limited. '
Railroad bonds show a fair business, but several of the well-
known 6 per cent gold bonds are selling at the Board at more
favorable prices for buyers than a month or two since, and
robably lower than they will sell when the customary scramble
?or good bonds begins after the middle of January.

Railroad and Miscellaneous Stocks.—Tke stock market

has been quite variable, but with a general undertone of much

ccenfidence.
to knock down price:s materially, and now that Secretary Folger

The slight money pressure has not been sufficient

has offered to redeem $5,000,000 per week of the bonds called in
for January 29, with full interest up to that date, the a.pI;l)re-
hension of very tight money has greatly diminished, as there
will be $15,000,000 thus put in the market during December, if
the full amount of bonds is obtained. There has not yet been a
certain settlement of the railroad war, and it remains to be seen
whether the ‘“offensive” alliance against Mr. Vanderbilt by the
New York & New England combination will have any ‘effect
on the trunk line adjustment. _

The Boston Hartford & Erie bonds, which represent the New
York & New England stock in this market, have declined since
the election. The movements this week have been in particular
stocks, some of which have fluctuated 2@3 per cent in a day .
without any special reason being apparent to the public. Reading

has been among the stocks most strongly talked of, but without

new development. The Long Island road has leased the New

York & Manhattan Beach Road at 40 per cent of its gross earn-
ings, and Indiana Bloomington & Western has leased the

Indianapolis Decatur & Springfield Road at 30 per cent of gross

81d a comparison with the two preceding years :

earnings—these are Mr. Austin Corbin’s latest combinations.
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RANGE IN PRICES AT THE -N. Y. STOCK EXCHANGE FOR THE WEEK, AND SINCE JAN. 1.

DAILY HIGHEST AND LOWEST PRICES. [ Biles of Range Since Jan. 1, 1881
STOCKS. d Wed i Frid the Week
Saturaay, | Monda Tuesday, ednesday,| ay, : ’ . ,
Dec. 3y Dec. 5.’ Dec. 6.y Dec. 7. Dec. 9, | Shares. Lowest. Highest.
RAILROADS, .
Albany & Susquenanna.........| «ceeee ceaeen ¥133 135 | ceeeee on-eee *133  ......*131 133 |*133 ......| ...l 120 Jan. 5[133 Nov,29
Boston & N. Y. Air-Line........| «..... ......| .. coee mopzee| ceaseeeozee- 25 25 3,100 | 25 Dec. 7/-30 Oct. 13
Do pref...| 621 6213 64 67 67 67 | cceeencneenn 2,223 | 45 Apr. 7 7132 July 13
Buffalo Pittaburg & Western...| ....cc.eceeaf coceee cannnn B T T T B S TP LTS By ST E S Tl BT TP Sy 37 Feb.26[ 60 Nov.1ldif......
Burlington Cedar Rapids & No.| *80 ...... *80  .._...| *80 B0 e 8zl 50| 69 Feb. 24| 90 May 26
Canada Southern ................ 6l7% 624| 61 62 | 59l 593 60% 611s 10,065 | 553 Oct. 12| 90 Jan. 14
Central of New Jersey.......... 95 955 95l 9tly 943 9435 9514 951 33,320 | 821 Jan. 4(112 Feb. 17
Central Pacific.......0........... 941 947g) 941 947 937 933 91 95 % 13,864 | 801 Feb. 25/1027% June 18
Chesapeake&omo .............. *281 2934 *27 28 27 262 26%| 27 ...... 220 | 203 Jan. 19| 337 May 14
1st pref.....| 38l 383y *381 3914 333 “3312 39 450 | 3234 Jan. 12| 48y May 14
D 2d pref...... *29 30 29 9 | *28 27 7 29 ] sessee szssws 310 | 23 " Jan. 25| 367% May 14
Chicago & Alt,on ................. ©133%, 135 | 134 134 | 133 133 [«133 135 200 {127 Aug.20{156 Jau 5
Do pref. oooen. 0 ...... U N, SR g e s st 140 Mar. 23153 Jan. 7
Chicago Burlington & Quincy..| 138121381 139 1395 1373, 13919 1377% 138%4] 1 3,940 [186  Oct. 20{182% Jan. 17
Chicago Milwaukee & St. Paul.{ 107% 108 1073 10835 10612107 “e 1059107 / : 105,793 {10113 Feb. 25(12914 June 6
Do pref.| coeee .oo... 11615 11051 1195, 112 sisws Eeinemal] socmve. semces 119341193, 220 11163 Oct. 12{140 May 26
Chicago & Northwestern. ...... 12738 1291 127 12812 1261, 12 12634 1273 12734 127%| 1279 128%| 53,972 |117 ~ Feb. 25{136 Jan. 19
Do ref 14219143 | 143 143 | 140 139‘2 W93 ] e 750 11311g Feb. 26{147%9 Jan. 17
Chlcago Rock Isl & Pa.ci ..... "134‘-2 135%2f 13412 1353%| 134 134 134 134 1343 134 % 134"4 13:1-’4 2,410 ({129  Feb. 26{1485 May 21 .
ol st Lol B B ] B B B, Bl T B B | 10,00
cago st.. Paul Minn. m..| 39% 393 g 3¢ 2 40 u an.
b a.g pret 1021 1021,| 102 102 Ll 101 1013, 101 ’4 101 1., 10134 102 1y ‘02 102~’4 4,750 | 91 * Felﬁ 251109 Jan. 24
Clncinnatl sandusky & Clev....| 56 56 | ............ 87 ~ BT | cussse ssmsss 53 59 59 900 | 4115 Feb. 1| 6814 June?22
Cleveland Col. Cin. & Ind....... *92 ... 933 03| 921, 92y *0213 927 8 *94 \93 561 | 81 ~ Feb. 25|1013; May 23
Cleveland & Pittsburg guar.... "136 1 137 L,*136 138 | 1374 137%1*136 137 ; +136 137 _ 1512714 Jan. 29{142 ~ May 10
(l))olnmbus Chic. & llll{“ . Central. 20 203 193; 20%| 197 21 21%| 21  21%| -13,700 13"4 ﬁug ‘f(z) %;7 g{av %2
anbury & NorwalK ........cco] ccecae ccccee] coeoce cenene B T r e et B TP T Rt seoeeaerl o eeeens 6 ay 1« Q
Del.uv:lye Lackawanna & West.| 12734 128%| 12773129 | 1267 127 %| 126121273 12714 1271g| 1273 128 159,100 {107 Ja_"y 4131 Ma}" [
Denver & Rio Grande........... 793; 801, 80 34 8135 79% 80%| 79 80 801g 80%| 80l 8llel 173,495 | 7712 Nov.25/113% June 7
Dubuqae & Sioux City.......... %83 89 | *83 86 | .eceer cee..- 24 87 -7 (S ISR sesl  wemses 761 Apr. 8] 88 Juneld
East Tennessee Va. & Ga....... 147 15 15 15 147 143, 143 143 147%| 15 151 2,118 | 13 Sept 22( 21 Aug. 4
oI prets | x2ay ata, gy o5 |20 240 243 %24 243] 243 25 100 24 Nov.23| 33 Aug.
Georgia Railr'd & Banking Co.} ... ......0 (oo iaae) L e S B TR NP RPN oo PP 163 Nov.17|175 ‘Aug.17]...
Hannibal & St. Joseph.......... L0515 03w 05T 95| 947 95%| 943 95 9475 95%| 954 953 3,700 | 443, Jan. 4|350 Sept.11
Do pref..... 1113, illy, mm 11035] 109%9110%] 110  110% 11153112 2,200 | 94 = Feb. 26121 Sept.17
HArlem ...cocv ceie cevnnacananaaa] cocvee coennn| 210 (L. L T L T T B L T PPy 197 Jan. 8|250 May 23
Houstwon & Texas Central....... 90" 90| To0 o3 91 911y 9lig| ... ...... 87 87 1,400} 63 Feb. 26{106 Junels
Illinois Central.... .............. (13318 1337%) 13334 133%;| 132191321132 ...... "132’ 133 4| 1337 134 1,835 (124 Jan. 4|1461 May 21
Indiana Bloom'n & West., new., 49% 49% 50% 51 50 ] 50 0L 51 5l 52 3,051 | 3815 Aug.18| 5712 May 1
KeoKuk & Des Moines .......oco} coecen covennt ciimne commne] comeen cmseee] ceneeecoeiiil e il 19% 19% 100 | 14 ~ Jan. 10| 3014 June 2
Lak e & West e O 457 T wsy a3 LTI Lt s 44 388 gén ‘}‘“’ i 263 ga"' 21
e Erie O8LOrN cs:suvcacss| munons panyes 2 3 y sesses e zeceee o Jan. 53 June 2
LaKe BhOTO...cceieearcianaiosonnss 12075 121 %) 1207 1214 12033 1207 1205 1211) 12134 1217%| 1213% 122%; 132,128 1117 ~ Oct. 12|1353% Jan. 20
Long I81an@. ..ou.seecciacuncasins 3T R OO IR 3 52% 54% 4! 44 June 4| 63 June30
Louisiana & Missouri RIVer....| ccooee cooeicl comiin covas] ciiiit memaa] ciiee ciieie] meeen ceee] eeeee e .- -- | 16%Jan. 26{ 38 Feb. 21
Do pref....| ...l el el el en] ool L ST I P TR Pt o PRt P IO TPTT S 42 June22| 48 June23..
Louisville & Nashville.......... 103 105 ' 1043, 106 10"‘.; 104351 1027 1033 10232 1034} 103 104%2 104,470 79 TFeb. 251101 May 18
Louisville New Albany & Chic.| ...... ...... B o IR E T LR T BT VORI P T 50 Oct. 27 117 Junell
Manhattan....................... 573% 57%| 5653 57 56 A 56 561! 57+ 56 BT 1, ‘)-»0 1534 Aug 5919 Nov. 18
Manhattan Beach Co............ 2 231, 20| 231 26 26l 3l 31 3,‘430 18 Obt 10 599 May 26
Msriett.a&cmoinnan 1BEPYEL.] «cosic conoss] - rosss swias | smmaws weeses 16 16 41717 3001 "9 Jan. 24 May 2
2d pref.! 8 8 V csszss sewess 7 e IR T oL 19001 6 Jan. 7| 15 May 21
Memphis & Charleston.......... 701 72 7L 72 695 72 72 0% 70 72 3,800 | 41" Feb. 18 93 Junel3
Metropolitan Elevated.......... 6 964! 9634 97 | *95:a 97 97 96 96 1,190 | 773, Sept. 5(126 Feb. 14
Michigan Central................ 921 93 92y 923, 903 9073 915 923] 9821g 933%| 45,150 8 Oct. 6{1261 Jan. 20
Milwaukee L. Sh. & West.,pref, 50 50 | ............ 50 491 49’-.3 50 50 1,200 Mar. 22| 6473 June 2|.
MIIWAUKee & NOTEROTN . .. vonos] coemee comman] oot o] wenien eemenn cocese cosesal ssscee coccee cecore acevae]  aea-ee 39 Nov. 5} 59 May 27{.
Mmueaﬁohs & St. Louis........ “oo.... 300 30 30 | *29 30 30 30 30 300 23 Nov. 15| 30% Nov.29].
0 pref...| “69 70 70 70 | *69 70 70 70 70 3001 70 Nov.15| 70% Nov.30{..
Missouri Kansas & Texas 3935 40%| 397 407! 39% 3913 397% 0z} 401s 41 32,187 | 367 Oct. 6] 54 - May 21
Missouri Pacific.. 1047 105%] 105 1063 10433 104 10472 1054 1057 1.0(3;%, 14,49(} 85 J'u] 28(1141% Juucl4
Mobile & Ohio .. b 3063 363 37 361 36 36l 36 ‘2 3619 33."2 363 1,476 | 1814 Feb. 26| 3934 June?23
Morris & Essex............. 126 126 | 126 126 | 126 126 ) 1264 1"b 4l 126 1261 126 127 1,880 (118 Feb. 25{131 June 3
Nashville Chattanooga & St. L.| 85 '*4 83 86 86l 847 . 8 85 | 87l 83 12,300 | 63 Jan. 6(102 Mar. 2]
New York Central & Hudson ..| 1377 138%]| 1371 138%| 1371g 138 | 137% 138%, 1‘%814 13837g| 13848 139% 66.728 (1353% Oct. 19155 Jan. 3
New York Elevated............. 1410791085 108 108%| 109 109 1071 10‘% ) 108 ‘-.: 108 ‘2 “108 109 3361 96 Aug.25/1301 Feb. 15
New York Lake Erie & West..| 45 457%| 43l 457 443 45 45% 453% 46%; 47,190 413; July 26| 527gJan. 15
Do ref.| 9 94| 9iig 941z 934 934 931 94 9-1; ) 2,7(_)0 8()142 July 27|, 961 Nov.29
New-York New Haven & Hart.|*...... 75 | 170 170 176 176 170 175 151 {16414 Mar. 25/190 ~ Junel3
New York Ontario &Western ..| 31 313 3l 3 301 30 30 1% 31 31, 8,096 2733 Aug.22| 4315 Feb. 2
Norfolk & Western.......... | e O~ | cimmoe corcee] cessonconcee] Leeees 231 July 14| 2613 Nov. 14
0 pref .. ...... 5Ty H7kl 57 58 5619 57 B4 57 58 2,600-{ 53 ~ Aug.26| 70  May 26
Northern Pacific ................ 391 395! 39k 391 391 391 393y 393 40 2,900 | 323, Jan. 13| 51 Mar. 17
Do pref . .. .. ... 801 80l 79 8l 79 79 79% | 807 81351 58,777 | 64'gJan. 25| 881 June 24
Ohio Central . ... ... .. ... ... 25% 257 25 25! 25 251y 2514 2534 251 257 2,000 | 231gJan. 5| 3773 May 21
Ohio & Miuslasu»pi .............. 40 40 40 40 39 3834 39 393 393 40 2,170 | 3515 Aug.22| 60 -~ Sept. 9
) 1) 1 P | T | R VU somne smseed] Sememee cmmamell e ---- | 9734 Jan. 8(126 May 21
Ohio \outhem .................. %24, 20 | iievse seeess 231 234 cieeen ceeeen | 2419 2413 241 500 | 18 Oct. 12| 373 Junell
Panama, Trust Co. certificates.| ...... ...... s suiges wemmme]| sonden seme I RN S 151190 Oct. 17|200 Oct. 13
Peoria Decatur & Evansville...| 393 40 397 4() 39 39% ............ | < 391 391 3934 2,175 | 27y Jan. 4| 57% June22
Philadelphia & Reading ........ 66% 69 69 Tl 69 7035 683 703 694 681 6941 101,725 | 50 Feb. 25| 7434 Oct. 4
Pittsburg Ft. Wayne & Chic....|*136 ...... 136 133 1354 136 [*...... 1373 1363} 136 136 199 |127 Jan. 19{142  May 17
Rensselaer & Saratoga. .........) ..oo oo iion o] caane o SLTEAL et Sa R ewne SRS 144 144 | ...... 130 Jan. 7|146 JunelO
Rich.& Allegh., stock trustctfs.| ...... ...... 38 888l .reeaeorces] vovese comons] cmecios nswsn]| sisses sesiee 200 | 35 Oct. 10| 80 June23
Richmond & Danville ...._.._.. 120 1241} 124 12714 126 12714 128 129 131 1331 1337135 11,886 | 9915 Oct. 20{135 Dec.- 9
Richmond & West Point........ 126% 127Y| 127 131 | 130% 131 | 1313132 | 132131343y 13312 135 ,810 {122 Nov. 28|135 Dec. 9
Rochester & Pittsburg......... 2% 28 D1 R I R P, SR NP [F S — 1,000 | 2513 Aug.26| 50 JunelB
Rome Watertown & Ogdensb’g| ...... ......| 30 30%} ... ...... 2914 80 | ceocess cnsnss] wvssse ssmews 586 | 25 Apr. 1| 502June 3
St. Louis Alton & Terre Haute.| 50% 501 50 50| -voooe cooeee] cevoimmeneen ceeee ceenes 51 51 700 39 Feb. 28| 771g May 12
Do pref 91 = 91 il (Insintppnsn: 90" "901,! ] 914 94 700 | 86 July 19|1433; May 25
St. Louis & San Francisco......f ...... ...l ...l 42 42 42 320 431, 431 520 | 39 Mar.24| 55 Juneld
Do vef.. ..l 66 5 66 66 6> *G4 65 65 63 600| 61 Jan. 4| 814 June 3
Do stpref.] 1062106 ...ccc coveee] caceneccncas *105 108 | 107 107 | ccecee ceennn 110 | 90 Feb. 25|115% June?29
St. Pawl & Duluth. ... ... ...t oo ..., s IO A BT o] ceccic aeeonn cee-e | 26 Feb.- 9| 4213 May 4
Do pref. .c..cozus 747 747 5 5 5 4% 7419 4 T4 | ceeeen nn 813 Mar. 8| 8919 May 25
St. Paul Minneap. & Manitoba.| 11234 112%) 1122341139 111112 | 112 1121 11214 11234 112234 113 4,330 88 Jan. 711334 Nov.12
%uotoza.l}leyh """""""""""""""" o [T 31, 3 31 5314 53 54J8 00)0 3(1) ‘ly\'ov. 22 44:43.11&11y %8
exas acitic ... ool 528 533 533 3 525 531 521 531y 53lg i 531, { 50,0: 4119 Jan ay 23|......
Texas & St. Louis............... ‘n ? __________ 5? .......................................... 32 Nov.12 lf;JuneM )
Toledo Delphos & Burlington ..| _..... ......l cocoee ool e mommen] cmmensi vecs =l weemes SisdEEl soeeue semes]  sesws - | 197 Nov 38 May 13
Union Pacitic .......c..ooouae.... 11814 1187%| 119 120 181 118ig 111-;791 11871193 11915 120 31,865 110512 Feb. 25(1313 July 2
Wabash St. Louis &Pa«,mc 42y 43 413% 43 40654 4133 423 421 4234| 401 423, 65,350 | 39 Feb. 25| 60 June30
Do pref.| 813 824 81l 82% 80y 8185 82% 831 813 83! 122,836 | 77 Feb. 25| 964 May 16
MISCELL ANEOU\. .
American District Telegraph ..| 50 50 50 50 | ...l .en... 40 48 45 5 45 45 1,700 | 40 Dec. 7| 744 Feb. 12
Delaware & Hudson Canal ..... 108 108! 108 1083} 10714 107 %) 107 107 1073 1071 10734 10819 5,725 89% Jan. 411514 Mar.
New York & Texas Land.......| ...... ..... *40L; 42 431 46 | 453 4658 467 47| 479 474 1,190 | 30 Jan. 15/ 49 Aug.
Oregon Rallway & Nav. Co..... 164 164 | ............|163 165 163 163 | . ... ...... 16319 16312 735 (135 Jan. 3|190  Feb. 21
Pacitic Mail............ .. | 443 453 449 454] 44 45 4455 4475 443 a5 45 10,295 | 431 Nov.23| 6214 Feb. 18
Pullman Palace Car ¥12815130 | ..o ee... 12935 1297 129 129 | .ieee eoun.. 1295 1291«3 300 12734 Oct. 21{151  Jan. 3
SutroTannel ....__.........._.. 113 1% 11 13 ... o] ceeeie oo ’ 11 Bal speme masass 1,100 1 Feb. 5 213Apr. 13
W eut..UmE:nY Tlei'i E}g-qertiﬁcates 843, 851g 845 85l 8433 B4 84% 8013 85 85| 85l 85%| 67,255| 77 Apr. 9 94 June20
®, ..
ABRINE < co oxsmvnssns ansassnsassss *143 145 | 143 143 | 14012140%x...... 142 | 141 140 140 386 1120 Jan. 5153 Oct. 18
American........ 97 97| 97 97 971 97 98 98 98 93 480 | 62% Jan. 6| 98 Nov.15
United States........ B 78 78 77 77 | *76 761 77 Ty 773 510 | 513 Jan. 4| 79 Nov.23
Wells, Fargo & Co............... *1341%9 137 1362, 138 {*133 138 *134’3 138 135 135 160 (112  Jan. 4({142 Junel8
COAL ANI) '\IINII\(x N
Colorado Coal & Iron........cooo| ceee cennnn 4973 50 | 49 49 49 49i; 504 2,500 | 35 Jan. 3 67 June 17
Consolidation Coal .............. 33 33 | *33 ...... 33 33 33 3419 351, 800! 30 Oct. 15 Jan. 15
Homestake Mining.............. 16 16 153, 153 15 14 14 1538 ceeenn veenn- 1,375| 14 Dec. 7 2914 Jan. 4
Little Pittsburg Mining ........ *17g 2 x134 *]13, *x13; 2 D I SRR I, 173 Jan. 5| 84 Feb.
Mariqosa Land & Mining.......| .._..0...... 2% 4 | ceieee i) e aeennn 4 2L 3 400 3¢ Jan. 4/ 9 Apr. 22
AnA Conl. .:uu. ocnnmmsonmons 3 LI U R R *18 21 193, 211 21, 200 | 193; Dec. 8| 35 May 27
Ontario Silver Mining .......... 3413 341 *35 36 | *34l 35 35 I 600 | 321 Nov.23| 3812 Junel0
Quicksilver Mining ._........... *1333 141 *131 15 | =133 132 133 133| 133, 133 500 | 1273 Sept. 7| 21%4 July 7
Do pref. .. ... eee aaaeee] 607 60 60 391y 6l 60 = 601 500 53 ~Jan. 5| 75%2July 7
Standard Consol. Mining ....... 23 23 | x213 22 2134 21ig 213 L, 21 213 1,385 | 21 Aug. 6| 27 Feb. 17
€ameron COAL. - onmoeeomonioid e el e el e o e e e i ] s 25 Apr. 27| 453 May 26
Central Arizona Mining ........ 13 15 13 15 *1 1 14 ] - 1,300 | 1 Nov.22| 7 Feb. 14
Deadwood Mining............... *Gly Tlg| *6ly Tl 263, 63, Tl 7.7+ S, 51 Sept.17] 14 Jan
Excelsior Mining................ *1 1] *1 1ip) *1 *] 340 #B, 1 T ticees mewess] | esesss g Nov. 9| 7 Jan
New Central Coal........0..1010 ... 25 | e ennns 25 25 25 243 24 24 75| 24 Dec. 9] 351 Feb. 9
Robinsou Mining................ 8% g% 57 63 gse. 8% 87 g% 4% & 13820 d1g Doc. 1] 137 Qot. 29
ilver Cli INBZ.. ceceecnannn. Il e eeeen 7 ’ 6e, & -
StormontMining;g_ .............. ' ‘f -‘? ........... -%bl ................... ﬁ-..f ...... 11 Feh. 280 4 - apr. 13

* These are the prices bid and asked—no sale was made at the Board. -

stlouisfed.org/

(2 AR M ORI LT T b S

Tt R




‘1' @ S AR DR ol

el e o o

.‘.

S’ '

S IR

PleP Wald

s e ST A LI waa S

Gidvmcies

IR S

omriscicie

DEcEMBER 10, 1881.

THE CHRONICLE.

6ol

—

QUOTATIONS OF STAT

STATE BONDS.

E AND RAILROAD BONDS AND MISCELLANEOUS SECURITIES.

!
SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask SECURITIES. Bid. | Ask.
— —_— - ; : I
R el Michigan— N.C i
; — - N. Carolina—6s,01d, J.&J.| 34 | 40 [/South Carolinn— |
“&wA,B to 5,1906....] 81 | ... 6s, 1883......... ’ RN [ 6s,0ld, A.&O............ 34 | 40 68, Act Mar. 23, 1869 124 123
Class A, 2 wl%&m (8)(1)"2 ,,,,,, M’i:éol;ggo ............ ..l 115 |eee-.. No.I()Jarogugcl)tR., J.&J. }28 145 non-fundable, 1888.. f 24 129
.............. == 0 JRC70 T : } n 68, 1893 Jig!
g}::: g., 4538,'1906 ........ 821 _.... 6s, due 1882 0r1883..... 1103 {.-.... Do coup.off, J.&J. 120 |...... Tgl?(:getao—n(?:l(:ll({?s 81‘;,29& 123‘;'123"3
gs, 10-208, 1900 ... --.. 105 |...... 68, due 1886 1109 Do coup.off, A.&O0.| 120 |...... 6s, new, 1892-8-1900....} 72 | 73
Arkansas— 68, due 1887 ‘ Funding act, 1866-1900.! 12 |[...... 08, new series, 1014... .. 72 | 13
¢s, funded 1899-1900... 37 39 68, due 1888 Do 1868-1898.] 12 |...... Virginia—6s,old ..........] «..... | O
75’ L. Rock & Ft. S. 188. 20 Jivesss 68, due 1889 or 1890 ....0 111 [...... New bonds, J.&J., '92-8/ 22 |...... 68, new, 1866............ 34 {......
78, Memp. & L. RocCk RRf ...l Asyl'm or Univ,,due’92 113 |..... Do A.&O........ 22 |...... Il 6s, new, 1867 .......... 35
o L.R.P.B.gN.O.RRl 271, Funaing, 1894-95.. ... .. 1 11719/122 Chatham RR............ - Hl 6s, consol. bonds ........1 105 1...0.-
7s, Miss. O. & R. R.RR.} ...... ' ,,,,,, Hannibal & St. Jo., '86. 1081/...... Special tax, class 1,’98-9 9%]...... 68, ex-matured coupon..| 863 .. ...
7s: Arkautff‘_% Celngtg:saf ul)g]" 19 Now YoDrcl’: do '87.1 109 |...... II;O c{ass 3 ...... 3’4 g gs, consol., 2d series ... 3 |.. s
p s, -4..0105 |...... — ; ) class 3...... ) 8, deferred.............. 173
o, 1886 ... ... 109 |20 68, gold, Teg., 1887......| --ocurf-eue Consol. 4s,1910....11 0 82| 87 |[District of Columbia— T 187
7s, DOV, 1880, coeguens-=- iﬁ ;3‘ ...... gs, go;d. golp:s 1887 ool conenfonnnen Ogimall ..................... 82 |...... 3:60, 1924 ... .. ... 1073;..... .
dorsed, sgmeieml RLLIDY oo, 8, loan, S e nnrd EEET TR SR 0— Small bonds.... ......... T -
;g: egl 1890 . meeeeees 117 1120 68, 10an, 1891 .o ccceveees] canerafoacnns 68, 1886....ccnnnnnn-s 110 |...... Registered ... .........) -..... } s -
Louisiana— 68, loan, 1892........coool coennifnnens Rhode Island— . Funding 58,1899 .......1 ...... 11125
s, cons(l)l" 1914......... gg 6934 68,loan, 1893.....ccccnonf conannfianens 8, coupon, 1893-99 ..... 118 |...... Do small..........! ... feeeeee
T | B R BN EEEEES Do registered..... cnsmseleeene®
|
RAILROAD BONDS AND MISCELLANEOUS SECURITIES.
Erie—Continued— _. 1|Ohio Cent.—1st, 63, 1920. 991y 993 1Central of N. J.—1903....) ......1102
Railroad Bonds. 3d mort., 78, 1883 . ......| ------ 105%(| 1stm., Ter’lTr., 6s,1920| ...... .99 ||Chic.St.L.&N.0.—21d,1907($100 0.
(Stock Exchange Prices.) 4th mort., ext’d, 68,1920 107 [......1} 18t Min’l Div.—Us, 1921 cocomelaimane Col.Chic.&I.C.—-Ine.78,'90] 773 779
Ala. Central—18t, 68,1918} ... ... 5th mort., ext., 78, 1888.| ......[112 | Ohio So.—1st M., 63, 1921.] 92 | 931y Cent.Ta.—Conp.deb.corts.| ......|.....
Atch.T. & 8. F 12,1920f ...l )..-..- 1st,consol., gold, 78,1920| 12734123 ‘Oregon&Cal.—1st,68,19211 ......)...... Chic.St.P.&M.—-L.ZanC.G8) ceneentonnne
‘Atlc & Pac.—18t,68, 1910}%......1101 Long Dock onds,78, 93| --aceofeienn- [Panama—S.F. sub.6s,1897| ...... 108 |/Chic. & E. Ill.—Ine., 1907} ......|..... -
. Balt.&0.—1st, 68, Prk.Br. $113 |......|| Buff'N.Y.&E.—18t,1916 121%...... ‘Peor1a Dec. & Ev.—1st, 6s] 107 {108 [[E.T.Va.&G.—Inc.,68,1931} d4la 55
Bost. H. & E.—1st mort..{ ...... 75| N.Y.L.E.&W.-New2d,6if.---.. 101 7l|” Evans. Div.,1st, 6s.1920(1102 (106 [|1nd.BL.&West.—1Inc., 1919} 85 |......
Bur. Ced. R.& No.—18t, 58 991100 1st, consol., fd. cp.. T8.| ---eevf -c--- Pac. RRs.—C.Pac.—G.,68.| 116 ({117 |/Ind s Dec.&Spr'd—2dmne.f ...... 75
Minn. & St. L.—18t 78.11711 120 |...... 24, consol., fd. ¢p., 5S.[t...... 100 San Joaquin Branch..| 109 {109 4| Trust Co. certiticates...) ......l..c...
Towa C.& West.—186, 78] ....-|...... Ev. & T. H.—1st cons., 68} 100 |...... Cal.& Oregon—lst m..| 105 |.eeoet Int. & Gt. North.—2d Inc.] 95 |.-... .
C.Rap.Ia.F.& N.—1st,68 105 |...... FI't&P. Marq.—M.68,1921)%... ... 115 State Aid bonds,7s,’84 1103 |[...... 2d assented, 63, 1909....) .. ...|..... -
Central Towa—1st, 78,°99| 114 |115 |/Gal.Har.& S.Ant'o—1st,6s! 104%,{106 Land grant bonds, 6s.| 105 |...... Lehigh & W.B.Coal—1838] 921, 933
Cheasp. & O.—Pur. m'g ; o 0 (ISR - 2d mort., 78,1904 . ......| --.--- 1115 West. Pac.—Bonds, 6sf 112 ...... Lake E. &W.—Inc: 7s,’99f 60 |......
.88, gold, series A, 1 08.1 -ovees 102 "llgult Col. & 8. Fe—7s,1909| 108 ‘110 L!l So. Pac.of Cal.—1st, 6s.] 1035%]1037%|| Sand’ky Div.—Inc., 1920 50 59
68, gold, ser. B, int. def.| 83l 83%| Han. & St.J 08.—88, conv.| 107341108 Union Pacific—1stmort.| 117%(1173||Laf. Bl.&Mun.—Inc.7s,’99}: - .... 75
s, currency, int. def ... 55 | 56 Consolidated 6s, 1911...} ----.. 115 Land grants, 78,'87-9.| ...... 113 ||Mil. L. S. & W.—Incomes.|f...... 70
Chicago & Alton—1st m.. $119 124 ||Houston & Texas Cent.— Sinking funds, 8s,’93| .-.... 1231g||Mob.d& O.—1st pret.deben.y 98 | 97
Income 78,1883 ........l ...... 1031|| 1stmort.,l. gr..78.. .... 113 |...... Registered 8s, 1893...%.-.... 126 2d pref. debentures..... : AP 3
Sinking fund, 68, 1903..1#112 |...... 1st mort., West. Div., 78| 10935112 Collateral trust, 6s....| ......[112 3d pref. debentures.....| «-..oof.-... -
Joliet & Chicago—1stm.} ......|...... 1st mort. Waco & N., 7s/i114 1120 Kans. Pac.—1st, 68,95| 112 |[... ..||_ 4th pref. debentures.... ...] 60
La. & Mo.—1st m., guar.] 114%9{115%| 24, consol., main line, 8s| 122 }123 1st m., 68, 1896...... 110- {...... N.Y.LakeE.&W.—Inc.Gs.} --.... 100
2d mort., 78,1900 ..... PP 2d, Waco & N., 88, 1915] ---evef----on Den.Div.,6s,a88'd,’99] 109 [1093%||N.Y.P.& O.—1stinc.ac.5-7] 60 | 54
st. L. Jack.& Ch.—1st m/§115 |...... Gen. mort., 6s,1921..... s 99 1st cons., 68, 1919...| 103311033 |N.O. M.& Tex.—Deb.scripf --..-.{----. -
1st, guar. (564),78,'94{ 115 |...... Ill.Cent.—Dub.& S.C., 18t(§103 {...... Cent. Br. U. Pac.*-1st,6s] 100 |...... Ohio Cent.—Income, 192 47| 48
2d m. (360), 78, 1898 | <eceeifeennnt Dub. & S. C., 2d Div., 78] 110 |...... Funded coups., 78,’95.| 100 |...... Min’l Div.—Inc. 78,1921 ......{..... .
24d, guar. (188),78,98.1 -..... ...l Ced.F. & Minn.—1stm. 117y)...... Ateh.C.&P.--18t,68,1905] 97 97 1|0hio S0.—2d Inc., 68,1921] 44 45
Miss.R.Br'ge—1st,s.f.68f ......f...... Ind.Bl.& W.—1s8t, pref., 78] -----«|------ At. Jew.Co.&W.—18t,68] ......!. --...||Ogdensb.&L.C.—Inec.1920 -.....|..... -
C.B.&Q.—8p.t., 18t m.,'83| -.....{. ceen 18t mort., 3-4-5-608, ]é09 91 92 Utah So.—Gen., 78,1909) ...... 10 ||Peoria D, & Ev.—Incomes| ...... 80
Consol mort., 78, 1903..| ...... 131 2d mort., 3-4 5-6s, 1909. 80 | 81 Mo. Pac.—1st consol., 68| 10334104 Evansv. Div.—Inc.,19201f...... 79
s, sinking fund, 1901..} ......}...... Indianap.D & Spr.—18t,7s} ;-5 - 105 3d mortgage, 7s, 1906.{ 103 111 (|Roch. & Pitts.—Inc.,1921| ...... L4
Towa Div.—S.F.,58,1919| ......|...... Int.& Gt.No.—1st, 68 gold) 106 |...... 'l Pacitic of Mo.—1st, 6s..] 1075%/...... St. Louis L. Mt. & So.—
. Towa Div.—S.F.,45,1919( 88 ... ... Couﬁon, 68, 1909 . ....... 915 92 | 2d mort., 78, 1891 ..... 113 |...... 1st, 7s, pret. int accum:{ 198 | 093z
C.R.I.& P.—68,coup.,1917{ 126 }...... Kent'ky Cen.—M.,68,1911} --«ccvcf---- | St.L.&S.F.—2d, 68, cLA] - .--.. 103 24, 6s, int. ace'mulative| 88 |..... o
68, 1917, registered .. ... 126 {127 {|Lake Shore & Mich. S.— - I 3-68, class C, 1906..... 191 9134 St’zl.&R’y--Ser. B.,inc.’94 50 S
Keo.& Des M.—1st, £.,58/31031106 Mich. So. & N.I. s.fd. 7s| 107 107 5g! 3-63, class B, 1906..... 92 93 Plain Income 6s, 1896..] --.-.- Soa
Central of N.J.—1stm.,’90} 11811119 Cleve. & Tol.— Sink. td..| 108%al...... ‘ 1st, 63, Peirce C. & O.f ----.-|. -....||Sterling Mtn. R'y Inc.,”95] ------f-- -
1st consol., assented, 99| 115 (11519 New bonds, 73, 1586.. 107 {110 Equipment, 78, 1895..} ..--.. 100 {|St.L.A.&T.H.—Div. b’'ndsf ---... t 61
Conv.,assented, 1902...] 11330 ... Cleve. P. & Ash.-1s....} 111 {...... So. Pacitic of Mo.—1stm) .-.-.. 105%!|Tol.Del.& B.—Ine.6s,1910) -..... | 36
Adjustment, 78, 1903...{ 107 |...... Buff. & Erie- New bds.| 1232/125 Tex. & Pac.—18t,65,1905{ 101 [....../| Dayton Div.—63, 1910..iF ... o3
Leh.&W B.—Con.g'd.as.| ......[1075%!| Buff. & State Line- 78..| s-iecf--=-e- Consol., 68,1905 ...... 100 (103 |{Tex.&St.L.—I.g.,inc.1920¢ ...... S
Am Dock & Im.—ass'd.| 137%)......1| Kal. & W. Pigeon—1st .| 110 }...... Income & l'd gr.,reg.| 75 | Tdla
58, 1921, e eenanne $101 |1013(| Det.M.& T.—1st,78,1906(¥120 1...... 1st,Rio G.Div.,68,1930] 90iz| 90% .
c M. & St P 1st.85,P.0.| 182 |136 || Lake Shore—Div.bonds| 1223/125 |Pennsylvania RR— Miscellaneous List.
2dm.,7 3-10, P. D., 1898!4...... 125 Consol., coup., 1st., 7s| 131 {...... Pa. Co’'s guar. 413 1st ¢.| ----.. 991,
1stm.,78,%$ g., R.D., 1902} 120%...... Consol., reg., 1st, 78...| z20- “3(_) Registered, 1921 ...:..) -c..cof.-o-.n (Broker's Quotations.)
1st m., LaC. Div., 1893..| 11812/121 Consol., coup., 24, 7s..|, 123 1253 | Pitts. Ft. W.& Ch.—1stm $137 1140 [IBost. Iar. & E.newstock| 1% 1%
Istm, I & M., 1897..5 120 "f...... Consol., reg., 24, 78 ...|¥123 f...... 2d mort., 7s, 1912..... 134 f...... Chic.& Can.So.—1st, g.,7s| 43 | 35
1stm., L & D., 1899 ...-| 120 |..... ||Louisville. & Nashville— 3d mort, 78, 1912....... s Cin. Ind. St. L. & Chic.—
1stm. C. & M., 1903....| 121 [125 || Consol.,7s, 1898 ........ 11812122 || Clev.&Pittsh.—Cons.s.f| 128 |...... 1st mort., 6s, 1920 ......|t100 {103
Consol. 78, 1905 ......... 122%4/124 || 2d mort., 78, gold, 1883.( ;rezq-f---= - 4th mort., 6s,1892....11112 |...... Des M. & Ft.Dodge—1st,6s] 104 {108
2d mort., 78 1884 ....... 102 |...... Cecilian Br'eh—7s, 1907| =083...... Col. Ch.& I.C.—1st, cons] 125 |...... Galv.IL & Hen.—7s, 2.,°71] 343! R0z
1st, 78, I.& D. Ext., 1008] 120 1237|| N.O.&Mob.-1st,68,1930 100 1103 2d con,, 78,1909.......| ~--ooefiopsee Gr. Rapids & Ind.—Tst,7s| 110 [11213
8. W. Div., 1st, 68, 1909.] 1073%/...... E.H. & N.—1st, 68,1919 981l ... 1st, T1’t Co. ctfs., ass'd| ...... 130 1st mort., 78, gUar.......{ 116 1120
1st, 58, La.& Dav., 1910.| 95| 97 Gemlmort.. 65, 1930..] 102%/1023c)| 24, "It Co. ctfs., ass'd| ...l ot |l Exland grant......o00 101'2{105
1st'S. Minn.Div.,68,1910| 106 ..... Pensacola Div-—6s,1920} 100 |...... 1st,Tr't Co.ctfs..sup;}l- 118 1123 SEOCK .o oo oo 15 | 13
Istm. H. & D. 7s/1010]3117 _|117%!| St. L. Div.—1st, 6s,1921} 107 {109 || StL.V.&T.H.—1st.g.,78 $119 ... Kansas & Neb.—lstmort..] 8% | 36
Ch.& Pac. Div., 68, 1910] 108%!...... 24 mort., 38, 1980 .....[F ~-<-- 60 2d mort., 78, 1898 ... .|¥------ 115 || "2d mort...... 7] .28 132
1st Chic.& P.W.,56,1921] 93 |100 || Nashv. & Dec.—1st, 7s | 1162120 20 M GURL, T8 1B88.| -ooge-fsecees Long Tsland—ist mort.. .| 112 |..
Min’l Pt, Div., 58, 1910.] 93%! 97 || B.& N.Ala.—S.1.,68,1910} ;--ro-|:occo - Pits.B’d.&B.—1st,68,1911} 96 |...... 2d mort o110 1113
C.& N.west.—S.1, 78, 1885| 108%/109 || Lebaw'n.Knox.—6s,1931f 101 1011 Rome W.&£0g.—-Con., 1L, 9315| 9414 IN.Y.&G'nw'd L.—18t,7s,n| 50 | 35
Interest bonds, 78, 18831 ......{...-.. L. Erie & W.—1st, 68,1919] 107%2!....... Roch.& Pitt.—1st,88,1921| 100" {...... 2d mort 0 13 |18
Consol. bonds, 73, 1915..| 130 131 Sandusky Div., 68,1919.| :----- 1017 ||Rich.& Al’g.—1st,78,1920| 104 105 |is¢, Joseph & Pac.—1st m.| 88%| 90
Extension bonds, 78, 85| 107 |......||Laf. BL.& M.--1st, 68,1919] 10314 .... Rich.&Danv.—Cons.g., 6s.| 10275103 ||~ 924 mort ’ 1 30} 335
1st mort., 78,1885....... 108l 71 | Touisv.N.Alb.&C.—1st,6s] 104 [1043]Sci0to Val.—18t. cons., 78.( .- 108 lst. Jos. & West'n—Stock.] 14 | 18
Coupon gold, 7s, 1902...{ 123 |124 || Manhat.B’ch C0.—78,1899] - ;---|------ St. Louis & I. Mount.—1st| 116 (117 |lpax. & St. L.—1st, 68,1910 ------|.. ...
R?&., gold, 79,1902 ._...| ...... 124 || N.Y.& M.B’h—18t,75,97(3105 |...... 2d mort., 78, 1897 ....... 10831109 ||{ytah Central—1st mort..|{ 108 |108
Sinking fund, 6s, 1929..] 108 |...... Marietta & Cin.—1st, 78../}------ 127 Arkansas Br.—1st mort.| 108 /110 |lgtah Southern—1st mort.| 109
Sinking fund, reg....... 1072,|.-...-|| 1st mort.,sterling.......| z--ez-l:--.- Cairo & Fulton—1stm..| 210 (112 |xyvjg Cent.—1stseries new| 78 | 80"
Sinking fund. 58 1029.. 95 |101 || Metroplit'h EL—1st,1908| 10341035/ Cairo Ark, & T.—1stm.| 107 |109 | "o geries, new ..... 49 | 50
Sinking fund, reg.......| -ceee.|------|| 2d mort., 68,1899 ....... 90%| 91 Gen.c.r'y&l.g.,5s,1931..| 861z 87 S
Towa Midl'nd—1stm., 3s{ ......|---.-. Mich.Cent.—Con.,7s, 1908| 123124 {|St.L.Alton & T.H.—1st m. 114 |...... eps |
Galena & Chic.—Exten.[ 1013)...... 1st mort., 8s, 1882, s. £..{1103 |...... 2d mort., fref-, 78,1894 ......{1105 ||Southern Securities ’
Peninsula—1st m., conv.] 120 |i-.... Equipm’nt bonds, 88,83| ------{----- 2d mort., income, 7s, '94| 104 {105 (Broker’s Quotations.)
Chicago & Mil.—1stm..{ 123 |...... 6s, 1&09 ______ SNSRI ITOUR: S _Belleville&S.I1L—1stm.| . _....f -« : STATE :
Winona & St. P,—1st m.|$106 |-11.0 Coupon, 58, 1931 ... 1. g7 8 |[stP.Minn.& Man.—1st,78) 1110312\ o SEREESG. 000
o, Zamort, 78,1907 ... 13107%)....... Registered, 68, 1031....| 97 |......|| 2dmort, 68,1909 . ..... 104 |1033,((80, Car.—Cousol. 6a(go0d)y ;.5 144ia3
.C.C.& Ind’s—18t,7s,8. £.|1124 |...... Jack. Lan.& S—6s, 1891| ------ 109io(| Dakota Ext.—6s8,1910 ..} ------ 106 || irginia—New 10-40s....| 44% ~45"‘
CCOnsol. mort., 78, 1914..|$122 |....../|Mil.&No.—18t,4-5-68,1910/ .- ;.- 031|St. P. & Dul.—1st,58,1931| 395 |...... & -40s ...
St.L.&N.O.--Ten.lien,7s|}119 {120 || Mil. L.S.&W.—1st68,1921| 10012103 Tex.Cen.—1st,s.f.,7s,1909| 106 {...... RAILROADS.
clst, m., con., 7s, 1897..._[$119 [120 ||Mo. K. & T.—Gen.,con., 8s 863,| 87 ||Tol. Del. & Bur.—Main, 68 [89 | 93 ||Atl. & Gulf—Consol.75,’97{110 113
. 8t. P.M.& O.—Cons., 6s] 10015/100%|| Cons., assented, 1904.6.] 10612{1063; 1st, Dayt. Div., 63, 1910} ...... 91 ||AtL& Char}otte—lst, s..] 111 112
C.St.P.&M.—1st.68,1918] 108 108/l 2d mort., income, 1911.. 767%| 77 18?& Ter’l trust, 68, 1910] -....-f----.. Income, B8...c.ocvunennn. 92 [ 9419
No. Wisc.—1s8t, 68,1930} .....f.-.--- H. & Cent. Mo.—1st,90.{¥107 |...... W.St. L. & P.—Gen. m., 63| 93l2| 937| StOCK...........c.-zoos 79| 80
8t.P.&S.C.—18st, 68,1919] 1081|1093/ Mobile & O.—New m., 6s.| 110 }...... Chic. Div.—bs, 1910..... 91 | 92 [|Car. Central—1st, 68,1923} 96 | 97
Chic.& E.I1l.—1st,s.f,cur.| 198 |105 |/Morgan’s La.&Te.x,18t,68] --..--{----.- Hav. Div.—68,1910.....[ ----.- 100 ||Cent. Ga.—Consol. m., 7s.} 117 [120
Del. L. & W.—T7s8, conv.’92] ......|.--... Nash.Chat.& St.L—1st, 7s| 21733{1177/| TolL.P.&W.—1st, 78,1917| 1152|116 Stock.......cceooonln ... 127 (131
Mort. 78,1907........... 127 |...... 2d, 68, 1901 .. oeuneeamean] zoncs- 112 Wabash—Mort. 78 of 09| ..-..- 107 |lcharl'te C.&A.—Consol.7s| 110 (114
gIr.Bm & N.Y.—1st,78/1126 |.- ...||N. Y. Central—6s, 1883 ..| 10214103 Tol. & W.—1st, ext.,7s 112 |......|| 2d mort., 78.............. 101%g)...... -
orms & Essex—1st .| 13219|140 || 68, 1887.................. $108 |...... 1st, St. L. Div., 78,1889| .... .[1073}| Stock...... .............. 50 | 55
2d mort., 1891 ......... 115%)|..... 68, real estate, 1883..... 102 |103 2d mort., ext., 7s,’93..| 109 |...... Chic.St.L.& N.O.—NewHs} ...... v o el
Bonds, 78,1900........ 112 fa..... 6s, subscription, 1883..| 102 |...... Equipm’tbonds,7s,’83] ......|----..||E. Tenn.Va. & Ga.—18t,78)'115 bJ 17
T80f 1871-1901........| .....: »1 1221;|| N.Y.C.& H.—lstm.,cp.| 136312 Consol., conv., 78,1907| 107 |108 ||Georgia Railroad—T7s..... t124 ‘126
1stm.,consol., guar.,7s] 122143223, 1st mort., reg., 1903 .. 136%/...... Gt. West.—1st, 78, '88.11109 |......}|. 68...ccoceoiieiinniaaaen.ot 11 112
Del.&H.(.—1stm.,7s,1884| 1061|......|| Huds. R.—78,2d,s.1.,'85| 111 1121 2 mort., 78,1893 . _1f...... 109" || Memph.&Char.—1st,cons.| 112 }.....a
%st mort., 78, 1891 . _.._. 11415]115% (!anada.,So.—ist, int. gu.| (99 | 993% Q. & T.—1st, 7s, 1890.|%.-.... 110 1st, consol., Tenn. lien..| 111 (118
st mort., ext.,7s, 1891 .} ... |...... Harlem—1st m., 78, c¢p..| 185 [...... T1L&S.I.—1st, 78,1882| 100 |...... Miss, Centrai—1st m., 7s.| lvl (106
%St mort., coup., 78, '94.] 116%)...-. 18t mort., 78, re ,,1&0 135 |..... } Han.& Naples—18t, 78| -cccee]aann- 2d mort., 8S..cevmnn.nn... 107 (110
ls% mort., reg., 78, ’94...11125 |..... N.Y. Elev’d—1st, 78, 1906} ---.-- 1191, St.L.K.C.&N.—R.e.,78 110 |-..... N. O. & Jackson—1st, 8s.! 112 114
st, Pa. Div., cg.,ia,1917 foonnn. 19835||N.Y. Pa.&0.—Pr.I'n,6s,95| 10013|...... | Om.Div.—lstmort., 7s| 114 |...... Certificate, 2d mort., 8s . ;
AReg., T8 YLV coicccrdtinans 129 |IN.Y.C.& N.—Gen.,068,1910] ---... 86 Clarinda Br.—6s, 1919} ...... 102 |!Northeast.,S.C.—1stm.,S- i s -
D. & Susq.—1s8t m., 78] 11 o INY.& New Eng.—18t,78.] --eeeof--nnn- No. Missouri—1st, 7s.| 123 [1233|| 2d mort., 88...c........ .} L5 .. ...
%d mort., 78, 1885 ... .. 106%) . ... S1stm., 68,1905, ccaeeeees] ccenefionzn- West.U. Tel.—1900, coup.| 117%)...... Port Royal & Aug.—1st | 103 1106
R st,cons., guar.7s,1906] ...... 125 ||Nevada Cent.—1st m., 68.}4...... 100 1900, r€g. o iiaeaan .- T T 17w | Rich.& Dan.—1st, eons. s, 10+ 11053,
fl!{l& & Sar.—1st, coup.] ......{.--... N. Pac.—G.l.gr.,1st con.6s{ 103 [1033]|N.W. Telegra h—78,1904| ......].----- Stock ....ccoeaeccncannn. .. " 119 2l
De st mort., reg., 1921 .| .._...}...... Registered 68, 1921.....} -.....f--.... Spring Val. W.W.—1st, 68 1131)...... Southw.Ga.—Conv. 78,55 110 ‘e.ea.s
lgg’- & Rio Gr.—1st,1900{ 113 |115 |IN. O. Pac.—1st, ss,g.,lgzo 94 | 947! |Oregon RR.&Nav.—1st,68 1093 .. .... StoeK .ol 120 Ll
8t, consol,, 7s, 1910...| 109 |109%| Norf. & W.—G.Lm.,681931) 1037/, ...~ INCOME BONDS S.Carolina RR.—1stm., 75'10R % 0
E.'I“{" 80.P.& Pac. —1st, 78] ...... 104 ||Ohio & Miss.—Consol. 8. £.1:11913/120% Rt Stock, assessment paid.; 10 2
Erie o.&Ga—-1st cons. ba! ... |. ... Consolidated 7s, 1898...13120 {...... (Interest payable if earncd.) 7s, 1902, non-enjoined .. i22 7
24 m 8 moxt:, e_xtended.' 1241391126 2d consolidated, 78,1911} 122 {123 ||Ala. Cent.—Inec. 68, 1918} cceenafeeneee -Non-mort. bonds . ....... (0 5
20 mort.. ext' 58, 1419, 107 Joooweal| 18t m.. Sprinefield Div..| 11934120 [1Atl. & Pac.—Tne.. 1910..1 30 J...... Wastern, N 0 1 "a._.l 104 107

* Prices nominal,

t And accrued interest.

t No price Friday—these are latest quotations made this week.
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THE CHRONICLE,

Railroad Earnings.—The latest railread earnings and the
totals from Jan. 1 to latest dates are given below. The state-

‘ment includes the gross earnings of all railroads from which

returns can be obtained. The columns under the heading
“Jan.1 to latest date” furnish the gross earnings from Jan.
1 to, and including, the period mentioned in the second
column*

~—Lalest earnings reported— —~Jan. 1 to lates! date.—

, Week or Mo, 1881. 1880. 1881. 1880.

Ala.Gt. Bouthern.October . $S0.869 $67.649 §622,36+ . $521,906
Atch.Topn. & S. Fe. Svptmnb’x 1,147,000 806,730  ........ .. eia

Bost.& N.Y.Air-L.Octsber 26,339 22,999 240,362 239,292
Bur.C.Rap.&No. .4thwk Nov 69.782 59,137 2,027,925 1,860,065
Cairo & 8t. Lonis.3d wk Nov. 9,560 9,746 272,981 367.134
Carolina Central October. . 61,000 74,589 475,532 408,613
Central Pacitic...November.2.267,000 2,199,466 21,844,094 18.602,8x7
Ches. & Ohio ..... Octover... 237,303 211,820 2,268.522 2,215,505
Chicago & Alton .4thwkNov 158,721 155,003 6,897,196 7,113,503

Chic. Burl. & Q...Septemh'r.2,262.981 1,862,285 15,423,831 15,129,854

Chie. & East. I11..4thwkNov 31,693 29613  Lissesss | ssessase
Chic.& G. Trk.Wk.cnd.Dee. 3 37,636 40,746 aeiier e,
Chie. Mil. & St. P.4thwkNov 468,000 133,883 15,171,000 11,658,804
Cl:ic. & Northw..4thwkNov 597,500 0.8.000 19,899,197 17 938,107
Chie. 8t.I.& N.O. August .... 257,700 224,737 2.3(); 223 2,070,425

Chi.St.P.Min & O..4th wk Nov 133,279 10) 206 3.568,655 -,809 0924
Chic. & W. Mich..Septemb'r. 96,177 R1, 780  cocvsses sssrmens

Cin. Ind.St. L.& C.November. 194,805 209,014 2,104,293 2,213,031

Cin. & Springf. ..2d wk Oct. 24,838 26,277 759,648 734,343
Clev.Col.Cin. & I.2d wk Oct. 03,6258 99,419 3,496,749 3.4%82.039
Clev. Mt.V. & Del.4thwkNov 12,431 12,6458 386,128 391,001
Col.&Hock.V.,&e.November. 247,382 203,530 ........  ceeo...
Denver & Rio Gr 184 wk Dee 161.5090 74,045 5,734.992 3,192,405
DesM.&Ft.Dodge.3d wk Nov. 9,110 8,699 357,066 279,251
Det. Lans. & No..November. 120,243 107,533  ........  ..c.....
Dubuqued& 8.City. November. 102,671 107,785 1,037,988 1 004,724
EastTenn.V. & G.November. 304,237 298,620 _.......  ........
Flint & Pere Mar.4thwk Nov 5().132) 48,807 1,689,431+ 1,445,830
Gal.Har.& San A .Septemb’r. 147,785 147,785 ... .... ... ....
" Gr't Western. Wk.end Nov.26 102.’ 571 103,680 4,726,089 4,642,234
Gr’n Bay & Minn.1st wk Oct. 8,718 8371 i ..
Gulf Col. & S Fe.November. 131.4‘.’-1 UHT2T | owssess  wssessds
Hannibal& 8t. Jo.4thwkNov 57,092 62,265 2,030,590 2,281,756
Houst.E.&W.Tex.October ... 18,861 8,555 125,430 &1.741
Houst. & Texas C.Sentemb’r. 381,517 409,353 2,658,855 2,387.260
Illinois Cen. (Ill.) . November. 533,826 C06.905 6.147.090 6.606.180
Do (fowa) November. 162,109 176,214 1,636,693 1,624,872
Indiana Bl. & W.4thwk Nov 37,219 30,330 ... eeen....
nd. Dee. & Sp...November. 39,624 38.654 465.010 391,299
Int. & Gt. North..4thwkNov 941547 82,257 2,486,659 1,700,240
Jowa Central.....October... 87913 105.735  ..ococee coeno...
Lake Eric & West.3d wk Nov. 27,270 25,2238 1,229,823 1,053,245
Louisa. & Mo. R..July....... 41,279 40.0.37 249,231 248,132
Louisv. & Nash\'.4th wkNnv 3'20.315 263,900 10,204,574 8,512,161
Marq. H. & OnVn.Septemb’r. 134,742 104,079 ........  ........
Memp. & Charl...4thwkNov  28.832 31,936 1,097,691 1, 010 959
Men:p. Pad. & No.3d wk Nov. 5,158 1,427 214.200 188,647
. Mil.L. 8h.& West.4thwkNov 16,690 11,819 543,450 - 369,138
Minn. & 8t. Louis.3 wka Nov. 82,246 63,990
. tMo. Kans.& Tex.4thwk Nov 246.587 201.561 7,228,793 5,507.£32
~fissouri Pacific .4thwkNov 172,570 168,801 6 0*)4,786 4,960,903
Mobile & Ohio....November. 252,434 251,367 2.127,198 1.986.249
Nashv. Ch.& 8t.1..October . 172,121 178.266 1,. 50,070 1,691,349

N.Y. L. Erie& W. &eptemb r.1,734,200 1,786,418 15,’J1.ob9 14,005,332
N.Y.& N. Engl’d . November. 212,412 210,856

N. Y. Pa. & Ohio. Septemb’r. 426,360 000,747 4,038,046 3,832,161
Norfolk & West.. . October . 241,673 235,910 1,826,551 1,673,402
NorthernCentral.October... 449,664 512,918 4.479.914 4,097,022
Northern Pacific . November. 428,903 300,822 3,010.245 2,408,717
Olhio Central..... October... 81,631 .. ......  ........  eei...
Oekie Southern....November. 30,414 ........ ... .. eeii...
Oreg’n R. Nav.Co.November. 458.300 3‘24.305 3.088.535 3,160.434
Pad. & Elizabetht.3d wk Nov., 12,563 8,186 478,503 353,562

Pennsylvania ....October...3,672,971 3 8%2,714 36,552,212 34,137.327

_ Peoria Dec. & Ev.4th wk Nov 19,475 0,468 627,562 408,857
Philadel. & Erie..October . "92.30 )(n 0&& 2,487,459 3,120,84R3
Phila. & Reading.October T01,980.948 1 746,299 (L. L.
Bt.L.AIt.&'C.H. .. 4thwkNov 31,327 44,999 1,285.025 1,315,712

Do (brohg).4thwk Nov 14,960 22._’20 673,924 616,522
8t.L.Iron Mt.& S.4thwkNov 209,327 189,596 6,610,216 5,698,646
Bt.L. & 8an Fran.4thwkNov  &6,411 83.073 2,872,330 2,470,716
8t.P.Minn.& Man.4thwkNov 122,942 90,462 4,350,696 2,562,590
8cioto Valley..... 4thwkNov 11,188 10,011 396.003 292,263
South Carolina. ..August.... 81,183 75,5325 717.712 645,305
Texas & Pacitic.. 4thwkNov 103,274  90.877 3,540,351 2,119,099
Tol. Delp. & Burl.4thwk Nov 15,788 9,1R0 _....... ......

Union Pacitic....November.2,773,608 ..,....).,148 25,184.827 21,573,710
243,531 13,187,736 11,378,957

i includlng leased lines. } 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:

Badances.

Receipts.

Ooin. Currency.

8
1,553,316 30
1,153,028 76

794,275 48

8
Dec. 3..[ 1,266,011 67
“ 5. 1,582,661 09
“  6..| 923.595 35

$ :
85.998,554 20| 4
86,152,864 07| 4
86,323,515 23| 4
86,286.691 32| 4,
4
4

« 700 1,145,563 46| 1.267.451 51 H
«  8111v2/166,875 14| 1,583.579 20| 86.<11.683 91| 4.622.669 25
« 971| 1!389)101 30| 1,753.433 56| ¥6.474.374 22| 4625649 68
Total.....| 8,873,811 36| 8,105,087 84|............... I L

Paymendts. e -

* Includes $1,000,000 gold received from Philadelphia Mint.

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

Bovereigns........84 83 @$4 86 | Silver 143 and las. — 993;@ _par.

Napolesons........ 3 83 @ 3 86 Five francs...... — 92 - 95
X X Reichmarks. 4 74 @ 4 77 Mexicar dollars.. — <8 @ — 89
. X Guilders..... ... 396 @ 397 Do uncominerc’l. — 86 @ — 57
8 ’hDoubloons.15 55 @15 70 | English silver.... 4 70 @ 4 50

ex. Doubloons..15 50 @15 GO
Flnesuver bars .. 1 12%@2 1131
#ine geld bars.... par @4 prem.

Dimes & 1g dimes, — 9913@ par

Prus. silv. thalers. — 6722 — 693
U. 8.trade dollars — 9932 — 995
U. 8. silverdollars — 99782 par.

e ———
——

, ‘New York City Banks.—The tollowing statement shows the
condition of the Associated Banks of New York City for tp,
week ending at the commencement of business on Dec. 3,

Average amount of S T
. ¥ T\
Banks. Capital. I‘ﬁ:’zm atnd Svecie. | L‘&‘,“ l\e(ftdhgt s m%
counts. enders. |than U. 8.
New York 0.231.000] 1800000 235.000| 8180000 &
ew York........ .92 540,000/ X ,180,
Manhattan Co.. 7.414.000| 1,022,000/ 201,000/ 5,778,000 495,009
Merchants.... T.822.5001  qud,e0¢ 740,300 6.206.4000 86y
Mechanics’... 7.311.000] 1,045,000 '536,000] 6 030.000 !
Untens. s 4.636.500] 220,500| 646,500{ 8,721,500 *eoeny
Americit.......... 8,248,900 931,100 9, 5.515,600 TG
Pheenix........ 3.308.0001  615,0001 250001 2.831.000 2670y
CALY.eern cvnennnnnn 8.424,400! 21248001 171.000| 8377.100)
Tradesmen’s 25718001 8529001 €9.300| 1.224.3001 70465
Fulton ....,..... | 600,000/ 1,567.200| 316,100} 147.400] 1.396,100
Chemical..... .... 800,000| 12,159,006 2.8928.700|  892.900| 11,684,800 e
Merch’nts’ Exch.| 1,000,000{ 832,400 464,706 317.300( 8.068.100 731 75
Gallatin Nation’l| 1,000,000{ 4 2?%:.‘100 :»53.900 1 9,700] 2.168.700 735@”
Butchers'&Drov.| 800,000 1.585.200| 241,500 5,7 1.845.000 2504
Mechanics’ & Tr.| 200,000/ 1.976,000f 1310001 124,000( 2,042,000/ Tig(qng
Greenwich.. 200,000 980,7001  18.5001  175.200| 956,400 g4
Leather Man'firs| 600,060, 2.872.206 462.300] 114'50G| £.134.200 430,000
Seventh Wearl.. K 1,017.800( - 203.600) 53, 1.003,000 "800
3tate of N. York.| 800.000|  3.9i5,106| 753,100| 130200 8.658.£00
American Kxch..| 5,000,000 12.973.000 18140001 531,000 9.569.000
Commerce 146444001 21412001 421.200] B.065,500 0916
Er\mdwa{. . sssoms 5.124,700| ~ 713,200|  184300| 8.650.900 800,000
Mercantile 6,109,001 921,8001 492200 5:19.500] 6000
Pacific. ..... : 2.155,100)  838,500)  248.200| 2.54~.900| .
Republic......... 5.561.800)  592.600) 243300| 8.273,900 1,125
Chatham....... .. 3.469.706f  5L5,9001 183,000 8.508.500| 45
People’s.......... L.337,900 48, (W 83.300| 1.641.300 5,400
North America..| - 700, 2,669.00¢| 251,000 194,000 2.689.200f ...
Hanover ......... 1,000,000] 7.982,600| 1.043,700  g351.400| 17.8325.800 000
[rving..... ....... 500,0001 25810061 343,5001  2:0.8001 2.,517.500] d41.000
Metropelitan ....| 8,000.000 l?.Q}:.OOU 24,0000 271,000] 10.856,000] 2.250,000 -
Citizens'.......... 600,000 2.007.J0C|  300.00u)  237.800| 2.175.700] 269500
. Nassau..... 2,788,70¢| 203,206 70,700|  2.470.100 3,000
Market..... : .0 8,021,0001 543,000} 130.100| 2,508.700| 450,000
3t. Nicholas...... \ 2.340,800| 423,300 T9.000] 2.07i.500(] 4497
Shoe & Leather.. 000 - 8.234,000] 67,000 90,000 8.073.906{ 450,000
Corn Exchange..| 1,000,000| 4,200.10c| 27 LU00|  214,000{ 8.053.5)0 4,800
Continental...... 1,000,000] TUELOH0CI 1.852.3001 260,600 6.951 500 763,200
Oriental.......... 800,000 1.928.200 29,1001 - 8853800 1,794.900] ...
Maring ..v...een.. 400,000{ 8.127.000; 669,000/  216.000 88335000 45,000
[m porbers’ & 'I'r..| 1,500,006 19.749,000| 5.741.800 173.000] 21.731,000] 1,1128W
Park ............. 2,000,000 17,172.200, 4,428,400/ 330,100, 20.£95.10¢| 45000
Mech. Bkg. Ass’'n| 500,000 953,000 85,900 84,800 645,200
North River. .... 240,000 98.1 500 §4.b00 163.90G| 1,017,300
East River...... 250,00¢1 1,062.900, = 745001 130300 534.30G| 205000
Fourth Nutional.] 3,200,000 17.727.00C| 3.400.300| 441,000| 16,423.800| 810,000
Central Nat....... 2,000,000| 7.568,000!  534,0u0| 1 31,0000 7.401.000] 1.2¢61600
3econd Nation’l.| 800,000|: 3,364.0J0| 59+000|  290.050| 8.483.00G| 239000
Ninth National.. 750,000 5,787.600| 1,533,800 842,500 776,123,300] 684,70
First National.. 500,000{ 14, 251,000| 887.80¢ - 13330a! 15 668.000| 43980
Third National..! 1,000,000; 5, 663.8000 1.083,700| 443700 5,862 Y " Leseky
N. Y. Nat. Exch..| 800, 1.433,900| 176,100 113.600!  1.119,500] 270,000
Bowery National| 250,000 1,675, 000! 213 V00| 174,003 1,528, 000 225.000
N. York County 200,000 l_.€01, 10 2:’.80& 448,70( 1,827,500 180,000
Germ’nAmeric’n| 750,000] 2,872,200 297,800 €0.190] . 21025.500
Chase National..| 800,000/ 4,118,830t} 1.139,900 82,3)| 45684400 £6£00
Fifth Avenue... 100,000 1.857.70¢ 330,300 130,500 1,9225.0 ...
German Exch. ..| -20),000] 1,320,700 20,5001 189.000f 1,511.500 s
Germania........ 200,000} 1,8¢7,70u 492000 - 152,400 1,475,800  ......
U. 8. Nat. ....... 500,000, 4,400,30u| 1,214,100 62,400 4'773,400 450 0%
Total....... . 161.162,700! 315 3217 :)5 316, 800 15,5861.7001| 256,437 500 30 %

‘I'he deviations trom returns of previous week are as follows :

Loans and discounts.....la¢. $562,000 | Net deposits ... - ..Dee $128,900
Bpecie...i.cce ceecines oo Dec. 1, 703.300 Circulatlon. ............. lnc s 133,000
Legal tenders.... ........ Inc. 269,100 1

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

- Loa;w Spescw. L. Teg.ders. Depgstts. Ctrculsatwn Agg. Clm.
Nov. 19....315,12.300 51.949.700 15,273,000 291,038,500 19.962,400 832, 319 707
 26.. SH 758,300 57,020,100 13 ')93,600 2%6 a’ﬂi 100 20, 000 200 892,475,508
Dec. 8S.. 810 341,100 95,1316, 8()0 15, 061 700 239, 43? 590 20, I.Jo 200 ¥82.539,202

Boston. Banks. —The following are the totals of the Boston

banks for a series of weeks paqt
Logns. b;:zcw Tesnders. Depgsits.‘ Ctrcu;lati‘on. Agq. glm.

3

Nov. 21.. '133,104.600 6,539,400 8.434.100 ©7.55.700 82,070,400 56,781,980
o 23.. 151,000,900 7 614,600 38,725.500 ¥5.418,100 82.158.300 67,301,162
Dec. 5.. 149.901 900 9,813,490 4,193,500 96,219,100 = 32,106,600 79,413,738

. lncludlux the item ** due to other banks.”

Philadelphia ]ianks.--The totals of the Philadel phia banks
are as follows:

_— Loans. L. Tendes rs. Depgsm. (hrcu;atton. Agg. .fl'lur.
Nov. 1. i 75,303,587 17.259,435 85.992.974 11.125.598  57.960.402
BB e, L. 73842248 17.805,621 65,281 502 11.142,319 48,425,676
Dec. S.coveee oee 93,967,607 17,994, 091 6 :,602,354 11 139.640 61,083,867

Unlisted Stocks and Bonls.—The following are the re-
gorted quotations for securities that are not ¢ hsted” at the

tock Exchange:  p7 4orea. _ Bid. A,;wg
Am. Cable Constr. Co. 41 t1d Mexican stock ........ 17.
Am. Railway Imp. Co.140 11453 Mut. Union Tel. subs.. 90 93
Atlantic & Gt. West.. 419 534 | Missouri Pacitic rights ....

Do vpref........ 6 | N.J. Southern......... 1 1lg
Amer. Elec. R. & Pow. “p‘oO() $550 | N.Y. Loan & Imp. Co. 7712 80
Bost. H. & E,, newst’'k 17 2 | N. O. Pactfic subs..... 1003 t10L

Do oldstock.... 1 11g | North River Const. Co. 20 {21
Continental Constr.Co. 75 - 78 | N.Y.Ch. & St. L.subs. 39 14l
Central Railway Con- Oregou Imp. Co. 1st M. 90 91

struct’'n Co. (D.L.W.) 27 {29 Do _ stock....... 80 85
Chic.Burl. & Q. rights. .... .... Oregon Trans., full p’d 75 76
Chic. M.& 8t. P. rights- .... ... | Oveg. Short Line subs. 9113 92%
Cin. & Georgia subs..- 30 i35 | Ohio C..subs.,$500pd. .... .-
Denver:& N. Orleans .10213 1053 Pacific R’y Im. Co.,ex.* .... <o
Denyv. & R.G.subs,new 75 78 | Pitts. & West ... ..... ....

Do unl’dconsols 1043 10518 Rich.& Al subs.$1,200
Edison Electric L. C0.900 9350 paid.................. 82
Gr. B. Win. &St. Pst’k .... 13 Rocl’r & Pitts’s rig’ts.100

rand Rapids & Ind.. 15 18 | 8o. Carolina RR. stock 40 413
Do

ud.Riv. Contract Co.1053 1071 2d mort.....125 127
[.C &L.oldstock.... .... e Do non-mort.. . .... 16
Ind. Dec. & Sp.... .... 2213 25 |SelmaRome&D.lst M. .... 5%

- Do. pref......... 45 -~ 53 Do 2d M. stamp ....
Imternat. Imp. Co. ex. 963 97 Do 2dM.,clean 3% 4
Int! Ocean Tel. Co ....102 107 Do incomes.... 24 3
Iron:Steamboat stock. 40 Do stock....... 1l

8t. Jo. & West. stock.. 16 18

Do :1stjuort. bds. 90 94
St. Jo. & Pacitic 18t M. 83 90

Kan.&Nelt 1st wort.. 81 86

Do “2dmort.... .... ... Do 2dmort..... 30 3
Keely Motor stock. ... 2% ....| Scranton Cuustructiou vaer  weer
Lebanon Springs 1st.. .... e.-. | Se¢ney certs............

... | Texas,St.Louis RR.sub 91 93
.... | Texas Pacific sub..... T 36
$1 10| Texas & Col. Imp. ....100 100

Lehigh & Wilkesbarre. 33
Louisv. & N. rights ... ...
Markland Elec. Light ‘Bl

Mid.RR.of N.J.ass.stk. 23 | U. 8. Electric Light Co0.140 152
Do, A stoek..... 1319 16 | Vicksb.Mer’n com.et’K, " ....
Do " ‘Bstock..... 8 10

Mexican Nat. saubs., ex .. .—~e{-- * Premium,

Do bonds, ex..,m" 70 | 1 Discout.

[Vor. XxXmI, |
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- Japan and Formosa oolong showed no change.

~ new mess quoted $18 25.
~ wholly nominal at $17 90. Bacon has had some

- Continent, 11°55¢.
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’w;g' Ttems relating to INVESTMENTS AND STATE, CiTY AND
CoRPORATION FINANCES, usually aiven on the pages tmmedi-
ately preceding the Commercial Times, have this week Seen

transferred to the front part of the paper.

" The Cownmercial Times.

COMMERCIAL EPITOME.

FripaY NigHT, December 9, 1881.
The annual session of Congress began on Monday last, and
the message of President Arthur was presented on Tuesday.
It made a very favorable exhibit of the condition of public
affairs, except in the extravagant demands upon the public treas-
ury, through the existing pension laws. The weather has been
generally favorable for business, but the export trade has been

‘somewhat restricted by the scarcity of freight room, through
" the detention by storms of the greatest severity on the Atlantic.

The great steamships of the regular lines were detained from
three to seven days. Home trade is very fair for the season,
but naturally partakes somewhat of a holiday character. The
Jower temperature has stimulated the demand for winter

clothing, a branch of business which had suffercd from the
mild autumn. Speculation in merchandise is still retarded by
dear money.

Rio coffee, after falling to 10%c.;tor air cargoes, has re-acted
latterly to 10%¢., and ordinary invoices close very firm at 9ec.;
the demand to-day was mainly for the low grades, and fair and

rades.above were in the main nominal in value. Mild coffee
ga.s een in better demand of late at some decline compared
with last week, though the market closes very firm. Rice has
been in fair demand at steady and unchanged quotations.
Spices have remained very dall. Foreign fruits have been
quiet and rather weak. Tea, at an auction sale of 12,000 pack-
ages to-day, was lec. lower for green on the average, while
Molasses has
been dull and entirely nominal for foreign, but New Orleans has
sold pretty well, and to-day, owing-to an advanceat the South,
the market was stronger at 56@62¢. for good to choice. The
raw sugar market has been in a very unsatisfactory state ; the
refiners and importers have dealt directly with each other of late
and large transactions are known to have taken place, but the
particulars have been for the most partsuppressed. The close
is fairly active at a decline to 7)%¢ for fair refining. -

Hhads. Bozxes. Bags. Melado

Receipts since December 1...... 3,137 1,301 53,071 —_—
sales since Decewber 1.......... 4,938 1,301 39,396 .
Stock December7,1881.......... 45,422 7,714 518,217 51
Stock December 8, 1880......... 36,781 7,646 1,045,558 3,513

Refined has declined to' 87%4@9%¢. for standard soft white “A;”
9%e. for granulated and 9%c. for crushed. o

nentucky tobacco has been fairly active, and the sales for the
week 600 hhds., equally divided between export and home con-
sumption. Prices are firm;. lugs 6@7%c. and leaf 8@12¢c. Seed
leat has continued comparatively quiet, yet the sales of the
week aggregate 1,000 cases, all from the crop of 1880, as fol-

- lows: 300 cases Pennsylvania fillers, 6@7¢.; do. wrappers, 18@

40¢., and do. assorted, 12@18c.; 150 cases New England wrap-
pers, 16@35c.; 350 cases Ohio, 4c., 6¢c., 97¢c. and 14c¢.; 100 cases
State, private terms, and 100 cases Wisconsin, 3@12¢.; also 350
bales Havana fillers at 86¢c.@$1 15.

The provision market during the week has shown one or two
upwartf turns, the result of higher and more active advices
from Chicago. At the close values re-acted on a realizing move-
ment. - To-day old mess pork sold on thespot at $17 25@$17 50;
January and Februarg options were

) asiness in the
West at 9c. for half-and-half, but here the market has been
quiet at 93gc. for long clear. Lard closed lower at 11:30c. for
prime Western; December options sold at 11°27J6@1125¢.; Janu-
ary, 11'50@11°42)c.; February, 11-62)6@11'55¢c.; Mareh, 11725
@11'70¢ ; May at 11'87%c¢., closing at 11'82)%c.; refined to the
Butter has become -easier.under ‘large re-
ceipts. Cheese has still a fair trade at 11@12¢. for good to
choice factory. Beef and beef hams dull. Tallow quiet at 73
@7)ec. Stearine wholly nominal at 11)5e¢. ,

‘Rosins have latterly been advanced by inereased export
attention ; good strained, $2 25@$2 30. Spirits turpentine
rules quiet, but the undertone is steady at 56ec. in yard. Re-
fined petroleum has been more active for export at 73§c. Crude
certificates have had an active-speculation, and close a trifle
easier at 84@84%6c. Ingot copper has been in demand at 1936@
19)%c. for Lake. The business in American and Scotch . pig
Irons has been checked by the maintenance of .present values.
Hops have been quiet alike for export and home use. Wool
rules weak for the low grades, but fine qualities are sustained.

Ocean freight room has latterly been more active at steadier
Tates.. Petroleum has been in particular request. ' To-day
gmn to Liverpool, by steam, was taken at 3:4@3)4d., latter

rom store ; bacon, 12s. 6d.@15s.; cheese, 15s.; flour, 12s. 64.;
cotton, 3-16@'%4d.; grain to London, by steam, quoted 6d.; bacon
taken, 22s. 6d.; cheese, 30s.; flour, 20s.; grain by sail, 8s. 9d.
per gr.; do. to Cork for orders, quoted 4s. per qr.; refined

troleum was taken to do. 3s. 9d.; if Liverpool, 3s. 6d.; do. to

remen, 3s. 476d. for a small vessel ; do. to Antwerp, Bremen
or Hamburg, 8s 6d.; do. in cases to Alexandria, 22¢.; do. to two
ports in the Levant, 25¢.; do. to Java, 29@30c.

COTTON. »
Fripay, P. M., December 9, 1881.

TR MoveMENT oF THE CRroP, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Dec. 9), the total receipts have reached 233.344
bales, against 216,170 bales last week, 221,876 bales the previous
week ard 224,837 bales three weeks since; making the total
receipts since the 1st of September, 1881, 2,503,027 bales, against
2,781,194 bales for the same period of 1880, showing a decrease
since September 1, 1881, of 278,167 bales.

Receipts at— Sat. | Mon. | Twes. | Wed. | Thurs.| Fri. | Total.
Galveston ... ..| 3,987 5,633| 1,862| 4,346 4,028 3,688 23,549
Indianola, &e. ceee|  eees — 833 823
New Orleans...| 6,678|19,439| 8,619| 4,554 16,896 4,339| 60,551
Mobile. ......... 2,723 6,989 1,668| 1,769 2,096 2,514{ 17,739
Florida .... .... ceee| 2,992 2,992
Savannah ...... 6,562| 5.822| 6,000¢| 4,164 4,808 7,033| 34.389
Brunsw’k, &ec. ceenl ..o 800 300
Caarleston ..... 3,846| 5,110 2,825| 4,161| 3,510 4,2t4] 23,998
Pt. Royal, &c. 262 262
Wilmington ....| 1,904 1,800{ 1,339 1,201] 1,406 1,332 9,002
Moreh’d C.,&c — - — - ....| 1,066 1,086
Norfolk......... 4,805 5,338| 4.831| 4,481| 5,053 5,205 29,765
City Point,&ec. cee- ....] 2,661 2,681
New York...... 910 299| 1,392 939 866| 2,117, 6,523
Boston ......... 1,227 2,219{ 3,164| 1,957 1,571 2,103 12,232
Baltimore ... .. A 904 cans] 1,500 - 331 2,736
Philadelp’a, &c.| 1,364 285 ..-.| 1,061 629 1,381 4,726
-Totals this week| 31,006 54,134| 31.799( 30,136] 40,8653| 42,101/233.344

For comparison, we give the following table showing the week’s
total receipts, the total since Sept. 1, 1881, and the stocks to-night
and the same items for the corresponding periods of last year.

) 1881. 1880. I Slock.
Ticeetpia to This |[SinceSep.| This |Since Sep.
December 9. | ook | 1, 1881. | Week. | 1, 1880. | 1881+ | 1880

Galveston.... ... 23,519 251,013| 26,272 299,735!10:},‘158 89,237

Indianola, &c.. 833 9,476 111 8,102 ......] ...
New Orleans..... 60,554| 651,320/ 59,161|  607,365,309,843/261,844
Mobile .... ...... 17,759 152,536| 16,818| 187,413 47,093{ 36,721
Florida.... ...... 2,992 14,950] 3,021 11,654 2,543| 3,113
Bavannah..... .. 34,339| 456,621| 40,885 526,8535] 96,622/141,260

Brunswick, &c. 300 5,666 ...... 3,372 ...... cecean
Charleston ... .. 23,996| 333,513| 28,417| 389,450{105,624{119,743

Port Royal, &c. 262 13,551 1,310 29,789 325 6,921
Wilmington.... .{ 9,002 85,537| 5,570] ~82,029| 20,565 17,596

M’head City,&c| 1,066 9,376) 1,490 13,935 ....... RO
Norfolk........... 29,765, 334,81y| 35,529 391,507, 76,605 60,761

City Point, &c.; 2,661 31,826 11,923 117,214 ...... o
New York........ 16,523| 29,336 2,618 36,548|191,331/117,500
Boston ........ .. 12,232 84,030 5,072 44,207| 4,600{ 2,550
Baltimore ....... 2,735 15,605 818 12,773 42,804 40,782
Plhiladelphia, &c.| 4,726/ 23,806 3,292 18,853] 19,083| 10,224

Total........... 233,314|2,503,027213,137(2,731,194 & 908,305

" 1,020,494, )
In order that comparison may be made with other years, we
give below the totals at leading ports tor six seasons.

Receipts at— | 1881. 1880. 1879. 1878. 1877. 1876.
Galvestn,&c.| 24,382| 26,413| 21,954| 26,577 24,254 29,855
New Orleans.| 60,554| 59,161 61,851 75,162| 62,835 61,745
Mobile .... .. 17,759 16,818 20,639 26,923 20,031] 18,314
S8avannah....| 34,389 40,835 22,513| 26,197 25,884| 25,153
Charl’st’n, &c| 24,258 29.727| 25,510 23,052 23,813 24,934
Wilm’gt’n, &c| 10,063 7,360, 5,986 3,864| 10,451 6,072
Norfolk, &o..| 32,426 47.,452| 37,227 22,594| 19,050 19,329
All others....| 29,508/ 15,321| 29,143| 15,922| 11,427 11.06L

Tot.this w’k.| 233,344| 213,137| 234,876 220,291| 202,805 196,136
8ince Sept. 1./2503.027]2751,194(2586.041{2171,273|1876.687|2227.834

- Galvee+on ircludes Indianola; Charleston includes Port Royal, &e.
Wilirie g<on includes Morehead City, &e.; Norfolk includes City Point. &e

The exports for the week ending this evening reach a total
of 129,853 bales, of which 69,574 were to Great Britain, 12,342 te
France and 47,637 to rest of the Continent, while the stocks as
made up this evening are now 1,020,497 bales. Below are the
exports for the week and since September 1, 1881.

Week Ending Dec. 9. From Sept. 1, 1881, to Dec. 9, 1831.
Ezxported to— i Ezxported to—
Exports -
from— Great Conti-| Total | Great Conti- Total.
Brit'n.|France| nent. | Week. | Britain.|France| neng.
Galveston..... 2139, 1,579 :1.202| £,010] O53,181] 6,490 26,921 £8,568
New Orleans..| 18,074 5,775 9,641/ 83,490 199,896| 83,680 93,486| S6R,004
Mobllesiiiici] sseovel vonses] emewns] swones RO0] & ees]  eunes T
Florida......... L T T o e 8,900 ..c...| ceene. 8,900
Savannah..... 8,478| 3.035| 18,84¢| 30,182| 66,i10| 12,5°5| 101,046 179.681
Charlestoo *...| 14,433 1,908| 12,36%| 33,71 74,043( 14,331 56,205 144,579
Wilmington...{ 4.784( ...... . 1,530] 6,324] 23.340| 1,430 4619 . 29398
Norfolk.... .. 10,008, ...... 936| 10,939{ 1!9,033f ...... 11,882 135,862
New York..... 9,951 25 497| 10,473| 104433} 12,748 23,934 111,11¥
BOBLON s wuns]  swwwvs] swwsns] oo wevess 85,785 ...... 1. 35,786
Bultimore. ....| ......] «eeess 2,7%3] 2,7:5| 253,620 14,981 40,881
Philaielp'a,&c| ...... seemas], @ o I s 18,028 ] _5_0 __1_32
Total....... | 69,874 12,812 47,637/120,538 719,37¢/181,198 833,0581,183,628
Total 1880... ;4.135 —1—4-,124 23,132{201.361) 98 612/211,312| 83.815 1.550.%39

*Inciudes exports from Port Roval, &c.
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In addition to above exports, oar teiegtams to-night also give

ghe closing bids, in addition to the daily and total sales.

@ o ' - P = @
. , k 2 S mg wk ™D mg Qm®o w®
us the following amounts of cotton on shipboard, not cleared, at | 3 E ggg,g- %g&i g?ig.g QEE_Q 5‘3&5 %Eag g
the ports named. We add similar figares for New York, which | 2 § E329 EESE §§£~ 2 §§9§' 828 E882| m 3 :
are g:epared for our special use by Messrs Carey, Yale & §§ Ry Sy By S9 R TH Bg g Rggs Riggs -1 :
Lambert. 60 Beaver Street. : w» o EE3 ESy ! ESS Egg : Egg PESY Sty | ¢
& Bl v {08 179 109 o8P FI0g
On Shipboard, not cleared—for g Bligi® g8 IS IGle GO i GT hﬁ% 3
DEC. 9 Leaving | g :gloo :g:p - H - TR - T H
. DEC. 9, AT— . PR P 0g . N P -~ . '
’ goreat | Prance.| g, Coast- | potal. | Stock | o Rligl il igivig g i § ;
_ ’ " =2 it i et i
NewOrleans...... 33,159 | 16,085 [ 7,504 | 2,939 | 90,587 | 219,256 | £ By = 4 =a Fw e 4 S '
Mobile. ... .... ...| 2.500| 5,000 | Nome.| 2,000| 9,500| 37,593 | 2| 3| m@Prs AHEoE Pood WO mLed mon Sk
Charleston..... .. 8096| ~'330| 6.2>4| 1,350 16.030| 89,594 | &!F I FRNS EY25 2553 ZoR2 Hevz Seld 83
. 20 - 00 < - - by - AN s 97 e ¥
Bavannah ....... 5500| 100]10000| 00| 16.000| 80622 | JiE|BSGSE BRIE E....l.ﬁ g9fd g83% 52'*’5 %S 3 g
Galveston. ... .... 17020 | 1.695| 4.440| 7.260| 30415| 73,043 | Z| €| “weE <Swogy Wwgd wwgd Twon ¢ oeg! Ssf 7
New York.... ... 79201 16951 44401 T200 | A ae | 1kunad | 2| S| ~57 "&8% T&87 TAST  gsT g8 | Y
Other ports........ 2800 None.| 1,500| 2,500 6,800 |159,723 L= = = = B =
—_— - — : ot g —re e ] o
Total ..... ... | 72,975|54,110 129,948 | 16,749 [ 174,082 | 846,415 .:: D 0 @’ oY) =¥ o
* Included in this amount there arve 300 bales at presses for foreign | & & Tg Sl Tcé)o.-a Tgw @Sm Tew* 16 E
2 L N =] 8 s r ® |9 | 9% | 9w ;
ports, the destina.ion of which we cannot learn. Lk ::céa ool - S ool ":58 Rl = -l s 3
The ap_eculatlon in cotton for futu¥e delivery .ha.s been moder- | €| S| 22 g{g;g ggg 2R°  gEe ggg 3 :
ately active for the week under review, but prices have under-|} | 155 &R = o= — S
gone some decline. The early part of the week was notably | »| = 88k S50 8S0 HRe N, Na S 3
. w A 2] = o 2 E
depressed. The stringency of the money market was felt 2l ! S ]_2.: ng i Se Lﬁ*.-l* LSQ g i
through the interest which members of the Stock Exchange had | 21 3| | ve 288 888 128 gg% :gé 3
in our market. Receipts at the ports and at interior towns of =3 Lt el = e RO :
. 5 3 —— e e =t et — bt et
the South were large, exceeding the corresponding dates of lasb | = |- s R o o e e Ry
: . . - o 0 ) N
year, and there was some loss of confidence in short-crop esti- § £ ‘l‘g = ‘lﬁg’: ?’gg ek T;’g ?‘35 S‘
mates. Many operators for the rise became convinced that they | 2|51 53 LS - bR BRZ EE% eeg | 8 |y
were -at least premature in their purchases, and became sellers | © | © | %< | 18 geg BuS BRSO ZEO < o
under the idea that they would probably be able to “get in” | | b 99 = fep Ee e :
again at lower values. Prices gave way pretty sharply on| ol AT Ee.  BRE e o g | &
Tuesday and Wednesday. Still, there was no great pressure to | £} ®1 |8~ 788 1o2 Je& Tek Tes |§ E
X wlaiEsa 2Re DR bRE prS  bRY S
sell, and the bears did not have the courage to put out contracts | | 8| g8 ({38 263 o bhng beg | T8
‘ - ~ %
for the ‘short account,” and- on Thursday morning there was e oo e 0 o o oo @
. . 5 " = 3 - — Pt b —
gsome advance, especially for the distant deliveries, owing to the A g b kES A R |
, = ., o] S SU SO D0 24 D | <
comparatively strong reports from Liverpool and Manchester. | 2/ 2| 758 ToR ToR T3r 1s& Tes e
® t - = B 3 Ly e 2]
But the crop movement was again very large, and theearly | 0|8 558 ERS ©hd Bk Lo bRy 3 w
advance was lost. To-day the strong accounts from Liverpool | 2| | 21  €¢° @g8° &a° 13S  gas o
caused a demand to cover contracts, which resulted in some e e ek e o B -
advance at the close. Cotton on the spot was quiet until Tues-| @ . | ®33 e 33 R 9 o le
day, when, at a decline of 1-16c., there was more doing in low | S| & |8 i?_&" \9w. jee jom | 8o § ~
rades for export to Liverpool; on Wednesday there was a | 2|5 S pRd N5§ ped  wrd ERS R
urther decline of 1-16c., with little domg. 'To-day there was a'| ~ Sl gr e e Eme . 299 £8S g
further decline of 1-16c., middling uplands closing at 11 15-16c. e e —— — — — q
The total sales for forward delivery for the week are 714,400 | o -G - S & e 22 B
bales. For immediate delivery the total sales foot up this week | o1 | = T Pe- VYos Rto LT S S| =
5,883 bales, including 2,312 for export, 2,637 for consumption, | = |t | =~o .-:.e-’_.;\-,- i ng Lo LY 13 -
934 for speculation and — in transit. Of the above, 400bales | | S| 228 §538 oes wwg 2¥8 288 || e
were to arrve. The following are the official quotations and | G w® wo RO e 2R -
sales for 2ach day of the past week. - e , oo e oo IS b
UPLANDS NEW ORLEANS TEXAS I gs gl SS 88 :g :ol S :
Dee. 3 to ' ' ' Elelloe Ts Is ® ) or | 2
Dee. 9. Sat. | Mon|Tues| Sat. | Mon|Tues| Sat. [Mon.|Tues 'g ‘g '63':3“’%’ EES n = |; g El_,o@g é@,s 5 3]
—_—— % s . PR e K= J c .
Ordin’y.®D| 9716 | 9716 | 9% | % | 9% | 9116l 9% | 9% | 91144 s|S|gg% 285 3! gle gls gls. 5
Strict Ord..{10 10 915,4(105,g |10616 {1024 {10554 |{105;4 (1024 —r— =y [leryen — - — erywn G
Good Ord..[1013;41013,4(10% (1118 |11l (11ljg (1138 [113g (11lyg R L <
Str. G’dOrd|11% (1114 (11334 |119;6 {11954 (1113 [11936 {11936 (1119 —-o - QO (=1 - e e | W
Tow Midd’g|1111,41111,4115 (12 ©° |12 ° 115012 70 [12 °° 11056 | | & | S Tor: Tam S T8~ Ts &8
Btr L'w Mid|1115,9/1116)0/11% [12%4 [1213 (1234 |12% (124 |12 31| 9|t | BE® mep  Hel EHe 18y . L8, |3
Middling...|12 1218 |121,¢ [1275¢ |127;¢ {1238 [127;4 [12714 |1238 o, o Wwe WWo wwg WS wwS wWwa *
Good Mid..|12lg [121g |12714 [121314/121316!1234 121:1&1ﬁ 121361234 Ol S| mm® SO o= = © N =) :
Str.G'A Mid'12% ({12% [1211,|1314¢ {13114 13 13154 |131,5 13 o ] xS (S —_D - O
Midd’g Fair|1314 |13 [133;4 |139)¢ |139;4 1312 |139;4 [139;6 {1319 etey ]S e o o oy @
........ 11 127 1313, 118510 (145, 14% 114514 113616 1424 | £ g@ ¢ &) o S 3
» Wed | Th. | Fri.|Wed | Th. | Fri. | Wed| Th. | Fri. | 5| @| [8. | SE s Te- 18 s g
——- - = - - e 3 ) o ) Pt ey ek - et e 2y
Ordin’y.@B| 9515 | 9316 | 9% | 9% | % | 995 | 9 96 | S R PRS BRSPS M5 kNS |
Oriivy Bb| 951 | S%is | 3¢ | 9% | vow | 9010 | 9% | 9% | 0% | ©|S| 285 4g° &85 £gS g'S ggc | °
Good Ord..[1011;5{1C1134'1038 (11 |11 |101944(11 11 (101544 - = i =
8tr.G’d Ord'11lg |111g |11ly4 {11716 {11738 1138|1174 {11715 {1138 i ":" P | 7
Low Midd’2'1194 {119, {1119 117 |[1173 {1113;4/117g {117 [1113 0~ <1 -1 L I S
‘ Btr.LwMid 1113,411187/11% 1215|1215 12156 |121a |121g 12135 | & | TS W ‘fg ) o 19 g
T Middling...(12 |12 [1113,4' 1964 [12514 |1213 |125;4 |1231g 11214 | Q|| == Aty .o IS - &
f-24% Good Mid.. 1u33 [12% (1265 1211,6/121114'1253 [1211)6/12111412% | 8| S| 558 =58 S : -5 : §
, Str.G’d Mid {1255 |125g (1294 1215,4/121515'1273 [12:5)41215,4 127 SlwagS N9 9a° o Ll o I )
B EN Midd’g Fai: 133}’3 1:'3;3 1311 13714 (13714 1338 (13714 |137;¢ 13% w1 N RO &
£ 38 Fair........'13% 1137 1131314 14314 114314 '1413 11434 11434 ‘141 *Includes sales 1n September, 1881, for September. 314,000; Septem-
;:‘E STAINED. sat, | Mon iTn es Wed | Th, | Fri. gtiti-(%((z)t(;)ber for October, 416.400; September-November for November,
RIS - L =haghct
by P T ) | 915 7 7 A Includes for November, 1882, 100 at 11°65.
$i1- 8trict Good Oi'y _______ @ f 1?‘ 13 i glgig 873 58)'73 g}gm B Includes for November, 1882, 200 at 11°55.
$i58 Low Middling. ... «oevoonmseren- 1012,6/101116'10% 11097 [10916 101‘;16 C Includes for November, 1832, 200 at 11°52.
t Middling..ceceeeeennmuaneannanns- 11i154/111%,4 1158 [1197a {11974 |111g Transferable Orders—Saturday, 12:10; Monday, 12:10; Tuesda,
JHa MARKET AND SALES. | 12; Wednesday, 11°'85; Thursday, 1185 ; Friday, 11'95.
: _ Short Notices for December—Saturday, 12212:05; Monday, 12°05
\ SALES OF S8POT AND TRANSIT. FUTURES. iﬁllg 3 %“Ufsday. 11:94@1195; Wednesday, 11-82@11'81; Thursdals
SP%%‘:;%KET Ex- | Con- wa Tran- Deliv. T day,”l. L 8.2° :
‘ port.| sump.|ultn| sit. | Tolal.| Sales. | orieq The following exchanges have been made during the week: -
Sat..|Quiet........ .... . ! 241} 200| .... 441/107,400| 1,600 | ‘89 pd. to exch. 200 Mar. for Jure. |96 pd. to exch. 600 Jan. for Aug.
Mon .|Dull and easier..| 190, 469 192{ .... 851({127,000] 1,400 | ‘15 pd. to exch. 500 Mar. for Apr. |39 pd. to exch. 10 Jan. for Mar.
L. Tues .|Dull at 1;gdec...| ....| 433| ....| -...| 433(104,200] 1.400 | ‘19 pd. to exch. 100 Dec. for Jan. |22 pd. to exch. 300 Dec. for Jan.
¥ Wed . |Steady at 1;¢ dec|2,076] 518| 130/ ....| 2,724/143,200| 900 *20 pd. to exch. 500 Jan. for Feb. | ‘21 pd. to exch. 200 Dec. for Jan.
Thurs|Dull and eagy...| ....| 370] 65| .... 435/109,100/ 800 | "45 pd. to exch. 500 Feb. for May. I ‘15 pd. to exch, 100 Mar. for Apr.
Fri:.|Quictat 1;5dec.| 46] 606/ 347 ....| 999/123,500, 600 | ‘<8 pd. to exch. 1,500 Mar. for May. | *40 pd. to exch. 1,00t Jan. for Mar.
& To'tlal i Bass| aal S o ioteare —_.— | *10 pd. to exch. 1,500 Jan. for Mar. | ‘78 pd. to exch. 300 Jan. for June.
: The d;ily Ed-x;Live;'i’eu 'v.eu abovl' a.‘r t -l.l”1 - — 6'7(.)0 Tae VisiBLE SuppLY oF COTTON, as made up by cable and
? Yo Tt on whigh they arereported. Y ¢ ollvered the day pre- telegmgll, is as follows. ~The Continental stocks are the figured
‘ gl : of last Saturday, but the totals for Great Britain and the afloat
5 THE SALES AND PRICES OF FUTURES are shown by the follow- | for the Continent are this week’s returns, aad consequently
i ing comprehensive table. In this statement will be icand the | brought down to Thursday evening; hence, to make the totals the
y market, the prices of sales for each month each day, and | eomplete figures for to-night (Dec. 9), we add the item of exports

from the United States, including in it the exports of Friday only’
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'—Onhe apove. the totals of American and other descriptions are a8 follows;

ertcan—
Audvg'rpool BEOCK..ccccae caneanan 391,000 343,000 223,000 192,000
.Continental 8tOCKS8......c...c.. 100,000 110,000 39,000 106,00
American atloat for Europe.... 382.000 340,000 652,873 0©32,00C
‘Onited States StOCK............ 1,020.497 908,119 753,421 699,051
~nited States interior stocks.. 370,247 263,276 317,168 259,129
United States exports to-day.. 11,100 29,000 34,000 19,000
Total American......... ...2,274,844 2,195,395 1,987,767 1,907,180
East Indian, Brazil, &£¢.—
Liverpool 8toCK. ...cccut ceaennn 114,000 110,000 109,000 132,60¢
London 8tOCK. cceecceinaecncacan 35,200 40,400 48,435 42,500
«Continental 8tOCKS .... .ccccuc. 124,570 72,531 58,363 42.500
India afloat for Europe........ 86,000 43,000 76,168 79.00u
Egypt, Brazil, &c., atloat.. ... 37,000 43,000 | 52,109 20,000
Total East India, &0 ....... 396,770 308,931 344,078 316.000
‘Total AmMerican.....cce caaeeuee 2,274,844 2,195,395 1,989,767 1,907,180

DECEMBER 10, 1881.]
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1881, 1880. 1879. - 1878. RECEIPTS FROM PLANTATIONS.
Stook at Liverpool..... ..bales. 503,000 453.000 332000 321,000 .
Stook at London..cc ceee —ceee- 35,200 40,400 48,438 42.500
: —— i —s Week Receipts at the Ports. |Stock at Interior Ports| Rec’pts from Plant’ns,
1 Great Britain atock 540,200 :493.400 380,438 365.500 |- anding—
'I;o,l;: HAVI® - ccconamnve N kzgggg 101.0(90 5(13,393 g(;_zgo 1879. | 1880. [ 1881. | 1879. | 1880. | 1881. | 18%. | 1880. | 1881
s Marseilles. .. ..o 3. 3.960 218 1,500 R L R 7 191/1: 1
; o 13800 32400 B ao0 7000 | Sept2 127.7¢9/ 136,413/ 110,483 40,774 B1.000| 87,191/144,607 159,328)138,499
Btook at Barct b ST 130000 2,100 1.400 2'300 || T 162,308(172.221(132,698 52.207| 76.735|105,384|173,736/ 189,947 | 150,839
gbfgg: :Bx Bronren. . .'-‘"’ ......... 49,500 18.500 10,160 10:250 Oct. 7...... 169,405/ 198,084(170.810] 68.913 103,086|132,973|186,114|228,445}1y8,440
Stock at Amsterdam. .......... 10,800 11,000 15,100 26,000 | * 1i..... |i81714[210,367|185,056| 81,227|121,895(169,150|191,028229,176(221,243
“Btook at Rotterdam ... .. .-.. 970 4,780 1,600 _ 6,730 | *“ 2L. ... 214,461/236,311184,531 95,99 4/152,785/196,005|220,227|237,211|211,467
Stookat ADEWerD. ....... - eees 2, '051% . 381}) ------ 1.700 | = g8, 245,813(2514,530/203,241| 113,735/ 179,876|218,150| 263,855 281,741 225,206
8took at other conti'ntal ports. 7,910 5,5 2,900 5.900 | Nov, 4...... 225.037|251,763(216,685| 133,005 [204.750| 254,088 243,257/276,851 (253 478
inental ports.... 224,570 132,531 97,363 148.500 [ . L. 220,216/215.842 224,420 187.126 227,135 285.408273.437 238,218 254,860
Total contine p _ S, — — | ¢ 18, ....|218,108(256.818/224,5637|218,098/242.326 308.758| 250,250 271,809(246,187
Total European stocks.. .. 764,770 675,931 477,801 515,000 | * 25..... 219,152/205,192/221,876/261,153/247.911325,003(201,337,210,777/241,021
India cotton atloat for Europe. 86,000 43,000 76.168 79,000 | Dec. 2 .... |216.167|218,341/216,170 357,109 248,865|350,364| 230,003 219,205/ 240,831
“Amer'n cotton atloat for Eur'pe 382,000 540,000 652,873 632.000 | “° 9. 231,876/243,187 233,344/317,165/265,276/370,247(265.235 2.9,548/253.287
t,Brazil,&c.,atlt for E’r’pe1 0?;(’;.080 ggg(l)?g 75.3.}())‘1) (‘2)8.8‘ '(l)
c k in United States ports ..1,020,497 . 53,42 399.05
B0 I e B or Dorts.. . 370,247 265276 317.468 239,129 | Lheabove statement shows— L ,
Ootted Bte tos exports to-day.. 11,100 29,000 34,000 19,000 1. That the total receipts from the plantations since Sept. 1 in
s —— ——— | 1881 were 2,837,739 bales; 1n 1880 were 3,025,527 bales; in 1879
Total visible supply........ 2,671,614 2,501,326 2,363,815 2,223,180 | were 2,896,208 bales. :

Total visible supply........ 2.671,614 2,504,326 2,363,345 2,223,120

Price Mid. Upl., Liverpool .... 6918d. 6%d.  61341. 47g4.

(& The imports into Continental ports this week have been
26,300 bales. :

The above figures indicate an ¢ncrease in the cotton in sight
to-night of 167,288 bales as compared with the same date of 1880,
an fncrease of 307,769 bales as compared with the corres-
ponding date of 1879 and an ¢ncrease of 448,434 bales as com-
pared with 1878. ‘

AT THE INTERIOR PORTS the movement—that is the receipts
and shipments for the week, and stocks to-night, and for the
eorresponding week of 1880—is set out in detail"in the followin

statement:

< ey

Week ending Dec. 9, '81. Week ending Dec. 10, ’80.
Receipts.|Shipmts| Stock. || Receipts.|Shipm’ts| Stock.

Augusta, Ga..... 9,263 7,638 | 29,911 8.307 9,077 | 20,781
‘Columbus, Ga...| 5.564 5,637 | 23,934 6.050| 4,185 21,261
Macon, Ga.. .... . 2872 2,283 8,740 2,729 2,524 | 7,257
Montgom'ry,Ala.| 4,952 4,439 | 12,346 5,597 | 5,827 ( 11,081
Belma, Ala....... 3,335 | 3,739 12,143 4586 | 3,887 8,873
Memphis, Tenn..| 21,374 | 16,714 | 86,630 || 25,271 | 17,436 | 73,415
Naghville, Tenn.| 4,801 4,424 ] 16,366 || 10,476 | 7,533 | 14,287
Dallas, Texas. ..| 1,339 1,152 6,475 1,898 1,861 3.921
Jetterson, Tex. . 964 1,080 2,998 2,315 1,159 2,378
BShreveport, La..| 3.504 2,252 | 12,544 2,950 | 2,295 6.873
Vicksburg, Miss.| 10,323 | 8,751 | 13,546 6,650 | 6,235| 7,404
‘Columbus, Miss..[ 2,179 1,451 | 10,740 1,646 788 | 4,142
Eufaula, Ala....| 1,568 1.657| 3,478 1,305 1,808 | 2,770
-Qriffin, Ga....... 1,778 1,312 | 4,940 1,331 2,146 | 2,793
Atlanta, Ga.. ... 6,910 5,0251 29,748 5,957 | 5,545| 17,195
Rome, Ga.. ..... 5.362| 5,112 14,114 4 4,730 4,929 15.057
Charlotte, N. C.*| 1,300 . 1,300 60 4,638 | 4,260 1,000
Bt. Louis, Mo....| 26,816 | 13,729 | 73.269 || 14,157 | 10,766 | 32,831
Cincinnati, O....] 18,089 | 20,026 | 7,725 16,908 | 18,8538 | 11,957
Total, old ports..|132,804 /112,721 {370,247 ({127,551 {111,140 {265,276
Newberry, 8 C.. 536 536 792 1,251 1.235 259
Raleigh, N. C....| 3,197 3,700 | 3,549 2,788 3,000| 4,860
Petersburg, Va..| 1,727 1,320| 4,705 722 651 711
Louisville, Ky...| 2,042 855 | 8,107 84L& 1,235 | 4,900 |
Little Rock, Ark. 1,610 2,112| 3,343 1,770 1,072 1,139
Brenham, Tex...| 1,765 1,154 | 2,821 1,517 1,275 2,4R8%
Houston, Tex....| 25,626 | 24,193 | 22,035 || 19,153 | 20.671| 23,370
Total, new ports| 36,503 | 33,873 | 45,352 || 28,014 | 29,139 | 37,727
Total,all ........ 169,107 /146,394 /415,599 {155,565 (140,279 |{303.003

* This year's figures estimated. i

The above totals show that the old interior stocks have in-
<¢reased during the week 19,883 bales, and are to-night 104,971
bales more than at the same period last year. The receipts at

e same towns have been 5,053 bales more than the same week

year. _

RecerpTs FROM THE PraNTATIONS.—The following table is
Prepared for the purpose of indicating the actual movement each
v.veek from the plantations. Receipts at the outports are some-
‘mes misleading, as they are made up more largely one year
han another, at the expense of the interior stocks. We reaeh,
therefore, a safer conclusion through a comparative statement |
like the following. In reply to frequent inquiries we will add

these figures, of course, do not include overland receipts of
uthern consumption; they are simply a statement of the

2. That, although the receipts at the out-ports the past week
were 233,344 bales, the actual movement from plantations was
253,227 bales, the balance going to increase the stocks at
the interior ports. Last year the receipts from the planta-
tions for the same week were 259,548 bales and for 1879 they

were 265,235 bales. ‘

WEeATHER REPORTS BY TELEGRAPH.—The weather during the
past week has continued favorable for crop gathering. There
have been light rains in most sections of the South, but the
rainfall has in general been small. Our Texas correspondent
'saysi{ that picking in that State will be finished in about one
week.,

Galveston, Texas.—We have had drizzles on two days of the
ast week, the rainfall reaching but six hundredths of an inch.
icking will finish everywhere in about one week. Average

thermometer 67, highest 75 and lowest 54.

Last week the weather was warm and dry. The thermometer
averaged 59, and ranged from 40 to 70. During the month of
‘November the rainfall reached four inches and thirty-nine hun-
dredths.

Indianola, Texas.—It has been showery on three days during
the past week, and the rainfall reached twenty-four hundredths
of an inch. Picking .is nearly over. The thermometer has
ranged from 58 to 70, averaging 63.

We had showers on two days of last week, with a rainfall of
seven hundredths of an inch. The thermometer ranged from
40 to 76, and averaged 59. The rainfall reached four inches
and twenty-nine hundredths during the month of November.

Dallas, Texas.—The weather has been warm and dry all of
the past week. Picking is now closing. The thermometer has
averaged 62, the highest being 74, and the lowest 50.

It rained on two days of last week, and the rainfall reached
twenty-five hundredths of an inch. Average thermometer, 55;
highest 74, and lowest 36. During the month of November the
rainfall reached three inches and sixty-five hundredths.

Brenham, Texas.—We have had warm aund dry weather
during all of the past week. Picking will erd next week.
Average thermometer, 52; highest 61, and lowest 45.

We had showerson two days of last week, the rainfall reach-
ing twenty-five hundredths of an inch. The thermometer
ranged from 39 to 75, and averaged 58. During November the
rainfall reached four inches and twenty-five hundredths.

New Orleans, Louisiana.—We have had rain on three days
during the past week, the rainfall reaching twenty-five hun-
dredths of an inch. The thermometer has averaged 6.

Shreveport. Louisiana.—The weather has been generally
warm and fair during the past week. The river has fallen one
foot and two inches. The thermometer has ranged from 37 to
65, averaging 53, and the rainfall reached one inch and eighty-
two hundredths:

Vicksburg, Mississippi.—The weather has been cloudy and
temperate during the past week, with no rain.

- Columbus, Mississippi.—It has rained on two days during

the past week, the rainfall reaching seventy-nine hundredths of
aninch. The thermometer has averaged 54, ranging from 35 to
64. , .
Little Rock, Arkansas.—The greater part of the past week
has been cloudy with light rain on two days, the rainfall reach-
ing twenty hundredths of an inch, Average thermometer 45,
highest 53, lowest 37. '

Nashville, Tennessee.—We have had rain on two days of the
past week, the rainfall reaching thirty-three hundredths of an
inch. The thermometer has averaged 45, the highest being 56,
and the lowest 34. :

Mobile, Albama.—The earlier part of the past week the
weather was clear and pleasant, but during the latter portion it
has been showery on two days. The rainfall reached twenty-
three hundredths of an inch. The crop is being marketed
freely, and it is believed that about two-thirds of the crop has
been marketed. The thermometer has averaged 60, the highest
being 75 and the lowest 45. : )

Montgomery, Alabama.—It has been showery on two days
during the gast week, and the balance of the week has been
cloudy but dry. Planters are marketing their crop freely. The
thermometer has ranged from 45 to 72, averaging 51, and the
rainfall reached six hundredths of an inch. .

Selma, Alabama.—The weather has been pleasant during
the past week. The thermometer has averaged 53.

Madison, Florida.—The earlier part of the past week the

‘weekl

\'hichy movement from the plantations of that part of the crop

finally reaches the market through the out-ports.

weather was clear and pleasant, but the latter portion has been
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rainy on two days. Wehave had a frost this week, but not'a
killiig frost. Tg; thermometer has ranged from 48 to 68, aver-

aging 58.

‘Macon, Georgia.—We have had rain on one day of the past |
week.” The top crop will be poor, both in quality and quantity.
The thermometer has averaged 53, the highest being 70 and the |

lowest 33. )

Columbus, Georgia.--The thermometer during the past week
has ranged from 53 to 67, averaging 60. During.the month of
November the rainfall reached four inches and seventy-two
hundredths. e

- Savannah, Georgia.—We have had rain on three days of the |
t week, and the balance of the week kas been cloudy. The |

rainfall reached forty-five hundredths of an inch. The ther-
mometer has ranged from 37 to 73 averaging 57. :
“Augusta, GQeorgia.—The earlier part of the past week we

had light rain on one day, but the latter portion has been |

clear and pleasant. The rainfall reached seventy-two hundredths
of an inch. The crop is being marketed freely. Average
thermometer 53, highest 70, lowest 36.
Atlanta, Georgia.—Telegram not received. .
Charleston, South Carolina.—We have had slight rain. on
two days or the past week, the rainfall reaching twenty-three

hundredths of an inch. Average thermometer 56, highest 71, |

lowest 40.

The following statement we have also received by telegraph,
ahowing the height of the rivers at the points named at 3 o’clock
December 8, 1881, and December 9, 1880.

Dec. 3,'81.  Dec. 9, ’80.
. Feet. Inch. Feet. Inch.
New Orleans........ Below high-watermark.. 5 7 11 2
Memphis............ Above low-water mark... 21 9 17 3.
Nashyville...........Above low-water mark... 7 6 23 6
Bhreveport.......... Above low-water mark... 34 7 15 4
Vicksburg.... ...... Abeve low-water mark... Missing. Missing.

New;r Orleans reported below high-water mark of 1871 untis |

Sept. 9, 1874, when the zero of gauge was changed to high-water
mark of April 15 and 16, 1874, which is 6-10ths of a foot above
1871, or 16 feet above low-water mark at that point.-

New Yorxk CorroN EXCHANGE MEMBERSHIP AND PROPOSITION
¥ForR NEW BuiLpiNa.—Since Nov. 1, when the price of member-
ships of the Cotton Exchange was raised by the Board from
$5,000 to $10,000, eight new applications have keen received,
three of which will be submitted to the ballot on Monday next.
About the same number of seats have been sold, including
some that were bought in October from the Board at $5,000.
The prices paid range from $5,500 to $5,800.

As to the partially-expressed desire of limiting the member-
ships to the present number of about 460, nothing has trans-
pired rezardicg the views of the Board. It would seem that
the question remains for the present in abeyance.

It is said that the plan of a mutual life insurance is likely to
be brought again before the Exchange. Twice it has been
voted down—the last time by a small majority. Should it pass
hereafter, which is thought to be very probable, the measure
would doubtless tend to enhance the value of the seats.

The Board has decided to ask for power to purchase property
and erect a building for the purpose of the Exchange, and to
mortgage the same; also to sell or mortgage their present

mortgages. The subject will be brought before the members
for discussion on Friday next, the 16th instant.

EvroreEAN CoTroX CONSUMPTION To DECEMBER 1.—We have

received this (Friday) P. M., by cable, Mr.. Ellison’s . cotton
figures for November and since October 1. We have also re-
eeived the revised totals. for last year, and give them for com-

parison. The spinners’ takings in actual bales and pounds
have been as follows :

. From Oct. 1 to Dec. 1. Greal Britain.| Continent. Total.

- For 1881,

Takings by spinners.._bales 635,790 410,230 1,046,070
Average weight of bales.... 440 430 - 436
Takings in pounds .......... 279,747,600| 176,420,400 453,163,000

For 1880, ' v

Takings by spinners.._bales 526,300 347,160 873,460
Average weight of bales.... 445 422 436
Takings in pounds . .. ......| 234.203.500 146,501,520] 380.703,020

According to the above, the average weight of the deliveries
im Great Britain is 440 pounds per bale to December 1, against
445 pounds per bale during the same time last season. The
Continental deliveries average 430 pounds, against 422 pounds

. last year, and for the whole of Europe the deliveries average

436 pounds per bale, which is the same as last season. In the
ollowing table we give the stock held by the mills, their
takings and their consumption, each month since October 1,
all reduced to bales of 400 pounds each for this season and
last season. It is a very convenient and useful summary.

‘posed to shade prices ‘in order to reduce stocks.

ety

[Vor. XXXmL,
: 0, ~

0ot A o Deg, 1. 1881. - 1880, - :+
Bales of 109 1bs. each. . ' _ R
1 0005 omisted. Great | Conti- | 1o4q), || Great | Conti- | g,
L Britain| nent. B Britain| nent. | 4
Spinners' stock Oct1.| 25, | 240, | 265, || 27, | 112, | 13,
- Takings in October...| 336, | 133, | 469, || 271, | 29, | 49
-, Total ﬂl.ll\i)KY--o---, 361, | 373, | 734, | 208, 241, /539,
' Congumption ,in Oct,.. 280, 232, 512, ;| 264, 216, | 480,
: ) it CIERERS o messioon s — - : Te: ¥
. 3Pilm,el‘8.'.8faock.NQV. 1 81, 14 1' = 2.“21 34’ 25, ’~"59‘
Takings in, November.| 363, 308, 671, 314, 237, | 551,
- Total supply...... .444; | 449, 893, 348, 262, .| 61,
Consumption in Nov ./ . 280, | 261, 541, 264, 216, | 489,
Spinners’ stock Dec.'1|- 164, 18%, 352, 84, - 46, 130

The comparison with last year is- made more striking by
bringing together the above totals and.adding the average

weekly consumption up to this time for the two years.

i sive
———

Oct. 1 to Deo. 1. 1881.

1880.
Baies of 400 Ibs. cach. ; . e
; Greal | Conti- Great | Conti- .

' 0003--0m1flcd. Britain| nent. . Total. | pritain nent. Tafaf,
Bpinners’ stock Oct. 1.| 25, | 240, | 265, | 27, | 112, | 139,
Takings to Dec.1....} 699, | 4141, § 1,140, } 585, | 366, | 951
Bupply.........o..... .| 724, | 631, | 1,405, || 612, | 478, |1,09,
Consumption.... ..... 560, | 493, |1,053, || 528, | 432, | 960,
Spinrers’stock Dec.1{ 164, | 188, | 3852,)| 84, | 46, | 130,
- Weekly Consumption. '

... 008 amitted. '

In October.... ...... 70,0 | 58,0 | 128,0 || 66.0 | 54,0 1290

T November..... .. 70,0 | 58.0 | 128,01 66,0 | 51,0 (1200

The 'fo?egoing shows that the weekly consumption in Europb

for November was 128,000 bales, of 400 pounds each, against
.120,000 bales for the same moath of 1880, an increase in the

weekly consumption of 8,000 bales over last year.

“Jure BuTrs, Bacaing, Erc.—There has been a good jobbing
demand for bagging during the week, but large quantities are
not wanted. Prices are somewhat easier and holders are dis-

There have
been sales of some 700 rolls various qualities and the market

‘closes at ;8%c. for 1) lbs., 9%ec. for 2 1bs., and 1034@l1e. for

standard qualities. Butts continue to meet witha good de-
mand, and we get reports of sales of 2,500 bales, acd a report
of about 4,000 bales to arrive. Prices are firm and thereis
nothing offering under a full figurs, sellers being unwilling to
cut present quotations, which are 2%4c. for paper grades and
278@3c. for bagging, some lots being held at 3%ec.

- CoMPARATIVE PORT REcEIPTS AND DalLy CrRoP MOVEMENT.—
A comparison of the port movement by weeks is not accurate

‘as the weeks in different years do not end on the same day of
‘the month. We have consequently added to our other standing
‘tables a daily and monthly statement, that the reader may
.constantly have before him the data for seeing the exact relative
‘movement for the years named. The movement each month
.3ince September 1, 1881, has been as follows:

-property, and, if necessary, to issue bonds against said |

: jlonlhlg : Year Beginning September 1. L
 Receipls.| 1881, | 1880. | .1879. | 1873. | 1877. | 1876.
Bept'mb’r| 422,057 458,478 333,643| 288,846 95,471] 236,868
‘October.:| - 827,849] - 968,31+ | - 888,492 - 689,264} * 578,533/ 675,260
Novemb'r|. 937,578/1,006,501| 912,272| 779,235 822,493| 201,393
Totalyear{2,187,484(2,433,297(2,164,407]1,757,347|1,499,517/1,813,520
Perc’tage of tot. port ‘ , e
_ receipts Nov. 30 .. 4142 | 4327 | 3951 3150 | 4491

| This statement shows that 'up' to Nov. 30 the receipts at the'

| ports this year were 245,813 balesless than in 1880 and -

23,077 bales more than at the same time in 1878-79. By adt!ing ‘
to the above totals to Nov. 30 the daily receipts since that time,”

we shall be able to reach an exac

for the different years.

t comparison of the movemedt,

_. 1881. 1880. 1879. 1878. 1877. | 1676.
Tot.Nv.30(2,187,484/2,433,297|2,164,4071,757,319(1,499,517(1,813,520
Dec.1....| 36,867 26,617 52.479 8. 21,387 30824
Pe2.0.) 43,332] 29,216 30,886] 39,978 8..| 21,08
©“-3....| 34,008 48,397 28,110 40,894] 40,703 8.
o« 4. 8 30,346 23,6751 23,532( 27,179 44.873

« 5.1 54134 8. 19,608 30,938| 20,766 31,662
e« @.i..] 381,799] 63,168] 36,046|- 58,291| 36,219} 32,325
-~ 7....1 30,136 36,174. 8. 23,563 31,300] 24,767

“.8...| 40,865 29,263 43,236 8. 22,784| 33,072

“.9....| 42,401 25,055 34,502 58.561 8. 26,981

- - e
Total..... 2,503,027|2,722,081(2,464,949|2,035,106| 1,699,853{2,059,113.
Percéntage of tota) : o
oortree’ots Dee. 9.1 4634l 49-28] - 45761 39121 - 6099
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ﬁlmmment shows that the receipts since Sept. 1 up to
go-night are now 219,034 bales legs than they were tp the same
day of the month in 1880 and 38,078 bales more than they were
to the same day of the month in 1879.  We add -to the table
the percentages. of total port receipts which had been received to

:jp1a’ CoTTON MOVEMENT FROM ALL PorTs.—The figures which
m.ow’éouebted for us, and forwa.rdgfi by cable each Friday, of
the shipments from Calcutta, Madras, Tuticorin, Carwar, &e.,
enable us, in connection with our previonsly-received report from
Bombay, to furnish our readers with a full and complete India
movement for each week. We tirst give the Bombay statement

for the week and year, bringing the figures down to Deec. 8.
" BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YBARS, -

" |Bhipments this week.| Shipments since Jan. 1. Receipts.
ti Great | Conli- This “Since
Yeart Srivn. Comt. | Total. | Britain| ment. | Totak Week.| Jan. 1.
9,000/20,000:356,000(592.000| 918,000(21,000/1,298,000
23%4'%:883 8,000 10,000|367.000/526.000| 893,000{14.000}1,151,000
1879 4,000| ...... 4,000{260,000|368,000| 628,000| 7,000 857.000
1878} 1,000/ 2,000/ 3,000/323,000/401,000/ 721,000{12,000] 912,000

rding to the foregoing, Bombay appears :to show an
{nﬁrezgse cgmpared Withrl?gt year in the week’s receipts of 7,000
bales, and an ¢ncrease in shipments of 10,000 3, and the
shipments since January 1 show an increase of 55,000 bales.
The movement at Calcutta, Madras, Tuaticorin, Carwar, &c., for
the same weck and years has been as follows. -
@ALCUTTA, MADRAS, TUTICORIN, CARWAR, RANGOON AND KURRACHEE.

Shipments this week. Shipmenis since January 1.
Year. Great | Conti- Great Oonti- | o, -
Brilain.| nent, | Total. Britain. nent. | 1' otm_.
2,000 | 1,000 3,000 | 220,000 82,000 | 302,00¢
...... 1,000 1,000 | 214,000 86,000 | 300,000
1,000 ...... 1,000 | 213,000 | 112,000 | 325,000
1,000 | ...... 1,000 | 144,000 71,000 | 215,000

~ The above totals for this week show that the movement from
the ports other than Bombay is 2,000 bales more than same
week last year.  For the whole of India, therefore, the total ship-
ments this week ard since Jan. 1, 1881, and for the corresponding

weeks and periods of the two previous years, are as follows.. | .
' ) EXPORTS TO EUROPE FROM ALL INDIA.: e

1879.

1881. 1830.
Shipmenis .
o all Europe | 7Tjis Since This | Since .| This::| Since
Jrom— week. | Jan.1. | week. | Jan. 1. | week. | Jan. 1.
Bombay.... ... 20.000) 948,000} 10,000 893,000| . 4,000| 628,000
Al other p’rts. 3,v00| 302,000/ 1,000/ 309,000 1,000|. 325,000
Total ...... 23,000'1,250,000] 11,000/1,193,000] - 5,000/ 953.000

- ‘Thi8 last statement affords a very interesting comparison of the
total movement for the week ending Dec. 8, and for the three
years up to date, at all India ports. et

bales, against 7,238 bales last week. Below we give our nswal
| table showing the exports of cotton from New Ys
direction, for each of the last four weeks; also the total exports
and direction since September 1, 1881, and in the last coﬁomn
the total for the same period of the previous year:

EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE BEPT. 1, 1881.

ork, and their

v Week ending— stk Sa

g ola. (
Ezxporied to— Nov. | Nov. | Nov. | Dec. | since |previ‘us

16. 23. 30. 7. |8Sept. 1.| year.
Liverpool.... cccceouc..... 2,672| 9,037 5,892/ 9,352{101.027/135.832
Other British ports....... 200 459 ...... 599 3,408| 4,905
TOTAL TO GREAT BRITAIN| 2,872] 9,496| 5,392| 9,051(104,435|140,737
Havre.... oo cececnnnnn. 901 575! ...... 25( 12,748| 16,053
Other French ports.......| ccecee| coceee] eoveee] vevoce]  eeeoah wnnnn .
TOTAL FRENCH. ...... Ssas 904 573 ...... 25| 12,748] 16,053
Bremen and Hanover .... 630 915 1,043 247 11,500] 16,294
Hamburg 358 eenaif .e.... 250] 9,957 12.391
Other ports. ...... coee 349 34 101) ...... 1,740} 2,889
TOTAL TO NORTH. EUROPE| 1,337 949 1,146 497| 23,197| 31,574
8pain, Op’rto, Gibralt'r,&c 200} ...... 200| ...... 737 460
(1171 1. SR LR R TR TP 951
“TOTAL BPAIN, &0 ......... 200| ...... | 200 ...... 737 1,411
GRAND TOTAL .....c...... 5.313'11.020 7.23810.4731141.1171189.773

THE FoLLowiNG ARE THE RECEIPTS OF CorToN at New York,
Boston, Philadelphia and Baltimore for the
since September 1, 1881:

past week, acd

Receipls New York. Boston. Philadelphia.| Baltimore.
Jrom— | This | Since | This | Since
week. |Sept. 1.| week. |Sept. 1.
N. Orl’ans| 6,798(105,565| ......| ......
Texas....| 4,325| 53,710 ......| ......
Bavannah| 5,2953|118,151 16,192
Mobile ...] cewivel sssess] svsens] - s awe
Florida . . 381} 3,692 ......| ......
B.Car’lina| 9,672| 80,915| ......| ......
N.Car’lina| 3,8568{ 31,256 ..cc..f ...... | -
Virginia..] 9,457 83,233 26.179
North. pts 29/ 1,631 61,23
Tenn., &e¢.! 6,523, 29,336 43,698
Poreign ..} ......] 1,083 I
This year. 46,336,508,572l23.3~18|147,299 33,842:14,016{100,510
Lastyear.140,489'465,418'13.6€90'116,0521 2,352/23,257/" 9,79l|105.285

83,625 bales.

night of this week:

sel,

1,098....Coptie,

SHippING NEws.—The exports of cotton froin the United
States the past week, as per latest mail returns, have reached
So far as the Southern ports are concerned, these
are the same exports reported by telegraph, and published in
the CHRONICLE last. Friday. With- regard to New Yeork, we
include the manifests of all vessels cleared up to Wednesday

Total bales.

NEW YOrRK—To Liverpool, per steamers Arizona; 1,547....Bes-
1,791....City of Chester,

800....

Hevelius (additionai), 39....Lake Huron, 2,735....Re-

B R T —
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ALRXANDRIA RECEIPTS AND SHIPMENTS.—Through arrangements . a3 "
” 5 . public, 1,34 2. e 9,332
we have made with Messrs. I?avxes, Benachi & Co., of Liverpool To Hull, per steamer Galileo, 599............ ......... 0.0 " 599
and Alexandria, we now receive a weekly cable of the movements }:o gavre. per st:tférg%l"a I‘S;ilg?;ln?ig' - 22{;
1 i 3 To Bremen, per ¢ N, 247 . ..
of cotton at Alexandria, Egypt. The fo]i(l)lwmg are. the receipts T Hambure, Der steanior BHesis, S50, o e s 350
a;xtl;hxpme.nts ftor the past week and for the corresponding week | ngw URLPEANS—'I'(:‘ lgt)vaarpﬁol, per steamers Mississippi, 4,025 8595
of the previous two years. ' ' e Pawnee, 4,500, . oo e 5
L d : %‘o gavre, per silitp LizzieKMlosei,i :34152. T 556 BiEme. mrmseioie wotmrin miwd - é.ig%
Alexandria, Egypt, o Bremen, per steamer Koln, 2,431 ... ... ... ... .. ... y
Dec. 8. i 1881. 1880. 1879. " To Reval, per steamer Gardenia, 5,588, ....... ............... 5,588
—_— . T'o Sebastopol, per steamer Westbourne, 4,800............. ... 4,800
Receipts (cantars*)— , ' C CH To Bm'eelo%a., er bark %‘IuevobLagtsroLl,% uihl yo 1,241
This week.... 190,000 180.000 : 200,000 ARLESTON—To Liverpool, per bark J. I, Suthergreen, 1,50
Since Sept. 1 1.517.550 1,245,500 1.940,000 Upland and 107 Sea Teland.................... ... .. . 1,672 .
% N X 3 3 5 T : To Havre, per barks Frednaes, 1,180 Upland and 8) Sea
This | Since || This | Since || This | Since Island....Texas, 1,948 Upland ......... .... o d smms s s 3,217
week. (Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. To Barcelona, per barks Neptun, 1,250 Upland....Tres Au-
(bales) - = roras, !1:10[({) Upland"b".i{}iml;'fl”;inz'o'd'ijwlmd ......... %';f())(())
= N S d i ’ H ’ v Il - .- .
T ey — .. 15,000 82.500|| 7,000| 75.000!(20,000/135.606 | “* 5 wmatordam, per vark T, G Borg 1750 Upiing d: 1,730
To Continent ........| 6,958 36,887} 4,077 24,231|| 8,3507] 58,830 | TExas—To Havre per bark,chlphlidglz),o § 1655111 ————— :lg'g(s)g
g b To B , per steamer Capri, 3,006.................... . 5
Total Europe...... 21,958/119,387/(11,077] 99,231/28,507/191,436 gg g&?}’fg}m‘% steamor Fy]g%,_, 1 —————— 5,700
* A oan : e 0 astopol, per steamer Cosmo, 4,210........ Ty . )
o Saa BS Wbk S : ’ s WILMINGTON—}I)‘O Liverpool, per bark Schadberg, 1,077........ 1,077
This statement shows that the recei ts for the week ending | NoRPOLE—ToO Liverpool, per steamers Killarney, 4,373. ... .por
Doe. 8 were 190,000 cantars and the s ipments to: all - Europe bark A. Berryman, 2,923, . ...\ oerieeeiens ceeeennennnnnns 7,296
were 21,958 bales. : . To Breme'xl“ha}'?n, per l‘mrk Pett?r, 1’2666"i6'b ...... R 1,256
. ’ o BALTIMORE—To Liverpool, rer stecamers Caribbean, 1,275.... -
MaxcaesTER MARKET.—Our report received from. Manchester Carolina, 2,637....Nova Scotian, 2,105...................... 6,017
lo-uight states that the market for twists and. shirting is quiet | BOSTONTo Liverpool, por steamors Havaria, di liivifii,
and rely steady. W,"’ give the prices of to-day WOW,- and | pripADELPHIA—To Liverpool, persteamers Lord Clive, 1,500, ..
leave previous weeks’ prices for comparison: ' Ponnsylvania, 436. ceu.eere eeeeee et eniees ceeiennennnen 1,936.
1881. 1880. TOAL. .coomsesnssosstesni ssanssas sosnssnsonsmsanacnsnne seaseenen B3,625.
’ : : ’ i 5 ents, arran in our usuak
325 Oop. 814 Ibs. (Zﬁe‘tl " | 324 Cop. 83 s, | (%td n The pa,rtlcfulﬁrs (ff these shipments, ged ur a
Twist, Skirtings. | gp ds| 1wist. Shirtings: | gplds form, are as follows: i
b - —— | Bremer- Retal &
- f d. d.ls. 4. 8 d.| d -]d d. |s. 4. 8 4. 4. Sy B P
Oct. 71 992 9%/6 6° @8 0 | 6% | 9% @ SulE 7 @7 8 | 6l T Hul, Havre. Bamivg. dane et Towet” Totat.
1419 @ 95%(6 6 @3 O 6716 94 @ 976 B8 @7 9 63 =0 = 23 497 10,473
“2119 @ 5,16 6 @3 0 | 6% | 9% @10%|¢6 9 B3 g3, | How York. SEs2 GHY .20 Bobr T B v :
' 28| 9150 9516 6 @3 O | 6756 | 9% @10%(6 & @3 0 | 63 | N Orleans. 8323 ... 4A02 LBL v TIOR8 Jos 2008t
i S12i0m0 & 2 o) o, | Bualo 16 D 28 d | g GwamAl DU I beee oo ige Son TR s
@ 5 @10 @ 7 e wesmse e eew "= : 5 T Zave i 296
w181 94210 |6 6 @8 1 69}3 94 @ 976 727 101 631156 '{,;?]f,?fi,;;{(;,; 3057 . - ‘_3.’09.(.’ ...... 7.?.1.(.) ...... l?,0?17
25| 9%3210%l6 6 @8 11| 64 | 95% @10 |6 28 ¢ | 611 5 Ty Tt ereed 23 Tt 8352
16 | Norfolk.... 7,296 ...... ...... 1,256 ...ch eeieen aiil.. .
Dgo- 2| 9%21015/6 6 @8 1l Gl 9% @10 |6 9.@8 O | 6114 | NoFfolk.... 7,390 ...... ...... 1,296 ... woooonooens 6.017
— 9 9%2108(6 6 @8 11| 69 | 92 @ 9%|s 9 @8 O | 63 Bgm,, D (T S 6,068
: - . i oID’d 1,936 ooinin siin emeeen i anonn s 1,936
THe Expcrrs oF CoTron from New York this week show an | Fhiladelra

Increase, as compared with last week, the total reaching 10,473

Total... 41,0943

599 10,274 7,190 1,730 18,208 3,591 63,623
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Belc;w we give all news received to date of disasters to vessels
carrying eotton from United States ports, ete.:

BAUMWALL, steamer (Ger.), Schwaner, from New Orleans, while dis-

cll)mrgilng cargo at Reval was slightly damaged by fire prior to
ec. 1.

BOTHNIA, steamer (Br.), McMickan, from New York, at Liverpool, Dec.
3, reported that during a gale on Nov. 29th had deck house stove
and after wheel-house smashed and was otherwise damaged.

EXPLORER, steamer (Br.), Corbishley, from New Orleans for Liverpool,
arrived at Liverpool Dec. 18t with deck damages.

FIFTY-NINE, steam er (Br.). before reported, at Live ool from Gal-
veston. The fire which broke out on steamship Fifty-Nine (Br.),
from Galveston, while discharging her carge at Liverpool, Nov. 106,
was put out by the ship’s hose. 8S8ome louse c¢otton and part of one
bale burnt; damage trifling.

HELVETIA, steain. 1, at Liverpool Dec. 4, from New York, lost geveral

. boats and suffered other damage.

HERMANN, steawer (Ger.), Bauer, before reported, from. Baltimore for
Bremen, which arrived at 8outhampton Nov. 28, had her rudder
and steuring gear damaged, jettisoned part of her cargo and sus-
tained other damages. The Hermann lost one life-boat and had the
others started; 200 bales of cotton were jettisoned ; 20 tons of
tobacco were burned as fuel, her cnal belng short. The vessel

became unmanageable and was in terrible danger. She was hove
to for four days. She had coaled on Dec. 2 and was to sail next
day, weather permitting. .

PALESTINE, steamer (Br.), Whiteway, from Boston, arrived at Liverpool
Dec. 4 with deck damages, aud steawer Lrin in tow.

RHYNLAND, steamer (Bel.), Randle, from New York for Antwerp, was
driven ashore at Flushing, Nov. 30, but was floated, anl on Dec. 1
arrived at Antwerp, reported undamaged.

SCANDINAVIAN, 8teamer (Br.), Ross, trom Norfolk, arrived at Liverpool
Dec. 2 with deck damages.

UNENOWN. The steamer Alleghany, at Baltimore Dec. 3. from Provi-
dence, reported that on Deo. i, 15 miles east of Winter Quarters,
she passed a vessel on fire burning to the water’s edge, oil and cot-
ton laden. rChe Alleghany stopped, but saw no sign of life on the
burning vessel.

ELEKTRA, bark, befure reported on fire at Wilmington, N. C., was being
diacilurged Nov. 28. She had on board 923 bales compressed cot-
ton, and about 50 bales were damaged by tire. The injury occa-
%ioned by the fresh water that was pumpe into the vessel will not

e great.

LoOLA, brfg (Span.), before 1'e1ﬁorted on fire at Savannal, was pronounced

seaworthy Dec. 2 and she will re-load her cargo for 8paiu.

Cotton freights the past week have been as follows:

Satur. | Mon. Tues. | Wednes.; Thurs. Fri.

Liverpool,steamd.| 532@ %4 | 832@ 14 | Bgo@1y | B3a@%4 | B32@%4 S30@ 4
Do “sail...d. E— S p—_ ceee e
Havre, steam....c.| 1333* | 1332" 1334* 1350* 1350% | 1339°
Do sail.. ....c.| ....
Bremen, steam. .¢.| Tie 718 718 Tie |- T1e T1a
Do sall.....e.l -...
Hamburg, steam.d.| 716 718 718 e | Tie T16
Do sall...d.| ....

Amat'd’m, steam.c.| 138%¢ LD | 10396 | 202%6 1,89, | 292%e
Do sail...d.| .... el - R — S
Baltio, steam....d. 3 Sg 3 38 33 33
Do sall....... e! .... v —_—

* Compressed. :
LiverpooL.—By cable from Liverpool, we have the following
statement, of the week’s sales, stocks, &c., at that port:

‘ Nov. 18. | Nov. 25. | Dee. 2. Dee. 9.
Bales of the week........ bales. 85,000 170,000 75,000 53,000
Of which exporters took .... 9,100 5,800 4,500 3,400
Of which speculators took.. 12,500 7,700 8,200 4,100
Bales American ......ccccce-e-- y 60,000 48,000 57.000 39,500
Actual export.......ccceceecens 12,000/ 16,500 6,100! ~ 16.000
Forwarded........ -acc - dmeeene 14,500 5,900 4,800 9,400
Tetal stock—Estimated........ 436,000 456,000 435,000 505,000
Of which American—Estim’d 364,000 350,000 327,000{ 391,000
Total import of the weekK...... 71,000 52.000 53,000 140,000
Of which American. ........ 36,500 46,000 31,500 116,000
Amount afloat ... .ccccceeeaen 215,000 219,000 225.00¢| 193,000
O! which American. ....... 173.900)  152,000] 183.004 141,000

The tone of the Liverpool market for spots and futures each day of the
week ending Dec. 9, and the daily closing prices of spot cotton, have
heen as follows: .

Séo . ?urday Monday. | Tuesday.| Wednes. |Thursd’y. Friday.
Market, 2 :le‘:')b&t Quiet and Er‘i!clll Tending M%ge' ing.}

[ qudta- el Dul.
12:30p.M K Qower.| 8tesdy. | engier. down. supp]tgd. t
Mid. Upl'ds 6111¢ 6111¢ 611 65 Qgia T 69,
Mid.Orl’ns 6134 63314 G131a 6% 611, 6llig
Sales......- 8,000 10,000 7,000 8,000 10,000 8.000
BaenGexp| 1,000 | 2000 | 11000 | 1000} 2000| 1,000

Futures.
llé‘:aé%kg"‘. Weak. | Steady. | Steady. | Firm. Firm. Infg%%grs’
lga:.k;t.’ § Steadier. | Steady. | Steady. I“f;‘%gf“” Firm. Steady.

The actual sales of futures at Liverpool for the same week are given
below. Thesa sales are on the basis of Uplands, Low Middling clause,
unless otherwise stated.

SATURDAY. _
Delivery. a Delivery. d. Delivery. d.
B0 365 swwees 6213925 | May-June.... 673@27a0 | Feb.-Mar .62332@114¢

Deo.-Jan...... 62139@5 | June-July ....62932 @78 @2339
Jan.-Feb....6233,@114g | July-Aug. . 615,¢ | Mar.-Apr......... 33
Feb.-Mar.. .......6% . ..61935 [ Apr.-May ... ... 62639
Mar.-Apr.... .....6205;3 61935 | May-June. .... 6131¢
Apr.-May......... 6131¢ 62139 | June-July.. ...... 62739
Dec.Jan.......... 6 13,4 | Feb.-Mar.. ..... .63
Jan.-Feb.......... 6Gllg 67g |June-July........ 67g
Mar.-Apr.. ....... 62539 62939 | July-Aug.. ... ....615;¢
Dee.-Jan...... 65 @1939 | July-Aug.........62933 | J. an.-Feb.......... 66
Jan.-Feb.......... 62io | June-July ........678 Mar.-Apr.. ....... 62330
Feb.-Mar......... 62330 | Feb.-Mar ... ..61114 | Apr.-May...... ..6%
Mar.ApPr.._... ... : '34 Ma7 3UUC..e. eee U135 P A0y -Jwain I
AP‘-*”.-..--..-M”' l .

d for FRASER,
hser.stlouisfed.org/

WEDNESDAY.

Delwvery. d. Delivery. d. ! Detivéry. d.
DecC...cvnan-- 69;¢@173g | Feb.-Mar.. ....... 658 .| May-June ....623,,% q,f
Deec.-Jan..... 69&5@1733 Mar.-Apr. ..6113¢a 2135 | June-July.. 613, g 2r
Jan.-Feb. .... 61930@9;¢ | Apr.-May ...... .. 62332 | Aug.-Sept......... 6’733'

) THURSDAY.
Jan.-Feb .:.. 61730@"1¢ G114 | Feb.-Mar.... ....
Feb.-Mar. ........ ¢ 19g9 623:1;3 Deec...... . .6;?
Mar.-Apr. .... . 6% |June-July.... 62030@% | Dec.-Jan.......... o17
- 62139 e

- .., .

Jan.-Feb...... eee 691 61930 | Mar.-Apr........ .623
Feb.-Mar. .... . .61933 6% | April-May........ (;af’
Mar.-Apr... ... Z2l3g ..611g  June-July .... .... 613;¢
Apr-May .. ...... 6114 ..62339 | Jan.-Feb.......... 61949
May-~june.... ....62332 ...6% Feb.-Mar......... 62139
June-July ........ 62639 ...63s Mar.-April........ Gllye
Dec.-Jan........... 6918 bllyg-| May-June ........ 62550

BREADSTUFFS.
FRIDAY, P. M., December 9, 1881,
The flour market has been only moderately active in the

past week, and there have been no very important changes in

values. Supplies are moderate at all the principal commereial
centres. A large number of mills at the West are idle, being
unable to procure wheat to make flour at current prices. Our
city mills are actively employed on contracts. Some depression
prevailed early in the week in low grades, which had been
pushed up relatively high, owing to the scarcity, but are now
more plenty. To-day the whole market was very quiet.

The wheat market was feverish and variable throughout the
week. The regular trade was very dull. The detention of
ocean steamers by bad weather deprived shippers of freight-
room and checked exports, while the homé demand is usually

slow in December. Supplies have continued very small at alf
ports, and this fact has to some extent stimulated speculation
in futures, some operators pretending that we shall not be able
to spare much more for export. But the slight advance iy
limited to winter growths. Spring wheat remains ansettled
and nominal. To-day the market was very dull at a slight'im-
provement; No. 2 red winter, $1 420@+1 43 in store, §1 4
afloat, $1 45% for January and $1 48%@%1 484 for February.-
Indian corn has also slightly tended upward, but the supplies
of this staple coming into Western marke:s are relatively much
more liberal than of wheat, and consequently the speculation
for the rise has been halting and slow.’ To-day Ne. 2 mixed
closed at 72%4c. for January and 74%4c. for February. Rye has
been dull, drooping and unsettled. Barley has also been dull,
and sales could not be effected at_the close, except at a redue-
tion from late prices. Barley malt has also shown a downward
tendency, being quoted at $1 20@$1 25 for Canada, $107@
$1 10 for four-rowed State, and 97c.@$1 for two-rowed State.
Buckwheat is very scarce. ,
Oats are well held, the stock being pretty well eoncentrated
in few hands; prices show some advance, and to-day No. 2
%raded closed at 52%ec. for white and 51@51 e for mixed, and
o. 2 mixed for future delivery at 51%c. for January and §2%e¢.
for February.
The following are closing quotations:

Flour. : Qrain.
No. 2 spring...# bbl. $3 502 4 00 Wheat—
No. 2 winter ......... 400@ 450| S8pring...... ..... $122 @138
Winter superfine..... 480@ 510| 8pring,No.2..... 132 @137
Spring superfine...... 4 502 490 Red winter ... .. 135 @146
8pring wheat extras.. 515@ 550 Red winter, No. 2 1421221 44
do XX and XXX... 563 675| White.... ........ 135 @143
Wis. & Micn. ryemix. 6 232 6 50 | Corn—West. mixed. b% @ 721
Winter shipp’gextras. 535@ 5 65 West. No. 2....... Tllez 72
do XX and %XX 585@ 7 00| Western yellow.. 71 @ 73
Patents.. .... - Gneswne 6 50@ 850 Western white ... 2 @ TE
City shippm&extras. 7002 725 @ i 96 @1 (0
Southern, bakers’ and Qats—Mixed .... .. 48 @ 952
family brauds ...... 6402 725 White. ... cocennns 50 @ 9
south’n skip’g extras. 575@ 6 25 | Bavley— !
Rye flour, superfine.. 4902 520! Canada No 1.... 110 @1 12
Corn meal— Canada bright... 113 @115
Western, &C.... .... 333@ 375 State, 4-rowed... 9% @1 .00
Brandywine, &¢.... 3752 3 85 State, 2-rowed... 86 @ 88
Buckw’t flour,1001bs. 3 75@ 400 Buckwheat......... 100 2103

(From the * New York Produce Exchunye Weefcly.”")

Receipts of flour and grain at Western lake and rivar ports
for the week ending Dec. 3, 1881:

Flour, Wheat, Corn, Oats, Barley, Rye

bbls. bush. bush. bush. bush. bush.
At— (196 (bs.) (60 b (56 1bs.) - (32 1bs.) (48 1bs.) (56 lbs.
Ohicago ... --- 36.303 178,143 §72,050 418,492 166,182 10.29?
dilwaukee .... 49,153 120,957 16,125 39050 171.:9L 43.507
Toledo ........ . 1,060 62,732 59,630 17,266 11.500 386
Detroit......... 4,838 37,600 23,750 11,517 17,081 .....-
Cleveland...... 3,579 2,275 20,000 26,600 6.350 ...
8t. Louis....... 26,371 131,277 291,255 15.487 79,251 3,7‘5?
Peorid ......... 1,443 6.800 333,325 £0,500 11,450 16,172
.Duluth.... 3,200 121,881  ....c. eeeeee ceecee
—m

Total .. .... 125,947 661,665 1,618,135 638,912 463,408 80,089
gSame time ’'80. 228,426 2,271,229 2231056 630,458 433.025 88,559

Total receipts at same ports from Dec. 27, 1880, to Dee. 3
1881, inelusive, for four years :

- 1881. 1880. 1879. 1878.

Flour..... ..bbls. 8,269,603 6,371,030 6,458,793 5,422.2_85
Whea$ .....bash. 52,228,192 81.681.830 91.380,137 85.167,033
BN s sxwenwnns 125723913 114,732,658 102.655,148 £9,723.9
OBtE. cnn moere sose 38.977.849 37.266,667 29,414.9u8 29,557,898
BATIOf « ccassnnnns 9,995,221  9.114,734 9,529,017 9,553‘9,8
RY®.cee coacennnne 3,465,070 - 3,662,406 4,575,903 4,831,9_-__
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Comparative receipts (crop movement) at same ports from

August 1 to Dec. 3, inclusive fo

r four years:

. 4 w'ks’80..8938,252

1881. " 1880. 1879. 1878.
flour.... .- -bbls. 3,151,452 3,101,668 2,713,859 2,425,624
22,804,769 45,732,156 53,386.252 51,160,064
54,820,799 55,050,410 36,790,931 37,216,767
13,524,235 19,239,255 12,352,841 15,886,777
6,003,933 6,608,998 7,090,280 6,623,135
2,165,683 ° 2,271,052 2,663,362 72,869
fotal grain... 99,619,419 131,901,871 113,283,666 111,659,412

Comparative shipments of lour and grain from the same
ports from Dec. 27, 1880, to Dec. 3, 1881, inclusive, for four

years 1881. - 1880. 1879. 1878
FioUT... ..o bids. 8,111,233 5415918  6,975.399 5,761 063
Wheat..... bush. 16,387.275 67,777.539 76.934,401  68,353.125
............ 106,543,016 121,436,921 £3.039.314 77.958.816
- 32.273.222 30.129.637 20.806.331 21.062.553
Barioy oer -oonns 1106374 3,978,877  5351.300  5.040304
=S 2219018  2.968.740  3.961.87C¢  3.684.274

"votal grain .... 192,334,805 229,351,767 190,093,219 176,100,192
Bail shipments from Western lake and river ports rfor the
weeks ended :

1881, 1880. 1879 1878.

Week Week Week Week
' . Dec. 3. Deec. 4. Dec. 6. Dee. 7.
RQur.... ccoeeeeen-. bbls. 118,731 244,099 186,094 171,143
MERBRE. o oociss s bush. 268,275 186,783 363,388 548,035
OOR..ceecnree acecncannns 1,058,236 541,539 665,768 210,905
Oate..cccncerennncncancnas 259,393 438,541 211,371 120,902
BArlOY..ccceanecaecannnnn 189,117 121,507 108,000 103,358
RYO..cvivncccccnecccaronan . 59,712 58,502 18,019 14,033
Total... .coeceeaennnn 2,835,233 1,346,872 1,366,546 1,002,234

Rail and lake shipments from same ports for last four weeks:

Week  Flour, . Wheat, Corn, Oats, Barley, Rye,
ending—  00Ls. bush. bush. Dbush. bush. bush.
Dec. 3...121,08¢% 505,275 1,322,206 235993 189,117 59,712
Nov. 26...109,319 546,790 1,127,199 191,410 130,333 40,358
Nov. 19...145.833 619,517 1,583,470 405,416 150,371 56:962
Nov. 12...172,644 813,531+ 2,146,231 464,531 190,611 68.631
Tot., 4 wks.519,350 2,320,116 6,179,459 1,317,350 660,467 226,163

3,618,112 6,708,481 2,292,549 537,030 308,356
Receipts of tlour and grain at seaboard ports for the week

euded Dee. 3:
Flour, Wheat, Corn, Oats, Barley, Rye,
bUls. bush. bush. bush. bush. bush.
90.318 831,502 436,954 168,242 262,450 82,690
50,665 39,300 323,395 41,625 21,289 .....
3,200 37,300 8,200 2,400 ......
4,600 e s L greieip e 1,220 1,770
Philadelphia... 22,8549 26,250 119,600 48,450 86,400 500
Baltimore. ..... 22,876 274,100 110,800 13,000 ...... 1,000
Now Orleans...- 17.867 - ...... 66,417 11,332 sonessr  wnsems

Total week... 212,405 908,452 1,065,666 288,269 371,009 84,190
Oer. week '80.. 276,392 2,181,976 1,188,580 333.125 281,650 50.638

Total receipts at same ports from Deec. 27 to Dec. 8, inclu-
stve, for four years :

1881, 1880. 1879. 1878.
Flour.... ...bbls. 11,848,636 10,302,918 10,444,156 9,124,756
Wheat......bush. £6,733,69% 124,527,782 161,444,742 103,741,980
Corn. 99.388.356 134,363,733 100,819,915 100,289,301
23,766,688 22,296,311 20,956,797 23.167,723
5,143,010  5,442.244 5,821,498 = 6,012.139
2,014,505 2,670,640 4,550,457 5,103,597

233,614,760

"I‘oba,l grain
The visible supply of grain, comprising the stocks in granary
at the principal points of acenmulation at lake and seaboard
Fomoll , and in transit by rail and water, Dec. 3, 1881, was as
owWs:

.. 219,046,258 289,300,710 293,593,409

Wheat, Corn, Oals, Barley, Rye.

In glore at— hush, bush. bush. bush. bush.
ow York........ 5,616,538 6,065,338 1,069,103 66,963 102,033
Do. afloat (est.) 777,000 811,000 150,000 500,000 200.000
Albany..... .... 4.000 63,000 22,000 192,000 61,000
Buffalo.......... 759,973 570,059 11,171 318,127 11,059
Chicazo........._ . 3,716,833 5,547,311 399,927 237,674 358,408
Milwaukee . ..... 460,575 2,170 16,046 261,220 99,491
ulath............ 348,909 ... e i e,
Toledo.... ........ 1,009,204 114,466 56,806 48,464 14,6008
Detroit........... 612,795 22,296 40,678 5,560  ......
Wego........... 175,000 200,000  ...... 950,000 6.000
8t. Louis.......... 563,237 881,456 141,432 46,258 98,930
ton............ 38,916 517,913 118,782 8,747 2,622
Toronto. .......... 214,372 ... 5,183 280.953 12,051
Montreal......... 161,275 69,015 60,049 21,553 33,986

Philadelphia..... 359458 609,335 72,000 G een

Peoria ............ 9,809 148,084 120,584 135 166,219
Indianapolis. ... .. 267,200 204,000 . 77,760  ...... 17,000
nsas Cisy ..... 408,197 84,711 45,991 9,173 9,849
Baltimore ... _. 1,948.123 743,491  ......  ceceer eeeenn
Down Mise’pi.....  ...... 263,520 18.634 | .ieiee seenss
rail............ 987,715 1,899,906 385,993 189,117 - 59,712
Onlake........ .. 37,000 450 7,466  ......  ......
Oneanal......... .. .. e il
. Tot. Deo. 3, ’81.. 18.876,127 18,817,521 2,820,045 3,165,974 1,253,216
Nov. 26,’81...... 19,816,234 20,634,056 2.912,156 3,339,027 1,399,000
Nov. 19,781...... 20,614,386 22.407,097 3,271,731 2,914,349 1,256,246
§°V~ 12,'81...... 21,057,857 24,372,782 3,659,795 2,931.097 1,342,504
Dov. 5,’81...... 21,155,954 24,958,991 4,170,535 2,787.861 1,372.019
ec. 4,°80...... 26,930,879 15,753,676 3,587,583 2,861,443 913,044

THE DRY GOODS TRADE.
'~ FRIDAY, P. M., December 9, 1881.
The dry goods trade has presented few new or interesting
features the past week. There was a continued lull in the de-

‘mand at first hands; but a fair distribution of staple cotton

gOOds’_"lOthiﬂg woolens, shirts and drawers, etc., was made in
ekecution of back orders. Business was moderately active in

some d spartments of the jobbing trade, holiday goods haviag
been taken in liberal quantities by local and near-by retailers

who seem to be doing a satisfactory trade when the weather is
favorable. The auction rooms were well supplied with handker-
chiefs, laces, embroideries, table covers, fancy goods, and other
articles adapted to the holiday trade, and some considerable lines
of goods were disposed of through their medium at acceptable
prices.

Domestic CorToN Goops.--The exports of domestics from this
port during the week ending December 6 were 2,219 packages,
including 1,284 to China, 229 to U. 8. of Colombia, 205 to Brazil,
105 to Uruguay, 99 to Great Britain, 76 to Mexico, 61 to Africa,
&c. The demand by jobbers was very light, save in the case of
a few fabrics such as cottonades, cheviots and white goods, for
which fair orders were placed for future delivery. Prices of
plain and colored cottons, warps, yarns, &c., remain firm and
unchanged, and stocks are in excellent condition. Print cloths
ruled quiet and nominal at 4c. for extra 64x64 “spots and near
futures,” 4 1-16¢. for “futures beyond January,” and 3 7-16¢. fof
56x60s. Prints were dull in agents’ hands, but a fair business
was reported by jobbers; and the supply of desirable styles is
so moderate that prices remain steady.

DomesTic WoOLEN Goops.—As regards new business, it has
been a very quiet week in the woolen-goods branches of the
trade, but the movement on account of former orders was of
good proportions. Light-weight cassimeres, suitings and
worsted coatings were delivered in liberal lots to the clothing
trade; and all desirable makes of both all-wool and cotton-
warp fabrice are so largely sold ahead that values are firmly
maintained. Cloakings were in irregular demand, and upon
the whole less active than of Jate, and Kentucky jeans and sat-
inets were quiet and steady. Flannels and blankets were
sought for in relatively small parcels, at unchanged pricss, and
carpets were mostly quiet in first hands, as were worsted dress
goods, shawls and skirts. Shirts and"drawers were active in
movement (on aceount of back orders), and in fair demand.

ForeiN DRY Goops.—There was an irregular demand for
imported goods, and while there was a fair business in laces
and lace goods, embroideries, handkerchiefs, fancy goods, ete.,
adapted to the holiday trade, the more staple fabrics were
generally quiet. Silk plushes were, however, in good request,
and met with liberal sales at private hands and through the

auction rooms.
Iimporsations of Dry Goods.,
The importations of dry goods at this port for the week
ending Decec. 8, 1881 and since January 1, and the same facts
for the corresponding periods of 1880, are as follows:
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Financial.

Financial,

~ AMERICAN
FINANCE COMPYY,

5 & 7 NASSAU ST., NEW YORK,
434 LIBRARY ST., PHILADELPHIA,
" PORTLAND BLOCK, CHICAGO.

—

Capital Stock, - - - $1,000,000

—

S8OUND INVESTMENT SECURITIES furnished
$0 Corporate and Private Investors.

CAPITAL FURNISHED OR PROCURED for
Railroad Companies having lines under construc-
tion, and their Bonds purchased or negotiated.

FINANCIAL NEGOTIATIONS conducted for
States, Counties, Towns and Citles, and for Railroad
Companies and other Corporations.

WILL CONDUCT THE FINANCIAL RE-OR-
QANIZATION of Railroad Compan‘es and other
Carporations whose property is in the hands of
Receivers or Trustees.

WILL BUY AND SELL INVE3STMENT SECUR-
AT1ES on Commission.

WILL BUY OR SELL DEFAULTED BONDS or
eonvert them into interest-paying investments.

Circulars and other information furnished on ap-
plication.

JOHN C. SHORT, President.
JOHIN C. NEW, Vice-President.
WM. P. WATSOYN, Sec’y and 'Treas,

Hatch & Foote,

HANKERS, No. 12 WALL STREKT,
) BUY AND SELL

‘COVBRNMENT BONDS, STOCKS AND MISCEL
LANRTOUS RECURITIES,

INVESTMENT & SECURITY REGIS-
’ ‘TRY EXCHANGE.
(LIMITED.)
INCORPORATED, 1881.
40 NEW STREET, NEW YORK.

This Fxchange will te opened on_ and after
THURSDAY, bec. 1, 1851, from 9 A. M.to 4 P. M.
for dealings under the co-operative contract sys-
tem,in all active ttocks. Investment and Unlisted
Securities, on a margin of one or more per cent 83
agreed upon between buyers and sellers direct, and
at a reduced expense for brokerage. Contracts for
sot less than 100 shares. Margins deposited in
Trust Company. JOHN L. HOBSON, Secretary

Albert E. Hachfield,

17 NASSAU STREET,

Deals in Investm: pi1t Securities and
‘ Bonds G nerally.

WANTED :

Indianapolis & St. Louis 1sts.

€elumbus & Toledo 1sts.

Jeliet & Northern 1sts.

€ineinnati Richmond & Fort Wayne Stock.
Qimcinpati Hamilton & Dayton Bonds

J. 5. STANTON,

DEALER IN
American Cable Construction Company,
Continental Construction and Improvement Co.,
North River Construction Company,
©hio Central Subscriptions,
Richmond & West Pt. Terminal & W’housing Co.
New York, Chicago & St. Louis S8ubscription, and

all other quotable Construction Stocks.
17 NASSAU STREET,
BASEMENT.

FOR CHOICE

Mortgage Loans,
INDIANA 6 PER CENT,

SOUTHERN 8 PER CENT,
WRITE '
FRANCIS SMITH,

imdianapolis, Ind., and Atlanta, Ga.

INVESTMENT SECURITIES.

An assortment of desirable bonds
slways in hand.
Correspondence solicited.

ADDRESS:

A. W. Beasley & Co;,

#8 BROADWAY, NEW YORK.

_- for FRASER_
aser.stlouisfed.org/

FIDELITY GUARANTEE BONDS
. ARE ISSUED BY THE
FIDELITY & CASUALTY CO.

OF NEW YORK,

Cash Capital....ccoieeerrenrcerannscsncscscns $250,0(6 00
ASSOLS. oot ssvivennunrssereonse R T 371,618 85

Depos't with New York Insurance De- -
artment, U. S. Government Bonds.... 100,0C0 00
onds issued guarantee ng the fidelity of persons
holding positions of pecuniary trust and responsi-
bility ; also guardian’s bonds in Surrogates’ Courts;
indemnity bonds to Sheriffs, and %uarantee atl
bonds and undertakings required by the courts of

this State in civil actions and proceedings.
Form of application and full particularscan be ob-
tained at the oftice of the company, 187 Broadway.

Wa. M. RICHARDS, Prest. JOHN M. CRANE, 8ec’y.

DIRECTORS—George T. Hope, G. G. Williams, J. 8.
T. Stranahan, A. B. 1ull, I1. B. Claflin, J. D, Mairs,
A.S. Barnes, H. A. Hurlbut, Lyman W. Briggs, w
G. Low, Charles Dennis, 2. B. Chittenden, George 8.
Coe, Wm. M. Richards. COUNSEL—Moore & Low.

Bonds of Suretyship
FOR
OFFICERS AND EMPLOYEES HOLD-
ING POSITIONS OF TRUST.

The Guarantee Co.
OF NORT_PL_{\MERICA.

Cash Capital...ouiiiervee covvrennionenaeens 270,000

Cush R88€tS OVer... cicivierineeronccnnsnnee 320,000

Deposit at AIDADY..coovet cevvrevneccien s 200,0C0
President.: General Manager:

SIR ALEX. T. GALT. EDWARD RAWLINGS.

—_—

NEW YORK OFFICE:
No. 47 WILLJIAM STREET.

Where all information and forms may be obtained,
or from the Head Oitice, Montreal, Ganad:t.

The business of this Company is solely that of
~ Guarantee.

(OLLNS, [YOUDEN GJENKINS,

—BANKERS -
25 PINe ST. — [EWYORK:

Purchase and sell on Commission GOVERNMENT
and RAILROAD BONDS and STOCKS, and all
clusses of Securities dealt in at the NEW YORK
STOCK EXCHANGE, or all reputable Securities
bought and sold in the OPEN MARKET. LOANS
and COMMERCIAL PAPER negotiated. Interest
paid on DEPOSITS, subject to check.

Randall & Wierum,

50 EXCHANGE PLACE,
Brokers in Railroad Stocks and Bonds,
GOVERNMENTS & FOREIGN EXCHANGE.

CHAS. K. RANDALL, 0110 C. WIERUM.
Member N. Y. Stock Exchange. .

THEO. V. SAND. ) JOHN SICKELS,
MaX K, SAND, Member N. Y.8tock Exch. -

Sand Brothers & Co.,

BANKERS AND BROKERS,
54 'Wall Street, New York,

STOCKS AND BONDS BOUGHT AND S80OLD ON
COMMISSION. ’

COMMERCIAL PAPER NEGOTIATED. .

Geo. H. Prentiss,

No. 17 WALL STREET, NEW YORIK.
GAS STOCKS

‘ AND
GAS SECURITIES,
STREET RAILROAD STOCKS AND BONDS
AND ALL KINDS OF
BROOKLYN SECURITIES

DEALT IN.
SEE GAS QUOTATIONS IN THIS PAPER.

ounty, City & Town Bonds ot West, States.
JWisconsin Central RK. Old Land Grant Bonds.
St. Joseph & Western RR. Stock.
st. Joseph & Pacitic RR. Bonds. . -
City of St. Juseph, Mo.. Old Bonds.
International Improvement Co. Subscriptions.
Brooklyn Elevatea RR. Securities.
American Cable Co. Subscrivtions.
Midland Railroad of- N. J. Securities, - @
Chicagn & Grand Trunk RR. Securiiies.
South Carolina RR Securities.
Grand Rapids & Indiana RR. Stock.
Cincinnati Richm.ond & Fort Wuyix}e Stock.
Bought by WM. R, UTLEY ;
No. 81 PINE STREET,.NEW YORK

‘ l-‘lnanclai.

W. W. Farmer,

MONROE, LOUISIANA.
Counselor, Solicitor and Attorney,

Practices in the District, Circuit and 8
Courts of tho United States and of the Stute 1o

all classes of cases. Has no other business, and de.-

votes his personal attention and all his time
sively to his profession. Refers to Bunk %)f M:ﬁo‘;

A. H. Brown & Co,,

BANKERS AND BROKERS,

9 Wall St,, Cor. New, New York,
INVESTMENT SECURITIES,

Special attention to business of country banks,

Lummis & Day,

Nos. 84 and 85 DREXEL BUILDING, Cor. WALJ,
.and BROAD STREETS,
BANKERS AND STOCK BROKERS,
WILLIAM LUBIS, HENRY DAY,
Members.of New York Stock Exchange.

Glazier, Kohn & Co.,
BANKERS AND BROKERS,

66 BROADWAY AND 19 NEW STREET,
NEW YORK.

STOCKS AND BONDS BOUGHT AND SOLD ON '

COMMISSION.

ERNEST GROESBECK, GRANT B. SCHLEY,
Members N. Y. Stock Exchange

Groesbeck & Schley,

BROKERS, ‘

No. 15 WALL STREET, NEW YORK,

F. E. Trowbridge,

BANKER AND BROKER,
No. 5 BROAD OR 27 WALL STREET
NEW YORK. -

Member of the N. Y. Stock Exchange.
BRANCH OFFICE: )
BATEMAN & CO., WASHINGTON, D. C

A General Banking Business 'l‘innncted.

Securities bought and sold on commission forcash
or on margin,

Advances made or approved collateral at the
murket rate.

Deposits received subject to check at sight.

4 per cent interest allowed on all daily balances.

Orders executed at London, San Francisco, Bos-

’ tog. Philadelphia and Baltimore Exchanges.

P. 8.—My New:York Weekly Financial Reportis
mailed free of charge on apblication,

R. J. Kimball & Co,

BANKERS AND BROKERS,
No. 25 Nassau Strect; New York.

Thirteen Years’Membership in New York 8tock
Kxchange.

R.J. KIMBALL, A. B. LOUNSBERY, F. E. BALLARD

Members of N. Y. Stock Exchange.

Lansdale Boardman,

STOCK BROKER,

No. S0 BROADWAY, Rooms 37 & 38,
BRANCH OFFICE, TROY, N. Y,
Connected by Private Wire.

ALL securities dealt in at the New York Stoek
Rxchange bought and sold on commission and care

| ried on a fair margin

INTERKST allowed on credit balances.

C. E. Jackson & Co.,

MIDDLETOWN, CONN.,
Buy and sell Government, State, Municipal and

Railroad Bonds and Stocks. Investments for Save

ings Banks a specialty. Correspondence solicited.

G \NNE‘CNE YORK: CINCINNATIL 0.
EO. . CI
" Member N-Y[:'Stock Ex. W. P. THOMAS.

M. ZIMMERMAN. W. M. WILSHIRE.

Cecil,Zimmerman & Co.
' BANKERS AND RROKERS,

24 BROADWAY, NEW YORK,

69 WEST THIRD ST. CINCINNATI, O.
~Simon Borg,

No. 8 WALL STREET, NEW YOEK
j DEALER IN ALL KINDS OF

Railroad and Investment Securities.

SOUTIIERN SECTRITIES 4 SPECIALTY.

i
%
4
£
¥
:
¢
i

o PR ATV Pl PN T

Dt ———

o

LI AT e

s i





