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THE FINANCIAL SITUATION.

In the absence of any important change this week in
the general situation, the failure of the Exchange Bank of
Montreal has been lifted into some sort of prominence. It
was claimed at one time, that it might lead to other bank
failures there and to the failure also, of prominent Mon-
treal stock speculators. Though all this might happen with.
out disturbing our financial machinery materially, money
being so very easy here, yet we are in so many ways con-
nected with Canadian financial interests, that we could not
escape being harmed by any serious trouble there.

Still, from the best information we can gather, it
does not seem that there ~ has ‘been the least
need for present anxiety. The failure of the
Excharge Bank is said to have been brought about
by the Shaw suspension in Boston, the Bank having
made advances on tannery property. The institution has
long beén known to be extended, and thus in a condition
to be hurt by slight adversities. We do not. notice any-
thing in the first of August ('anadian Bank returns which
shows special weakness. As compared with a yéar ago,’
while the loans to corporations have increased 2 millions,
those made on stocks and bonds seem to have detreased
over 4} millions, the “current discounts” being in both

- years-about 1414 millions. It appears that the bank note

{circulation has now reached over 32 millions, an increase-
of $660,000 since last August, and that all the specie
held at home against these notes and against nearly 100

millions of deposits, is $6,470,598, against $7,621,363 the
same month of 1882. It is to be added, however, that

over 11 millions of Dominion notes (Government currency).
were held by the banks at both periods, and that there was

over 16 millions due from banks in Great Britain and
“ other foreign countries” (presumably specie assets), while
over half of the deposits are 'set down as “ deposits on
notice,” as distinguished from “demand deposits,” the
demand deposits having decreased 71 millions during the
year. Such a statement, though not a strong one according
to the standard of banking our national system imposes,
shows an increase of strength rather than the éontrary
during the year, and affords no warrant for rumors of
special weakness which have been more or less current
during the week.

With the exception of this unimportant incident there
has been no fact or event which has given any encourage-
ment to the grumblers during the past week. There can
be no doubt that commercially the situation is improving
daily.. All crops are now assured except cotton, and even
cotton promises to be abundant. ITad we raised 7 million
bales as last year, prices would have dragged all through
the season. Now, although there is no ground for
speculative movements in the staple, the producer closes
the year well, having probably made this crop on less
borrowed capital than any before, and having also secured
a fair supply of food products. This explains the activity
of the demand in the goods market from Southern buyers,
while {rom all over the West nearly every branch of trade
is reported to be improving, which in turn is stimulating
business at the chief distributing centres. Merchants and
capitalists are, however, pursuing a very conservative
course, and are likely to doso at least until they are better
assured that abundant crops have really postponed the
dangers threatening our currency arrangements through
silver coinage. If Congress would only suspend the
manufacture of these dollars, complete confidence would
at once return, capital become venturesome again, and
the experiences of 1880 be repeated.

A special feature of the week’s business has been the
call issued by the Treasury Department for 15 millions of
the 3 per cents. This was however anticipated, as the
figures of Government surplus we gave the first of the
month showed that it could not long be deferred. It will
be remembered that on the first of September the
balance so held was 135} millions, and that was
after paying and marking off the 11 millions of bonds
redeemed under the previous call, and in addition to 33
millions to the credit of disbursing officers’ accounts. A
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-year ago at the same date the surplus was 139} millions,
and disbursing officers’ balances 27 millions, or a differ.
ence of 22 millions in favor of this year.

This large surplus has probably led Mr. Folger
to name December 1 as the date of redemption,
thus giving less than the ninety days’ notice
which has heretofore been given in these calls. It
is also stated on the authority of Treasury officials
that the present outlook as to the year’s income indicates
that not less than 45 millions more bonds will be called
during the current fiscal year, making a total for the
twelve months of 92 millions, It would hardly be safe at
present to accept this as, the limit, although imports and
therefore customs duties are small; but we showed early
in the year that actual appropriations were very largely
reduced, and a late dispatch from Washington states that
the pension appropriation would not .be used up to within
40 miilions. If this latter statement proves correct, the

previous estimate will evidently turn out insufficient, unless

tne new (‘ongress makes tax reductions and puts the laws
into operation before the new year begins.

The effect of the announcement of the Government’s
bond call was to stimulate the demand for the 4g, 4}s and
currency 63, and to reduce the price of the 3s. The mar-
ket is very bare of the long-date issues, and any urgency
in the inquiry naturally adyances the price. Some specu-
lators, believing that the circumstances seemed to justify
even higher prices for the 4s and 41s than those
now ruling, are understood to have purchased as
large amounts as they could = obtain, and this
gave color to the report that the buying was for Lon-
don. A moment's reflection, however, will show that
capitalists there are not likely to invest in a bond the price
of which affords them but a small fraction more of interest
than is yielded by the Dritish Consols. Irobably one
inducement for speculation in these bonds, even at current
high prices, is the possible action of (‘ongress in relieving
bank circulation of the existing tax. This question will be
one of the most important which will early press itself
upon the attention of our legislators at Washington. Tt is
certain that there is no profit to tke banks now in this privi-
lege of issuing notes. By remitting the tax, the situation
would be relieved to that extent, except of course so far
as the price of the bonds should further appreciate under
the additional demand: o

The movement of gold from Furope is making slow
progress, the foreign exchange market continuing dull but
firm. As we indicated last week, the tendency of ex-
change has been upward, one of the leading drawers
having in fact advanced the rates, but the movement was
not general. The reasons assigned for the firmer tone
have been the same as heretofore, a dearth of commercial
bills ard a little better demand. Our records show that
cotton for 0 early in the scason is moving freely, the
exports being nearly double what they were at this time
a year ago, also that there is a fair amount of breadstuffs
going forward, although the exports are much lighter
than they should be considering the abundant crops.

Still, commercial bills are scarce. Inquiry as to the
character of the demand reveals the fact that it comes chiefly
from bankers, and it is suggested that it is mainly for the
purpose of covering bills drawn sixty or more days agoin
the expectation of more liberal exports of breadstuils and
other staples than we are now having. Early in July
sterling was heavy, chiefly by reason of large shipments of
breadstuffs and provisions started by the collapse in the

speculation at Chicago during the latter part of June. The

indications then pointed to an urgency in the Iuropean
demand for grain, and although the drawing of specu.

lative bills was somewhat discouraged by the fact that
money was relatively higher in London than here, it is

probable that some were made in the belief
that they could be ®covered at a profit.  These
bills are mnow . maturing, and as the outlook
does mnot seem to favor a renewal, they are

being taken up. A further demand for sterling is for
remittances for securities, mainly called bonds, and then
of course there is always more or less of a demand to
settle credits. All these requirements coming together at
a time when the offerings are lighter than usual at this
season, impart a firm tone to the market. Bankers look
for a decline in rates as soon as there is a more liberal
movement of cotton, even if there should not be large
exports of breadstuffs and other food staples. Reports
continue to be made that there are heavy shipments of
securities to London and Amsterdam, but beyond specu-
lative operations between this and the London market, the

adjustment of which goes over until the fortnightly settle. |
ment day, there is very little evidence to confirm the
above reports. If securities are going out in such liberal
amounts, there should be a correspondingly large sum of
sterling upon the market, but no such supply is manifest.

In Stock Exchange circles the event of the week has
been the attack on the Villard properties, Northern Pacific
preferred and common, and Oregon Trans-Continental.
The attack was well-planned, executed with considerable
dash and vigor, and apparently attended with a fair
measure of success. It does not appear that any new
facts of an unpleasant nature have been developed with
respect to these companies, but traders seem to regard the
properties as decidedly vulnerable and lose no opportunity
to raid them. As bearing upon the actual condition of
the properties, however, two events of the week deserve
mention. One is the declaration of the regular quarterly
dividend of 1} per cent on Oregon Trans-Continental, and
the other the publication of the Northern Pacific’s annual
report for the fiscal year ended June 30. The declaration
of the Oregon dividend did not exercise any beneficial
effect; and as to the Northern Pacific report, pretty diverse
views prevail. Some regard the exhibit ‘as favorable,
others unfavorable.

We give copicus extracts from it in our iavestment
column. " The gross earnings for the year, it appears,
reached $7,855,459, of -which $1,523,112..was derived
from construction material carried at about actual cost,

and the net, above operating expenses'and rentals, aggre-

gated §2,518,529. Out of this latter amount interest and
one or two sundry items were paid, leaving a balance of
net income for the year of $1,149,583, equivalent to about
2% per cent on the 841,749,464 preferred stock outstand-
ing. Of course, the Northern TPacific being a new line,
only just opened its entire length, the figures for the past
year on the incomplete portion of it offer but little
guide to the business of future years. Officials of the
company, however, take a very hopeful view of the out-
look, and estimate that the gross earnings for the current
year will reach about $15,000,000, and this it is expected
will yield about $6,000,000 net. The proportion here
assumed for operating cxpenses—60 per cent—does not
appear too low, considering that so large an amount of
gross earnings in the past vear represents construction
material carried at bare cost. More objection will pro--
bably be made to the estimate of gross business—calling,
if we allow for construction matetial, for over 100
per cent gain in receipts—but as to this, there
can be nothing but conjecture. This is a couniry
of marvelous growth, .and if our industries
should suffer no serious re'apse, the company’s receipts
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must increase. Thus far in the current year—mnamely
from July 1 to September 14—earnings are $526,317,
or about 30 per cent, in excess of the same period of last
year, which offers much encouragement for the future,
now that there is a through line from end to end.

But it must be recognized that in addition to this un-
certainty as to just what the company will earn, there is
also some uncertainty as to the extent of the annual
charges. The com};any’s own funded debt amounts to
$45,891,200, besides which it has $4,640,821 dividend
scrip out, together $50,532,021, calling at 6 per cent for
an annual payment of $3,031,921. But the road is still in
need of money. . Pretty nearly eight millions remain to be
provided to cover the cost of present construction. Then
it is not easy to tell just what yearly draft, if anything,
such companies as the St. Paul & Northern Pacific and
the Northern Pacific Terminal may make upon the road’s

net earnings. So out of these uncertainties the Stock Ex-

change public find their opportunity.

Besides the attack on the Villard stocks, which on
Thursday seemed to have strong support, other properties
were attacked on that day, until in the afternoon there
was a general demoralization, the. market breaking
severely, but mainly in the Pacific stocks and in the Gould
specialties. This was followed by as rapid a recovery,
and in the final hour of business the market was strong.
Yesterday, however, there was further weakness in the
Villard stocks, in which Union Pacific, Louisville & Nash-
ville and Liake Shore shared, and the tone was irregular
-and unsettled all day, with the close at the lowest figures.

There is no change in the money market. The supply
on call continues abundant at from 2 to 2} per cent, and
there is very little inquiry for time loans. The domestic
exchanges at interior points indicate that there is a good
supply at many of the Western centres and no urgency in
the demand upon New York, although there seems to be
& heavy movement of fundsto Philadelphia and other near-
by points. Reports fromWashington on Thursday were that
the redemption of bonds of the 121st call for the week
amounted to $3,500,000, The following statement, made
up from returns collected by us, exhibits the week’s re.
ceipts and shipments from and to the interior of gold and
currency by the New York banks.

| [ '
Week Ending Scept.21, 1883, | Recetved by | Shipped by Net Interior
! N.Y. Banks. | N.Y. Banks. Movement.

CUTTCLICT « e vevreerrenesenssnranesneeses ] $061,000 | *§1.553,000 | Loss. $594.000
[£20) U SR i 27,050 I 039,020 T.oss. 912,000
Total gold and legal tenders..... ] $0U1,000 | $2,497.000 | Loss.¥1,508.600

i

* 500, OOO of this was tr uhfeuv lin the sh q)o of silver cutlhc aies b)
adtpomt of zold in the Sub-Treasury.

The above shows the actual changes in the bank hold-
ings of gold and currency caused by this movement to and
from the interior. Inaddition tothat movement the banks

have gained $1,015,000 through the oparationsof the Sab--

Trea.aary Adding that Irem, tneretore, to the above, we
have the following, which should indicate the total loss to
the N. Y. Clearing [Touse banlks of golland curreucy for
the week covered by the bank stateinent to be issuedto-day.

— -

; , . .

Week Ending Sopt. 21, 1883, Iito Bunks. l)u! 0F Buanksl Net-Change in
g9

: i | Rk ]mum 1S,

Banks’ Interior Movement, as above 601,000 | §2,197,000 ! j RTERT I

06,000
Sub-Treasury operations, net ..... S 1edn000 0 L |Gaia. 1,640,000
Tot al gold and legal tenders.... | FLTSG.060 0 »2.407.000 1T, 0ss. $701.000

The following table, ex ‘11b1tm z relative prices.in L)vrﬂon
and New Yorn of leading securities, shows that with the
exception of the ‘first.class investment properties, which

- are almost always in demand abroad, there has this week
 been a very small margin of profit in cable transactions,
a3 the Liondon market follows ours very closély on the
aspemlatlve stceks.

Sept. 17. Sept. 18.

Sept. 19. ( Sept.20. | Sept.21. ¢

Lond’n| N.Y. |Lond'n| N.Y. |Lond'n| N.Y. | Lond’ n[ N.Y. [Lond'n| N.T.
prices.* prices. p‘l‘icea * prices. prices.* prices.! prtces * prices.|prices.* prices.

U.S.48,c.|115-45%| 1195 [11558%( 11974 |118°04%, 11935 |119°065 | 120 |118°95¢ 120
U.S.41¢s.| 11250 | 1125 | 11262 | 11234 | 112°0S | nz/g 129 | 113 11293 | 113
Brie..... 3195 | 813¢| 8207 8214| 8210, 8214 31'T4| 813 3162| 3¢
2dcon.| 9525, 943(| 9525| 95 | 0585, 04y | $335 94% | 03385 05
(11.Cent.| 130-00 | 1201 | i30°00 | 12014 | 13062 | 1205, 120" 89| 12014 [ 13013 | 12014
N. Y. C..{ 11615 | 11535 | 116'8S | 1163 117-97{11.% 11651 | 1157¢ | 116°78 | 11614
Reading| 25871 13| 20°114| 52 | 20021] 52 2390»1 51l | 2578t 513
Ont.W’n| 2320 23 | 22905 2255| 2322

23 ‘ 22-94 ‘ Q2G| 2T 22
St. Paul.| 10619 | 106 | 10619 | 1063 [ 10642 10605 | 1053 | 10617 | 1083g
Exch'ge, . I

_cables. 486 486 19615

480 | 4o

*Dxpressed in theirNew York equivalent.
t Reading on basis of $30, par value.
+ Ex-interest.

The Bank of England reports a gain of £96,000 bullion
for the week, but as £149,000 came in from abroad,
£53,000 must have gone to the interior. For the
purpose of reference we present the following table,
showing this movement in and out of the Bank of
England for a series of weeks.

. "
Domestic Sources. . Foreign Sources. |

!
Week ended — 1 Reeeipts . Shipm’ts  Receipts Slupm ts Talal,
| JSrom. | to. L Jrom.
! £ ! £ | £ £ £
August 2eeenn ¥ % smmeis 1 136,000 | 489,000 | ........ 353,000
‘ R 296,000 . 215,000 | ........ —81,000
¢ 16 :omws 65,000  ........ 327,000 | ........ i +396,000
L 23..... 162,000 @ ........ | 81,000 | ........ --243,000
o 30, wss 82,000 ........ i 343,000 |° ..... ees | -1-3953,000
September 6...... ........ + 166,00 | 273,000 | ........ +107,000
£ 13..... | eeeecans . 106,000 ; 216,000 | ........ ! 4-140,000
6 pL] | T ¢ 53,000 1 149,000 | ........ { -+96,000

The Bank of France reports a loss of 2,425,000 francs
gold and a gain of 925,000 francs silver for the week, and
the Bank of Germany since the last return shows a decrease
of 6,181,000 marks. The following indicates the amount
of bullion in the principal European banks this week and
at the corresponding date last year.

Spt.20,1883. | Sept. 21, 1882,
Gold. | Silver. || Gold. | Silver.

£ g £ £
Bank of England........ 24,218,454 .uu........ 121,737,985/ cuu.e.. ...
Bank of France.......... 35,987,924 41,175,592, 39,068.679| 15,640,645
Bank of Germany ....... 7,333 800|22 001,200/ 6,725,500/20,176,500
Total this week.......... 70,510,17863,176,792||68,432,164/65,817,145
Total previous week..... |70.618,483/63.371.69.1]68,267.440(65,488.276

The Assay Office paid out through the Sub-Treasury
$137,077 for domestic and $213,000 for foreign bullion
during the week, and the Assistant Treasurer received
the following from the Custom House.

Oongisting of—

|
Date. Thities. } Gold | Gold | Silver Ocr-
| P ok o Notcs ’ Certif. | tificates.

Sept.ldo.. $626,005 39, $25, oool £30, ooo, $500,000/  $70,000

“ 15...] 314,077 26, 15,000, 23.0001' 223,000 79,900

“ 17...  D5GL,077 8% 13,000 23,000! 456,000 63,000

« 18| 516,776 31 29,000 61,0000 637,000( 120,000

“ 10, 674,315 88 22,0007 35,000, 556,000 61,000

“ 20,0 407,625 60 13,0001 17,000] 500,000, 61,000

Total.! 3,150,093 320  R127,600 ~1 9,000,2.6G, ()0(»» »45H7.000

ALRAILROCAD ]LJ PO]L 7s AJ\ D "’[[ Cm,AN]J CLEXN-
AL CONFERENCE.

As \o\'-‘vs::tm L’;;c action of the Railroad ("ommissione
in zuiu ing regular reports from ths railroads, so dw
able on their own account and so neceszary in the interest
of good morals, does not entirely please our railroad
managers. ‘They have so long followed a differeat line of
action that naturally now, when an attempt is made to
enforce publicity, they feel uneasy. We do not mean: by
this remark to impugn the motives of every railroad
directory that has pursued the policy of keeping oflicial
action and corporate earnings secret, or even to assert that
such a course has never proved an advantage to tke stock-
holder; but we simply claim, what is now most obvious to

(M

all except railroad cflicials, that this policy is open to viry

e A e R PN s A e i 3 S A S ks S e s s

GO B il AT R A VAR R S A BT 4 RS R K. 04SP L YR

o AN IV

S TN R u‘cx&nm:ﬂm}.:wx.mnﬂhwu L2 SIS 4 DN M LU A AU LR TSI

R 2 o

i 23 A OSARET

fiin Y S O AL

D i AN




PoEarE

e e et = 7
1A e A LS LS W wPe AT a  APV or

-

gy

R S M ORI e e 7]

o 3L

ey SRR 4 B

R

ZIRDT A  e TAWA N ABT

ey

—’::_'_.4".*'.;‘

TR s -

23

EE

,w,-._:‘.,.u.f,,.‘,_..,v_v.

Fues b "

et A

g 1 e

e

S

Stlouisfed.org/

308

THE CHRONICLE.

»

grave abuses, and, in the light of the history of recent
years, is wholly indefensible.

Attention has been again called to the subject by the
hearing had this week before two of the State Railroad
Commissioners at the Grand Central Depot. Although
nothing new was developed at this hearing, the proceed.-
ings were interesting as showing an unchanged purpose
on the part of our railroad officials to disclose as little of
their doings as possible, and further because on this occa-

.sion the public is made acquainted with what we must

suppose are the best objections that can be urged against
the Commissioners’ plan. We say the best objections,
because the gentlemen present to oppose the action of the
Commissioners have no superior as clever and ingenious

men at discovering a reason for the faith that is within.

them, and in this case they fitly represented two of the
largest corporations in the State. Still; the points made
by these representatives appear scarcely to touch the real
issue. One gentleman wanted the resolution modified by
leaving out the oath, another wanted the balance sheet
stricken out, another wanted the limit of time removed,
while Mr. Depew was so little solicitous tor the public wel-
fare that he thought the Commissioners should entirely
rescind their action.

Now we do not consider it of any consequence whether the
Commissioners’ form is the best that could be devised. If
it is not what it should be, it will be very easy to modify
it and correct any defects experience shall disclose. Very
likely ' changes will suggest themselves from time to time.

‘The main point to be borne in mind is that reports of
some kind have become an absolute necessity, that our

Railroad Board is earnestly trying to supply this need, and
that the Commissioners have been not at all hasty, ill-
considerate or reckless in their endeavors, but wise,
prudent and deliberate.

It was said by these representatives of the railroads
that the Commissioners’ resolution calls for reports within
six weeks after the close of the period to which they
relate, and that this limit of time is not sufficiently
long. 'We can conceive that in particular instances, now
and then, unavoidable delay might occur, and that a longer
period of time would then be desirable; but speaking from a
considerable experience, we cannot understand why six
weeks is not ample in almost every case for the pur-
pose.

As an illustration, take our table of net earnings, pub.
lished on or about the 10th of each month. In that we
regularly give reports of earnings and- expenses for the
second month immediately preceding—that is, if pub.
lished in September, the figures cover the month of July

allowing the companies about five weeks in which to pre.

pare their figures. That table contains returns from both
the Chicago Burlington & Quincy and the Union Pacific,
either of which operates at least three times as much
mileage as any of the New York roads, and covers an
area of territory vastly greater, besides being subject to
fully the same inconveniences as the New York lines in
the matter of the adjustment of accounts with connecting
roads. If a road like the Burlington & Quincy, running
all the way from Chicago to Denver, can prepare its
return inside of five weeks, why cannot the Central and
Erie, covering a much smaller area, prepare theirs'in at
least the same time ? |

To be candid, we think that less time would
suffice, if railroad managers felt disposed to accede
to the request made; and as a basis for our belief,
we offer the case of the New York Central itself. That
company does not now, and has not for nearly three
years, supplied any information except that contained

T I P PP LT ST |

in its annual reports, but in 1879 and 1880, when MT
Vanderbilt had disposed of a large block of New
York Central stock, the figures of gross earnings

‘were published each month regularly for quite a while,

In the early part of October, 1880, we succeeded in
obtaining the statement for the month of September pre-
ceding (covering the last month of the company’s fiscal
year), and taking the earnings therein given, made up the
aggregate for the year,
CuronicLE of October 16, 1880—only about two weeks
after the close of the year. Now, bearing in mind that
our managers assert that reports issued within six (not
two) weeks will necessarily be incorrect and misleading,
how far out of the way do our readers suppose this aggre-
gate, published fifteen days after the close of  the year,
was? We do not doubt that they will be surprised when
we say that it did not differ to the extent of a single
dollar from the total given in the annual report issued
over two months subsequently.

The truth is, a railroad which in this age of quick com-
munication cannot have its accounts made up in six weelfs’,
time gives evidence of a lack of ability somewhere. The
Erie people only last week issued their figures for May,

and the claim is that owmo' to the lease of the New York"

Pennsylvania & Ohio, and a complete change introduced
in the latter’s system of accounts, an earlier report was
impossible. We do not doubt that the reasons given for
the delay are real, but we cannot believe that this delay is
more than a temporary matter. Soon the new system of
accounts on the leased road should be in smooth working
order, and then there ought to be no-difficulty in securing
prompt returns. If, as Mr. Blanchard states, reports from
some of the connecting roads are three months in coming

to hand, means should be taken to impress the officials of -

these connecting roads that in making up railroad returns
a little railroad speed would not be misplaced.

We cannot, therefore, recognize the validity of the ob-
jections raised against making returns promptly. But
admitting, for the sake of argument, that full repori;s can
not always be made within the time required, what is to
prevent a company from giving the figures as far as ascer-
tained and then approximating the remainder, plainly
stating, of course, the latter fact? Take even the FKrie,
Why could not this company, if its New York Pennsyl-
vania & Ohio report were missing, give the earnings and
expenses on its own lines, and accompany the same by &
statement calling attention to the fact that the return of
the leased line when received jwould modify the result, and
giving also some idea as to what this leased line return
might be expected to show ? For instance, the statement

might read : From the best information obtainable at the -

present moment the New York Pennsylvania & Ohio will
show a gain of so much, or a loss of so much, to the lessee,
Then, as soon as the actual figures arrived, they should be
made public at once. In some such manner as this, we do
not doubt, any real difficulty in the way of early returns
could be readily overcome.

- The point made by Mr. Depew is perhaps deserving of
a moment’s consideration. He says that since the

showing for some quarters might be bad, the result as
affecting speculation would be to cause panics unneces-

sarily. That view of the case certainly seems almost
amusing. Mr. Depew should know that nothing has such
a demoralizing, depressing influence upon any market as
fear, anxiety, uncertainty. If the business of the New
York Central should be falling off in a marked degree, it
might be possible for the managers to keep the precise
extent of that falling off to themselves, but the fact would

be sure to leak out somehow, and this would certainly be

[VoL. XXXVII,
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;?gniﬁed, as everything is magnified on Wall Street, until
it did twice the harm the actual figures would.

Besides, it is not true that an unfavorable showing pro-
duces a panic or even a panicky feeling. Inillustration, we
may refer to some of the figures of the Chicago Burlington
& Quincy. Early in August last year we published that

- road’s statement of earnings and expenses for the month

of June, according to which the net earnings for that
- period had declined from $1,121,014 in 1881 to $516,123

"in 1882, a diminution of over one half ! Could there pos-
sibly be a more startling disclosure than this? Yet the price
of the stock advanced during August. On the first it stood
at 1233; on the 9th it had risen to 141, and it closed on
the 31st at 1364, nearly three points higher than at the
opening of the month.

Then, too, it should be remembered that where
frequent reports are required, unfavorable results, if any,
develop slowly and steadily, and thus tend to avoid rather
than to excite panics. For instance, four quarterly
reports for the Central during the fiscal year 1881-2
showing at regular intervals the decline in business which
the road was sustaining, could hardly together have
produced as much of a shock as the publication of the
entire loss for the year at once, as was done in the latter
part of December, with the disclosure that the road had
fallen 1} millions short of earning its 8 per cent divi-
dend. Yet even this latter fact did mnot cause a
panic.

But it is folly to pursue this subject further. ILet rail-
road officials get to work and prepare their exhibits
without further ado. The demand for them is tco strong
to be resisted, and the heads of corporations might as

well yield gracefully and in good humor to the inevitable..

ST. PAUL MINNEAPOLIS & MANITOBA
RAILROAD.

The St. Paul Minneapolis & Manitoba report for the
year ended June 30, 1883, issued this week, will command
a good deal of attention. The career of this road has
been in many respects a remarkable one. At first, like so
many enterprises in that section, it did not prosper—that
is, the original line, the St. Paul & Pacific, did not—and
‘was forced into bankruptcy. With its foreclosurein 1879
and reorganization under the present name, a decided
change for the better took place, and since then ‘it has
enjoyed a piriod of prosperity which is as wonderful as
it has been unbroken. :

Various circumstances contributed to this. First was
the revival in business all over the United States, and the
consequent activity and expansion that this produced.
Then the company’s line had been extended to the Cana-
dian frontier, and the road’s position for commanding
traffic correspondingly improved. Besides, the territory
through which the line passes developed great fruitfulness,
and on account of its desirability attracted settlers beyond
“that of any other section of the country. TFinally, there

came the almost unparalleled movement of immigrants to
Manitoba, accompanied by the building of the Canadian
Pacific through the district, and the great «“boom” to Wlllch
it gave rise in that territory.
~ Under all these favoring influences the gross earnings
of the road have grown from $2,933,108 in 1879-80 to
$9,090,631 in 1882-3, and the mnet from $1,503,022 to
~ $4,645,574, enabling the payment of regular 8§ per cent
dividends. Latterly, the company’s receipts have shown
 alarge falling off from the corresponding period of 1882,
. and as mileage, debt and stock have been considerabl ly in-
 creased within recent years, some doubt has been expressed
. *as to the continued success of the enterprise. Would it

r FRASER _

be able to maintain its dividends ?
far as to claim that even fixed charges were not certain of
being earned. Whatever light the report throws on this
point will therefore prove interesting.

Any estimate as to the future must, of course, be largely

based upon the past. Taking the figures for the late
fiscal year as a guide, what do they show ? Net earnings
we have already stated to have been 34,645,574, It
remains to tell what disposition was made of the same.

Interest on debt, the first charge on net earnings, we find
given for $1,264,279. Then the company paid out besides
$1,724,664 for dividends on stock. And these two sums.
-comprise the total of the drafts cn the year’s net income.

Deducting them, we have a balance from net earnings of

$1,656,631, which constitutes the surplus on the year’s
operations, and shows also the margin of profit which
may be wiped out before either interest,or dividends will
be endangered. It should be said that in this no account
is taken of the revenue.from land sales, which goes to the
redemption of the first mortgage bonds, and which in

1882 amounted to $813,945.- We thus see that the results

for the year 1882-3 were highly favorable, and of course
this offers much hope for the future.
- But will not the charges for interest and dividends be
much heavier in the present year ? As to the interest
requirement, they undoubtedly will be. On the first of
July, 1882, the total funded debt was $18,646,000. For
the first of July, 1883, the report before us states the debt
at $20,791,720. The latter amount, however, is too small
for the present time. It includes only $999,720 on account
of the new consolidated bonds, whereas there are now out.
standing and actually listed on the Exchange $10,574,000
of these bonds. Ten millions of the ‘bonds were issued
to stockholders at 10 per cent of their face value, so that
the company realized from their sale only a million dol-
lars.  This act has been sharply criticised, but it certainly
partook of the nature of a stock distribution, so common
in railroad affairs, and, besides, it is claimed that the com-
pany’s past and present earning 'capacity warranted the
step taken. Still, it is no part of our present purpose to
inquire into the legitimacy of that issue of bonds. The
fact to be borne in mind is that as the bonds. bear 6 per
cent interest, the yearly fixed charges have been increased
in the amount of $600,000. - Counting in the whole of the
$10,574,000 bonds out, the aggregate of the funded debt
is $30,366,000, against $18,616,000 on July 1, 1882. This
debt calls for an annual payment of $1,883,120. In the
late fiscal year, the disbursements for interest were
$1,264,279. . The difference—$618,841—marks the in.
creased requirement for this purpose in the present year.
As to the stock, the amount outstanding—20 millions—
the first of July, 1883, was 5 millions above the amount
reported twelve months before that date, but' as the in-
crease was made at the beginning-of the late fiscal year,
it counted in full in that year. In fact, the amount paid
out for dividends in the year was greater than the sumn
actually required on the basis of the 8 per
cent per annum now being distrihuted.” Eight per
cent on 20 millions calls for $1,600,000, whereas
$1,724,664 is given as having been paid shareholders
in the year.  The explanation is, that owing to a
change from semi-annual to quarterly periods for the
dividends, a temporary increase in payments took place,
Deducting now this decrease of $124,664 in the dividend
charge from the $618,841 increased interest requirement,
we get $494,177 as the net amount in which these two items
will exceed the total of the past year. And against this we
have a margin on the basis of the same year’s operations
of $1,656,631. The. following will show earnings, debt,

Some have gone so-
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stock, mileage, etc., for the four years of the company’s
existence.

f [
M :lut/c Gross Net | Interest l 53

Year. ’( ndofyr. Earnings. Income. | de. 1 Dividends.
1879-50. . ! 656 | $2,953,108 | $1,503,022 | §947,227 |  $........
1880-31.. 865 3.700,%52 1,842,417 1,109,951 |  ...aeaes
1881-82.. 1,058 6,629,691 3,148,172 1,188,091 975,000
1882-83.. 1.350 9,030,631 4,645,574+ | 1,264,279 | 1,724,604
Yecar. ! Swiplus.  |Land Sales. Stoel:. ll’ll;&d’(l Deb!l.
1879-80.......... $355,795 | £597,672 $15,000,C00 ’ $16,324,900
1880-81.......... 732,466 23,832 15,000,960 18,107,700
1881-82.......... 985,084 | 860 677 15,000,C00 18,646,000
1882-83.......... | 1,656,631 ‘ 813,945 20,000,000 30,366,000

Of course, the fact that the company’s earnings are
largely falling off—the decline from the 1st of July to
the end of the second week of September reaches $472,687
—should not be overlooked. This falling off, we are told,
is entirely due to the loss of the construction traffic of the
Canadian Pacific, which the latter now carries itself over
its Thunder Bay Branch, but which last year was sent over
the Manitoba road via Duluth. Itis claimed, however,
that this traffic had to be carried at very low rates ; that
the profit consequently was small, and that therefore the
loss in net is proportionately much less than in gross.
That this is so would appear to be borne out by the fact
that the company's average freicht rate in 18823 was
only 1-95 cents per ton per mile, against 2-51 per ton per
mile in 1881-2, though without doubt the fall is
also to be asceribed to a lower tariff on general {reight
and merchandise. Moreover, it is stated that the tonnage
of construction material played particular prominence
in receipts last year in the months from July to November
inclusive, and that while earnings at present are for this
reason recording a large decrease, that will cease as soon
as the end of that period is reached. The general busi-
ness of the road is declared to be satisfactory, and as to
the crops all reports agrec in saying that the harvest of
wheat in Minnesota is as good as any on record. Unless
therefore it should turn out that construction material was
a heavier item in net earnings than we are led
to suppose, there would appear to be little present likeli-
hood of the company’s having to reduce or suspend its
dividends. And it should be remembered besides that
the company is all the time reducing its first mortgage
bonds with the proceeds of land sales, of which land there
remain 2,411,659 acres unsold, all applicable to the same
purpose, in addition to which there is due on land con-
tracts the sum of $1,158,356.

An event that may have some bearing upon future
earnings is the purchase of the St. Paul & Northern

* Pacific by the Northern Pacific, and the proposed exten-

sion of that road, which runs from Brainerd to Sauk
Rapids, from the latter point to Minneapolis and St. Paul
—about 90 miles. This would affect earnings by intro-
ducing a new competitor on those 90 miles, and also by
the loss of the Northern Pacific traffiic which now passes
over the Manitoba road between those points.

EUROPEAN COMPLICATIONS.

Within the last few weeks there have been all kinds of
conflicting statements respecting tle attitude of the differ-
ent European powers. One day it is rumored that Prince
Bismarck is about to take steps to bring about a general
disarmament. The day following we are assured such is
the strength of Austro-German ccalition that Russia will
be compelled to fight or to retire politically from the
Balkan region. Furthermore we see fresh action taken
on the part of Austria and Germauy to strengthen and
prolong the alliance. 'We see the Roumanian Minister, M
Bratiano, so long so mnotoriously anti-German, first at
Vieana and then at Gastein ; and we find that Roumania

has come into the alliance which already included ILtaly

as well as Germany and Austria. Later we find Prince
Alexander of Bulgaria, who a year ago, at the instiga.
tion of his Russian advisers, dismissed his Parliament and
assumed the 70/¢ of autocrat following the example of his
brother of Roumania, and coming under the influence of
the Western Powers. Later still, we see the King of
Servia at Vienna, and witnessing the manceuvres of the
Austrian army at Bruck, and sharing in the festivities of
the occasion. Then, again, importance is attached to the
visit of the King of Spain to Berlin, and to the visit made

- by Mr. Gladstone to Copenhagen.

It is very probable that too much prominence has been
given to each of these facts and events, and that they
have been made to bear interpretations of which, properly
understood, they are mnot susceptible. The wmeaning
attached to Mr. Gladstone's visit to the King of Denmark
we think a little absurd; but it would be foolish to imagine
that his meeting with the young Czar of Russia was with-
out a purpose. Mr. Gladstone was the friend of Russia
during the late war with Turkey, and was bitterly opposed
to the Beaconsfield policy. There may have been a mutual
desire on the part of both to meet each other; and if the
veteran statesman has ends to serve in the interests of his
own country, he has also experience and wisdom which
may be of some advantage to the C(zar in his peculiarly
difficult circumstances. Nor is it possible to mistake the
meaning of these new adhesions to the Austro-German
league. It is beyond all question unfavorable to Russia-
Nothing in these later years has so completely illustrated
the purpose, the energy and the perseverance of Drince
Bismarck as the detachment of Servia, Roumania and Bul-
garia from Russian alliance and sympathy. Ilis successin
alienating them from Russia i3 all the more wonderful
when it is remembered that it is to. Russia they owe their
independence. Again and again has Russia fought and
bled and spent her miilions for them. But for Russia
first and last they might still have been groaning under
the yoke of Turkish Ilospodars, or grasping, grinding,
irresponsible Pashas. This desertion of Russia looks like
ingratitude; and it ought to be no cauce for wonder if
Russia is angry. -

The truth is, disguise it as they may on the one side and
on the other, the relations of Russia with those of Austria
and Germany are very much strained. War is inconvenient
and for many reasons uniesirable; and therefore the lan
guage of the rival diplomatistsis as yet the language of peace.
But the purposes of war are really being accomplished.
Russian emissaries incite the Sclavs to revolt against Aus-
trian rule in Croatia; and Bismarck brings into alliance
with Austria and Germany all the smaller Sclavic States
which Russia was the means of creating, and which she
hoped one day to be able to absorb. Austria has perma-
nently annexed to the empire Bosnia and the Herzego-
vina; and if there is to be any further occupation of
Turkish territory for pacific purposes, either to the south-
west or to the southeast, it is Prince Bismarck’s determi-
nation that that occupation shall be done by Austria.
There is to be no interference with the treaty of Berlin.
It it is broken, it is equally part of Bismarck’s plan that it
shall not be broken in the interests of Russia. If, sooner
or later, the Mohammedan must leave KEurope, and the
Suitan seek a home in Asia, the opportunity is to be for
Germany not for Russia. Au@trla will be moved further
to the Ilast; and the German Chancellor will complete his
great work of unification by annexing the German prov-
inces of Austria to the empire. The great Chancellor
never halts in his purpose. Slowly and silently the onward

m vement is made. 1f Russia contents herself to look on |
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and see the coveted prizs hopelessly escaping from her
grasp, there will be no war. If Russia should offer resist-
ance to the unmistakable tendency of events, she will find
herself at war not only with Austria, but with Germany;
and she will no longer be able, as formerly, in consequence
of these recent alliances, to fight the enemy on friendly
soil.

It is just here where the real difficulty presents itself-
Will Russia continue to lock on and allow the tide to roll
in against all her  traditional purposes and expectations ?
‘And if she should refuse to look on in inactivity, what
would be the likely result ? It is fair, we think, to take
it for granted that the men who rule Roumania and Servia
and Bulgaria have considered the probabilities. In join,
ing the alliance of the more Western Powers they have
made a choice, and they have decided against Russia,
Omne thing is certain: Germany, Austria and Russia are
armed to the teeth, and Russia and Germany particularly
are confronting each other with enormous armaments,
It is only a few days since, by an order of the German
War Office, large reinforcements of troops were sent to
the Russo-German and -Russo-Austrian frontiers ; and
since considerable excitement was produced in conse.
quence. It is not at. all necessary to infer that these
movements shouid lead to war; but they are sug.
gestive; and they show that during peace the
war atiitude is preserved, and there is a constant readiness
for war. A London Z%mes correspondent has quite
recently given a full and graphic account of the attitude
of the three powers. It is shown that both Germany and
Austria have an immense advantage over Russia in
their more perfect system of railroads; that in this
particular the German arrangements are almost perfect ;
and that the works at Konigsburg, Thorn, Posen, and
other places, are such as to command the constant
attention of the Russian papers. The Prussian Govern-
ment now, as always, recognizes the force of the maxim
that the best way to avoid hostilities is to prepare for war.
This is the feature of the present state of things. It is
shown also that Russia, ever since the last war with
Turkey, has been massing her forces along the extended
frontier of about 186 miles. Along this line, looking towards
Austro-Hungary and Germany there are, it is said, ten
divisions of cavalry, with sixteen batteries ; and behind this
line there are eight army corps, ready to move at a
moment’s notice. :

Russia is also building and strengthening her
fortresses. There is a first line beginning at Kowno
and ending at Kamenetz; and there is to be a
second line about 200 miles behind the first. Poland
would give Russia an advantage in the event of any
attempt being made to invade Prussia; and arrangements
have in consequence been made to fortify Warsaw. This
state of things does not necessarily mean war. On the
contrary, watchfulness and visible strength on both
sides is probably the best guarantee for peace. These
enormous armaments show, however, that in these modern
times battles are being fought without moving troops,
and that many of the evils of war exist in times of peace.

- It is safe, we think, to conclude that much as Russia may
dislike the situation and far as we may be from a general
Kuropean disarmament, the Austro-German compact is a
peace guarantee.

—Attention is called to the list of investment bonds presented
by the well-known house of Messrs. Reed & Huriburt of
this city and Clicago, in to-day’s advertising pages of the
CHRONICLE,

—The interest due October 1 on Canadian Pacific land mort-
gage bends will be paid in Montreal, London, or New York—in

~the last-named city by Messrs. J. S. Kennedy & Co.
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RATES OF EXCHANGE AT LONDON AND ON LONDO
AT LATEST DATES.

EXOHANGE AT LONDON—Sept. 12- ! EXOHANGE ON LONDON.

|
i {
on— ' Time. - Rate. ‘ Iﬁﬁ:f ‘ Time. Rate.
Amsterdam .| 3 mos. |12:513 @125% | Sept. 12! Short. 12:14
Amsterdam .| Short. 112'23y @12:33; || ... O
Hamburg .../ 3 mos. (20066 @20°72 | Sept. 12! Short. 20'50
Berlin .._... s4 2066 @20°72 |'Sept. 1‘3,’ ge 2050
Frankfort. .. “ 2068 @20°72 |Sept. 12 « 20°50
Vienna...... “ 12-121712°15 |8ept. 12 & 1200
Autwerp.... ¢ 25:5712225°62%] Sept.. 12 £ 2533
Petersburg..! ¢ 23132231 Sept. 12; ¢« 23134
Paris........[Checks/25'3123225°3614| Sept. 12/Checks 2533
Paris........ 3 mos. {25°514®25°561! 'Sept. 12| 3 mos. 2534
Genoa....... o8 253831225633 Sept. 12 o 2525
Madrid...... b 46  @161g Sept. 12{ « 47°10
Lishon ...... b 51%@351%  |['‘Sept. 12/ -« 531g
Alexandria..; .... |  ...... Sept. 9j ¢« 9573
NeW YOrK...] seee | weowws Sept. 12 Short. 48313
Bombay .. ..'60 d'ys! 1s. 7lad. Sept. 12 tel.trsf. 1s. 71ad.
Caleutta .. . | ¢ 18. 7kd. Sept. 12 tel.trsf. 18. 71ad.
Hong Kong..' .... |  ...... ‘Sept. 12 4 mos. 38. 8334
S8hanghai....; .... | ..., {iSept. 1:3‘: o , 5s.1d.
| U ‘ ’

| From our own correspondent.]
) LonponN, Saturday, Sept. 8, 1883.
This week’s Bank return shows that an improved demand for
money has, at length, arisen on provincial account, and evi-
dently for commercial purposes. Gold to the value of £273,000

‘had been sent on balance into the Bank of England during

the week from colonial and foreign sources, but the increase in
the supply, acecording to the weekly statement, is not more than
£106,857. 1t is clear, therefore, that the provinces have
absorbed about £166,00. There has also been a slight increase
in the note circulation, viz., of £79,215, and the improvement
in the reserve does not exceed £27,642. The total supply of
bullion now amounts to £23,982,454 against £21,662,665, and
the reserve of notes and coin to £13,943,259, against £11,006,605
last year. The increase in the former is, therefore, £2,319,789,
aud in the latter £2,936,654. The proportion of reserve to
liabilities has scarcely varied, it being 4770 per cert, againsts
47°54 per cent last week ; but at this period in 1582 it was
only 3925 per cent. Another feature in the Bank return is that
an improved demand for loans and discounts is indicated. The
total of ‘“other securities” has been augmented to the extent
of £293,756, but it is still only £21,609,753, against £23,186,555
last year, being a difference of about £1,500,000. The other
alterations in the return are not important, except that the
“best” or undivided profits exhibit an increase of £368,398,
raising it to £3,740,811. This will admit of a half-yearly divi-
dend cf 5 per cent, against 514 per cent last year.

It now seems to be probable that, for the current year at least
the present will be the most satisfactory Bank return which
will be published. The position is a good one, but it is, never-
theless, by no means toostrong. Some increasing, and probably
heavy, demands will be made upon us, and most persons are
prepared for a recovery in the open market rates of discount,
During the last fortnight they have been gradually fa’fling, and
3% per cent is now the quotation for three months’ Bank bills.
The Bank rate is not expected to be altered; in fact, it is antici-
pated that it will remain at 4 per cent for several weeks to
come. This tendenecy to improvement in the value of morey
should, however, be looked upon as encouraging, as it indicates
a return of vitality in mercantile affairs. The many alarming
rumors which have been circulated during the last six months
as regards moretary, commercial and political affairs, have had
their natural effect. DBusiness has been much restricted in con-
sequence ; but a favorable all-round harvest and the almost
certain prospect of cheap food for several months to come, are
inducing merchants to strike out a little more boldly. It is»
however, somewhat early in the autumn for much to be at-
tempted, and more than a steady légitimate trade during the

‘remainder of this year is not looked forward to.

Much anxiety has, during the last few days, been felt with
regard to the Franco-Chinese difliculty ; but recent Paris tele-
grams state that the two nations wiil soon be able to arrive at
a mocis vivendi. Speculators onthe Stock Eschange, in the
absence of anything more tangible, have heen utilizing the
i formation as much as possible; but, considering how limited
is the attendance in the city just now, their attempts have not
b:en very successful. Prices are scmewhat depressed; but
bona fide holders of sound securities are not sellers, and some
scarcity of stock may manifest itself at the next, or at some not
very remote, settlement. DMexican Government and Mexican
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railroad bouds have experienced a heavy fall, and some have
asserted that other departments of the Stock Exzchange have
been dull in sympathy. On what grounds such an assertion
can be made is a question difficult to solve. Mexican securities
never did hold any high position on the London or any other
market, and the very dubious wording of the last reply of the
Mesxican Government to the committee of bondholders is not
calculated to improve Mexican credit. Mexican securities have,
during the last year and a halif, been forced up by a powerful
clique of speculators,and by a confiding public, to a high

oint, and the public will, no doubt, be asusual the heaviest
oser. As regards all good securities, the tone is undoubtedly

£3,500; and the “Don,” from the West Indies, $5,800; 30,000 sovereigns
have been withdrawn from the Bank for Lisbon.

gilver .—Our market has been quiet during the past week, and some
amount of silver was soid at 50 9-16d. per oz. standard; but the price
has sinee risen to our last week’s quotation of 505sd., at which rate the
bars ex “Galicia” were placed to-day. This vessel brought £21,000
from Chili; the “Rhein,” from New York, £30,000; and the “Don,” from
the Wesat Indies, £3,200. The P. & O. Steamer *“Verona” took’ yesterday
£105,000 to Bombay. : ’

Mexican Dollars are nominally at our last week’s quotation of 49 5-16d.
per oz., but we tuink a higher price could be obtained for shipment per
next P. & O. steamer. About £60,000 have arrived from New York, per
*City of Chester” and “Rhein.”” We have no shipmenis to report.

The quotations for bullion are reported as below :

> 0ei i v 'y & =
“inherently sound. Securities chiefly dealt in on the_ Paris Priss of Guld- |l Puiosay Sk
market, may, and no doubt do, suffer fluctuations, according as Sept. 6. | Aug. 30. ) Sept. 6. ( Aug. 30..
the French Government’s colonial ventures succeed or fail, but s & l& & T T a4
that offers little reason wty the values quoted in the London | ar goia, fine....on| 77 9 |77 9 Bar silver, fine..oz.| 503 | 5054
Stock Exchange list should * sympathize ” with them. Bar gold, contain’g| Bursilver, contain-
4 As already stated there has been very little demand either | 20 dwts. silver..oz.| 77 10% | 77 10'¢ ing 5 grs. gold.oz.| 51 51
4 3 for loans or discounts in the open market this week, and the | Span. doubloons.oz.\ 73 96 | 73 9% || Cakesilver.....0z.| 543 541¢
; quotat}iong have had a downward tendency_ For three months’ S.Am.doubl({ons.oz.f 78 814 7‘% 8lg Mexican dols...oz.| 49 5-16 | 49 5-16°
bills the rate is only 34 per cent, while short loans are obtain- | U-8.gold co_m...oz.i 76 8l | ©6 3!% || Chiliun dollars..0z.| ...ceevve | cevninns
; able at 2 to 2% per cent on the best security. The supply of | Ger-gold comn...0% ..ono: | o sy
';3 bills offering is still very limited. They have, forsome time past, | The following return shows the bullion movements to and

been kept back, as a reduction in the Bank rate was considered
~ to be possible ; but now that there is much less expectation of
: ﬂuchI a change being made, more activity is likely to be the
‘result.

from the United Kingdom in August and during the eight
moenths ended August 31, compared with the two preceding
years :

_The following are the quotations for money and the interest o _____ AuCountries. - United States.
allowed by the discount houses to-day and same day of the o 18S1.. | 18%R. 1853, 1831, | 1882, 1883.
previous five weeks: ‘ PRRRE e s | .® -

Imports in Aug...| 915,061 1,104.£903] 1.413,671 40/ 550,000 240
Interest Allowed | Imports in S mos..| 7,001.241/11,81945%} 5,531,728 14,874, 603,314 4,952
Open Market Rates. for Deposits by Exports in Augz. .. 3,1095461 2,145,984 388,199} 1,371,288 . ...| ........
S Exports in 8 mos..| 9,660,880 9,561,210 4,050,259| 5,638,791  33269| 459,785
3 Bank Bills. | ' Trade Bills. ., |Disc’t H’ses ; i
London| = , N Joint |7 7T SILVER. ¢ N )
o | | Btadk ~ [mports in Aug...| 501,191 941,035 896,833| 177,001 2¢0,199| 232,749
§ Three | Four I Six ’ Three | Four Siz Binks At |7to14 Impor%siu t:‘\m()s.. 4,;’8::,4:{1 5,3(251)‘05;;) 6,385,3‘73‘ 1,679‘:57. 1,498,309 | 1,759,308
: | | ; A ExL .. 506,518/ 27,7 B38620 .ol e e
R |Months Months Months, Months Months Months _|Cull.) Days. Fxborts in A nis..| 5275013, 6055002 501080 BSATE. BRI U4N 8O-
Auz. 3|4 [3%@3% 33@3% 4 @ — SU@A64 @4 /4{@i¥| 3 3 314-314 i stish Indi :

W10 [ Biemees 4 @isd @344 @igagai 3 3 3o I'he exports of silver to British India were:

“ 1704 (333 — 8K@3% 4 @i 4 @41,4;4 @4'4|4{@4y| 3 3 [34-3% . . £}1;2811‘3._ £_;832.L ;788.'{.-)0

“ 914 34asSY SH@ — 3%ad BuAdls 4 @isl44ad3| 8 3 1814815 | InAugust.......eooiiiiiaal. o £333,180 974,35 £376, 1

) BEBH MG — Dkt |Bniles B iiddasy A3 | 10 B mionths. « e 3,303,226 4,108726 3,879,949

31| 4 314233 33%6@ — 33@3% 3@t [3}@441 @ik| 3 3 |34-3'¢ 5 N . 11
Sept. 7l 4 |314a8Y 3}a3k% 3l4adig Blgdd I3@4 (3}@44| 8 3 |84-34 It is stated that India will be able to export 20 to 25 million
" - . cwt. of wheat during the current season. "
. The preceding figures show a reduction of quarte'r per cent In consequence of the failure of Messrs. Richards, Power &
lﬂ.ttllllg ;atgl of interest for deposits at fourteen days’ notice of | 0., of Swausea, Mr. Joseph Hall has been compelled to issue-
withdrawal. ' ’ .

Tenders were received at the Bank of England on Monday
for £1,931,000 in Treasury Bills. The amounts allotted were
as follows : In bills at three months, £1,731,000 ; do. at six
months, £200,000. Tenders for bills at three months at £99
3s. 10%4d. will receive about 98 per cant, above in'full ; and
for bills at six months at £98 5s. 8d. and above in full. This is
equivalent to a discount charge of £3 d4s. per cent for three
months’ bills, and £3 8s. 4d. for six months’ bills.

Messrs. A. & W. Ricards invite applications for £190,000 in
shares of the Albert Railway Company of New Brunswick,
Canada. The price of issue is £59 for certificate of ten shares,
each certificate representing £100 share capital. ‘

Annexed is a statement showing the present position of
the Bank of England, the Bank rate of discount, the price of
consols, of wheat, of cotton and of yarn and the Bankers’
Clearing House return, compared with the three previous

the following circular :
4 Cambridge Place, Swansea, Sept. 4, 1833.

Gentlemen: I very greatly regret to inform you that in consequence
of the failure of Messrs. Richards, Powem & Co., in partueiship with
whom my finm of Parnell & Hall lately carried on the business of the
Hansamkt Smelting Works, 1 am obliged to susperd paymeoent. Messrs.
Tribe Clarke and Cawker & Co., of Swansea, accountants, have been
instrueted to prepare a statement of atiairs, which will be submitted to
my creditors with as little delay as possible. I am, geuntlemen, your
obecient servaat, Jusktpril HALL.

Trading as Joseph Hall & Co.  © )

Messrs. Harmood Banner & Son, accountants of Liverpool,.
also announce that in cousequence of the failure of Messrs.
Richards, Power & Co., Messrs. Darbyshire & Co. of that city
have been compelled to suspend payment, and that the liquida-
tion has been placed in their hands.

The report written by Messrs. H. G. Caleratt and R Giffen,.
and furnmished to the Board of Trade, has just been issued. It
states that the position of the railway ¢ mpanies in the United

years: o Kingdom in 1882 may be considered to have becn almost sta-

1885 1282, 1851 1880. | tionary; but some modest and steady progress was made.
Ciroulation ...... .... 25.739.195 26,406,060 26,517.870 26.950,760 | Mileage, capital, traffic, working expenditure and net earnings.
Public deposits...... 554,665 4,260,630 5,033,190 5,915,706 | have all increased by small percentages; but the inerease of

Other deposits ...... 23,558.690 23,552,814 89,960 24,932,920

2 2 3 p e 3 p inereas a1
Governm’t securities 11.962.631 12,180.15L 1 o 15315700 | Mileage has been at a less rate than the iicrease “,f. capital.
Other sceuritics ... . 21600753 23,136,555 22.374.837 17.¢35 800 | An indication of th» continued capital expenditure on lines open
geg’ve of(lllq{teﬁ&coill 13,943,259 11.006.605 12,122,148 16401895 | for traffic. The increase of capital is 3 per cent, and of capital
oin and bullion in per mile open 1'4 per cent, indicating, as already stated, a con-
2 partme o OR7? 45 2.665 o v ar . - : o : A ’ _ ’ Moake
PP(%&&;D(l,lrn{-xé;grsvé 23,082,454 21,662,665 23,190,018 28,374,655 | tinnous outlay of capiral on lines ope..  The capital per mile
to liabilities........ 1770 301 49 p. c. 503, | open now stands at £11,605, as comparad with £41,019 in 1881,
33,‘,‘;‘0{;“" ............ fi(x:).f;. 4 B <o 4 *I.))')?' “21ap. o The increase of gross receipts, again, is 3'3 per cent, which is
----------- 5o sV’ 99°g Ylg 973 2t 1 TN 33 0 ;

- Eng. whoat,av.price 45y 20 47e.3L 55y 2d 438 Sl somewhat larger than the fnccease in 1331 upon 1330, while the
Mid. Upland cotton. . 5551, 7d. 714, 71,51, | inerease is ditferently eomposed, the passenger increase being
No. 40 Mule twist... 9. 10344, 103%d. - 1liyd. | now 4 per cent, as compared with 1°3 per cent in 1881, the goods

Clear’g-house return.117,925,000 105,024,000 102,930,000 87,265,000
The Bank rate of discount and open market rates at the

increase 2'5 per cent as compared with 29 per ceat, and the
miscellaneous inerease 67 per cent, a4 eompared with 52 per

chief Continental cities now and for the previous three weeks {cent. The difference between the traflic increass in the two
have been as follows: years is thus mainly a diiference in the passenger traflic, where
Ty T T Ty T L the inerease in the last year is ab twice the rate of the increase
Rates of Stpt. 6. August 30. ~ | August 23. |  August 10, in 1831. The improvement, however, is in no case excessive.
Interestat | pank | open | Bank | open | Bank | Open | Bank | Open The working expeaditn re again shows an increase of %b ‘per
Tate. |3arket | Rate. \Market | Tate. |Market| Rate. |Market cent,.whwh almost exactly c_orresponds to an increase of .3 9 per
J— | e e e | e | T T T | cent in 1881, In the case of the net earnings as the result of
Paris ....coeeneees 3 24| 3 2% .| 8 26| 38 2% | the larger increase of passenger traflic, the comparison is.
perticoeeeee 4 i-: 4 3% 4 Sé 4 g entirely to the advantage of 1882. In 1881 the increase of net
Hamburg. ... _ o | — o | — % | = o7 | €arnings was only 1'1 per cent, or less than the rate of increase
Amsterdam......| s | 8¢ | 8% | sg | 36 | 84 | 8w | sy | O capital; butin 1882it1s 3 per cent, or about equal to the
Brussels..........| 8 gy | 3y 314 314 3y | s gr; | rate of inerease on capital. Oa balance, therefore, the year
Madrid .......... 5 5 5 5 5 5 5 5 1882 shows rather more favorably for the railway shareholder
Vienna........... 4 4 4 4 4 g | 4 g7 | than its predecessor.
8t. Petersburg..l 6 6 8 6 6 i 6 6 The trade for wheat, which was very quiet in the early part

In reference to the state of the bullion market, Messrs. Pixley
& Abell write as follows:

Gold.—Considerable amounts of gold, chielly from the Continent, have
arrived sinee the date of our last Circular, and with the exception of
£35,000 shipped te Bombay per P. & O. Steamer ‘““Verona,” there being
no export inquiry whatever, the whole has been taken to the Bank of
England, about £278,000 in bars and coin having been sentin. The
“Elbe,” from Buenos Ayres, brought £7,800; the “Paramatta,” frem

“ Australia, £36,000 in bars and sovereigue; the *“Tartar,” from the Cape,

of the week, is now firmer, owing to unsettied weather through-
out the country. The harvest in the North is not being satis-
factorily gathered in, but the rains have been productive of
much good to the green crops. The vaiue of wheat exhibits a
slight improvement. :

The following quantities of wheat, flour and Indian corn are
estimated to be atloat to the United Kingdom, Baltic supplies
not being included : ’
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Brit. N. America ... 2,744,331 2,821,336 3,165,053 4,788,113
Germany .... ..... .. 3,208,310 3,257,275 689,808 2,336,690
France c.o............ 11,627 5,392 3,195 6,143
Chili ........._...... 2,414,141 1,311,981 1,182,231 1,791,205
Turkey & Roumania 1,651,549 328,786 346,828 2.460
EYPY oo s venc sainn 820,451 286,970 1,188,532 2,287,916
British India........ 8,152,316 9,740,310 5,178,551 2,486,182
Australia............ 2,028,052 2,681,843 4,237,712} 3.107.465
Other countrics. . ... 939,976 137,497 81,443 WA R0
Total ..... cereae 67,171,064 F61,805,002 95,990,760 59,815,691
'LOUR.
Germany .... .. .... 2,144,183 1,747,197 1,235,883 933,086
France .............. 172,980 248,321 235,918 266,280
United States ....... 11,113,281 6,526,646 8,198,628 7,026,966
) -Brit. N. America ... 336,939 315,73+ 407,119 163,780
* Other countries ..... 2,659,990 2,326,822 2,165,014 1,736,612
Total .... _...... 16,477,373 11,164,720 12,242,562 10,431,726
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At present. Last week. . 1882. 1881, ’ - -
Wheat.... .... qrs.1,644,000 1,750,000 2,012,000 1,864,000 [ @onymercial and mmcellauw uns 33211!5
Flour.... ... 0] 129,000 170,000 142,000 147.000 ) :
Indiancorn....... 269,000 303,000 170,000 326,000

Liberal, though less extensive, shipments of cereals have
-aiain been made from St. Petersburg to Western Europe. Of
w

eat last week they were as follows: By steamer to London,
45,0€5 chetwerts; to other I'nited Kingdom ports, 11,349; do.
for orders, 25,482; to the Continent, 55,735; and by sail for
orders, 6,548 chetwerts. Of oats the totals were as follows: By
steamer to London, 47,987; to other United Kingdom ports,
2,500; to the Continent, 50,639 chetwerts.

Annexed is a return showing the extent of the imports of

cereal produce into the United Kingdom during the first
week of the season, the sales of home-grown produce during
the same period, the average price of home-grown wheat, the
visible supply of wheat in the United States, and the quantity
of wheat and flour afloat to the United Kingdom, compared
with previous years:

IMPORTS.

: 1883. 1882. 1881. 1880.
Wheat............. owt. 1,670,770 2,152,754 1,098,337 1,671,588
Barley .......ccceue.... 8,439 78,155 52,832 29,240
OBL8. . oocuuninmimanesess 315,412 407,858 161,141 421,813
PORB. jacvsssincseacenns . 22,539 7,132 6,825 8,817
Beans.................. 100,953 55,046 37,109 36,877
Indian corn............ 690,833 344,906 709,103 656,552
Flour................... 241,997 260,763 204,123 176,201

SUPPLIES AVAILABLE FOR CONSUMPTION.
1883. 1882, 1881. 18R0.

Imports of wheat.cwt. 1,670,770 2,150,754 ©1,09%,337 1,673,588

fmports of flour..... . 241,997 260,763 204,123 176,201
Bales of home-grown ..
produce.............. 520,250 - 596,150 369,550 238,340
Total.............. 2,433,017 3,007,667 1,672,010 . 2,136,129
Av’ge price of English , '
wheat forseason_qrs. 43s. 2d. 478. 3d. 55s. 24." 43s. 3d.

Visible supply of wheat :
in theU. 8.... bush.20,700,000 12,045,600 19,507,650 14,000,000
Supply of wheat and ;
our afloat to U. K,
APB oo wuisrsisrmie s s 1,920,000 2,312,000 1,919,000

Annexed is a return show'ng the” extent of the imports of
wheat and flour into the United Kingdom during the past season

—viz., from September to August inclusive:

WHEAT.
. 1882-83. 1881-82 1880-81. 1879-%0.
From— Cwt. Cwt. Cwt. Cwl.
Russia............... 11,694,284 8,629,297 2,355,226 4,820,758

United States ... .. 33,206,027 32,604,315 37,662,181 35,138,729

The estimated value of the imports of cereal produce im-
ported into the United Kingdom during the past season is

shown in the following statement:
18%2-83. 1881-82. 1880-81. 1879-80.

Wheat........ £33,575,189  £34,599.225 £29,701,361 &£3 1,379,137
Barley 5,617,811 5,098,919 4,336,126 5.503,936
Oats - 5,263,023 4,134,970 3,925,201 5,528,685

‘ 834,373 842,205 933,984 804,440
Beans.... ..., 1,271,110 743,148 978,318 1,116,673
Indian corn.. 3,884,808 7,906,237 11,391,160 9,675,967
Flour.... .... 12,314,456 9,298,009 9,817,312 8,692,143

Total .... £68,260,800 £62,622,743 £61,083,465 £65,700,981

English Market Reports=Per Cable,
The daily closing quotations for securities, &ec., at Londox,
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending Sept. 21:

I

London. Sat. Mon. | Tues. | Wed. | Thurs., Fri.
8ilver, per oz.......... da. 501145 503 503 50% 1 503 503
Congols for money.......| 1003 1001314'10015:4/10073 {10013 ;4 100134
Congols for account. ....|1001 10015,4/101114 /101 100:5,4/1001554

Fr'ch rentes (in Paris) fr.[7985 [x79:30°(79-3712'79-2215 7927197920
U.B.4228 0f 1891.... ... /1151 (1151 (1157 [1151g . [11413 (1167

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last
week, compared with those of the breceding week, show a
decrease both in dry goods and general merchandise.
The total imports were $7,601,097, against $8,457,546 the pre-
ceding week and $8,131,822 two weeks previous. The exports
for the week ended Sept. 18 amounted to $7,053,917, against
$6,197,157 last week and $7,172,696 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) Sept. 13 and: for the week ending (for general
merchandise) Sept. 14; also totals since the beginning of first
week in January : ~

FOREIGN IMPORTS AT NEW YORK.

For Week. 1880. 1881. 1882. 1883.
Dry goods ...... $2,912,612] $2,694,°85 §3,169,658| $2,473,932
Gen’l mer’dise.. 9,881,945 5,906,437 6,645,915 5,127,165

Total........ $12,797,557 $8,601,422 $9,815,573 7,601,097

Since Jan. 1.
Dry goods ...... £96,785.870, $82,233,080 $99,574,117| $91,934,182
Gen’l mer’dise..| 261,987,434/ 222,562,095 262,699,124 236.483,192
Total 37 weeks &358,773,304‘$310.795,175 $362,273,241($328,417.374

In our report of the dry goods trade will be found the imports
of dry goods for one week later. .
- The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Sept. 18, and from January 1 to date :

EXPORTS8 FROM NEW YORK FOR THE WEEK.
188&0. , 1831. , 1882. 1883.

For the week...| #8.728.104/ #$8.315,639 $7.161,211| $7,053.917
Prev. reported.. 283,653,810; 267,442,900] 232,511,316 247,199,663

4 , s
Total 37 Week8!$‘29‘.’.41 1.914$275.78%,539

$239,672,527/%251,253.580

The following table shows the exports and imports of specie
at the port of New York for the week ending Sept. 15, and
sinéze Jan. 1, 1883, and for the corresponding periods in 1883
and 1881: :

EXPORTS AND IMPORTS O¥ SPECIE AT NEW YORK.

Exporis. - Imports.
Qold.
Week. |SinceJan.1. Week. [SineeJan.l.
Great Britain .......... $9,300 $...... $1,963,468
ANCO..c. cacenmannean] o eeanld| Ll 9,650 113,870
Germany ........ ......|  ......| 1 211.135 2,277,142
West Indies ............ 20,080 6,593 2,530,822
Mexico.................| ... ..o 0N . 78,308
fouth America.... 215,003 11,563 165,291
411 other countries 114,785 . 607 20,433
Tetal 1883......... $359,168, $239,553| $7,149.334
Total 1882......... 33,749,884 26,367 765,158
Total 1881......... 375,316| 2,687,098/ 42,840,407
Silver., :
Great Britain .......... $9,934,444 B...... . —
FONCO.aeeccee cenennn. 466,419 158 1,666
GOXMIBN /e wne sonn svsmmn]  wiwome|  sneered  swenn, 246,230
West Indies .o....ooo| L. 43,276 12,615 360,351
Mexico..........eceeel) Ll Ll o 2,835,486
South America.........|  ...... 13,773 5,281 123,323
All other countries.....|  ...... 3,791 6,408 13,946
Total 1883......... $166.300'$10.46|,7()6 $21,492| $3,581,002
Total 1882 ......... 227,500/  9,134.83R 39,533 1,909,457
Total 1881..... ieee 245,130/ 7,761,355/ 43,625 2,152.667

Of the above imports for the week in 1883, $2.335 were
American gold coin and $6,922 American silver ¢oin. Of the
exports during the same time $34,000 were American silver coin.

CaLL For U. 8. Boxps.—The following call for bonds of the
3 per cent loan of 1882 was issued at the Treasury Dapart-
ment Sept. 19. _
TREASURY DEPARTMENT, WASHINGTON, Sept. 19, 1833.
By virtue of the authority conferred hy“law upon the Secretary of the
Treasury, notice is hereby given that the principal and acerued interest
of the bonds hereinafter designated will be paid at the Treasury of the
United States, in the City of Washington, on the 1st day of December,
1883, and that the interest on said bonds will cease on that date, viz.:
Three per cent bonds issued under the act of Congress approved July
12, 1832, and numbered as follows:
$50 —original number 972 to orizinal number 1,303, both inclusive.
$100—original number 6,720 to original number 9,459, both inclusive.
$500—original number 2,927 to original number 3,977, both inclusive.
$1,000—original number 13,975 to original number 22,635, both in-
clusive. .
$10,000—original number 27,010 to original number 28,208, both in-
clusive. Total, $15,000,000.
As required by the following provision of the authorizin« act, viz.:
*The last of the said bonds originally issued und sr this act, and their
substitutes, shall be first called inyand this order of payment shall ba
followed until all shall have been patd.” Tae bhoads described by num-
bers above are the bonds of the original issue which were Lust dated
and numbered, or their sub-titutes, i. e., honds which have heen i3sued
on transfers in exchange for orviginal bonds, and which bear an original
as well as a substitute number. All of the bon‘ls of this loan will ba
called by the original numbers only. Maay of the boinds originally
inclnded in the above numbers have been transferred, or oxchanged
into other denominations on “ waiver,” the orizinal numbars heing can-
celed, and leaving outstanding the amount above stated. Bonds for-
warded tor redemption should be addressed to the ‘“Saeretary of the
Treasury, Division of Loans, &e., Washington, D. C.,”” and all the bonds
called by this circular should be assigned to the ¢ Secretary of the
Treasury for redemption.” Where checks in payment are desired in
favor of any one but the payee, the bonds should be assigned to the
‘*“ Secretary of the I'reasury for redemption for account of ” (here insert

U.8.480f1907.. ....... 12134 112131 (122114 [12213 [12235 {[29:
Chic. Mil. & St. Paul ..../1083, (1091 (1091 [1093s 1033 | .......
Erie, common stock..... 3215 323 33 331 321 |........
Ilinois Central......... 1333 (13334 [133% |134 133 (1331
N. Y. Ontario & West’'n.| 231 | 233 2333 | 233 2318 |........
Pennsylvania ........... G01g 6013 6012 6034 601 601
Philadelphia & Reading.| 2612 | 2634 287 | 267 2653 2619
New York Central....... 1191 |119% [1201g 11214 (11934 120
Liverpool. Sat. Mon. | Tues. | Wed. | Thurs.| Fri.

: 's. d. |s d. s d |s d. |s d |s d.
Flour (ex. 8tate)..10€1b./112 0 (12 0 !12 0 |12 0 (12 0 (12 ©
Wheat, No. 1, wh. ¢ g 7 8 6 8 6 8 6 8 6 | 8 &

8pring, No. 2, old * 9 0 9 0 9 0 9 0 9 0 9 0
Spring, No. 2, n.. ¢ 8 5 8 4 8 3 8 3 8 3 8 3
Winter, West.,n ¢ 8 9 8 8 8 6 8 6 8 & 8 6
Cal.,, No.1 ..... ¢¢ 9 1 9 1 9 3 9 3 9 3 9 3
Cal., No. 2. .... « 811 811 811 811 8§11 811
Corn, mix., new. .., * 5 O 5 4l 5 4l 5 413 5 5 |5 51y
Pork, West. mess..® bbl.[72 0 (72 0 |72 0 |72 0 |72 0 |72 0O
Bacon, long clear, new..|36 6 136 0 |35 6 |35 0O 35 0 (35 0O
Beef, pr. mess, new,®tc.|75 0. |74 0 |74 0 |74 O 4 0 |74 0
Lard. prime West. # ¢wt./43 0 (42 0 |42 O (42 O [12. 0 42 0
Cheese, Am. choice. . .. .. Bl 0 152 0 152 0 [52 0 (52 0 |52 o

the name of the person or persons to whose order the check should be
made payable.) ' CiARLES J. FOLGER, Secretary.
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The Baukers’ Gazelte.

DIVIDENDS,
The following dividends have recently been announced :

A~

Per When Books Qlosed.
Name of Company. Cenl. | Payable., (Daysinclusive.)
Railroads. ] ;

Buffalo N.Y. & Phila. pref. (quar.)] 113 |[Sept. 23Sept.. 22 to Sept. 24
Chie. Mil. & St. Paul com. & pref.! 312 0Oct. 15|Sept. 27 to Oct. 17
Dubuque & Sioux City............ 3 Oct. 15|3ept. 30 to Oct. 15
N.Y. Lack. & Western (quar.)....| 113 [Oct. p 1 S
Oreg. & Trans-Continental (quar.) 11 |Oct. 15(Sept. 26 to Oct. 16

NEW YORHK, FRIDAY, SEPT. 21, 18S8S3—-5 P. M.

The Money Market and Financial Situation.—The last
week has been singularly devoid of any incidents or develop-
ments, either favorable or unfavorable, in connection with
mercantile or financial interests in the United States. There
was a bank failure in Montreal, but as far as has yet been
developed it was due to local causes special to itself, and not
to any general condition of mercantile affairs in the Do-
minion. The aspect of affairs in the United States has
improved in the respect that it is now reasonably certain that
while some of the important crops will be smaller than last
year, none will be below the average of the past five years.
Cotton will fall below 1882, and so will wheat; but corn
and oats—notwithstanding the damage to the former by’
frosts—are both pretty certain to afford an excellent yield..
The importance of these latter crops will be the better under-
stood by the statement that the average money value of the
corn crop is nearly 50 per cent of the total value of the crops
of cotton and all grains put together.

The general monetary situation still presents the unusual

- feature of a plethora of money at exceptionally low rates

of interest, especially in New York, but also to some extent in
London. A year ago the Bank of England rate of discount
was 5 per cent, against 315 per cent now, and in New York the
rates for call loans early in September were as high as 8and 10
per cent, whereas the rate during September this year has
scarcely been above 2 per cent. In Londonthere wasa special
cause in the Egyptian difficulties for the high rate of discount
a year ago; butin New York the cause of the difference in rates
is to be found in the fact that an unusually large amount of
money is still held out of more permanent investment and to
the entire absence of any desire to engage in speculation.

The distrustful feeling is in great part due to the uncertainty
with regard to the outcome of some of the great railroad enter-
prises of recent years which are now just beginning to make
their influence felt. The situation in the railroad system has
been greatly changed during the last year or two. Practically
four new trans-continental lines have been -added to the ona
previously in existence, while between New York and Chicago
we also have four new pieces that go to form, either
in whole or in part, through routes to .the seaboard.
‘With an almost equally great change in the facilities for
transportation in other sections, it is natural that capital
should take a conservative attitude toward investments in
securities of this kind until a little experience shall determine
how nearly the growth of traffic will keep up with the in-
crease in mileage. This is perhaps the principal cause of the
unwonted plethora of unemployed money in this country at
present, though the continued redemption of United States
bonds has also added largely to the suiplus of available funds.
The total redemptions during the weelk were §3,500,000, making
an aggregate of $19,310,000 of 31 per cents redeemed under
the 121st call since August 1, leaving about $12,700,000 to be
redeemed between now and November 1, together with
$15,000,600 threes under the 122d call (issued this week) to be
redeemed on December 1. There is consequently mnearly
$28,000,000 ready to come out of the Treasury within the next
70 days. All things considered, there is but little prospect of
the usual stringency this winter,

Rates for mercantile discounts continue unchanged at 545
and 6 for first class double-naine paper for 60 days and 1
months, and 6 and 7 for singie nmames, Time loans on stock
collaterals are 4'; and J per cont for 60 davs and F months, -

The Bank of England gained £96.000 in specie durine the
week, and the reserve was inereased to 1675 per cent, {rom
46L{ per cent last week.,  There was no change in the Bank
rate of discount, but the rate in the gieneral London wacket 1s
lower. and the prospoct is regavded there as favorable o con-
tinued ease.

The following table shows the changes from the previous
week and a comparison with the two preceding years in the
averaces of the New York Cleavine Tlonse bankas.

1813.

Sopdo 1A,

1831,
Sept 17,

[ Duffertnces 13 ni 1882

I prevvous weel, | Sepl. 10.

S S | —

Loansand dis. [$323,792.500 [ne . F1.202.500 F32C,570.303 £333.625.830

Specie........ SR,3700503 Ine. 350,700) 5,632,700 65,079,740
Circulation... 15,533,103 Dee. TO0G) IR 3TLI000 T9.755.500
Net deposits .| 317.011.590 Tne. 3,019,160, 301,824,300 316.7.19,50)
Legal tondera 24,337,000 Dee. 315,000, 21,\'11,10()i £.001,800
Legalregerve. FTOLTT,RT5 Ine. 375,775 R75.156.075, TO 187475
Beserve held.| 83,216,300 Ine. 5.70. 1 Ti,4LL.1000 79.6L1,500
! : R —— e e —
Surplius....... $£3.738.425 Dee @ 740,075 A0LR1.011,975 LI51.1025

Exchange.—The posted rates for sterling have advanced
during the week, mainly owing to the scarcity of bills, from
4 8215@4 8515 to 4 834 83, The actual rates for both sterling
and Continental Lills were also proportionately advanced. The
rates of sterling for actual business on Friday were as follows,

I Tennessee comproinise at A5, 4217,

The Bank of France’s weeldy statement shows !
‘a loss of 2,425,000 franes in gold and 925,600 franes in zilver.

viz. : Sixty days, 4 82@4 821;; demand, 4 85@4 8514; cables,
4 85154 8534; commercial bills, 4 8015@4 811y.

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

Seplember 21. Sizty Days| Demand.
Prime bankers’ sterling bills on London............. 4 83 4'86
Prime commercial .......... ey e waiaete EA 481 | ..... .
Documentary commercial ....... 5 A SRR 481% | ......
Paris (francs) ;ceessvs ssssvesisnansonsssssisaiossse nnd 5233 5211y
Amsterdam (guilders) .:...cee cvea-unn crmelaasiamaie .- 40 4014
Frankfort or Bremen (reichmarkse)....oc............. 941 9473
Coins.—The following are quotations in gold for various coins:
Sovereigns........$4 82 @%4 36 Bilver 148 and 12s. — 993 @ par..
Napoleons....... .38 @ 389 Five franes...... —92 22— 94
X X Reichmarks. 4 73-@ 4 76 Mexican dollars.. — 86 @ — S61z
X Guilders.... ... 396 @ 4 00 Do uncommere’l. — 84192 — 851

8pan’h Doubloons.15 50 @15 60
Mex. Doubloons..15 50 @15 65
Fine silver bars .. 1 10z 1 11

Peruviansoles.... — 80122 — 811y
English silver.... 4 75 @ 4 81
Prus. silv. thalers. — 68 @ — 701
F.ne gold bars.... par@4 prem. | U. 8.trade dollars — 837 @ — 88
Dimes & 1g dimes. — 991;@ par U. 8. silverdollars — 99%@ vyar.
United States Bonds.—The feature of the week in the
government bond market has been the issue by the Secretary
of the Treasury-of the first call for the three per cent bonds.
The effect of this call was to strengthen the prices of the long-
date bonds, which close about ?{ higher than a week ago,
and to weaken the threes, which record a decline of about 15,
The ciosing prices at the N, Y. Board have been as follows:

Interest| Sept. | Sept. | Sept. | Sept. | Sept. | Sept.

Periods.| 15. 17. 18. 19. 20. 21,
58, continued at 313..|Q.-Feb.| ...... EERIT| Py N T e &
4198,1891..... ...Teg. 8.—1\48.1‘. *¥11219 #1121' 11275 11 *113 113
4198, 1891...... coup.|Q.-Mar.| 1125:*1121| 11€73*1127% ‘113 | 113
48,1907.......... reg. 8.—Jau. *11815 *11819| 11873 #1187 112 *119
4s,1907.0.0."" coup.|Q.-Jan.| 1191 1195 1197% 120 *120 | 12014
3s,option U. 8....reg./Q.-Feb.| 10314 *1031g,°1031g; 103 | 10273 *102%
s, cur’cy, 1895..reg.[J. & J.*129 |*129 *129 *130 *130 |~130
68, our’cy, 1896..reg.|J. & J.1*130 |*130 (*130 |*130 |*131 131~
68, cur’ey, 1897..reg.|J. & J.*131 (131 |*131 (*132 |*132 |*132
6s,cur’ocy, 1898..reg.|J. & J.; 133 | 133 | 13312 *1331p! 134 | 134
8s.our’ov. 1899..ree.\J. & J.1*13+ [*134 [*134 [¥134 [*134 [*1311,

* 'I'his i3 the price bid at the morning board; no sale was made.

U. S. 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: '

: Balances.
Da’te. Receipts. Payments. Ooin. Ourrency.
$ : 8 . 3
Sep. 15 904,017 59 935,980 41 118,961,359 07| 7,417,762 51
17,00 1,492,805 80 1,762,409 S0(118,9900,260 97| 7,209,255 94
“ 1R8..1%16,964,686 92*16,561,661 79,119,249.274 87| 7,283,267 17
“ 19..] 1,038,417 31| 2,907,865 43;117,594,569.63| 7,008,553 29
¢ 20..0 1,496,083 14| 1,772,594 81,117.625,210 77| 6,791,400 48
“ 21..; 1,440,889 69| 995,507 83{117,977,096 78| 6,834,892 93
Total 123,326,930 45! 24,936,020 07| ccecececcccacnnn T T —

15,000,000 was transferred from one account on the books to aaother.
t Above receipts include $600,000 gold certificates put into eash.
£ Above payments include $620,000 gold certificates taken out of casl,

State and Railroad Bonds.—The market for railroad
bonds has been generally dull during the week, and mainly
for the reasons explained above, as regards the conservative
attitude of all capital toward railway securities. Nevertheless
there has been some investment demand. and a majority of
the issues are from 13 to 1 per cent higher. The Villard secu-

_rities have been an exception, and have declined, the greatest

fall being 41 per cent in Oregon Trans-Continental firsts. The
following has been the range of quotations for the week in

the principal issues, viz.: Chesapeake & Ohio (firsts,
series B, at 947, 95%;; - do. currency 6s at 4817,
4915, 49; New York West Shore & DButfalo firsts at

1375, 1, 13, 1 Oregon & Trans-Continental firsts at
0217, 87, 89, 83: Northern Pacific firsts at 1031, 10373, 19217,
1027, 1023 Canada Southern firstsat 9417, 96, 957;: Atlantic &
Pacifie incomes at 28, 29, 27: Denver & Rio Grande consols at
8315, 85ty Metropolitan Elevated firsts at 99, 100: Texas &
Pacitic, Rio Crande divizion firsts at 787,783 7817 Wabash
ceneral mortgnees at 70, 69: and New York Chicago & St
Louis firsts at 845, 997, 9914,
Tramsactions in State bends darving the weelr were confined to
215, 435 Loulsiana, ex-matirved
conpon . #t 63 Arkansas Gs funded av 1217 do. issued to Litile
PRock & PortSmitho BR, at 55, and Little Rock Pine Blutt &
New Orleans RE. at 58,040,

Bailroad and Miseellaneous Stoeks,—The =tock mnarket
during the past week has been so emtively governed by the
movements of the two ereat factions of bulls and bears, who
have been adtempting each to govern prices mereiy by their
buying and selling from hour to hour. and without reference
to the values or financial condition of the properties in-
volved, that the legitimate buyving and selling of investors has
been lost sight of.. The market is believeit to be very largeiy
over-sold, but the” bear party is probabiy one of the boldest
and most persistent that has been known in the market for
many years.
murket their attacks werd directed mainly at the Northern
Pacitics, Orecon & Trans-Countinental, Union Pacifie, Central
Pacitic and Louisvilie & Nashville stocks, The net result of
many fluctuations during the week is declines as follows, viz. :
Orcegon & Trans-Continental. 615 per cent; Oregon Railway &
Navigation. 8; Northern Pacific common, 335; do. preferred,
417: Union Pacific, 23;; Louisville & Nashville, 215; and Cen-
tral Pacific, 115.  Aside from these, the other declines, as com-
pared with last Friday, are mostly fractional.

In the determination to break down the general -
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¥ m“"&l‘elatest 1931.... « 2d, 78,1898 ) T ol. Del.& B.--Inc., 63, YT
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= RAILROAD EARNINGS, ' New York City B ===
: The latest rai earni : y Banks.—The :
. ¥ latest date al'ea;;roadbel ngs and the totals from Jan. 1 to con(}{ltlogx()f the Associated Bazfl;);lgr Nge;t’aYtg:-I];elClPtsh'}ws theo
. ‘e given below. week ending at the co ity for th
: mme : e
. - mencement of business on Sept. 15:
_ . Lat . . Average amount of—
f Roads. est Earnings Reported. | Jan. 1 lo Latest Date. Banks, Oapital. |1 sans ana mew
Weekor Mo| 1883 1852 ns a Svecte et dep'ts
- i 883. 82. 1883. , discounts. pecte. other Oircula-
’ : - 83 1882. | . enders. ong U.s.| tion
ot Ala.Gt.Sonthern/ August. 9 . $ ¥ New Y X > $ $
. : rofAugust....|  90,219|  73. - e 2,000,000| -9.918,300| 1,4 757 :
Atoh, Ton. & 8. Fe July, | 1167.987 L1t e B - aeiise Mororunns. 20| 5:060:000| H031:500 b8531000|  S01000| 5:300:000 45,000
5 LJLell v, D  deiod «UIe ‘ b sess . " % 1 ( 94" g ) X -
Ganad'n Pacitic |2d wk ZSSE 1o Roeeol 3328995 1971455 | Mechanicg'......| 2.000.000 Z.sz%to‘o’b’ 3 SaLoll | Bovann) a0 830,300
=4 rtral of Ga...|July 171' e ,558,922| 1,554,813 Ameri“'” ...... 200, 1305.500 615,100 v124'20) ,525,0000 ... -
-« Central Towa....|August....| 12 ;800 165,914] 1,594,300/ 1,458,449 | Fhoe i 900:000| 10:551500| 1705100 5100 310200 1.0
- T a....|August.... 120/333| 97,550 Rt »458,44¢ DiXe.eounnnn. 1.000,000| ~8.352.000| '654, 51,3001 8,310,200 1,100
-  Genmtral DPaclde. At 2 N4| 300 454 Ll R Gity...... 10100 10000001 122400 z.iﬁe‘z:% 375000 Soomove| nbuo
- Chicago & Alton| 2d wk Sept 82,114| *381.454 2'514,181] 2.097.360 | GLlon. ... *¢00, o1 5 53,200 82,300] 21122000 756,700
T3 ne 2 f\' ; ’ > =y e R B RO 2y . 00 870 OU - W29y ‘w':,'oo
-  Cblo. Bur & Qo Tty 220,652| 225,334| 5,84%,734| 5,438, Chemical... 138930 70,500 BOWO0| 11875400
. : oduly... ... 1,824,705|1,62 :113'909" 178 | Merch ’ \843,600| 4,835,300 421,600 34359000 OO s
Chic. & East. 111,121 wk Se ,324,705(1,625,006113,229,908 10.730.62 ants’ Ex..[ 1.000. 3.417,700|  207,0 6001 15,435,900
v 13 36,403 33.2 ? » 621 | Gallatin Nat. 1.00 317,401 67.000| 4100400 2003000 281700
- Chic.& Gr.Trunk, W Tk EoDE 8 Ay 3,200 1,149.299| 1,215, B ...| 1,000,000 4,761,500 612,600 L oS00 £43.700
“ept. 8 61,277 =0 . P T s 959 utchers’& Dr.. 00.000]. 1501 ps 156,600 2.735.600] 774.2
. Chic. Mil.&St. P. 2d W]l_ps 1, 50.672| 1.925,612| 1 39045 Mechanics' & T 1000, 1,%01,300] 395,500 69800 1,635 774,200
- ' = e 5 2 o B a: | 1002 213 0358001 244,0C
Chic. & Northw. “N’lt'l; Sept 515,000/ 436.221|15.356.000|12,99 D { Greanwich 1| 200,00¢, 1.022,000f 213.000 83.000f 1! ,900
- , Sept! 5%4.800| *516.7 356.0 2,994.639 ch.. ...| 200,006] 1057.6)0] 185 B 110,000 45,000
: Ch.8t.P.Min.&0. 2d i , 16.700/16.615,615/15,934,22 Leather Man’f’s| 600, 5011 500 1357001 991700 X
- ¢ Sept| 120,000 1132 ,615/15,934,220 | 3 : 090| 3.011,300{ 273,600/ 8 938 2,600
Ohie. & W.Mich.|1th wikAu 50 13.200| 3,487,569| 3,241,774 eventh Ward..| 800.000| 10240001 1505 24,0001 2,223.2001 531,400
2 Gin Tnd. St T &0, Azust. o 50.892 44578| 1,020,617 957 774 | Stateof N. Y... | _83C.000! 41078700 1503000 1TLO00 963600 16,200
N Ne15% VN Je s | AR 2i2.6901 o ? ’ 1y ./ b 01,310 American Exch 5 d 4 , U 351,500 1t 8,400 333 "
CincinnatiSouth Aug ,}Zr St 237.496| 1,596,968] 1,617,149 | C xch.| 5,000,006| 18.551,000 1,912,000] 1,600 631,5000 L.,
o TP o211.133 KER 246,908; 1.0 7,149 | Commerce.......| 5.000,000 16,7¢ 100! 2RI ,800,0001 11,210,000
g;n Wash.& Baiti3d wk Aug| 32992 24;(3)’33 { ’41)-5.-_50? 1,()31,8(,‘q g{ro:lﬂwa: _______ _,‘000‘80'3 g:'tszg.agg '3‘?)33'&')38 1,700.000| 11.653,500 908 500"
- bR R I e i ok e R
. n RES.. . 2015 051 A 60,61: 32 11 | SACICsvebe oce. 22,700 2,271,301 249 g Va3, . Ot 701,
5 lC)onnorbon tvm IJm[ir”__::: 35’2‘}1‘? 371,007| 1,874,463 1,871, 19(1). gﬁ‘fﬁ?ﬁﬁ """" 1.?20.600 4-'»‘111.7})8 r;jgfgg 1138333 ﬁsf«l) -200] ‘ UW
g D&“lgury & Nor.lJnly....... o618 19,074 120,450 116,241 People’s......... 500000 IR o0l 161000 B72,000| 3,975, B0l 149000
8 env. & Rio Gr. 24 wk Sept 139.300 14530 20,450/ 110,241 | North America. 500.000| 586600 181600( 1181001 1)52°300 5400
. Benv & R.GELW. 21 wk Sept 69100 2,50V 41%_()’9-2(){’ 4,436,199 Hanover ........ 1,000,000 009 ;'408 1 é‘;g‘ggg 350,700 2.985.200 o
: Des Mo.& F't. D-fl atavk St = “EEG :;-‘.),1(10 ________ lﬁv;ng....' ....... 500'000| 2.899°200] 583.900 1‘45?& :88 10,138,600 40,000
| Bot o L VR S s 100l 1oty g s i B Sl S0
- ioux C.l1st wkSept 09 0o bl yUES, ,062,000 | N ** : Ayt d) 2,404,100 237,000 233100/ 272606 132,10
. Eastert. . I3 sls p 92,223/ 25,781] 694.83v| 7 > 488AU . .| 500,00¢; 2,409,807 T2 | 2,360,600 264,300
ARLOKNR wer g amen '3 wks Aug 304,301 278,4: : 713.699 | Market.......... 500,00 72,000, 159,900, 2,455,800 '
8 %hl‘en[? Va.&Ga. 2 wks Sept| 170,940 1333%% 52'8 B95| 2,111,190 8t. Nicholas. .... 500,‘008 f”“’ 383 g 11831200, 2452000 425,500
2 E z. Lex. & BB.5. !Au"mm 71.301 52 901 oY, 653/ 2,078,539 Shoe & Leather.| 500,000{ 2.552,000! 397000 2’)‘6'300‘ 1,544.500
2 Flvansv &N 11,124 wk S(‘Dt 16,563 I(i’%(;b -%1)‘1),.331; 305,401 gg:llél}]‘lgc:mnue. 1,000,00C| 4.623,000 413,100 183-088. g.oiﬁ,uou 450,000
: Flint & P. Miro: 20wk Sept - 48.175 35003 1.255200| 1,506 Conuinental....:| LUbaR! 3141 ‘f38 L2u300, 287,100, G112.000 450,000
- s/ 8 .' & . Stw {SL¥L)t 10’133 7‘ _\,' o &Y o .9"7 2 Marine ‘-‘-.-.-.-.--.-.... 30 5. ,00 3('0 ‘00; 1:0“6:000 )
' Eloc, Tr. & Paigtwioang, 1000 1% Gl Rl TedSLO | ree %.383?888 Dsroc0l  TRo000l g0s: 000" S98100| 270,000
2 Grand Trunk.. :.\‘V kS ?L‘Dt 7'30[) ssees e ____’ S Wall St. Nat..... -4 0,000 AT-E?_’_‘K&PO’ 4,331,300 1 :2(;5';500, 3o pid 0| 1,321,100
Sept. 1 { 2335 R BT PP e, ¢ at..... 500.000! 1,758.% 30" 005,300 45,00
Gr.Bay W.&St. 1", 15t whSept 36(7),-?7’} 333-;;’?;9, 11,446,705/ 10,532,696 North Kiver. 9301000 120800 Sff o oho :;33i L750.500 ... 0
- . GulColsBan e st wksept 45,021 32026010 21510 | eoiiren Wil I T R0 2030
X a J('x 2wk Sept '.-’.)“‘, 00y emmmmmmall | eealedam Cent N Jis1.600) 3,811,060 1,234,500, 17,627.¢ , 100
Hous.E.&W.Tex' Augus i 5,286 57,661 1,7i1.567| 1,512,323 atral Nat...... 2000 000] 7,373,000| 1,33%,000] L,627.900] 840,000
- rust. ... 30,324 3,54 ? S67) 1,512,323 Second Nation’t! 300.0 542, 1,127,000, 5‘545 000 ¢
: Tllinois Cen.(I11.) 2 wi Sept 134 500 1%‘)?}13 3 _}99.93.‘3 169,214 | Ninth National.| 750.088 27)35(')8‘0' 451) ‘{88 ;3‘49 0000 4,247 1000! ‘i’Z,ﬁ&“}
Do (Towa) 2d wk Sept| 48,100 7037y 42415121 4781111 Birat National, | - 500.000| TGG000| 8,85.40u) 00! 223700 600,000
ol e e el e 85.200] 70,972 LaLgdas Lt e Third National. - 1.000.06C1 3386000 1395500 $327300, o000 000]  2oAwo0
e Ftogm & W.llstw l\bq)tl FERST 20295 ‘,-8-1‘1.},20 2,125,121 Bowery Nuiﬁ%" gQg-ggO 1,395,6007 114,900 180,000 1.091.000] 270,000
&LGnit3d wk Aung a1= S eI sy 3,724) 1,704,896 | N. Y - 50,000{ 1,u43,400| 273 ,) 00l 184.800 i 70,000
_ K G.I ug 31915 3344 , N. York County.| 200,000 1,715,000 > oAy 1807509 225,000
_ L LW, 7&, So. July....... 157723 1 ..7'4-49 ozl rane o jerm'mAm’e'n . 581000 .,v;(,-:-,,;m 420050 130,000 21550000 180°000
v El ls iﬁzl\gmt 1 Ddwk Sept] 34,756 ‘56'9133 852,67 603,127  Ohase Nation. . 310000| 4121000, ?'8 :3‘?; 5-‘”83 5‘2“}“‘)‘)'
& FL8mithi] Augt et 30,0121 ...l aees rifth Avenus. .. 100,000 1.976.300 : Fegd 5:506,500 43,000
L.Rk.M.Riv.& 1‘|A.,‘,l}:§ ,35,8129 346100  31L110| 253,967 German Exch. .| 200.000 Lhsso0l oo (,33! LU3,8001 2146:2)0] sl
: Long Island.... 2d wk Sc.l.)i ":2)'('6(? 2},(;11 229,375 155,419 G}ermmnu. ....... 290,000 18t7,1900 104,90 i{,‘,-'?,gg 2,130, L0000 ... .
_ - La. & Mo. River. It ‘ 72,665 72,822 1,999,659 1,844.9 { Nt s s 500,900 5:522:20)] 1,230,000| Ak 21973000 L.
me...... 54,9580 34.592 . ’ D07 | Lincoln Nat 300,00 62,2000 5836,700, 446
Louisy.& Mashy. 2d wk Sept| 299,900 2_0.03: 301,300 208,600 | Garfleld Nat ... 209,000 . ’f;} 3),8 835,900\ 141,900 101, 40! 15000
Mar. Hough.& 0. Tst wk Sept 2850001 220008 Sgseos) Sl | _200000) . 7>0300)  60.400] 93,2001 14, 000, 178,60
Memy. et Aot 2| 107478 40.23z 602,785 834,016 Total......... $1.162,700 328,792,500 53,819,300 Za337.00013 3
, exican Cent.. ithwkAug| 43,539 " 755,597 611,506 | The deviati 17,911,500 15,533,400
' Megl)gau ﬁi‘,’ t_l’)Jw is‘twl\ ] e 1’(1)3%"}783 ________ ) e deviations from returns of previous week are as follows: '
: 1 MthwkAug| - 173560 T 81,798 ........ oans and dis¢ounts..... In~. 81,202,530
| Mil. L.8h.& West 2d 1130, esonases 495,125 Speci - $1,202,300 | Net deposits.. .
. 51 2d wk Se ‘ - = 95,125 .ceeeen. PECI@ -evivrrnnreineeinnns Inc. = 330,700 | C -.Inc. 3*019100
lg;gsn.&ﬂ; Lous Junc‘_ .S( - 1‘4{9’23; ]ggoég-_) 934,335 506,429 Legaltenters............ l)ltla((::. ;)l(’:,x‘)td); CARGUBELORusewmss sere vye e Dae.
i Pocitic. © “ec 283875 3 ¢ - :
Ceﬁilr'.r{f ‘::,:,1: .‘:f{ ::}( :m 2‘4‘})‘?:6\ Y6 ok ();gﬂ 5 8’,’3(8&3 The following are the totals for three weeks:
Int. & Gt. No.. 2d wk G Sl 21,609, ¢ Ba=g Loans. ie. o .
MG & TS0 FUNE Bel  Tond aelbins 2?7’2(1,88) GRLTE B, Sgects, L. Tewtors, Deposits, Oivculution. Ay Clear,
Bt.L. Lr. M. & -.5( wi Sept] 190,177 112,58 4,957 5‘)0 Z - ) ,-()v‘ DL:PL. 1,....825,780,600 ¢ 59.951.2)0 25,207.8)0 '115 73199 5 ¢ .
Tex. & Pioi 5. 20 wic Sept) 181,0151 170,113 4,957,500\ 4.040.931 | 8- SERI0H00 BIOUSN00 2AS2.000 314,30 2 Q- 15030800 Dia02iels
Pacitic. 204wk Sep o="r00l )il 5,102,048] 4,747,085 15....3¢8,792,5)0 53,8793 : 3 92,400 15,340,700 T30 782.90
Whole System 2d wk 58»% };??'9{9 106,96 .| 14,155.216| 3,179,110 : : 00 24857000 S1ZULL500 13553400 32 e
%Iolille‘ﬁ& Obio..| August. ... 1?':7:3.36 ig?-’?;;".-’ 2i 039:199119,96 1,919 | Boston Banks.—Following are the totals of the Boston b
Nayg lL(] Qt\?vt(,é‘t H\}uuu&t....i 216.65% 1811):"78'7" 1':;1’};"{(1)*5 {%2)‘1”2.(;(3 — Lo*ms. Specie. L. Tenders. Deposits.* Ctn'ulati'on A anlf!ﬂ:
] May....... 2,055,9 331 .7 VoY 09 4,600 4 oo X : . c . Ago.Clear.
N. Y.&N. Engl'alAugust. ... 5?: 2°8) 1’32(1)1:;8 8,102,916 7.513.929 | fept. 3.. 13,3000 5,173,100 4.21?:300 64,990,100 27.808.30! g
N. Y. Susq. & W. \lul) . ! 89, 1-;) o foi “7310 109] 2,177,413 v 0. 1439 5,000 5,130,600 4,541,200 K7.035.100 £ "3"‘)’0" 14,902,452
Norfolk & West |1st\whSepi| 52,325 630220 554,681 376,630 o170 143008000 4DI6EW 4555500 88,323,000 e st
NSIJ&H([“Q(M]I VJ Auguse. 3(-)"1 (—)("’ %;,g(l)i ________________ *Including the item ** due to other banks.” et 1,760,600 53,531,933
orthern Cent. ,]'u]} o S5 a1 b croiirtl o Phi i N
et el L e 474,524| 484,531 3.419.133) 2 072,215 hiladelphia Bauks, --The totals of th ; hi
8%“?5”‘ &L.Ch.! July .dbp‘ Ho1.900 1(8288 5,793,704 3150300 | are as follows: ) e Philadelphia banks
joCeutral. ... l1atwh Sont] 21 ’., -------- ! . Loans. Lawf: .
Ohio Southern. :t :: k \(L 'l'lgl : ‘:}):;1:; 27.8 17)\ 703,111 655,449 q(}8§3.3 s awful Money. Deposits. Circu;atlon. Aga.Clear,
Oregon & Cal... Jane L ryno 107762 273006 241,731 | 10 17452503 (8.019.153 9273851 5
Oregon Inp. Co. July. . ... 463 "“‘(3 SRS R 436,212 ... « 17 17,3056 611 187.205 322;9‘7;:7'} 2;},',‘){‘?-‘151
greg()n l{' &,V Co A fll\t.__:i 196 (') )6 L‘;g (l’l;J -"-);21.4.12-) r]) TT8.677 Ulll] t l , 17,610843 68,191,317 9,313,543 L ;~;JJ'9§3
Peunsyh ania ...July...... '4,130.05014,149, 150 ¢ 3.236.001' 3,220,431 Stee ‘%uu‘llle%.—Followmo' are quotedat 33 N
e0. Dec. & Iive. 1st wik Sept! - ; 30, 23,483,524, 206, ,()«) ¢ 3 New Street:
e e bl 18,087| 14,3711 472,2 -4 Bid. Asked
Phl'li'“ elp.& Erie July....... ' 3u90030 377, 506 2.2 4.: ;;")2(’ 0 3«).) Am. Railw’y Ilnp CO— * | North P . Bid. Asked,
i ¢ < 0 SRR ORS00 S Gilbanicy | o boms ek North Puc div. bonds, 803~ 90
L& LrontJwiy. ... 1 4:," 71_‘-‘. g DD 35 1. aC. ___h‘ lst seme No. R1v.Const.— p.c Bo 95 -
Richm. & Danv,. "1\\'1 < T2ty "14-3v031 bbll 351 GOt " o ceee ... | N.J.&N. Y. 1
< ¢ Sept - 131,800 = Il 7,601,721 Accun’d 'd "ltbds ot 77 Ohio C.—Riv. Div. 1st. 11y
. ghil LL)ll J&Aug. 2d wk Se }n‘ “1){82(‘[ ;f(l) 41‘3}’ 2’4(1)3 (-;5 2 12 3:7‘,910 Am. Safe D(\posn; per- Tttt OlIl:’ou(;' —Riv. Div. 1st. 40 42
, vo umb. & Gr.2d wk Sept| 110,030 1("‘,;(; ?1 5 063! 4:,’9,946 pe ‘tual deb’ure bds.100 Ore«roxngﬁ"l ---------- 0% Tl
Wa.. didland.. 24 wk Sept| 121,157 f"ES"IJT" 63 ()(32{ 431,289 | Bost. H.& E—Newstk 31 7| ere 11 1 Ane deliv-
est No. Car. 2dwk Se l't‘ t 6.853 t"‘,’_s,“;\ 1 103 492 91)“,318 Ol It D 14 - ]_; S ; “( 1en issued.... .... . cwe
Roch. & Pittsh’g 2d wk bcptr 21,590 2,352 234,457 151,661 | Buft. N. Y. & Phila. . Subs. 90 P. C........ o
Rome Wat. & Og July: 111956] uzv})b_{ ................ Pref. . ne oo, s Pb“hf*- ex-bd. &ssk.. ol 1L
gg %’hns&l,‘cn May 227w USR] o omnl s Chie & ATL8GE. oo L L BlisaG, t Ath..oooenn ... 18
1)Alt &T.H. 1stwi g(.m’ 07710 59313l 91 -,5()9 83.361 do bencticiary stk.. .... “{ Bhers. l:&m{v ____________ 70 -1
iy oi (brehs.} 1sE wk Sept| 16770 18316 Sé({v‘-;3§ - 938,965 186 10T, cevvs gaasne |~ 15t estern. ..... 14 18
St.Louts & Gairo Lh wkdiiz 10,674 sBs B36277) 510318 | O A Sonthe o er Lo :::: | Rich SRR 0 T
Bl & bit 34 Sl abid sl 21307 2,876, 3 | cllecansontn 0 I e g cons1ut
inn.& M. 2d wk Sept, 167,70 a %65.750! 679,474 | Denver Rio. G. & el atland RR..eeene.... -
N [=1S) , ) 9.7 sty & West 101 121 ) i cese
SODE l(‘s(,‘ll N.D{May....--. “(’)‘007 }(8’4:(5)1 5, iégi“)z 5,670,775 18t MOTt. euoeeennnn. 113 . 6%12 l Scll)“lf'ﬁ}'s'i'ﬁ ----------
Do A(;W%ln‘.. ':{;3 ....... 3u0:875| B51156| 1,741,650] 1 155487 Btngfr ey i | do Istmtg Sh:””ﬁ“l’ R
a.[May....... 241.802| 256.5 et i as sMO's & Ft.Dopref Tla | I A o ese
B i e S S R MR sl Bl 0 o2 T A
alley...|Jaly....... 37526| 45.46 a8 19, ia. Pac. R'y., 1st m.. : %
%Olllt'n Cavoima |July....... ’75.542 égigf .539'?*% 285,961 | Gal. Har. & S.Ant.... 80 ‘ 38 I do _do ‘33e W eems
Tol'Ar‘l Ar.a G |June ..o e , 703,309 646,783 Georgia Central....... 96ia 937 | st.J (relzu)moa ________ 1y o
ol. Cin. & St. L.j1st wkSept| . 32,5000 ........ 80,975 72,000 guar. 1st ....... ' 1081 3% 0. ¢ West......... 5 15
Union Pacifi sro0l ol SR T LB & W, ines bds.ol 572 110!" Tex.&Col.Imp.—60p.c
o - oma o Bro:a%9| 131297 76766119, 702,278 Kedly Motor .. bds.... 39 ] eha PO
S 1 ke AE e | B 829 : - OF .tmwose wiisi 9 T Pt .
%‘;%Sé‘tligﬁl\lex |August... 32,204 13_}%;'{ ;2(7)1 288 774513 | L.& N.col.trust bds 82 "811;2) 1_2' ., T B\"hﬁ Bt. Liconenneee “een swie
Wost Jirsey 'jgl‘: K Sept 411,830 385144 11 o191, 390,071 TE iy v e 1335 exbonds
sewied T caisiwiase § S ’”2 WO /- nds— o8 &ie; W8 .« eeee Y
Wisconsin Cent. |1st\wkSept| 24 ‘ét.i) 164,888 906,09_' 520.656 | Mexican. Nat...... 1’0 - 130nd~am Texas... e
—— e — P, e T — S, A0 R e et
nece June 1st in 1 : - Mich.&O.--Subs.85p.c .... C e !‘ 3"“1‘ e
M amlpmee 8855 includes earnings of Cent. RR. of New Jersey. | M-U-SvkTrust ()ertg.. 16 1(1)7)19 l g-' W Slec. Light(x-d.) 115 130
ings. ! Included in Central Pacific earnings above " | N.Y.W.8h.&Buff.—Stk ' lgrgf DAL, B e
del.wh.iss.onold sub .... 34 ‘ ¢ 186 MOLE. - nooonrnoon. 901g b

{
8 < : s
» §Includes Maine Cent.dividend of $54,345 in 1833 and $36,230in 1832 o8
2, 98 ...... susssnamenve cees ' : JIICOMES cavecens eans 21 omar
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318 " THE CHRONICLE.

{Vor. XXXVIL

Fauestments

AND
RAILROAD INTELLIGENCE,

The INVESTORS’ SUPPLEMENT contains a complete exhibit of the
Funded Debt of States and Cities and of the Stocks and Bonds
of Railroads and other Companies. It is published on the
last Saturday of every other month—uviz., February, April,
June, August, October and December, and is furnished with-
out extra charge to all regular subscribers of the CHRONICLE.
Ningle copies are sold at 2 per copy.

Tue NorTHERN PaciFic REporT.—The annual report of this
company for the year ending June 30 has just been issued, and
is read with unusual interest, owing to the recent completion
of the main track on this new trans-continental route, and also
owing to the flurry in the stock market. The report is
unquestionably a full, frank and elaborate exposition of the
affairs of the company, and while it dwells at much length on
its fine prospects hereafter, it does not attempt to slur over or
conceal the less favorable facts of the difficulties encountered
in constructing the tunnels, bridges, &e., and the consequent
necessity of incurring a moderate floating debt.

One point in the report requires elucidation, and that is, in
regard to the earnings in 1882-S3 from construction business,
which amounted to £1,523,112. It is not generally understood
that this construction traflic is charged only at cost, and hence
the above amount carried into gross earnings should also be
deducted in full from expenses, leaving the real percentage of
operating expenses to gross earnings only 60°23 per cent instead
of 67°98 per cent asstated in the report. This explanation is
furnished by the officers of the company, and it is a point so
favorable to the road that it might well have beén explained in
the report. Revised by the above deductions, and thus exclud-
ing the construction trafic (now practically ended), the figures
for 1882-83 would stand as follows :

ACtUA] SY088 CATHINER  sovsnc s samans aomser poevias s5we 55 Sunme sa5mss $6,332.347
Actual operating expenses and rentals ........ cecceemaccee-aa 3,813,818
Aptunl NEt CAVINGY cccus: somvs s smmnnsm swns s smmss sewss sumwEs] $2,318,529

. This explanation seems quite essential, for so good an
authority as the New York Z%7ibune has put a different inter-
pretation upon the figures in stating that—‘‘of the gross
earnings for the year ended June 30, 1883, £1,523,112 was
derived from the construction of the road, which reduces the
actual gross commercial earnings to $6,332,347, and the net
commercial earnings, supposing that construction account was
charged no higher rates than commerecial freight, to 82,026,332,
or 1,341 per mile.” ,

Including the floating debt and dividend certificates, the
actual obligations on which the company should pay interest
appear to be about $57,000,000, which at 6 per cent would call
for $3,420,000 per year.

The facts concerning the preferred stock of the Northern
Pacific Have not been ciearly apprehended by every one, for in
two years, since June 30, 1881, there has been an increase in the
amount of this stock actually outstanding of $2,288,008. The
-change occurs in this way: At the close of the fiscal year, 1881,
the preferred stock was $42,312,588, of which the company held
in its own treasury $2,851,455, leaving $39,461,455 actually out-
standing. In the two years from July 1, 1881, to July 1, 1883,
the company has marketed preferred stock (probably about all
it held, receiving therefor the sum of $1,914,755. On the other

hand the cancellations of preferred stock from proceeds of

land sales have been quite moderate, amounting to $403,456 of
stock canceled in 1881-2 and $159,669 in 1882-83. It does not
appear in the report why the cancellations are so small as in
three years past. The land sales on the Minnesota and Dakota
divisions, where the preferred stock is received for lands, have
been as follows :

I8B0=1 .vucx smsmnaspawanson PS030 BOTE. cocisav o feanas For $1,805,3€8
1881-2 ... ..LLlll 205,082 ¢ L.l iaare ‘e 804,155
1832-3....... . RORTPIIE - 1 L dloc |- - S ‘f 1,700,517

It is only the lands east of the Missouri River that are
“applicable to the preferred stock, and on these, if there should
be any default on the first mortgage bonds, the lien of that
mortgage would then (by its terms) have precedenee. Ths
total quantity of these lands yet unsold is about 4,300,000
acres.

At the annual meeting on Thursday the following directors
were elected : Frederick Billings, Ashbel H. Barney, John W,
Ellis, Rosewell G. Rolston, Robert Harris, T. F. Oakes, J.

- Pisrpont Morgap, August Belmont, Henry Villard; J. L. Stack-

v stlouisfed.org/

‘pole, Benjamin P. Cheney, J. C. Bullitt and Henry E. John-
ston. The total number of votes cast was 645,963, of which .
301,145 were preferred stock and 345,818 common stock. Vice-
President Oakes stated that the cost of the Northern Pacific
road was nearly $30,000 per mile. The first mortgage bonds
were issued at the rate of $25,000 per mile, restricted under
the terms of reorganization. These bonds were sold at from
90 to 9214, and two years' interest was set aside so that the net
result to the compary was about 80. Instead of having
$25,000 per mile available for construction, they had $20,000
per mile, which caused a deficit of seven or eight millions in
completing the road.

ANNUAL REPORTS.

Northern Facific Railroad.
(Hor the year ending June 30, 1883.)

From the extended annual report of Mr. Henry Villard, Presi-
dent, the following is condensed. Mr. Villard says: It is
the privilege of your board to begin * * with the announce-
ment of the completion of a continuous line from Lake Superior
to the Pacific Ocean.” * * * «The work progressed more
rapidly in its last stages than expected, so that the two ends
of track actually met on August 22d; but the formal opening
did not take place until September 8th.” ® % ® -

_ *“ FINAXCES." .

“At the close of the fiscal year ending June 30, 18582, the
Syndicate had taken §20,000,000 of the general mortgage
bonds,-having further options for $£10,000,000 in 1882, and ¥$10,-
000,000 in 1853, which, when taken, would complete the
contract. The $10,000,000 for 1882 were provided for by
acceptance of new road during that year, and were promptly
taken by the Syndicate. In the spring of 1883 the Syudi-
cate had disposed of £31,000,000, and offered for sale the re-
nmaining $9,000,000, which were all subscribed for, and on
June 30 the entire option for 1883 was declared. It was not in
the power of the ccmpany, however, at that time, to deliver all
the bonds called for, in consequence of a suflicient mileage of
new road not having been accepted; delivery, iherefore, was
made only of such an amount of bonds as could properly be
issued uuder the provisions of the mortgage, and the money for
the remaining bonds has been eredited to **advances on general
mortgage bonds.” Of the proceeds of these bonds, $4,593,946
were paid June 30, 1883, to the Oregon & T'ranscontinental Com-
pany on account of the indebtednessto it for loans and ad-
vances.” :

“The excess of expenditures on account of construction and
equipment (37,986,507) over the cash receipts from the proceeds
of the §40,000,C00 general mortgage bonds, sales of preferred
stock, and other sources of income, arises from several cauzes.
In the first place, the cost of construction exceeded the engineers’
estimates. The work way to be done in remote regions, the
natural conditions of which, such as climate, seasons, character
of soil and streams, and geological formation, were so many
unknown factors entering into the construction problem.”
I . ““The construction account embraces the outlay
required not only for building the road itself in a first-class
manner, but also such extraordinary works as the three great
bridges over the Missouri, the Snake and the Willamette rivers,
(the first of which is completed, and the last two are being con-
structed), the extensive central shops and other buildings at
Brainerd, and the several divisionshops. Then, again, the in-
crease of traflic onthe main line, together with the construction
of branch lines and the traffic derived therefrom, has required
an increase in the necessary motive power and rolling stock far
exceeding the original estimates. .

‘“The issue of bonds to provide for the construction and equip-
ment of the road is, by the terms of the mortgage, restricted to
$25,000 of bonds per mile cf road actually completed, and ac-
cepted by the President of the United States.” * * ¢« But the
means it proposed and provided for, wherewith to complete and
equip the road are, confessedly, inadequate, and this for rea-
sons which, as before shown, were then impossible to be fore-
seen, . .
““To_avoid, therefore, the embarrassments of large floating
liabilities, arising from causes such as are above mentioned, an
arrangement was entered into with the Oregon & T'ranscon-
tinental Company, under which that company was to make
advances of the money needed, and to accept therefore such
negotiable security as this company is competent to give, the
terms and form whereof are to be decided upon hereafter.

‘ PREFERRED STOCK.

“The volume of the preferred stock is being continually and-
steadily reduced through the sales of lands in Minnesota and
Dakota, east of the Missouri River. At the end of the fiscal
year (June 30th, 1883) there had been canceled and extinguished
$9,250,536 10 of the original $51,000,000, leaving then existing
$41,749,463 90 preferred stock, including fractional serip. In
view of the necessity of using all the available resources of
the company for construction and equipment purposes, your
board deemed it unwise ‘to declare cash dividends before the
main line would be completed, so as to furnish a through line
for trans-continental traffic. That great result being now accom-
plished, the time appears to be at hand for a stricter recognition
and satisfaction of the claims of the preferred stock under the
plan of reorganization. And, with the certainty of increasing

earnings, keeping pace with the growth .of the tributary
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country, anl the prospect of low operating expenses, by
reason of the discovery and development of the coal fields of
Central Montana and Western Washington Territories, your
board feel warranted in expressing their belief that the pay-
ment of regular dividends on the preferred stock may be
reasonably expected to begin at an early date.” . * % *

*‘ PASSENGER AND FREIGHT BUSINESS.

“On the eastern divisions the total through passenger move-
ment increased from 19,466 in 1851-2 to 32,489.in 1882-3, a gain
of 6690 per cent. The local passenger movement increased
from 278,214 in 1831-2 to 418,498 in 1882-3, a gain of 8752 per
cent. The number of passengers carried eastward was 198,475,

-and westward, 252,512, the difference representing largely,
though not entirely, the immigration into Northern Minnesota,
North Dakota and Montana. The increase in the passenger
earnings of these divisions was 42'6 per cent. The increase of
east-bound freight tonnage on the eastern divisions was 51°46
per cent, and of west-boand tonnage, 979 per cent. The total
increase being 2060 per cent. The increase of freight earnings
on these divisions was $369,393 92. On the western divisions
both passenger and freight business show a steady and im-

_portant growth. On the Pacific Division, including the Cascade

Branch, the gross earnings rose from $272676 in 1881-2 to

£420,871 in 1882-3, a gain of $148,194, or 35'2 per cent. At the
same time there was a decrease in operating expenses of
$23,645, or 8 per cent,” * * ¢ The eastward cattle movement
over our line, which was only 9,200 head in 1881, increased to
30,000 in 1882.7 * % %
‘ EXPRESS AND TELEGRAPH,

¢ The gross earnings of the express business carried on by the |

company were $229,259 and the expenses §$80,475, leaving net
earnings of §$148,784. The increase of net earnings over the pre-
vious year was $45,848, or 4415 per cent. In the expenditures
are included the. whole outlay for the equipment of horses,
wagons, sleighs and office fixtures, and furniture for the offices
in St. Paul and Minneapolis, amounting to £17,014. During
the year the service was extended over 560 additional miles,
and thirty-three new offices were added.” * *® ®

“The telegraph system has been greatly extended. Since the
last annual report 293 miles of new pcles have been erected on
the main line. We have now 1,191 miles of poles on the main
line, not including 9315 used jointly with other companies and
30825 miles c¢n branch lines ; 97424 miles of wire have been
strung under contract with the Western Union Company—199%4
miles cf exclusive Western Union wires and 732 of exclusive
railroad wires. There are on the lines 154 offices and 194 oper-

ators,

The cash receipts from commercinl husiness have been.......... 872,504

LASE YCA a somms S owens s s s Sewms  eeestsescecetinascenicsceanncsnas 45,695
THECTCABC « o e e e e ce e e e e e e e e e eeee e e e e e e e e $26,899

The increase was more than the total business of 1881, * *

¢ EQUIPMENT.

‘“The large increase in the mileage of road operated, resulting
from the extension of our main line and branches during tke
year, has required a corresponding increase in equipment to
meet the demands for local traflic. A prudent foresight also
suggested that adequate provision should be made in advance
for the new traffic to follow the connection of our tracks and
the opening of through business between the Pacific Coast and
the East. In the following statement is shown the increase in
equipment for the year ending June 30, 1883, and that under

contract for delivery : :
! 2 Inereasc for year

Under §

Equipment— end. June 39. contract.
T.0COMmOtIiVeS .. ..o iiiiiiieariaaeeeeaee. 131 89
PAaBSeNnZer CAIB. cus: wivi donase = snsanvoness e 71 107
Frelglt CarS.cocisonnis s soss wussmesess § swse swpmean 2,395 2,289

¢ IMPROVEMENTS AND BETTERMENTS.

““ The total expenditure under this head during the fiscal year
was $2,013,966. A Jarge item in this account is for replacing
with steel the iron rails on the older divisions of the road. The
mileage of track relaid with steel during the year was 20617
miles,” * * ¥

. ¢ FUEL.

“Gratifying results have been secured in the use of the coal and
lignites found on and near the line of our road, and tke prob-
lem of securing cheap fuel for locomotive use may be regarded
as solved. Iu the last annual report it was stated that *coal’
of excellent quality has been discovered in the Bull Mountains,
about thirty miles north of Billings, Montana, and of easy ac-
cess to the projected line from Billings to Fort Benton.”
Actual tests with this coal in locomotives show that four tons
are the equivalent of three tons of the best Pittsburg coal
burned under like conditions. The coal veins at Bull Mountain
are fourteen to twenty-four feet thick.” * * ¥ ¢t ig the
opinion of the Superintendent that the coal can be put upon
cars at $1 per ton and delivered on the main line at a cost not
exceeding $1 50 per ton.” * * ¥

‘“ CONSTRUCTION.,

¢ The work of construction on the main Jine and branches has
made satisfactory progress vince the last annual report.” * *

“ Wisconsin Division.—During the early part of the fiscal
vear the work on the first twenty-five miles of this division, from
Northern Pacific Junction to Superior, was completed.” * *
“Surveys were made last spring for the extension of the division
ag far as Ashland, sixty miles from Superior, and a contract
was made for the clearing, grading and bridging. Thirty miles
of road-bed will be completed, and the track laid before the
close of the present working season, and the remaining thirty
miles will be pished early in 1884, * *

——

“ The Great Tunnels —The total length of the Bozeman Tun-
nel is 3,612 feet. Of this distance there had been excavated
June 30, 1883, from the east end 1,263 feet!and from the west
end 641 feet, making a total of 1,907 feet, and leaving 1,705
feet yet to be opened at that date. It is expected that this
tunnel will be completed by January 1, 1884. The Iron Ridge
Tunnel, thirteen miles west of Helena, having a total length of
533 feet, was completed in April last. Up to the first of Feb-
ruary it was expected that the Mullan Tunnel would be com-
pleted in time to lay the track through it ia June; but the
work was delayed by the falling of masses of rock, and the
necessity for protecting the sides and roof with heavy timbers,
so that no progress was made at the eastern end for two
months. The length of the tunnel is 3,850 feet. Oa the 30th
of June, 1883, there had been completed at the east end 2,077
feet, and at the west end 1,465 feet of heading and 888 feet of
bottom, making the total of heading 3,542 feet and of bottom
2,965 feet, and leaving to be completed 308 feet of heading and
885 feet of bottom. "The headings met on the seventeenth of
August. If no new and unforeseen difficulties arise, this tunnel
will be completed in October,” * * *

¢ Portland Division.—This division extends from the west
bank of the Willamette River in Portland, to the south bank of
the Columbia River at Coftfin Rock, opposite a point two miles
below Kalama, a distance of forty-two miles.” * * ‘The grad-
ing and bridging on this division are well advanced, and it is
expected that the track will be laid early in the autumn, and
the ferryboat be in use in the spring of 1884.” * * *

“ TRIBUTARY OR BRANCH ROADS3,

¢ Little Falls & Dakola Railroad.— At the beginning of the
fiscal year fifty-five miles of track had been laid. During the
year the line to Monrris, eighty-seven and three-quarter miles,
was completed and put in operation. .

“Northern Pacific Fergus.d: Black Hills Railroad.—
Track-laying was resumed at Fergus Falls in August, 1882, and
has now reached a point forty miles west of Breckenridge. Total
amount of track laid during the fiscal year, sixty-five miles.
About two and one-half miles of additional grading is ready
for the rails, and the track will soon be put down, thus reach-
ing the terminus at Milnor, 117 miles from Wadena.

“ Fargo & Southwestcrn Railroad.—This branch starts at
Fargo and runs in a southwesterly direction to I.a Moure, on
the James River, a distance of eighty-seven acd one-half miles.
Track-laying began July, 1882, and was completed to Lisbon,
fifty-five miles, in December. Duaring the present season the
track reached the terminus, Lia Moure.

“Jamestown & Northern Railroad.—This branch leaves the
main line one mile west of Jamestown, and runs in a northerly
direction ninety-five miles to the west end of Devil’s Lake.
Considerable grading was done during the fiscal year 1881-82.
Track-laying began in August last, and had progressed as far
ag Carrington, forty-two miles, at the beginning of the winter.
The grading is nearly completed to the lake, and the track will
soon be laid. A survey has been made for an extension of the
line to the Dominion Boundary.” * % *

“ National Parl: Branch.—Thisline was located in October
last, leaving the main line at Livingston and running up the
Yellowstone River to the northern boundary of the National
Park, a distance of fifty-one miles. The work was commenced
last spring, and was completed in August.

“ Palouse Dranch.—Track waslaid, prior to the end of the
fiscal year, from Palouse Junction eastward a distance of
thirty-two miles. Track-laying has ‘since progressed a further
distance of sixty miles. The road will soon be opened for
traffic as far as Colfax, and will be completed in 1884.

“ Seattle Branch.—The track has been laid to a point about
twenty-five miles from Tacoma and fifteen from the junction
with the Cascade Branch. Grading is well advanced on the

remainder of the line, and it is expected that the track wiil all

be down before the winter season begins.
. ‘“ AMOUNT OF TRACK LAID.
“ At the beginning of tke fiscal year, July 1st, 1882, the ends

of the track on the main line were 564 miles apart, They were

advanced during the year—

Fromthe East.ce..oouoiie i iiiiiiiiiiieiieeteaennnns 29319 miles.
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Leaving June 30th, 1883, 114 miles to be completed. This has
since been completed and the gap closed. - -

Total track laidonmainline.............ccieeees cveeeeeennn.. 450 miles.
Total track laid on branch lines........ ceese swsien s eEseesendo 307 *
Grand total for flscal year. ... oo iiiiiieiiieiianienninas 757 ¢

“Since the close of the fiscal year, and up to September 15th,
984 miles of additional track have been laid on the main line
and branches, makin;; 1,041 miles for the period beginning
July 1st, 1882, and ending September 15th, 1883.” * * *

¢ TERMINAL CONSTRUCTION.

“ A company called the Northern Pacific Teyninal Company of
Oregon has bzen formed. I's capital stock is 3,000,000, held
in the following proportions : g

Northern Pacitic............ o8 B S v R s SR P A et 40 per cent.
Oregon Railway & Navigation Company ... ... ... 40 s¢
Oregon & Californid. c oo im e cciieaeaaaenann 20 “«

“ A total issue of £5,000,000 6 per cent gold honds by the Ter-
minal Company was authorized to provide the means to pur-
chase termiral grounds and to erect the requisite improvements
thereon. Of these bonds $3,000,000 have been sold <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>