Digial

The Financial ituation... .... 521 | Monetary and Commercial
The Change in Time . ... ...... 523 Enulish News............ .. 926

CAustralin—Contederation and Commercial and Miscellaneous
Annexation........ ... 525 NOWS . cssswsissne sssseeuemsaie 528

%

..
- N
A\

HUNT'S MERCHANTS® MAGAZINE,

D Weehly Newspuper,

RE°RESENTING THE INDUSTRIAL AND COMMERCIAL INTERESTS OF THE UNITED STATES

e

VOL. 37.

SATURDAY, NOVEMBER 17, 1883.

NO. 960.

CONTENTS. /

THE, CHRONICLE.

THE BANKERS’ GAZETTE.

Money Market, Foreign Ex-
change, U.8. Securities, State

Quotations of Stocksand Bonds 531
Railroad Earnings and Baunk

- regular rates. and single copies of the paper supplied at 18. each.

b FRASER

aal

and Railroad Bonds and ROtUINS cuas sosvswsssnanssse 532
8tocks.... ........ (o sonebes e 529 | Investinents, and State, City

Range in Prices at the N.Y. ‘| and Corporation Finances.. 533
Btock Exchange ............. 530 I

THE COMMERCIAL- TIMES.

Commercial Epitome-... S 536 Preadstufis. . ooeeieens cemeenn. !
{07418 £0) + J P 536 | Dry QoodB..csssess ssassvsssmess 5-

y 10 .
 Xhe @hyeouicle,
THE COoMMERCIAL AND FINANcIAL CHRONICLE @8 published in
New York every Saturday morning.

[Entered at the Post Oftice, New York, N. Y., as second-class mail matter.| !

TERMS OF SUBSCRIPTiON—PAYABLE IN ADVANCE:

For One Year (including postage ..ecc.eeecceciececcane.aa. $10 20,
For Bix Months A0 sseesssssessessseseeEmese 6 10.
“ Annual subscription in London (including pestage).... .. £2 7s.

Bix mos. do do - do 1 8s.
Subscriptions will he continned until ordered stonped Ly a writlen
order, or at the publication office. The Publishers cannot be responsible

for Remittances uiless wade by Drafts or Post-Oflice Money Ordors.

Liverpoel OGfHce.

The office of the CHRONICLE In fiverpool is at No. 5 Brown’s Build
fngs, whers subscriptions and advertisements will be taken at the

. WILLIAM B. DANA & CU.. fublisners,
WILLEAM B DARS. 79 & 81 William Street, NEW YORK.

YOHN G. FLO¥VR: PoaT OFFICE BOX 958, )
. A neat file cover s furnished at 50 cents: postage on the same is 18
cants. Volinves hoand for subscribers at $1 00.

THE FINANCIAL SITUATION. |
In the general quietness of business and in the absence

materially decreasing the revenue, and thereby prolonging
the life of the bonds held as security. Furthermore,
among the taxes likely to be taken off is that on bank
currency, which, with the market prices of bonds un-
changed, will make the margin between profit and loss on
taking out currency so much more favorable to the banks
and therefore encourage its retention if not its increase.
The same end might be further secured by enlarging the
present- limit for the issue of bills to 90 per cent of the
market value of the bonds. The enactment of some such
measures as these is uot improbable, as the emergency
calls for decided action, and they would so easily and
effectually tide-over the currency difliculty while giving
time for the maturirig of a new currency system which
could hardly be perfected at a session preceding a Presi-
dential election, and especially at one when the ITouse
and the Administration are not in accord.

Our purpose in thus referring to the legislation of this
winter was simply to show how evident it is that with re-
gard to all matters ot taxation and bank currency, there is
n>thing in the protable ul.imate action of Congress which
need cause any anxiety or any fear of disturbance to
business. On the contrary, so far as results will be
reached, they must, as stated, be wholly in the direction of
the repeal of a considerable portion of our internal taxes,
and in a modification of the laws affecting bank currency,
and therefore a decided relief rather than a hindrance to
our industries. The point about which there is the most
uncertainty is the silver qnestion, although itis hampering
more seriously the country’s activities than any other,

of matters of more engrossing 1mportance, unusual atren
tion has been given this week to the preparations maiking
at Washing on for he meeting of Congress. 'The truth
is, those | repar:tious have a special siguificance this year
since the 1esut « f the conte-t for Speaker—the prelunin.
aries of wh'ch :re now in progress—involves to a con-
siderable ext nt the character of the legislation which will
be propased with regard to the tariff.  Sell, that thouyzht,
it would seem, ought not to have much weight, foralthough
such measures are hkely to be introduced and discussed,
it appears hardly possible that very considerable reduc-
tions. in protective duties should be eflected at this ses.
sion, as the S:mate and the DPresident would most hkely
fail to concur in such reductions even if passed by the
House. '

An unfaverable feature of this temporary deadlock in
tariff legislation is, of course, the surplus revenue, which
would in that case remain, making necessary more bond
calls, and therefore (the currency laws being unchang-d)
a rapid contraction of bank currency. It is not, however,
clear, in the event mentioted, that there will be any large
surplus, since the greater portion, 1f not all, of the internal
revenue taxes ale pretty sure to be repealed, thus

while commercial circles are fearing its issue every day
more and more. Those few votes in the Electoral College
'seem to paralyze both parties, although if ths whole
'country could vote to-day on the question of suspending
‘the coinage, the majority in its favor would be over
whelming. .
lespecting business prospects there is very little change
to note during the week. We see no reason to alter our
remarks of two weeks since, that in spite of the early
meeting of- Congress there is a better feeling prevailing
in mercantile eirel-s and in some departments an increas-
ing consuinption of goods—although there is great com-
etition amonyg sellers and therefore very small profits.
Failures continue numerous, frequently involving lirge
amounts, but they by no means show a condition of
general business uunsoundness; they are either due to
special causes long ante-dating the present depression or
?are simp'y the injudicious traders who are always drop-
%ping out during every slack period. In some circles
the mewsp:per reports of
and other factories of

'much is being made of
'different k.nds. We find nothing peculiar in those state-

'stoppage of cotton mills
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ments. It was just the same or worse last year, and
yet our cotton mills consumed 95,000 bales of cotton
more in the twelve months ending with September 1,
1883, than in the previous twelve months, and 206,000
more bales than in the year ending with September 1, 1881.
The actual truth is, that with the one exception of rail-
road material vie are probably producing more to-day
than we have ever before in the history of the country,
and the whole of it is going into consumption. A good
illustration of this activity in production and distribution
is found in the railroad earnings we published last week
which showed a gain of 11 per cent in October this year,
and that was on top of a gain of 16 per cent for the same
meath last year. If any considerable crowd wish to
croak over such figures as these, the disease must we
think be chronic, and they should certainly be permitted

~ to exercise the privilege unmolested.

Our foreign trade also appears to be gradually improving.
The Bureau of Statistics yesterday issued the preliminary

~ statement of the breadstuffs exports during October, ac-

cording to which the shipments for the month reached an
aggregate value of $14,651,530, against $15,362,682 in
October, 1882, a falling off of less.than three-quarters of
a million dollars. In September the falling off was about
83 millions—from 244 millions to 16 millions. This
confirms our remark of two weeks ago, that the com-
parison with 1882 would henceforth be more favorable,
since at this time last year the breadstuffs exports were no
longer so heavy as in the months immediately preceding,
when wheat was being sent out in very large amounts.
Upon this latter fact, indeed—namely, that a year ago
the bulk of our wheat had gone out, while now it still
remains to go out—too much stress cannot be laid in its
bearing upon the future of our foreign commerce. On
November 10, 1883, our visible supply of wheat was

~ nearly 31 million bushels—at the corresponding date in

~ than for
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1882 it was only 19 million bushels, a difference of 12
million bushels in the wisib/e supply alone. .\When prices
get down low enough to induce free buying by foreign-
ers, the effect of such an increase in our supplies cannot
but be felt in an enlarged trade movement. In fact, it is
already being felt. The exports of wheat from the seven
Atlantic ports for the week ended November 10 (just
made up), were 1,223,405 bushels, against only 647,611
bushels the week before. This tetal 1is larger
many weeks past—certainly larger than
for any week in October—and is also larger than for the
corresponding week of 1882, when we sent out only
903,271 bushels. DBut it may be claimed that the cotton
movement is of vastly greater importance, since to it
mainly is it that the favorable balance for the closing
months of 1882 must be ascribed.  That is true. The ex-
ports of cotton last year were nothing less than extraor-
dinary, and consequently we have been falling behind
somewhat this year. But the falling off has been much
less than expected, and at the moment we are running
way ahead of 1882, as witness the figures published onan.
other page for the week ended yesterday, showing that the
movement of the staple is very large and keeps increasing.
How greatly it has increased will appear when we say
that in September the exports were 124,003 bales, in
October they had risen to 478,05%¢ bales, and for the
sixteen days of the month of November thus far they
aggregate as much as 385,000 bales. Remembering now
that our imports continue on a restricted basis, and that
the trade balance in our favor last year was 10 millions
in October, 25% millions in November, and 33} millions
in December, the reader will be able to form some idea
as to what kind of statements may be expected this

year. To all of which should be added the fact,?
often stated by, us, that we started the current fiscal
year, July 1, 55 millions better off than in 1882.

It may surprise some that in face of a freer breadstuffs
and cotton movement foreign exchange should show
increased firmness and higher rates. This we think is but
temporary and caused chiefly by an inquiry for bankers’
bills for remittance for incoming securities, especially
United Statgs bonds, not only those called but others
also. It should be remembered that the 4s selling in our
market at 122 paid off' at par when due in 1907, net the
holder only about 24 per cent interest, whereas English
consols are selling at 1014 and hence are the better invest.
ment. These prices therefore, as well as the calls issued,
are constantly bringing our governments this way, and the
large coinage of silver dollars with the certainty that if
continued we shall drop to a silver basis for our cur-
rency, undoubtedly serves to increase that  tendency.
The holdings of United States securities in Europe are
very small now, but such facts ’as these are strong induce-
ments to part with even this remnant.

Another fact still influencing the exchange market
adversely is that bankers continue to discriminate against
any but first class commercial bills. This is not done to
the same extent by all’ bankers now, as some regard the
risk lessened since the fortnightly settlement at the Liv.
erpool Cotton Exchange disclosed no further trouble from
the Ranger failure. So far as the grain movement is
concerned, it is reported that large amounts are now
going forward over the Baltimore & Ohio road for ship-
ment abroad, and that the bills will speedily be on our
market and have an effect on exchange rates, This route
seems to be selected because better prices can be obtained
for the grain through Baltimore than through New York,
on account of less terminal charges there, and also by
reason of the differential rates allowed that road under
the arrangement of the trunk-line railroads. -

The bears have obtained but very little comfort from
the course of the stock market this week. There has .
been no special buoyancy, and no one expected it, but
there has been a stubborn resistance to the attacks on
values which have from time to time been made ; the
decline in none of the stocks has been serious, and the
ease with which re-actions were brought about shows that
the market is thoroughly under the control of owners of
these properties, and, compared with a month ago, that
the position of the contestants has been completely
reversed. The main adverse rumors this week have been
built upon the assumed action of Congress on tax
questions, which we have already discussed, and upon the
reported trouble in the Iowa pool. Decreased earnings
and a momentary absence of support also gave an
opportunity to break down Manitoba, ‘contradictory
statements regarding the Canadian Pacific guarantee served
for a time to keep that stock unsettled, while suits against
the Northern Pacific tended temporarily to weaken the
Villards. But in face of the better feeling prevailing,
the very large earnings constantly reported, the rise in
freight rates and the near close of canal navigation, it
was impossible for those seeking to depress prices to
secure more than a very temporary advantage. In the
meantime a hopeful sign is the large movement in railroad
mortgages, indicating the presence of investors confident
of the stability and improving value of the properties
purchased. -

- Of the favorable statements of earnings which have
appeared thjs"week, the one that has perhaps attracted .
the most attention is that of the Erie for the month of
August, which is very satisfactory and which has be en
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taken as reflecting the business during that month on the
other trunk lines not reporting. The statement shows a
gain of $737,812 ingross and $351,989 in net. Asfarasthe
gain in gross is concerned, the increase is in part due to
the inclusion of the New York Pennsylvania & Ohio earn-
ings to the extent of 68 per cent of their total amount,
but the gain in net cannot have been swelled in this way,
gince the expenses of the Pennsylvania & Ohio are added
to those of the Erie in full. The present exhibit
is particularly gratifying, as it comes after an
unfavorable one — that for July, which showed a
loss of $110,497 in mnet for the month and of
$108,137 for the ten months to July 31, which latter has
now been changed into a gain of $243,852 for the 11
months to the end of August. An interesting point to
notice in connection with the statement just issued, is
that it is possible to get a” favorable exhibit ready for
publication so very much more quickly than an unfavor.
able one. The statement for July was given to the public
Tuesday, October 30. In due course of time that for
August would have appeared one month later, say
November 30. In reality, it was furnished the press last
Saturday, the 10th, or but eleven days after the July
exhibit had been put out. We can only explain the
greater dispatch in getting the August statement ready,
by supposing that an exuberance of spirit consequent
upon improved results, conduces to greater activity among
clerks and officials.

There has been, this week, no evidence of any special

European demand forstocks. The following shows relative.

prices of leading bonds and stocks in London and New
York at the opening each day.

Nov. 12. i Nov, 13. Nov. 14, Nov. 15, " Nov. 16,

Lon@n| N.Y. |Lond'n! N.Y. l,rm-l‘ui N.Y. |Lond’ l" N.Y. annd n| N.Y.

. Iprices.*|prices. orices* |prices.| nrices.t prices. .prtrm * prices. ‘vracev {prices.
U.S.4B.C- 121°98 1231,‘ 121 (|‘[ l“‘» 121705 I 19: )1/ : 12193 ‘)’3[] | 122°42 ]))1&
U.8.4%s.! 11489 11474;' 114:52 | 11437 {11332¢! 1142 ; 113-60%° 11474 ‘n:x-?u 11434
Erie..... 20| R0 | NOBT ) RMp | AFT3 | Q03| 2087 o20mg 1 2001 20

2dcon. 93151 W3L{{ ©564| oo (IR u.')-'u’ I N1 SRS A N e O 111}

(. Cent.! 13251 | 13 2»,,, 13220 | *;) 13220 13217 | 1832:05 132 113389 | 133y
N.Y.C. 'H‘i)‘llxx 11,':.:‘1‘.5q vl s g ueE | ey

| i i
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i ROCE3R1 Q03| 2Whe| 2063 WG 20060 207
8t. Paul. 1000t ! (00 ' D25 100 10037 . 100%, 9652 | TR 063 111074
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Exch'ze,! i
_cables. I 85 85 | gsnts | aenny | 4788

*prlﬂdni dlu their A\LW York equivalent.
tReading on basis of ”}-o() par value.
t Ex Interest,

Morey on call still rules at abnormally low rates, but
there is a better demand and a good inquiry from our
city banks for first class commereial paper. Our figures
of the movement of currency to interior points show that
there is no urgency in the call upon this centre, although
mail advices from interior cities indicate an active
demand for discounts, and also for money on call at full
rates, and there is quite a draft upon Western centres
from the interior for funds for the movement of grain,
The following statement, made up from returns collected
by us, exhibits the week’s receipts and .shipments of cur-
rency and gold by the New York banks.

Week Ending Nov. 18, 1883. ’ [ Received by | Shipped by Net Interior

N.Y. Banks. | N.Y. Banks. Movement.
CUITONCY. . v eereivnrinneeeereranranes $1,768,000 | *3$1,385, 000 Gain. $398,000
) T, R Seemss ase s H S 10,000 Gain. 10,000

Total gold and legal tenders..... $1,776,000 , $1,388,000 Gain. 403,000

* $335,000 of this was transferred in the shape of silver certificates by
& deposit of gold ip the SBub-Treasury.

The above shows the actual changes in the bank
holdings of gold and currency caused by this movement
to and from the interior.. In addition to that movement
the banks have gained $1,600,000 through the oper-
ations of the Sub-Treasury (including in this the Treasury
bayments on account of gold imports). Adding that itemn

e FRASER

therefore to the above we have the following, which should
indicate the total gain to the N. Y. Clearing House banks
of gold and currency for the week covered by the bank
statement to be issued to-day.

Week Ending Nov. 16, 1883. , Into Banks. ’Out of Banks} Net Change in

, ] Bank Holdings.
Banks’ Interior Movement as above’ 776,000 ‘ $1,368,000 Gain. $403,000
Sub-Treasury operations, net ..... ‘l l 600,000 ' ........ Gain. 1,800,000
__ Total gold and legal tenders..... i $3,376,000 1’ $1,368,000 | Gain. $2,008,000

The Bank of England return for the week shows a gain
of £2,900 bullion. Inasmuch as the cable reports a
withdrawal on balance of £26,000, it follows that
£28.900 came in from the interior. The Bank of France
shows a decrease of 2,375,000 francs gold and of 2,525,000
francs silver, and the Bank of Germany since the last

return has gained 2,360,000 marks. The following indi-

cates the amount of bullion in the principal European
banks this week and at the corresponding date last year.

Novw. 15, 1883. Nov. 16, 1882.
Gold. Silver. Gold. Silver.

' £ £ £ 2
Bank of England........ 22,083,449 cccecan..... 20,307,957 cevcve.. wau
Bank of France.......... 38,316,521/40,430,542:/38,943,369|44,334,087
Bank of Germany....... 6,870,737/20,612,363|| '6,567,750|19,703,250
Total this week.......... 67,270,757|61,042,805((65,824,076/64,057,337
Total previous week..... 67,333,357161,055,405({65,713,178(63,929,949

The Assay Office paid through the Sub-Treasury
$135,671 for domestic and $2,138,701 for foreign bullion
during the week, and the Assistant Treasurer received
the following from the Custom House.

. 1 Oonsisting of—
Date. Duties. | o U.8. | @Gold | Silver Oer
|- " | Notes. | Cerlif. | tificates.

Nov. 9...| #361,335 03! $11,000, $19,000| $242.000 £83,000
“ 10.., 338,891 02 15,000, 19,000/ 231,000 74,000
o 4% .. 115,653 99) 12,000, 17,000{ 284,000 102,000
“ 13... 439,196 79’ 12,000 25,000] 253,000 149,000
“ 14... 210,627 62) - 10,000 17.000]" 134,000 50,000
15... 172,018 77] L000; 25,000] 91,000 53,000
Potal.l $1,038.623 52/ 461,000 £122,00 x,i 35,000 £516,000

THE (J[AIN vk IN TIMNE.

The changes which the railroads of the United States
and Cunada will make to-morrow (November 18) in their
systems of time standards constitute a very important and,
in many respects, a very desirable innovation, and one,
too, that appears to be but imperfectly understood.
Heretofore there have been some fifty-four different
standards of time, each used by one or more railroads.
Now there will be but four, and the difference between
them will be constant and (what is not the least point in
their favor) easily remembered.

That the old system-—or, rather, ]ack of system—was
needlessly complex ; that it tended to produce great con-
fusion, and that it operated to increase the liability to ac-
cidents, Lias long been apparent, Each road consulted its
own convenience, irrespective of the effect of such action
upon other roads, and the result has been that quite fre-
quently several different kinds of time have been in use
at one and the same point. And the differences have
been exceedingly variable ; so that to the traveler going
any distance a watch became nearly useless. Were it
merely necessary for him to adjust it to the time of the
place where he stopped, that would be troublesome
enough, for the difference might be 4} minutes, or 74
minutes, or 224 minutes, or anything else for that matter,
and there would be no way of learning its exact propor-
tion without more or less computation or comparison. But
that was not the only difficulty. After making the
change, one might find that the new time was not sche-
dule railroad time at all. For instance, if, after reaching

Cleveland, one determined to set out for some poin
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“could occur.

on the Cleve. Col. Cin. & Indianapolis road, Cleveland
time would prove a very misleading guide, for the Cleve-
land road is run upon Columbus time and not upon Cleve-
land time, and the difference between the two kinds of
time is just about 5 minutes. Some of these difficul-
ties are inherent in the case, and could not be avoided
under any system of time standard. A small road, form-
ing a link in a long through route, must conform to the
time in use upon the latter, rather than be permitted to
have its own time. That is irremediable in any event.
But it is af least possible to make the difference fixed
and uniform, and of such constant proportions that even
the most simple-minded shall have no difficulty in under-
standing it. That is precisely what the new system
accomplishes.

" There will be four time meridians for the whole United
States—nainely those corresponding to 75, 90, 105, and
120 degrees, respectively, west of the meridian of Green-
wich—and these four meridians will fix the time for the
entire country. As the meridians are just 15 degrees
apart, they mark in each case an hour’s difference.
Hence, the standards will differ from each other by even
hours—that of the extreme West or Pacific Coast being
three hours slower than that of the extreme Iast or At
lantic Coast—and no one need, therefore, be at a loss to
find out what the difference between any two sections of
the country is. Ils need only acquaint himself as to
whether a place is within the confines of this or that me-
ridian, and make allowance accordingly in full hours—all
fractional difference disappearing under the new system.

There seems to be some misapprehension as to the exact
limits set for each of the four standards selected. We
have seen it stated in some quarters that 75th meridian
or ¢ Kastern Time” extended 15 degrees west to the 90th
meridian line, and again, that it extended 15 degrees east to
the 60th meridian line, which line is practically outside the
United States and marks what is designated as Inter-
colonial time. Neither statement is correct. The limits
of any meridian line are intended to extend no further
than half-way to the next on either side. In other words,
they are meant to extend 7} degrees east and 7} degrees
west.

But it should be said that in some cases the so-called
limit between the time belts will not be strictly followed,
since it conduces to greater convenience not to have an
undeviating dividing line north and south. Where a
road lies in one time section, but laps over a little into
another, it is hardly practicable to use a different stand-
ard of time on the projecting piece, and one time belt
therefore is allowed to encroach somewhat upon the
adjoining one, with the result of making the difference
between local time and standard time upon such projecting

_ pie-e slightly in excess of half an hour, which would

otherwise be the greatest deviation from local time that
It so happens, too, that such a plan also
helps in many instances to preserve State boundaries in
tact. For instance, the western limit set to the 75th
meridian time, would, if adopted, cause the State of Ohio
to be cut into two sections, differing by one hour from
each other. Apart from the confusion that such an arbi-
trary division of the State would produce in the State
itself, it would hardly be possible for the railroads to con-
form to it, since they nearly all pass through thg State
from end to end. But it is found that most Western
roads run from Pittsburg or thereabouts, and that city

therefore furnishes a good dividing line between the 75th-

meridian section and the 90th meridian section. The
same rule is also followed in carrying the line further
south, so that the 75th meridian belt is made to embracs

i for FRASER
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all the Eastern States, the wholé of New York, practi-
cally the whole of Pennsylvania (only the territory west of
Pittsourg being barred out), and the whole of West Vir.
ginia, Virginia, North Carolina and South Carolina. All
the remaining Southern States, as well as all the Western
States, will come within the 90th meridian belt, which is
made to extend as far west as Bismarck in Dakota, a line
drawn through which point just about gives us the ex-
treme western limits of that belt as arranged by the
railroads. " _ -

That the new system will be generally adopted by th
railroads there seems little. reason to doubt. The whole
affair was so carefully managed by W. F. Allen, the editor
of the Travelers' Ofiicial Guide, who had charge of it
and deserves great credit for the work done, that at the
Time Convention held in October it was announced that
railroads representing a mileage of 79,041 miles had con-
sented to the system, while only 1,714 miles had voted
against it, the managers of almost the whole of which
latter subsequently announced their intention of conform-
ing to the standard. The movement, however, a__gg
longer confined to the railroads; and a very strong effost
is being made to secure the adoption of the new system
by the general public all over the country. The effort
has the encouragement and support of men of science, of
most business people, of many Government officials both
State and national, and of thinking men generally, and
in the interest of progress it is to be hoped that it will be
wholly successful. »

One of the objections urged against.the new arrange-
ment is rather amusing. We are told that it would
prodace general disorder to have noontime on the clock
at any period of the day except at the particular moment
when the sun is on the meridian. To such argument it is
only necessary to say that the sun scarcely ever does
reach the meridian—not half a dozen times all told in a
year—at précisely noon even in the existing system.
This system is as purely arbitrary as the new one will be.
The civil or ordinary day is simply an average of all the
solar days for the year, and consequently the latter and
the former do mot correspond, as many persons
erroneously suppose. At certain periodsof the year the
solar day is 15 or 16 minutes ahead of the ordinary day—
that is, the sun reaches the meridian that length of time
before our clocks are supposed to show it—and-at other
pericds the solar day is that much behind the ordinary
day. DBesides, the extreme difference that the new system
calls for, as compared with the old, is half an hour—that
is, the place furthest removed from the meridian serving
as time standard for it, could vary no more than that
from correct time, as now used, since every degree of
lorgitude counts for four minutes and the furthest limit
of a time meridian, (except in the contingency mentioned
above, of a road lapping over slightly from one time belt
into another, when the limit would be somewhat
greater) will be 7§ degrees east or west, as already
explained ; and this difference of half an hour is not
sufficient to affect either the course of labor or business
to any appreciable extent. Moreover, it should be
remembered that in the great majority of cases the differ-
ence will be very much smaller—in 1many . cases only
one minute or less. '

There are of course some real and valid objections to
the new standard, but those are inevitable in any system
of the kind, and the advantages resulting from the same
¢o unterbalance many times over all the possible disad-

vantages. One of the principal disadvantages is, that

points lying on different sides of the common limit to
any two of the standards, would show a difference of a
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full hour, while the real difference, accordipg to locality,
might be only a few minutes. But even in that case,
there could be no confusion, since the difference would be
known to all and remembered by all—just one hour, no
more, no less. And if such points had to keep their own
local time in addition to the railroad time, that is no more
than what they have to do in many instances now. '

On the other hand, the advantages of the system, some
of which we have already indicated, are very great. Not
the least of them is the fact that it will give common
time to so many leadihg points that now vary from
another by a few minutes or fractions of a minute. Thus
the 75th meridian time will be common not only to New
York, but to Boston, Portland, Philadelphia, Baltimore,
Washington, Albany, Buffalo, Harrisburg, &ec., &ec. It
follows that the stock exchanges in Boston, Philadelphia,
Baltimore and New York may open at precisely the same
moment of time. Then, business men in any of these
cities doing business with cities in any of the other stand-
ards, as the 90tb, for instance, taking in such points as
Chicago, Milwaukee, New Orleans, St. Paul, St. Louis,
Kansas City, Omaha, Cincinnati, Memphis, &c., and wishing
to communicate with their agents or principals in those
cities on matters in which time is a factor, will know that
business commences just one hour later—not a minute
more or less—than here, and not 55 minutes, or 56 min-
utes, or 6t minutes, or anything else, as is now the case.
The same is true of a point like Denver—the new difference
will be two Lours even ; orof San Francisco, on the 120th
meridian—the new diflerence will be three hours. The
merchant in the latter city will know that as the clock
in his office strikes 12, the clocks in our banks
are striking three, and that business has closed. In the
matter, too, of transmitting telegrams, it will be easy to
compute the exact time a telegraph company has con-
sumed in sending a message, and thus to determine
whether there has been any unnecessary delay. = Further
it will be possible for the Naval Observatory at Wash-
ington—which, through Rear Admiral R. W. Shufeldt
has given its adhesion to the new system, and agreed to
drop the ball here in New York according to the mean of
75th meridian time—to furnish time by one signal to all
points, that is noon of 75th meridian time will mark 11
o'clock of 90th meridian time, 10 o'clock of 105th
meridian time, and 9 o’clock of 120th meridian time,

With so many reasons in its favor, it is gratifying to
see that the new arrangement seems to be in a fair way of
finding general adoption.

AUSTRALIA—CONFEDERATION AND ANNEX-
, ATION.

The Australian colonies of Great DBritain begin to
command a more than ordinary amount of attention,
The reasons are various. Some months ago it became
known that Queensland had taken certain decided steps
looking to the permanent annexation of New Guinea
and that it had formally notified the Imperial Govern-
ment of its action, asking, of course, ard no doubt
expecting, its approval. Such approval, however, was not
forthcoming. On the contrary, Lord Derby, the present
Colonial Minister, decidedly and emphatically discounte-
nanced and disapproved of the action of the (QQeensland

- Government. The Imperial Government was quite

willing to allow the establishment of trading stations,
and promised protection for such; but annexation was
positively prohibited. In the interval has sprung up
what is called the New Guinea Exploration and Coloniza-
tion Company. This company, as might have been
expected, has also come under the ban of the Imperial

. R /\SER

Government, Lord Derby having threatened forcible
resistance. The company, however, has not been dis-
couraged ; and, according to latest accounts, a steamer
chartered by the same is to leave Ingland before
Christmas, carrying out intending colonists, with six
months’ provisions and the necessary tents and arms for
protection. According to the prospectus of the company,
the first party of settlers must each pay £100 towards the
expenses of the expedition, and against the payment each
will receive a land warrant for one thousand acres.
Simultaneously with, and in part growing out of, this
annexation business, has sprung up a grand confederation
scheme—a scheme which, if wisely carried out, may give
not only unity but increased vitality to that growing
empire which is being developed under the protection of
Great Britain in the far southeastern seas. A glance at
the map will show the relation which New Guinea, geo-
graphically speaking, sustains to the Australian colonies.
Lying to the north and northeast of Cape York, and
separated from Queensland only by the comparatively
narrow body of water called Tofres Straits, it is obvious
that if those colonies are to fulfil the promise they have
long encouraged, New Guinea must be under the control
of the same power which governs ther2. It was natural
enough, therefore, that Queensland should reveal great
anxiety in regard to the ownership of that island—an
island which, after Australia itself, is the largest in the
globe—and that in this feeling it should find sympathy in
New South Wales, the adjoining colony, and in Victoria,
the colony further to the south. IIence the rebuff which
was given to Queensland made a deep impression on the
Australian” colonists generally, and particularly in the
territories above specified, suggesting to them the probable
value and importance of confederation. They have seen
what has come from confederation in the United States and
also what has come from confederation in Dritish North
America ; consequently they argue that if they were
united they would not only be able to speak with a
louder and firmer voice to the home government, and to
the outside world generally, but also.with greatly increased
strength and with undivided purpose to develop their
own internal resources. As a result of such thoughts as
these, joint colonial action has been taken, and representa-
tions have been made to the government in London,
urging the propriety of confederation in Australia, after
the pattern of the New Dominion. Australian confedera-
tion is now a common topic of conversation in political
circlesin Fogland ; and the suhject in all its bearings,
looked at from an imperial as well as colonial standpoint,
is discussed approvingly in the current number of the

Westminster Review.

It is this dual sentiment—this desire for the annexation
of New Guinea and demand for confederation—which
gives character to the present aspect of-affairs in Australia..
Papua, or New Guinea, as we have said, is, after Austra-
lia, the largest island on the globe. Situated on the
equator, it has never been regarded as a desirable place
for Xuropeans and consequently has been left very much
to itself. The Dutch alone have made attempts to turn
the island to some account; but the attempts have com-
pletely failed. T.atteriy the only contact it has had with
the civilized world has been through the London Mis-
sionary Society. TIts resources are said to be considerable,
both as regards the products of the soil and minerals ;
but it owes its importance mainly to its close contiguity
to Australia. With the development of Northern Australia
particulary, its destiny is involved. Its annexation to the
Greater Britain, it has long been seen, was only a question
of time.
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It is somewhat singular that the present movement
regarding annexation should owe its origin to the same
influence which has led to trouble in Tonquin—the in-
satiable desire of France for colonial expansion.
Caledonia in the same seas has been made a French
penal settlement. France, it was known, had set her
eyes on the New Hebrides for similir uses; and it was
rumored that she might even lay her hands on New
Guinea. It was to prevent such a possibility that the
authorities of Queensland acted as they did. This, how-
ever, was not the only cause of their prompt and
unauthorized action. Queensland aund the other adjoining
colonies, New South Wales and Victoria, have had a
special and not altogether pleasant experience in connec-
tion with convicts. Thirty years ago, while British con-
victs were still being deported to Australia, the Victoria
Legislature passed a ‘Convicts Prevention Act,” the
object being to check the flow of escaped convicts from
Tasmania into Victoria, and thence through New South

- Wales into Queensland. It was an act of self-preservation,

Objected to at first by the Imperial Government, it
eventually received the royal assent. It is claimed that the

- gurveillance of the convicts in New C(aledonia is exceed.

ingly imperfect, that escape is easy, and that the
¢ escapees,” as they are called, coming by way of New
Guinea, are already making their appearance in ) ueers-
land. It is further claimed that with New Guinea as it
is, France might almost as well send her convicts to
Brisbane, to Melbourne or to Sidney, as to New Guinea
or the New Hebrides. With the increased deportation of
criminals from FKrance, the evil will, of course, be
aggravated. -

There can be little doubt that the plan of confederation
will gather strength if there should be persistent opposition
offered by the government in London to the annexation
scheme. But it is not likely that the Imperial Government
will do more than resist any theory which has a lawless
The Gladstone government is
composed of men who were down on what they called the
“Jingoism” of the last administration ; and anything
which has the appearance of ¢Jingoism " will be sure to
meet their disapproval. = There is, however, no longer any
danger that New Guinea will fall into other hands. It
is a foregone conclusion that it is to become a portion
of the British empire, and that Australia shall have the
immediate fruit of any advantages which may result from
annexation. But, regardless of this question, the scheme
of confederation seems to approve itself. On the Aus-
tralian mainland there are five separate colonies—Queens:
land, New South Wales, Victoria, South Australia and
‘Western Australia, and each with its own Governor and
its own Legislative Council, and representing a population
of nearly 3,000,000. Then there are New Z-2aland and

-. Tasmania, which would naturally form part of the con-

federation with anadditional population of nearly 700,000
Considering the vast extent of territory which would thus
be brought more directly under one central control without
in any way interfering with the existing rights and institu-
tions of the separate colonies, and considering also the
homogeneous character of the populations, the event would
have a world wide importance. It would be another
triumph won by the Euglish-speaking portion of mankind,
for it would be the virtual founding of a new and mighty
nation, secured to Kvoglish speech and wedded to liberal
institutions. ’

Pacific Railroad of Missouri.—The suit of Peter Marie and
other stockholders of the old Pacific Railroad of Missoari
against Commodore Garrison has been deciled by Prof. Theo.
Dwight, the referee, in favor of the plaintiffs.
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RATES OF EXCHANGE AT LONDON AND ON LONDON
AT LATEST DATES.

EXQHANGE AT LONDON—Xov. 2. EXOHANGE ON LONDON.
on— Time. Rate. I}%%f Time. Rate.

Amsterdam .| S8hort. {12'113 212:21g ||Nov.. 2| 8hort. 12:07
Amsterédam .| 3 mos. |[12:37g 212433 || ..... cene | eeeeed
Hamburg ... i 2058 @20'62 |!Nov. 2i8hort. 20°24
Berlin ...... “ 2059 @2063 |[Nov. 2| ¢ 20-36
Frankfort... £ 2059 @20'63 |[{Nov. 2 L 20°33
Vienna...... ¢4 12133 212°16%| Nov. 2 “ 12:01
Antwerp.... ‘ 254614225414 .._._.. - -84 el s
Paris........ Checks [252114325'261|(Nov. 2 Checks 2532
Paris........ 3 mos. {25414, @25'26Y!! ..... 3mos.| = .ee...
Genoa........ “ 254624 @2551 1 ..... Short. | = ......
Madrid...... 5 46132161 Nov. 13 mos. 47°10
Lisbon ...... P 5115,4@5211¢ |/ Nov. 1 ¢ 53
Alexandria..| .... |  ...... {Oct. 31 « 961g
New York...| .... o . Nov. 2|60 d’ys 4:81
Bombay .. ..:60 d’ys 18. 71od. Nov. 2 tel.trsf. 18. 7914d
Calcutta .. . & 18. 73ad. Nov. . 2 tel.trsf. 1a. 79,73d.
Hong Kong..| .... |  ..ecuae Nov. 2|4 mos. 38. 87%gd.
Shanghai....| .... |  ...... Jet. 31 L 58. 154.

[ From our own correspondent. |

Loxpox, Saturday, Nov. 3, 1883.

The failures at Liverpool in the cotton trade are the great
feature of the week and have naturally been the cause of
anxiety. It seems to have been known for some days past that
an important failure was impending, and consequently no great
surprise was felt when Mr. Morris Ranger’s letter was posted in
the cotton marke‘. On Thursday that gentleman presented
his petition for the liquidation of his affairs, stating his liabil-
ities at £1,080,000, the assets being estimated at about £350,000.
The first meeting of creditors is summoned for th= 22d ult.
It is believed that of Mr. Ranger’s unsecured debts about
£400,000 are in Liverpool, £100,000 in New York and £60,000
in Havre. Five additional firms have also anncunced that they
are unable to meet their engagements, viz., Messrs. Forman &
Sons, Messrs. Hollinshead, Tetley & Co., Messrs. Henry Pearce
& Co., Messrs. - Mellor & Fenton and Messrs. Joseph Taylor &
Co. The liabilities are considerable but they are small eom-
pared with those of Mr. Ranger. The cotton market was
unsettled for a short period but the trade closes with a moder -

" ately cheerful appearance.

These failures, following so quickly upon those in the corn
trade, will have undoubtedly a certain adverse influence upon
the course of general business, and any immediate improvement
in commercial circles has become, therefore, more improbable.
Important, howaver, as they are, the difficulties which have
been made public of late ean scarcely be regarded as of a
character from which the conclusion may be drawn that the
position of our trade is one of hopeless insecurity. As long
as advantages are offered to bold and reckless individuals to
speculate largely, just so long will there be the possibility of
such startling disclosures. A sensation will be created, to be

-in the majority of cases of short duration, and legitimate trade

will proceed, though with thiy favorable distinction that judle-
ious merchants will be able to conduct their operations with
greater security. Had the losses which have been incurred at

‘Liverpool been brought about by the legitimate pursuit of

busicess, say on an unexpected depreciation in the value of
goods actually shipped to the Eastern and other markets»
there  would be certainly grounds for alarm, as it
might be very naturally, and, indeed, correctly, inferred
that other firms had been eqnally unfortunate., With
these speculative failures, however, the  question
is one of arranging differences between a comparatively few
individuals, the larger portion of the trade being affected in
quite a minor degreé. As far as the grain trade is concerned
(speaking, of course, from thi¢ country’s point of view, and
therefore as a buyer), we are in a position of considerable .
advantage. The difticulties which have been reported at New-
castle have arisen out of the fact that a wrong judgment was
formed earlier in the year as to future supplies. Instead of
comparative scarcity: we have actual abundamce, and even
now, when prices are weak and stocks unusually heavy, the
great producing countries are still anxious to prccure a market
in this country. There is, in fact, great competition amongst
sellers, and hence we are able to purchase on very easy terms.
The outlook for the winter months for the laboring classes is,
it is to be feared, far from promising, and it is encouraging to
think that bread, at all events, will continue cheap.
The position of the Bank of England is scarcely so strong ;

but th» weekly r turn is rather more favorable than had been
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been anticipated. There are, early in November, some
special demands to be met, which cause money to flow about a
little more freely. The movement is not very active this year,
owing to the inactivity of trade, and the want of general enter-
prise ; but it has been sufficient to create a little more firmness
in the money market. The falling off in the supply of bullion
amounts to £449,178, and in the reserve of notes and coin to
£630,263. Tne stock of the former is now £22,095,371, against
£20,162,826 ; while the total reserve is £12,080,216, against
£9,209,961 in 1882. The proportion of reserve to liabilities at
the Bank is now 43°10 per cent, against 4393 per cent last week,
and 3398 per cent last year. '

The money market was very quiet in the early part of the
“week, but, as far as the discount department is concerned, has
since become firmer. The demand for short loans, however, is
upon a very limited scale. The quotation for bills has im-

- proved fully %6, but it is still about 58 per cent below the official
minimum. Mercantile paper is in better supply.
"The following are the quotations for money and the interest
allowed by the discount houses to-day and same day of the
previous five weeks:

Inteirest Allowed
. Open Market Rates. for Deposits by
<
- RBi | Trade Bills | Dise’ S
London| & | Bank Bills. | Trade Bils. | g, |Disct Hses
-1 W N D | siz | Stk | .1,
§ | Three | Four { Six ' Three | Four | Six Banks.| 4t |Tto14
o) Mont?w;Mun«‘.hs}Months Months|Months| Months| TlCall.l Days.
| e e e | e
Bept. 23| 3 |2H@ — 9@ — 260 —20G3 W@IAB @35l T | 2 @Ry
Oct. 5|3 [2)@lle 262G K@ — 2ME@3 @43 @y 2 | 2 (22
w1218 % @R RIG@R0¢ 2@y Rle@d  (RI@L{ 3 @Bl 2 ! 222
*19|8 2@ — e — W@ — @3 (R1gad (3 @3l 2 | 132 -2
* |8 2@ — Rys - A RI5@3 3 @3kl % | LR =2
Nov. 2|3 123§a < 2 — 27g@ — 2e@3 3 @3sl 2 ) o132 -2

Annexed i3 a statement showing the present position of
the Bank of England, the Bank rate of discount,.the price of
consols, the average quotation for Eaglish wheat, ths price of
middling upland cotton, of No. 40 mule twist, fair second
quality, and the Bankers’' Clearing House return, com pared
with the three previous years:

1883. 1882. 1881. 1880.
2 i 2 £

Circulation...... ... . 25,765,155 26,702,865 26,478,555 27,232,065
Public deposits...... 4,460,152 . 3,668,407 3,293,263 4,494.827
Other deposits ...... 23,381,143 23,197,832 23,379,562 25,320,845
Governm’t securities 13,679,000 12,581,057 14,120,269 15,365,070
Other securities ..... 19,893,625 22,945,295 20,334.%92 17,275,196
Res’ve of notes &coin 12,080,216 9,209,961 10,133,980 15,108,634
Coin and bullion in .

both departments.. 22,095,371 20,162,826 20,860,535 27,340,699
Proport’n of reserve

to liabilities....... i 4310 33:98 3753 50 50
Bank rate........... . 3 p. c. dp.o. op.c 21g p. ¢.
Congols........ ...... 1011g 1021g < 993 100
Eng. wheat, av. price 408. 6d. 40s. 3d. 478. 0d 43s. 7d.
Mid. Upland cotton.. : 6d. 66 16d. 63sd. 6%a.
No. 40 Mule twist... 93d. 1014d. 103

Clear’g-house return.120,580,000

10 4d.
144,971,000 141,815,000

d.
141,440,000

The Baunk rate of discount and open market rates at the
- chief Continental cities now and for the previous three weeks
have been as follows:

Nov. 1. l

Oct. 25. Oct. 18. Oct. 11,
Rates of ‘ ‘

Interest at Bank | Open | Bank | Open | Bank | Open | Bunk { Open
Rate. :Market Rate. .\[arkctl Rate. Marl:et( Rate. [Market
PATIS ¢ covin sos i 3 | ;| 3 2% | 3 255 | 8 25¢
Berlin....o.oo| 4 | Ble | 4 | 8% | 4 8 | 4 814
Frankfort........| — . { 3% | — 34 | - 8¢ | — 354
Hamburg........ - | 8 = 36¢ | — 38 | - 3l
Amsterdam......| 8% | B84 | B8k 3y | B4 84 | 8% 314
Brussels..........; 8% | 8% | 8¢ | 34 | 384 315 | 8 314

Madrid ....o....| 5 | 5 1 6 | 5 | D 5 | 5 5

Yienna........... 4 | 4 | 4 4 | 4 1+ 0 4 4

St. Petersburg..] 6 | 6 | 6 6 .8 6 | @ 8

In reference to the state
past week, Messrs, Pixley & Abell observe

of the bullion market during the

Gold.—Withdrawals from the Bank, to the extent of £150,000, have
taken place this week; the amounts to hand have also been secured for
export, thie orders for New York, Lisbon and India having been suffi-

ciently active to absorb ali arrivals.

the West Indics, £70,000 {from
River Plate and £3,200 from the Cape; toral,
£157.240. Tht “Hydaspes' has taken £20,000 to Bombay, and £9,000
(sovercigng) have been sent to the Banl.

Siver.—he supply of silver during the week has not been large, and this

East, £13,0:0 from

Central

We have received £16,000 from
America, £25,000 from the

fact har tended to Keep ournarvket tirmer than it otherwise would have
been, when it become known that the Spanish orders were filled. Oor
quotation to-day is 507gd. per oz. standard, with a few orders for the
East at thisyrice. The arrivals comprise £112,650 from New York and
£19,000 from West It dies and the River Plate; total, £131,650. We
may mention that the amounts frein America, given weekiy in our cir-
cular, are, as a rule, sold to arrive. The P. & O. steamer has taken
£30,000 to Bombay,

Mexican Doilars.—The market remains steady at onr last quotation of
4911y.d. per oz, and at this rate the amoeuant by the West India gteamer
“Don,” £140,000 in valne, which had not previously been sold for
arrival, were taken for China and the Straits. :

TLe quotations for bullion are reported as below :

Price of Gold. Priceof Siver.
Nov. 1.| Oct. 25. Nov. 1.| Oct. 25.
,' 8. d. |8 a d. a.
Bar gold, flne....oz.| 77 9% | 77 9% Bar silver, fine..oz.| 507¢ 50%¢
Bar gold, contain’g ) Buarsilver, contain-

R0 dwts. silver..oz.| 77 11 7711 ing 5 grs. gold.oz.| 511 5114
Span. doubloons.oz.| 73 9X | 73 94 Cake silver.....0z.| 5473 54%%
S.Am.doubloons.oz.' 78 8lg, 73 8 || Mexican dols...oz.| 49 11-16 | 49 11-18
U.8. gold coin...oz. 78 3% | 76 8% || Chilian dolars..o0z.| ........ | vevvenes
Ger. gold coin...0z.! .eveeuee ! Liaii.n ‘

Applications are invited by the London and Westminster
Bank, limited, fur an issue of £360,000 five per cent mortgage
debentures at par of the Wellington & Manawater Railway.
Company of New Zealand, limited. The debentures are re-

‘deemable in 1908, and are secured upon the uncalled capital of

the company, on land valued at £500,000, and the railway itself.

Failures in the retail departments of business throughout
the country have been less numerous for some time past. The
principal difficulties have been in the grocery and provision
trades, but many of these are for very trifling sums. During
the past four weeks 753 bankruptcies and liquidations have
been officially recorded, against 895 in the corresponding period
of last year. ‘

The managers of the Anchor line of steamers to New York
have issued a circular intimating that in view of the con-
tinuance of unremunerative freights from New York and the
approaching end of the passenger season, it has been decided
to suspend the service between Liverpool and New York daring
the winter months, The sailings will be resumed early next
spring.

Messrs. Morton, Rose & Co., are authorized to reccive sub-
seriptions in this country for £2,254,100 Buenos Ayres 6 per
cents, for the construction of the port of Euscuada, in the pro-
vicee of Buenos Ayres. The price of issue is £94 for £100.
The prinecipal is to be repayable at par by a cumulative sinking
fund of one per cent by annual drawings, whereby the whole
debt will be extinguished in 1916. .

The following letter has been published on the Stock Ex-
change, and the result has been that the shares of the company
have considerably improved in value; the price has been as
‘high as 68, but, owing to realizations, that quotation has not

been maintained :

“ BARTIIOLOMEW L.ANE, E. C., London, Oct. 29.
“SIR—We beg to inform you that we have received a cable dispatch
from Mr. George Stephen, President of the Canadian Pacitic Railway
Company, dated Montreal, Saturday, the 27th inst., informing us that
the Government of the Dominion of Canada hayve passed an order in
Council guaranteeing absolutely for ten years a minimuwm dividend of 3
per cent on the $100,000,000 capital stock of the company, payable
half-yearly, February and August, and leaving the earnings free for
ten years to supplement the guaranteed 3 per cent.
“We are, yours faithfully, MORTON, ROSE & Co.”

The markets continue to be liberally supplied with foreign
wheat, but the arrivals of home-grown produce have somewhat
declined. Owing to the depression existing in the trade
British farmers are just now sending barley, oats and some
other descriptions of produace to market in preference to wheat.
The condition of the home supplies is very poor, and ful]
prices are obtained for the limited quantity of really sound
produce offering. Supplies of wheat from St. Petersburg are
now declining to an important extent.

The shipments of cereals from St. Petersburg to this country
have declined materially, but a considerable quantity of wheat
has been forwarded to the Continent. The following are the
particulars: Wheat, to London, 13,130 chetwerts; to other
direct ports, 1,750 ; ditto for orders, 16,213 ; to the Continent,
67,914. Oats, to London direct, 33,695 chetwerts ; to the Con-
tinent, 19,754 chetwerts. )

The following are the quantities of wheat, flour and Indian
corn afloat to the United Kingdom, Baltic supplies not being
included : '

Al present. Last weel. Last year. 1881.
Wheat.... .... qrs.1,743.000 1,597,000 1,739,000 2,353,000
Flour............. 170,000 125,000 174,000 126,000
[ndiancorn....... 195,000 190,000 9,500 337,000

The extent of the sales of home-grown wheat, barley and
oats in the principal markets of England and Wales, during
the first nine weeks of the season, together with the average
prices realized, is shown in the following statement :

SALES.
1°R3. 1832, 1881. 183G~
Wheatl...c.s00caes qrs.  580.075 447,181 429,201 384,385
Barley. ... ... 462,372 344,378 224,835 289,039
Dats..... cerecnscaeaas 94965 41,213 49,926 29,417
AVERAGE PRICES FOR THE SEASON (DT (r.). '

1332, 1882, 1881. 1889
8. . 8. d. 8. d. 8. d-

Wheat. ..............oill 41 3 41 6 4¢ 5 41
BALIEY vsie s vaisioss m sivn smwuine 33 5 35 3 3110 34 8

Oat8.ccvinue sovscs e sas . 205 2011 21 3 21
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Converting qrs. of wheat into cwts., the totals for the whole
kingdom are as follows:

1883. 852, . -1881.
S

‘ 1 1880.
Wheat...... cwt. 8,341,350 7,751,010 7,441,600

6,664,000

‘The following return shows the extent of the imports of
cereal produce into the United Kingdom during the first nine

"~ weeks of the season.

IMPORTS.
1883. 1832. 1881. 1880.
Wheat...cocaa..... ewt. 13,263,947 15,935,380 12,060,221 12,6%9.635
Barley .csssssvssasswvs s 4,096,314 2,335,575 2,611,697 2,719.099
Qa8 cavcnnecnssensissso 2,276,521 1,350,236 2,383,274 2,594,788
Peas. cceciiiacinaans 112,070 132,570 254,429 461,647
BOANA ..ciisnstamvassses 475,712 203,813 337,142 ° 297,281
Indian corn............ 5,794,931 2,706,516 5,834,991 769,940
OUX.ccsccceccneanannn- 2,047,071 2,516,344 2,088,727 2,030,142
SUPPLIES AVAILABLE FOR CONSUMPTION—NINE WEEKS,
1R83. 1832, 18381. 1880.
Imports of wheat.cwt.13,263,9-£7 15,935,389 12,060.221 12.639.635
Imports of flour..... . 2,647.071 2,516,314 2,088,727 2,030,142
Bales of howme-grown
produce......... cee-. 3391,850 7,751,140 7,411,000 6,664,000
Total. cceeeano.o... 21,302,368 26,202,873 21,532,518 21,382,777
Av’ge price of English
wheat for scason_qrs. 41s. 3d. 41s. 6d. 491, 5d. 41s. 64.

Visible supply of wheat
in thelU. S.... bush.30,300,000 ' 14,800,000 20,500,000 17,400,060
Supply of wheat and
flour afloat to U. K.
T8 sens vsmasmames & & 1,722,000

1,805,000 2,383,000

English ¥larket IReports=9Per Cable: :

The daily closing quotations for securities, &ec., at London
and for breadstuffs and provisions at Liverpool, are reported
by cable as follows for the week ending November 16 :

i ! f '
London. | Sat. | Mon. | Tues. i Wed. !Th-nrs.’ Fri.
Silver, per o%. ......... d.| 30131 50134 50131 5013413 % | 50%
Consols formoney....... 10198 (10153 01184 101% 1101.54,.110111,,
Consols for aceonut. ....1101% 1013 1017 (10173 [10115,5 10115,

Fr'ch rentes (in Paris) fr.|77-30 7765 T7H7 TT=d 17775 |TT674%

U.B8.4gs0f 1891.... ... 118 11813 1114 xi11713:1171g (11713
U.8.450f1907.. ....... 1125383 12555 112353 (1233 11253 [125%
Chie. Mil. & St. Paul ....i11u21s (1033 10314 (16333 103 1103
Erie, coininon steck..... [Ualy D Bo8g 0 8033 L 505 | 5038 | 303
Ilinois Centrai.._.._._. 136 1361 155k (1351 (187 13793
N. Y. Outario & West’n.| 211a | 2113 | 21ig | R I
Penusylvaunia........... | 627 | €38 | 63 X650 | 6udy | 611
Piiladelphia & Reading. 2655 1 27 263 0 2673 | 2093 | 208
New York Centval. ..., 11203 122 1211 19213 (12} 12119
| !
Liverpool. I Sat. Mon. | Tues. | Wed. | Thurs.| Fri.
lgs. d. | s . |ls d. |s. d. s d. | s d.
Flour (ex. State)..10C 1b. 12 O 112 0 12 0 12 0 12 O |12 ©
Wheat, No. 1, wh, ¢« | R 7 '8 7187 |8 7.!87 |87
8pring, No. 2, ¢ld “ | 9 0 9 0 3 D 3 5 138 6 8 6
Spring, No.2,n.. “ 1 8 1 ' 8 4 8 6 .8 6 |8 6 8 6
Winter,South,n ¢« 9 8 'Y 8 9 8 9 8 19 8 9 8
Winter, West.,u  “ | 8 R | 8 8 3 8 8 8 ' 8 8 8 3
Cal.,, No. 1 ..... &e A TS R B TR | 9 1 9 4 9 4 19 4
Cal, No.2..... “ 19 0 |90 (|90 ;90190190
Corn, mix., new. __. * D Bl H 3lg 5 3 5 8| 5 3wl H 3
Pork, West. muess.. 8 bbl. 67 0 ‘[«;7 O |67 0 |65 0 |ri;') 0 63 0
. Bacon, long ¢lear,new.. /36 6 37 0 [37.0 37 O ({37 O 87 O
Beet, pr. mess, new,@te. ;70 0 7L 0 173 0 73 0 |73 0 |74 O
Lard,prime West. gewt. 10 0 33 9 10 3 (10 0 {39 9 139 9
Cheese, Ata. choice...... 155 0 |68 0 (58 0O (38 O 1\35 0 159 0

@onrexcialand X iscellaneons Aews

Ex_?ORTfl FROM NEW YORK FOR THE WEEK.

_ ! 1830. | 1881. - ! 1582, 1883.
N |
For the week...| #3.931,328, $7,003.219, %6,953323 $7,193.730
Prev. reported..| 852,291.883; 323,511,659 290,-131,5.34‘ 301,102,409
Total 45 weeks '$360,376,271.¥330,516,378 $297,190,377/%30%,256,189

The following table shows the exports and imports of specie
at the port of New York for the week ending Nov. 10, and
sin:ie Jan, 1, 1883, and for the corresponding periods in 1882
and 1881:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezxports. [ Iinports.
Gold. , _

) Weck. iSince Jan.1l.! "Week. |SincedJan.l.,

Great Britain .......... ®...0.. $13,700| $947,713| $3.743,623
R IR A | 801,659] 1.316.363
TFOPINAOY swessves susses]  wewsmsl  sewims | 488,935] 3,519,511
west Indies ..oocoaaan.. P 20,555 125,409 3,619,63+&
MOXICO  ceuraann camrann|  eeenes ‘ ...... | 1,089 £1,353
South America..c......| = ...... 1 276,003 5,00 189,629
.All other couutries..... 7.550, 263,835i 100 121,03

| — |
Total 1883......... ‘b7.55(" $576.093 $1,872,910,%12,623,586
Total 188.2......... 2,500; 33,829,854 2(5‘.’,,7:_'9: 2,793,273
Total 1831......... 2,625 135,046; 113,963 59,831,402
Silver. | i

Great Britain .,........ $253,391 $12,758,832! B s Busise.
France..ce.cee ceceeaaa|  aoil.. -18:3,;')'.’(ji ...... i 1,666
GETMAN . <ot eeee ceeman]| ceeeen R 0% 7 15 1 A ! 243,372
West INUieS conveennnan.]  aenn.. i 45,452] © 34,514 791,933
MEeXiCO.cer ceeecaaaa] e b .. { 73,726 4,069,472
Jouth America......... ceenll] 13,7731, 2,635 140,466
Al other countries.....|  ...... ! 16,391 220 14,1¢6
Total 1883...a.....| 3253,391 :313,32;'),3'.'7! $113.105| $5,266,075
Total 1882:cuscaiss 50,00+ t),T:JS,?O;i 16,616/ 2,222,085
Total 1831......... 1&0,600( 9,565,38%] 25,435; 2,521,576

Of the above imports for the week in 1883, $310,551 were
American gold coin and $14.993 American silver coia. Of the
exports for the same time, $2,650 were American gold ecoin.

Denver Utah & Pacific.—This railroad and the Colorado
Northern Railway, formerly known as the Denver Longmont &
Northwestern road, have ceased all econnection with each other.
The roads have been cperated together for a year or more,

—The Homestake Gold Mining Company of Dakota has de-
¢laved its 63d dividend of 323,000, for the month of October,
payable at office of the trausfer agents, Lounsbery & IHaggin,
15 Broad Street. . :

—Mr. F. M. Lockwood has been re-instated as a member of
the Stock Exchange, and Mr. William . Bingham of G. W.
Ballou & Co., has also been re-admitted.

Auction Siles.—The following, seldom or never sold at the
Stoeck Exchange, were sold at auction this week by Messrs,
Adrian . Muller & Son.

Sheres, Donils.
15 Tmp'ters” & Te'ders' N, B'L.273 1 35,000 Sand’y Ma &f. & New-
10 N. Y. Bowery Inis, Co...... ox1g ark RR. Co. 1sr . 7s, due
R City Ilires Ins. Co........... 122 ¢ 1999, guar. by Balt. & Ohio
HO Pacitie Bank.............. 1653 1 RR.Couoonaen.. ... 11514 & int,
10 Leatl’r Manuf’es’ Nat. B'k.176 , | $£1,000 Cent. Crosst’n RR. 1st
15 Sterling Five Ins, Co._.. .. 60 mort. 63, dne 1922 ... .....1091
50 Citiz'ns'Gas-L.Co.ot R'klyn 873 $10,000 Susp'n B'ge & EricJd'n
36 Brooklyn Gas-Light Co....1273; 1 RIL.7s, due 190). ... ... 11012
Bonds. ; | $3,000 2d Ave. RR. Co. 78 con.
R2,000 Metrop'n l'eleplhione & foduel838. ..., ... a3 &int.
Telegraph Co, 63, ........... 9L !

NatroNaL Bangs.—The following national banks have lately
been organized : :
3,073—The First Naticnal Bank of Ayer, Mass. Capital, $75,000
Andrew Atwood, President. James R, Gray, Cashier,
3,074—=The Carrollton National Bank, Ky. Capital, $60,000. Hcuary
M. Winslow, President. David N, Vance, Casbier.

IMPORT3 AND HXPORTS FOR THE WEEK.—The imports of last
week, compared with those of the preceding week, show a de-
crease in dry goods and an increase in general merchandise. The
total imports were $8,496,5265, agaiust $7,654,928, the pre-
ceding week and §9,933,152 two weeks previous. The exports
for the week ended Nov. 13 amounted to $7,193,780 agains:
$5,416,038 last week and $6,673,379 two weeks previous. The
following are the imports at New York for the week endiug
(for dry goods) Nov. 8 and for the week ending (for generst
merchandise) Nov. 9; also totals since the beginning of firsl

‘week 1m Jaunuary:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1880. | 188L. |  1y82. | . 1sss.
Dry goods ..... £1.279,386.  #1,612,999] - §1.785.191] $1,703.,501
Gen'lmer'dise..| 7,365,273  S.22L613] 7037085 6791022

Total........ $8,611,659] $9,864,612] $8,922,276] #8,196,526

Since Jan. 1.
Dry 20008 ......| 110,137,115 $00.695.332 #117.977,379| £109,611,015
Gen’l merdise] | S1211u3977 283,507,003 BI7,551,673) 233116126
Total 45 weeks. [$422.631,002,$333,002,430|#133,539.05 . |$318,023,10

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

Tke following is a statement of the exports (exelusive of
spec’e) from the port of New York to foreign vorts for the

week ending Nov. 13, and from Jannary 1 to date:

{{Afaser.stlouisfed.org/

HDuamling and Financial,

OI'FICE OF TIIE CANADIAN PACIFIC RAILWAY
CONMPANY,
63 WILLTAM STRELT, NEW YORK. .

TIIE CANADIAN PACIFIC RAILWAY, in order to insure to its
stockholders a fixed minimum dividend on their shares, and thus con-
stitute the stoek an absolutely reliable security for permanent invest-
ment, have deposited with the Government of the Dominion of
Canada motuey and seeurities, in counsideration of which that Gov-
ernment, on the 10th day of November instant, executed a con-
tract with the company and the Bank of Montreal, under which
it bound itself to pay into that bank as trustee for tiie shareholders,
on the 17th day of February and August in each year until the 17th
of August, 1893, inclusive, a sum of money suflicient to pay a semi-
annual dividend of 112 per cent on the cutire outstanding capital
stock of the company. Out of this sum the Bank or Montreal, by the
gamne contract, covenaats with the Railway Company to pay to the
stockholders half-yearly dividends at the above rate. :

It is the intention of the railway company to supplement the cuaran-
teed dividend by an additional 1 per cent semi-annually during con-
struction, thus making an annual dividend on the stock of 5 per cent,
and, after the entire completion of the railway (which, it is expected,
will be accomplished at latest by the spring of 183¢), by such further
dividends as itsearnings will warrant.

Notwithstanding this arrangement, securing a minimum dividend for
ten years of 3 per eent per annum, the unearned subsidics granted to
the company under its charter in money and lands remain wholly uniim-
paired, and will be obtained from the Government as heretofore as con-
struction progresses, and wiil therefore be available for the completion
and equipment of the railread.

[3igned) GEORGE STEPHEN, President.
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The Bankers’ Gazette,
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DIVIDENDS.,
T.efollowing dividends have recently been announced:

A A A A

Per | When Books Closed.

Name of Uompany. . Cenl. Payable. (Days inclusive.)
Railroads. : ; )

Catawissa, new andold pref....... 32 Nov. 16 Oct. 31to ——
Central of N. J. (quar.)............ 1% Deec. 1 Nov. 18 to hee. 2
Cleveland & Pitts, guar. (quar)... 131 Dee. 1 Nov. 11 to Nov. 30
Chic. Burl. & Qum() (quavt.)...... 2 ‘Dee. 15 Nov., 27 to ————
Del. & Bound Brook (quar.) ...... 2 INOV., 14 i iieaanan,
No. Pennsylvania (quar.)......... B INOVs 2O5. .ovnsnsasss oonms 5 a0

Wliscella'neuuﬂ. ; |

Bankers’ and Merchants’ Tel..... :

3 )

NEW YORK, FRIDAY, NOV. 16, 1883-5 P. M.

The Money Market and Financial Sitnation.—The
general reduction of about !5 of 1 per cent in the rates of
dlbcount for mercantile paper in New York during the past
week is as much significant of an nnprovement of conhden(*
in mercantile cr edit as it is of increasing supplies of money,
There is no doubt that while the banks are still extremely

cautious about paper coming through broiers, they are also
more disposed to extend accommodations to their regular
customers than they were a few weeks ago. This uuplovc-
ment of confidence is warranted by the fact that important
failures have apparently diminished—there was but one dur-
ing the past week, that of a wool house at Chicago, but this
was not the result of any general element of unsoundne% in
the wool trade. The iron trade seems to have settled down
upon a basis of low prices, on which the fittest will survive,
as is shown by the fact that one prominent iron company is
making large contracts to deliver steel rails at $35 per ton, a
price which has heretofore been considered too low to admmit
of any profit except to a few who are able to produce at a
minimum cost. Two large mills at the West have shut down,
but some minor ones have started anew.

. The expectation of another call for £10.000,000 United !
States 3 per cent bonds for redemption had, together with | |
some other inflnences, the eftect on Thursday to advance the !
rates of sterling exc I wmge, it being presumed that these bonds |
are largely he Id in Fumpe. It will therefore be seen that the
redemption of bonds has reached a point where it has a ten- |
dency to diminish the supply of loanable funds in American '
markets in two ways, viz: first, by contracting the national!
bank circulation and second by returning Lmopean capital |
to its owners. ‘
The supply of money, however, both for loan and invest-
ment in this market seems rather to increase than diminish.
Besides the reduction in the rates of mercantile discounts
mentioned above, the supply of money for call on stocks con-

week than before, scarcely going above 215 per cent at any
time, with the bulk of transactions at 2 or less. '
One evidence of an improving confidence on the part of |
apital is the increased business in railroad bonds. of which the |
total sales in the last week have been quite double what they \
were in the preceding week, and at an advance in prices rang- |
ing from 1 to 9 per cent in the speculative ‘bonds and from 1 |
to 4 per cent in those of a grade higher. These investments {
have been induced by the continued good earnings of the |
railroads, though the same fact has not ycet caused any con- |
siderable investment buying of stocks. |
|

Notwithst: 111(]111;.; the. ]nvhc rates for bank loans at the

- West than a few weeks ago, there seems to be no very large | At Tl S L 761
movement of surplus funds from this market in that direc- | .. 3, g, G670

tion, and New York exchange isat a premium at Chicago,
St. Louis, ete.

The Bank of England weekly report showed a gain of
£2,900 in specie. At the same time the reserve of specie and
bank notes in the banking department was reduced from 4337
in the preceding week to 42 11-16 per cent.
“discount continues at 3 per cent, though in the open market
the rates are lower. The Bank of France weekly statement
showed a decrease of 2,375,000 francs in gold and 2,525,000
francs in silver. -The Bank of (Jemmn_y “gained 2,360,000
marks in specie for the week.

The following tabie shows the changes from the previous
week and a comparison with the two pru*tdmcr years in the
averages of the New York Clearing House banks.

1883.  |Differ'nces fr'm|  1882. 1881.
Nov. 10. | previous week. I Nov. 11, Noe. 12.
Loansana dis. *3’1 914,900 Dec. :.~1 1;0‘) /()O .5,;54,200\@313 123.8C0
Bpegie........ 51,195,200 Ine. 1,543.300| 43,823,500 60,788,900
Circulation...| 15.409.509 Dec. 7,800 1R.668.200 20,943.110
Net deposits .| 510.593.700 Ince. 3,200, R09| 283.206,2001 290,677,300
Legal tenders. 2;‘>.193,30‘(luc. 11,700, 18,953,100, 14,353,000
Legalreserve.] $77.648,425 Ine. #501,700 $70,501,550, $72 669,325

75,641,900

$2,071,575

Reserve held.| 79,389,200 Inc. 1,535,000, 67,776,500

$1,740,77€)’ Ine .$1,053,300,d4f.$3,024,950,

SBurplus . ....|

Exchange.—The rates for sterling have vibrated some. dur-
ing the week and seem unsettled vot On Saturday, thelOth,
the y were reduced 15 cent on the : Ltods: 214 and 4 85, but on
Thursdav were advanced again to 4 83 and 4 85 514, On Friday
rates for actual business were as follows, viz: Sixty days,
4 824 821, : demand, 4 84%{@1 85 ; cables, 4 583{@4 86 ; com-
mercial bills 4 80154 &1,

BERASER

! Intunatmnal coupon 6s af 80, & 334

pincomes at 13, 145 do.
| Iron Mountain 5s at 73, 74, T3 ': Rome \V&lt(.‘l‘t()\\'l] &
" Ozdensburg os at 67137, 68

The Bauk rate of
| .
. the past week the stock market was generally higher, and

90, 91 ; ‘ do. incomes at 30, 3915
521. and Lake Erie & W e%temln(mnes, 35, 40.

Quotations tor forelo'n exchange are as follows, the prices
being the posted rates “of leadlnw bankers:

! I
November 16. | Sixty Days | Demand.

Prime bankers’sterling bllls on London............. 4 B3 I 4 851
Prime commercial ...... S e SRS § R SR 481y | ... .
Documentary commercial .. ...oeeeeninaraneneann... 4803 | ...
Paris (francs) ..o..oo. oeu... eccescasscasecanccnanaban S22y 520
Amsterdam (mnldprs) A S 40 401y
Frankfort or Bremen (rmohmarks) .................. 9155 953g

United States Bonds.—The long-date issues of government
bonds continue strong and higher Sunder the prospect of fur-
ther calls of the three per conts. and prices show an advance
of 13@3; per cent for the week.

The ciosing prices at the N. Y. Board have been as follows:

Interest| Nov. | Nov. | Non. Nov. | Nov. . Nov,
Periods.| 10. 12 13. 14, 15. ' 16.

R S Y NS N ——

4325,1891........Teg.: Q.—Ma’x *11‘%59 11331 1133 1135 %1135 %1133
4198,1891...... ooup{Q—’\Iar 11430 11473 11473 1143 113y 1143
48,1907..........Teg./Q.-Jan.| 1221 *l""la""‘”s, 122141 12233 ©122]y
48,1907........coup./Q.-Jan, *122 ; l""ls 1221g) 1021y 129214 12233
3s,optxonU 8....reg. Q.-Feb.: 10011 *3100 ,*1()014 10033 <1001 *1001g
68, cur’cy, 1895..reg.\J. & J.| 1130 1*130 1130 [¥13033 *13038 *13033

bs,cm‘ ey, 1896..reg.|J. & J. *132 [*132 ;*13'.3 ,*l 32 *132 |*i32)4
68, cur’ey, 1897..reg.[J. & J.[*134 |*134 134 (#1134 [*134 [*134
68, ocur’ey, 1898..reg.|J. & J. *13(:14 “136 i?‘l:mu *1361 13614 *136

6s8,0ur’ey. 1899..ree.|J. & J.[*137% *137 [*1371 *1371 *137%*13713
* This is the price bid at the morning board; no sale was inade.
U. S. Sub-Treasury.—The following table shows the receipts
and payments at the Sub-Treasury in tais city, as well as the
balances in the same, for each day of the past week:

Balances.
Date. Receipts. Payments. Oovin. OQurrency.
$ ] ® | F ®

Nov.10..| 1,333,534 81| 542,583 63 115,631,063 05] 6.833.253 15

“, 12.. 1,185,262 97, . 2,335,196 Txi114,72:.0,090 38, 6,639.2%6 01

L (. 1,157,524 53] 1,313,151 65, 114,660,317 03! 6,538,438 21

. 14 GO L28) 43 1,101,250°54,114,709,161 01} 6,101,326 14

¢« 15 i 586,916 93, 1..3'»1 971 83,113,923,170 01! 6,405,062 26

“ 16..; 3,159,119 ‘3 1,925,134 10 11.)...14 000 52| 6,317,957 70
Total | *8.376.011 12 12,182.78) AT . | -

*Above receipts ineludesy2,250,0)0 L()l feertifteates put into eash.

I .l\lm\'c piayments include $235,000 gold certivieates taken out of
casi,

State and Railroad Bonds.—The market for railroad
bonds, as mentioned above, has been much morve active and at
higher prices this week than last. The range of fluctuations
for the principal issues from the opening prices on Saturday,
the 10th, to the closing ones on Friday, the 16th. were as
follows, viz.: Atlantic & Pacific incomes’ at 24, 28, 271,
Burlington & Quincey debentures at 90, 8975, 9215, 92 B()\ton
Hartford & FErie firsts at 311, 351 ; (;‘lwsupca]\e «&, Ohio
firsts, series’ B, 96, 100, 99 : do. currency 6s at 4937, 53, 52;
Canada Southern firsts at 9715, 98; Denver & Rio Grande
consols at 91, 9217 East Tennessee s at 73, 723, 751, 15 ;
do. incomes, 297, 33, 3217 Erie b(‘(?(ﬂl(l consols at 93, 9617 ;
; Kansas & Texas seconds
at 6313, 6515, 647; ; do. (*onm]s at 10614, 10715 ; N. Y. West
Shore” & Buffals os at VT, UH 'u, 7671, 76: New Orleans &
Pacitic firsts at 86%3, 8317 87371 Chicago & Northwest deben-
tures at ‘L & ‘)C}“n. ‘J-'l,’,: \701thmn Pacitic firsts at 103,
10315, 1033, ()r(mml Railway & Navigation 6s at 107, 103 ;
Orcgon & lmns-( ‘ontinental 6s, &5, 86, 81, 85; Ohio C entral
firsts at 68, 6917, 69; St. Louis &

Texas & Pacific Land Grant
4\1 % .)i)l’; do Rio Grande Division firsts
: Union Pacifie firsts at 11545, 116, 1157
Virginia Midland 1m omes at 6017, 63'5; Wabash general
mortgage 6s at 71, 72 LdLl\Otte Bloom. & =Muncie firsts at
; Ohie Southern incomes at 22,

inc omes at 483/,

tate bonds have been almost entirely negzlected.
Rnilroml and Miscellanecus Stocks.—In the hrst half of

there was a large increase of business; but on Tuesday there
was a pretty general re-action, from no special cause except
an attack of {he be: wrs, which, however, led to some realizing
sales in the next two days. In the latter part of the week
though, the market was stronger again. The Vanderbilt
stocks have been well sustained as a rule, and the announce-
ment that the Lackawanna had come into the Trunk Line
Pool has helped to keep them firm. There has been some
little investment buying of the dividend-paying stocks, but
not to an extent to influence the market. The most import-
ant changes in prices for the week ]m.v been the following
advances, viz.: Illinois Central, 224 ; Canada Southern, 2;
de] awanna, 2: Bloomington & W estern, 137; W aba,\h

; Oregon & Trans-Continental, 1 Lake Erie & Western
slu)\\ s an exceptional advance of 677, though the cause is not
apparent. Of those that are ]0\\«1{ the muost important are
Manitoba, 61 : Canadian Pacific, 217 : Union Pacific, 117 ;
Michigan Central, 1'7. -

Union Pacific has been adversely affected during the week
by reports of a large falling off in earninys during heptember
and October. The company’s ofticials in this cnt) claim not
to have received the figures as yet, but a statement published
this afternoon states that for Septembel there is a decrease of
$176,339 in gross receipts. an increase of $274,506 in expenses,

and a decrease in net of $450,835, The estimate for October
gives a decrease of $50,000 in gross earnings.
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NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING NOV. 16, AND SINCE JAN. 1, 1883.

DAILY HIGHEST ; i ) 5 For F
STOCKS. EST AND LOWEST PRICES. } Sales of | Range SinceJan. 1,1883. [lyecr 1999,
$ Saturday. | Monday, | Tuesday, |Wednesday.' Thursday, Friday, |theWeek e |

Nov.10. | Nov.12, Nov. 13 Nov. 14, Nov. Nov. 16. {(Shares).| TLowest. Highest. |{Lew.|High
Atchisr o 4 R aata Fo !
chison Topeka an N s ams wewens] muswes sessss| eeanes wsese]l sxeuss sspEes] ssvese smmsss] aescveeSemve
Boston & N pY Air-Lo,pref. .| coeeee coeene Blig 82| ool TT T Lo i T e TUus g’a II:IPb 37 845 Junel4|| 84 | 951
Burlington Ced. Raplds & No.| 82 "85 85 85 86 RO | s Y 2 ! 290 | v = ar. 54 8433 May 3!l 60 | 80
- Canadian PacifiC. .. ceecveennnn- 63 34 619 03 | 61l 69% 61% 633 60 Gll 60% Si%y 43408 407 oont-24 80 Nov, 131 61 | 55%
Canada Southern ...........-... 54l 55 | Bo's H57% 567 517 bH6Y 57% 56 563 56% 57 | 76.935 | 470 Oct. 17 "giﬁ“"‘y
Central of New Jersey 8435 854 ©84% 8564 84 85 | 85 85 84l 815 817 8ol 2977 | 5\‘14,1-( | 9 3 A 19 441 i3
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Do Tatpref .| 20 27 | *26l 28 | 27y 271 27y 235, 28 28 | 25 23 1400 | 43 Qct 17) 23% Jan. 2011 1835 27
Do 24d. pref..... 163 163 *173......| *18 20 | =18 20 | *17i 19 ‘ £18 - 90 5 i ’ 'i'j" A'f"'l"i,' %:)lg Jan. 20 ?714 411
Chicago & AltOn..ccecennennnn.. 133 " 134 1 13314 13314 183121830 ... ...... D133 133" 1831331, 7473 '1"\;"" ‘,j‘ k. %-‘: 27 Jan, 22 21 | 29
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Morris & Essex LTS T I T r A 510 10 0ct. 16] 191y Jan. 5| 12 | 355
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‘st. P Do pret... bl G0 oo G T ‘ e 33 ang. %fq 407 Jan, 4|26 ) 429
au inneap. & Mamtolm mb '4 107%' 10&, 10 G700 100 1085 100 10° 5. | 1005 101 3. g RGBT ov.12! 973, Junel6!! 6 991
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4 - XPRESS. | Lo  B0Y 80 B T So*al T0% 80| 79l 797 T9% 79%| 36,270 | 713 Aug.16| 883 Junel4|| 76| 93%
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E Joliet & Chicago q' _____ R }‘;& }(;3; ------------------------------------------ 62| 99% July 31:107 June 9'| 91 | 913
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