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Liverpool Office. have passed a disturbed week, especially as the public has

'The office of the CHRONICLE 1n Liverpool is at No. 5 Brown’s Build ; > 3
g8, where subscriptions and advertisements wwill be taken at the | 0ad the threatened rupture of the Western rate pools as

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

FEELGR B, BaSs. w1L1:]19A81\: 5. %ﬁﬁfm“s,‘ié’gi Jﬁxglxl)svn?gnx. daily diet. \Ye give,. however, to.day on sgbsequefxt
Jogez.t;r;::;:er b, turnished ag 5o (FOST OFFICE Box 958. pages two articles whlch. §hou]d be very serviceable in
wnts. Volumes bound for subseribers oh o) AOSEAE© OU the same is 18 allaying fears and encouraging hopefulness. Oneof these
PRI e — is our monthly review of railroad earnings and the other

IMPORTANT NOTICE. is a record of the public land sales, which we have ob-

We regret to announce that the Public newspaper—a |tained from Washington. The railroad earnings repeat

finsncial journal so long and favorably known under that | the same story tney have been telling for months past, of
vast amounts of merchandise moving, while the Govern.

ment land sales show a most marvelous condition of
growth in the development of new territory. In the
made with its publishers, the subscription list has been three years from 1879 to 1881 these sales averaged
transferred to the CurowtcLe. From this date all paid [about 8} million acres, and that was large, but in 1382
mbscribers to the Public, who were not already on our they had risen to 124 millions and in 1883 they
reached the wonderful total of almost 17 millions. These
tigures do not, of course, include railroad sales or sales in
Texas, where there are no public lands, but simply the
_ disposals of the Government for cash. Is there not here
il the patrons of the Pujlic among our own subscribers. |an almost incalculab'e recuperative power hidden under

We take this occasion also to inform the friends of the | these totals ? Those who can see nothing but evil in the
CaroNtoLE that the past year has been the most pr osperous | future would do well to study such facts.

Still, it cannot be expected that stocks would hold their
own, even with an unlimited amount of freight offering,
while the managers of railroals are quarreling about rates
and threatening worse things. No one can divine the
tad so many readers either in this country or in Europe, | real motives impelling the opposing parties in all this mat-
Treceived from them such warm and hearty evidences | ter, but if a peaceful solution of difficulties was intended,
the high esteem in which it is held. These facts will | the plan pursued appears to have been strangely reckless
' and inconsiderate. Firstcame a notice from the Milwaukee
& St. Paul of withdrawal from the Iowa pool; next a -
postponement until January of the date of withdrawal;
| "¢ making a further special increase in our circulation next the announcement of a new agreement between the

by adding to our list the former subscribers of the Public. |St. Paul, the Rock Island and the Union Pacific, which

name and previously under the name of the Financier—
issued its closing number last week. By an arrangement

list, will, until the expiration of the period for which they
have paid, be served with the CHroNICLE weekly without
farther charge ; after that period we shall hope to enroll

of its existence. It hag always been favored with a
brge and wide circulation and with very responsive
faders, but during no previous year has the CrronicLe

nterest all our friends, but have a peculiar significance for
Wvertisers at the present time when as announced we
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is supposed to be inconsistent with the existence of the old
pool. No negotiations, no effort to adjust grievances, no
attempts at arbitration have been made, so far as the pub-
lic is allowed to know ; but the St. Paul gives its notice,.
then extends the date, and then secretly enters into this tri-
partite agreement, a kind of oftensive and defensive alliance,
saying to their former associates, we have settled all these

questions without your advice or help, now you can be a
party to the arrangement if you chocse; but if you do not

choose to accept our view of what was right in the premi-
ses and put your name to this agreement we have drawn
up and signed, why we will fight you. It is scarcely
necessary to say that to the outsider this sounds at least a
trifle harsh, the opposite of conciliatory, and by no means
inviting peace. :

Hence it is that the street has interpreted all these acts
as indicating that a fight was intended by the St. Paul
from the very first. Undoubtedly, by the extensions of
lines, new complications have arisen embarrassing to the
Towa pool; and, very likely, the time for reorganization
had arrived, and perhaps the terms of the tripartite-agree.
ment are jast and equitable. DBut even granting all that,
the belief is that a new deal could have been made with-
out much friction and without abandoning the organiza’
tion had the managers desired to doso. At least the absence
of any information showing an effort.to that end, and this
final act of holding the agreement at the heads of the
other managers with the highwayman's. call of sign or
fight, is so little in accord with the spirit of the age that
one does not wonder at the demoralization prices have
since shown. = An investicg public can have no confidence
in a market that is under such control. The latest infor-
mation is that the Government directors of the Union
Pacific object to the new agreement, and that with the
Boston directors opposing, it may fall through even yet.

With one such real cause for disturbance of confidence
it is quite natural to exaggerate every other adverse
influence. Thus this week the Villard stocks have shown
great weakness with no additional fact developed except
the recommendation of the executive committee of the
Oregon Trans-Continental in favor of passing the January
dividend. Under the circumstances such a recommendaticn
was wise and conservative and really adds to the value of
the stock. We have no statement of the compary’s
receipts during the past six months, but an approximate
idea of its income can perhaps be obtained from certain
figures furnished by Mr. Villard in the last aphtlal report,
to June 30, 1883. In that report, under the head of
income and dividends, after some - preliminary remarks,
the following statement is made of the ¢‘available income
and profits for the year 1883-4.”

3alunce of profits, hrought forward from last Vear.ee..ooeo.. $2.820,595

Dividends on Oregon Radlway & Navigation stocek............ 1,190,262
Fstimated dividends on Northern Pacitie preferred stock.... 1,21 0,400
§5,2%1,607

This statement was prepared by Mr. Villarg, July 16.
1t is clear now that it was too sanguine an exhibit. Nothing
has been realized on account of dividends on Northern
P acific preferred stock, and unless such dividends are
made this at once reduces the above total of income
nearly a million and a quarter. Theu as to the balance of
profits brought forward from previous years, Mr, Villard
himself tells us that it is represented to extent of 81,561,-
$06 by Northern Pacific serip.  To that extent, therefore,
the balance can hardly be considered available, and as
to the remainder of it there is in the report nothing to
indicate that it is not similarly tied up, making the whole

balance more largely nomindl than real, as is usually

tho case with railroad companies who carry forward &

large surplus from year to year. " The item of divide;ds
on Oregon Navigation stock is the only one consequently
that can be left undisturbed. The allowance here is for
full 10 per cent dividends. On this account we find the
Oregon Trans-Continental realized $226,250 August 1,
and $321,337 November 1, or, together, 3547,587, to
which we should perhaps add, say, $50,000 for a half
year’s interest on the Northern Pacific scrip held,
making in round numbers $600,000. And that is in
reality the only known source of income the company has
had, which the dividend paid October 15 (14 per cent on
£0 millions stock) must have absorbed in full. Mr,
Villard remarked, in giving the above-quoted statement,
that in addition there would be available construction
profits and income from loans. As to any income from
Joans, we have no facts to base a belief upon. And as to

‘construction profits, they are of course indefinite, particu-

larly when, as now, but poor prices can be realized for
securities, in which form ¢ construction profits " usually
appear. -Altogether, then, a policy of prudence would
dictate the very course which the management have
pursued in the matter of the January dividend.

Of course such an opportunity as these facts offered
would not be allowed by the bears to pass without being
improved. - Their plans it is rumored were aided by a
return to the Oregon'& Trans-Continental, and the market-
ing by it, of the stocks which were claimed to have been
held as collaterals for loans. The purpese of the attack was
to demoralize the general list in the hope of being-able to
cover short contracts, which has become very desirable in
consequence of the largely oversold condition of the
market. Another feature of the speculation has been
the decline in the Vanderbilt specialties, and particularly
in Lake Shore. This has also been attributed to inside
selling, while the exceptional rise in Reading was said to
be due to inside buying. The Western Union report for
the last quarter of the year makes a somewhat unsatis-
factory showing when compared with the corresponding
quarter of 1882, indicating a falling off in business as the
result of the competition already existing, and ‘which is
assuming formidable proportions. There is so little
trading in the stock, however, that the price has not been
materially affected. .

The market for foreign exchange has been dull and
lower, but on Thursday the tone became a little firmer.
The weakness was due to a liberal supply of cotton bills,
which resulted from recent large movements of the staple,
and to alimited extent to offerings of bills drawn against
outgoing securities. The recovery in the tone was aided
by dearer money in Tondon, the rate in the open markef
‘advancing to about 23 per cent, and there being little
prospect of an immediate downward reaction. The near
future of exchange depends upon the continuation. of the
liberal movement of ¢otton, and also upon shipments of
breadstuffs. The following shows relative prices of lead-
ing securities at the opening of the market each day.

e

Pee. 10, Iree. 11 Dee. 12, Dee. 13, Dee. 14,

Lond'n: N.¥. Lond'n N.Y. Lond’n N.Y. ’Lond‘ni N.Y. ;Lond‘n‘; N.Y.

prices.t prices. prices.* prices. prices.* prices. prices.*' prices.! prices."ipr{m.

1 1
o283t 124

B T ey : [ ‘ ;
0.8.48,c. 12319 1205¢ 12843 1 12334 19355 ( 12376 12367 | 124

U.S.digs, 11373 114 {11350 114 1113631 1140 11863 11486 | 114709 | 1144
grie..... 3055 B0k | :s0~.‘,.',§ 0% QOER | RO3E, 2yng | waTg 29007 2%
2d con. 6506 , 9415 8508 ! 9-1-‘};,!\ 8506} 9ty 93'()(5‘; 9414 : 0515 94‘1
1. Cent.: 18359 | 13315 1 18250 { 13314 | 13280 | 1323 | 13337 | 1331, 13375 | 183
N. Y. C.. 11737 111715 11737 [ 1163, 116715 | 11614 | 114°704; 1163 114945 llg}s
Reading! 27'530; 547,;§ Q70| D4l | 06D Bt | 27740°] DY 9g+764| 574
Ont.W'n; via ., 2():,‘;1‘ ...... l 20‘,‘i & §eds ]!)31_‘[ ..... i 20 [ l?‘é
St. Paul. 9797 91 921 | us 96T | uB 9651 | 908 | 90749 ?J"i
Can.Pac. D47 ! 57!«_»'; YR ! 57 i TN S TH] 57-:3;{} 5624 .w
Eceh’ge, z 1 ' i )
cables.  4°€5 L ass | e 455 | 4oy

* Expiessedin their New York equivalent.

tReading on basis of $50, par value, + Ex-interest,
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Money on call continues abundant and there has been
a large supply from the Treasury this week, payment
having been made for bonds of the 123d call. The
movement to the West and South continues, the latter
taking by far the largest amounts. The following state.
ment made up -from returns collected by us, exhibits
the week’s receipts and shipments of currency and gold

, By the New York banks.

Net Interior
Movement.

Received by | Shipped by

Week Ending Dec. 14, 1888,
) 5 < | N.Y. Banks. | NI Banks.

CUITEDCT e vvrneeeneernreernnessseesans 31009000 | *$2.006.000 | T.oss. $097,000
GO, « vvesiiwsions satossmsansds eapessusess 12,060 ] 120,000 | TLoss. 108,000
Total gold and legal tenders..... £1,021,000 ‘ $2,120,000 | Loss.$1,105,000

» $760,000 of this was transferred in the shape of silver eeltlﬂcates
by a deposit of gold in the Bub-Treasury.

The above shows the actual charges 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 gaired $1,400,000 through the operations of the Sub-
Treasury. Adding that item, 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.

TWeek Ending Dec. 14, 1883, : Into Banks. Uut of Baner Net Change in

| Bank Huhlmqs

| $2,126,000 l Loss.£1,103,000
Gain. 1,400,000

Gain. 205,000

Banks’ Interior Movement, as above §1,021.000 |
Sub-Treasury operations, net ..... . 1,100,000 | ...l

Total gold and legal tenders..... | TR2,421,000 | §2.125,000

The Bank of Lucrlana return for the week shows a
gain of £119,300 bullion, which comprises a gain of
£2,133,000 on the movement from the interior and a loss
of £94,000 on the export movement out of the country,
The Bank of France reports a decrease of 2,308,000 francs
gold and of 4,480,000 francs silver, and the Bank of
Germany since our last shows a gain of 1,076,000 marks.
The follewing indicates the amount of bullion in the prin-
cipal European banks this week and at the corresponding
date last year.

Dec. 13, 1883. Dee. 12, 1882.
|

Gold. | Silver. | . Gold. Silver.
| H —
£ ' £ | £ £
Bauk of England........ 22,067,909 cevennnnnn. A1) 111 | E——
Bank of France.......... 135,511,135 40,204,677 1 38,637,58%(43,719,042
Bank of Germany ....... 7,319,200 21,957,600, 6 ,932,250(20,756,750
Total this week...... ,"” 67,808,594 62,252,277| ()G 421,027/64,516,692
Total previous week..... 67.857.332 h...lf)l..‘)()(.l 66,479.812161,434,852

The Assay Office paid $114,334 through the Sub-
Treasury for domestic bullion during the week, and the
Assistant Treasurer received the following from the Custom
House.

- | Oonsisting of—
o ——
D“__u' Bsties: Gold U. 8. Gold | Silver Oer-
; ' Notes. Certif. lificales.

Dec. 7...1 #$396,797 31, $15,000] $35,000] #269,000/  $75,000
“ B 307,061 36 5,000{ 22,000 212,000 68,000
“ 10.. 585,420 51 1,000, 30,000, 418,000 131,000
“ 11... 493,721 41/ 20,000, 43,600{ 325,000 96,000
8 12 963,840 GG 14,000/ 25.000{ 156,000 63.000
“ 13.. 379,520 89| 19,000 31,0001 2i7,000 £0,000
— ____<—-.—....____ ——— g — | —— a— o = w— | co— ——

Total...| $2,116.172 741  #7.1.000[{$159,000]1,627,000 $521.000

GOVERNMENT LAND SALES.

The records of the sales and disposals of Government
lands always possess a good deal of interest. They show us
the extent to which our public domain is being taken up,
they show us whither the tide of new settlers is tending,
and they tell us what sections of the country have the
prospect of largest development under this inflax of
human energy and human skill. At the present moment,
any figures bearing on the subject are particularly inter-
esting, because we are passing through an era of business
depression and diminished immigration, when it becomes

'same for any particular -section.

important to know whether the progress of our great.

farming and agricultural interests is being furthered or
retarded under the changed conditions.

Moreover, the records of Government sales afford us
about the only comprehensive indication we have of the
amonnt of new territory that is yearly brougzht under
cultivation and settlement, for although it is undoubtedly
true that the sales of land by the railroads, who hold
large tracts of very desirable pieces, make up in the
aggregate uite a considerable amount, yet the statistics
on this latter particular are exceedingly meagre and
incomplete and can be obtained orly in isolated cases, so
that it is not possible to furnish definite figures of the
" Besides, in districts
where there still remains an abundance of good public
land, it is hardly supposable that settlers would take rail-
road land of equal value at the higher price always asked
for it, and in such cases, therefore, the sales by land-grant
roads must be less extensive, being confined to the more
advantageous portions.

For these reasons the statistics of Government
sales are closely studied, and to meet the inquiry
we have obtained, through the courtesy and assist-
ance of the Commissioner of the ILand Office, the
figures for the last fiscal year and the five years preceding
in each separate State and Territory. It should be said
that these figures cover merely the disposal of lands for
cash and under the timber culture and homestead laws,
and not swamp lands patented to the States or lands
certified to the railroads, since tiese latter must be regarded
as having merely changed hands; our object being to
include only such lands as may fairly be classed as having
been opened to settlement or cultivation. As to the
absence of Texas from the list, it will be remembered that
there are no United States lands in that State. Where
the figures for past years differ from, those we have
previously published, it is because of revisions made in
the Land Office. |

DISPOSALR OF PUBLIC LANDS FOR CASIT AND UNDER THE HOMESTEAD AND
TIMBER-CULTURE LAWS, BY FISCAL YEARS, FROM JULY 1, 1877,
TO JUNE 30, 1SK83.

Stetes and ‘ . ' ~ , : - .
Territories. l 1STR, 18790, : 1850. t 1881, 1882, 1883,

L Aderes, CAcres. Acres. | Aceres, Acres. | Acres.
Alabama..... 169,430 162,973 :i:')‘_'.:asn!; 400,013 324, I‘H: 338,998
Arizona...... 15,083 28202 16,907 17121 i 57,428
Arkansas..... | 238,130 208856 3’.!1.»1'17! 437,015 460,656
California.... 463,217 379,021 354,055 415,160 704,274
Colorado.. .. 139,257 110,951 ]\'03,137{ 215,042 410,910
Dakoti.......! 1,376,407 1,857,011 2,25S493) 2,533,236 6,659,595
Florida....... IH11200 7 60685 01'»\)5 147,973 ;*1 ,m 434,749
Idaho......... 615,551 01,100 120,3238)  “183,908 166, 'lw 232,640
TWak wros sinore | 16,315 11,601} mnu| 6,076} _m,ox.’)f ....... .
Indiana.......| RO e R T 40! 40, 57
Winois...... 41070 e P ; 67| Gi34] 6,308
Kansas ...t 1L7115720 27505380 15164000 T60,056] 9010611 808,635
Louisiana .4, 49,1246, 27465 OLA0T TLT60G) -1‘443,'1743{ 487,599
Michigan..... 127,626 165,630, 210,:;10’ 2ODABS) m::,:r:si 320,537
Minnesota.. “ LN :;a’| Ufi.‘;,“l\x' 851,027 SE3O63) l,i)H:’),T:;?I 1,292,969
Missigsippi...| H13,394] 21,205 ,& 63,727 120,976 BISRIT 516,511
Missourt.....| BISND 0862 98,508 11251 263,165, 236,089 -
Montanac... 17,713; 4;:;,1;‘,1] 109,964, 103,073 1%1,(55)(\‘ 246,458
Nebraska....|  GLL7T LISLGS L320TIN) GIB2001 881,008 1,315,104
Nevada .. .. 17,171 43,410, L0587 19,495 10,827} 4,990
New Mexico. ! 5,960/ :;‘.,:;:;sé 88,360 85,654 103,730] 248,830
Ohio .....ee. 5 WL e TR ; mml 209
oregon ...... P1205060 12000430 23018 204731 3041090 499,770
Ctaleees oo 1025210 11):;.:«»\‘ 07,161 82,71 3; 83,9000 111,914
\\':l*h't’n’l‘or.? 226,933, 245,510] 121,297 RYE R iR 414 l.lt'n')l 63,779
Wisconsin...! 128996 131,335 167,033 231 -m: 417,265) 454,002
Wyoniing 5,102 13,331 41217 46,2635, H8,307] 157,109

Grand tot 41 635351 S610,250] 9,090, w» 8y m 51 1~:,-'-’n.zn;i 16,530,455

It is clalmed by some that the p'esent business depres-
sion is confined almost entirely to the seaboard sections of
the country. The heavy earnings by our railroads in the
remote districts have all along given an air of plausibility
to this view. Farther confirmation of it would appear to

be found in the above, showing, as it does, a large and
steady increase from year to year in the takings of. public
lands, notwithstanding the fact that the quantity of
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desirable land still in the possession of the Government is
known to have heen reduced very materially. The dis-

‘posals last year—121 million acres—were considered very
- large ; they showed an increase of 50 per cent over the

year preceding—yet we now have a further increase of
one-third more, bringing the total up to above 16$ million
acres, or more than twice what it was only two years ago.

It was in the year or two preceding the resumption of
specie payments that signs of increase in these yearly
figures first manifested themselves, and the upward
movement has suffered but one unimportant interruption
since. It was quite evident that the migration of

“unemployed persons from the larger cities, where there

was an overplus of labor, induced the early increase, but
the movement of late years has to a great extent been
due to immigration, though the present depression in
trade, extending back over nearly two ysars, suggests, in
connection with these larger sales, that some portion of the
labor thrown out of employment has drifted towards our
Western reserves. It is possible, also, that still another
class of purchasers may have nelped to swell the aggregate
sales—we refer to the foreign “ranch” investors, about
whom so much has been heard during the past year.
Settlements of that description have in good part been
made in Texag, or by the purchase of lands from railroads
or other parties holding them. But in some small measure
it is likely that Government lands have been thus taken
notwithstanding that only 160 acres can be pre-empted.by
one individual.

To whatever cause, however, we ascribe the increase in
sales, the increase itself is a patent fact, and to the extent
that the land is duly entered upon and developed, we have
an agency in operation of great force favoring the rapid
growth in wealth, an enlargement of the country's capacity
for the consumption of goods, and the recovery from any
business depression. Of course the opening of new
territory cannot be expected to reap full results in the
first or even the second year after its settlement. The
growth is glow at first. Possibly many sections are only
just experiencing the effects of the occupation of lands
for settlement in 1880-81, and when it is remembered
that during the two years that have elapsed since, over
29} millions of Government acres more have been entered

~ upon, it will readily be seen what a wonderful recuperative

power this continued opening of new territory offers. A
realizing idea of the extent to which these settiements have
been carried of late years is afforded by the totals in the
table above, showing that during the last six years the
disposals of lands for cash and under the homestead
and timber-culture laws have reached the large aggregate
of 62 million acres. This is public land alone. If we
could add the sales by the railroads in the same time, the
total would be greatly swelled. But even ‘without such
addition, the figures impress one with their significance.
They tell us how it has been possible for our railroads in
the outlying districts to make the remarkable gains in
earnings they have, and they disclose what a promising
field for future increase the same circumstance offers. Of
course, the roads directly in the new territory have the
most to expect in this particular, but all the conrecting
roads to the soaboard must also sharein the improvement.
Every additional ton of surplus grain, or provisions, or
anything else, which the new land affords, together with
the increasing wants of the new settlers, will -give a
corresponding addition to the tonnage of the trunk-lines
running east and west. :

As we remarked in reviewing the figures for the pre-
vious year, the section of country that is at present par.
ticularly favored through this occupation of Government
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lands is the extreme Northwest—or more specifically
Dakota, Minnesota and Nebraska. The movement in
that direction, however, appears to have gathered in-
creased force during the year, for we find that in Dakota
alone 6,689,595 acres were taken up in 1882-3, or more
than the whole trio combined had in the year preceding.
This total of 6,689,595 acres, too, comprises but a trifle
less than 40 per cent of the entire takings in the whole
country. Minnesota and Nebraska have each more than
a million and a quarter acres, and both show a large
increase over 1881-2, though in the case of Nebraska the
total does not quite come up to that of a former year.
The railroad has played a very important .paft 1in stimu-
lating the occupation of new lands in these States, as well
as in Dakota—in fact the development of this district has
merely kept pace with the progress of its railroad facili.
ties, - And yet the supplying of these facilities has been
greatly aided by the rapidity with- which the new territory
has found favor with settlers, To show how the two forces
have acted and reacted upon each other, we give below
the land sales in that section in each year since 1877, as .
well as. the railroad mileage in operation from year to
year during the same period. The figures of mileage are
taken from Poor’s Manual and cover in each case the
period midway in the fiscal year—that is, the 1st of
January. Thus with the fiscal year 1882-3 we give the
mileage in operation January 1, 1883 ; with the fiscal year
1881-2 we give that in operatlon J anuary 1, 1882, &c.

Slah or Ter-

Ao 1878. 1879. . 1880. 1881. 1882, 1888.

Acres. Acres. Acres. Acres. Acres. —:um.

Dakota Ter..| 1,376,407 1,657,011] 2,258,493/ 2,633,236! 4,355,038) 6,680,504
Minnesota... 958,138 935,788 851,027 843,068 1,085,788 1,292,969
Nebrasza.... 614,774| 1,181.682{ 1,324,718 643,200 884,028| 1,315,104

Total..... T 2,010.319| 37774,481| 4,434,238 4,020,404| 6,324,802 ' 9,207,687
Mileage in ™ ‘
~qu_emt,lon. ‘ 3,770 4,199 5,042! 6,859. 7.683 . 8,601

" This. statement is interesting not only as showing that
the construction of new mileage and the opening of new
territory have gone ‘hand in hand, but also as showing
what large proportion of the new land taken up within
recent years has been in this section of the country. In
1878 and in 1879 the sales in that section comprised con-
siderably less than half the sales for the whole country ;
in 1882 they were just about half; in 1883 they had risen
to over 55 per cent of the total aggregate. It will be
noticed that in Nebraska there was a sudden large falling
off in 1881, and that Minnesota, too, recorded a .small
decrease, but that Dakota has steadily gained from year to
year, until now the sales amount to about five times as
much annually as in 1878. The Northern Pacific Rail-
road no doubt has had much to do with this large increase,
and in that connection we note that the corapany’s own

-sales likewise reach quite a respectable aggregate, having

been (on all divisions, including Montana and the Pacific
Coast) 761,236 acres in the late fiscal year, against only
451,811 acres in the previous year.  On the St. Paul
Minneapolis & Manitoba, which also has a considerable
land grant (in Minnesota), the. sales during the year
reached only 104,245 acres, against 203,143 acres in
1881-2 _ ' :

" After the States mentioned, which are the only ones
that disposed of more than a million acres during the year,
comes Kansas,. with' 808,655 acres, In 1878-9 this State
sold as much as 2,784,538 acres. . The falling off is due
no doubt to the fact that the greater part of the more
desirable lands there have been taken up, and not to any
diminution in the favor with which the country is regarded.
The same may be said of Iowa, which for this reason
reports no sales at all the past year. 1t must not be sup-
posed, however, that there is no good land unoccupied in



" ogorMBER 15, 1883.}

THE CHRONICLE. 638

3

the latter State. There is, but it is in the hands of the
railroads, which hold very large amounts.

The Pacific States—California, Oregon and Washington
Territory—are another section that is making large pro-
gress just at the present time. In Californiaand Washing
ton Territory the disposals reach over 700,000 acres each
and in Oregon nearly half a million acres. How this
compares with former years is shown in the following
tablee. We have added a line at the end, giving the
mileage in operation.

gt—ate or Ter- ) .
& 37 380, - 881. 32, 883.
. 1698, | 18%. | 1880 1881, | 188 188
Acrt’s. Aeres. dcres. Acres. Acres. Acres.
California ...| . 463217]  879,021] 854,055  415,465]  403,338] 704,271
QOregon ...... 120,500 120,443 230,418 204,731 304,198 499,770
Wash’'t’'nTer. 226,933 245,310 421,297 374,823 441,165 763,779
Total.....| 819.636] 745674 1015670, 995,022 141,609 1,967,593
Miles of RR.
in operat’n. 2,625 2,641( 2,716 3,012 3,370 3,881

In the States and Territories further inland from the
Pacific coast the sales likewise show a large increase,
thcugh of course they reach much smaller aggregates.
Colorado, Idaho, Montana and New Mexico may be
mentioned in illustration of this remark. We also note a
very general movement towards larger totals among the
States of the South, more particularly Arkansas, Florida,
Louisiana and Mississippi. The amount still remaining
undisposed of in these States is estimated to be quite
small, but we have no definite data on that point. Up on
the lakes there are two States, in which not a little of the
land taken up is supposed to be timber land, and here we
find that while Wisconsin has varied but little its total of
& year ago, Michigan shows a falling off from 512 328
acres to 320,537 acres, though the latter total is, with Lhat
exception, larger than any other in our table. It may be that

the quantity of good, desirable land remaining untaken in |

Michigan is now very small, but asin the case of the South-
ern States we have no data to confirm our conjectures.
And this brings us to a feature of our land-grant
business that is certainly reprehensible, though whether it
is attributable to Government neglect; Congressional
indifference, or public apathy, we are not prepared to say.
We refer to the fact that there seems to be no public
record of the total amount of Government lands which
have been disposed of in each State, or still remain to be
disposed.of. We alluded to this omission a year ago, and
dwelt upon the importance of having the information,
and it really seems unaccountable that a need so essential
as this should much longer be allowed to exist, We
would suggest that Congress pass a resolution directing
the proper official to get up the statement, and furnish the
means for it. A year ago we made application to the
Land Office for such facts, but were told that it would
involve a large amount of labor, which the departmsnt
was unable to give it without an extension of its force.
If that drawback still exists, Congress should provide for
the necessary addition to the number of clerks, but by
all means it should see 1o it that the public is no longer
kept in the dark on these important points.” There is a
good deal of misdirected zeal in bringing in resolutions
declaring the forfeiture of this or that land grant to the
railroads ; why cannot a portion of this wasted energyv be
applied to the securing of practical information of the kind
mentioned ? Gertainly no intelligent action either by Con
gress or anyone else, is possible without this information_
Would it not be wise also to require the railroads urder
Congressional jurisdiction to furnish statements, not only
now but regularly once a year hereaftsr, showing what
their year’s sales have been and what lands are still in
‘their possession. That would throw a great deal of light
upon the whole troublesome question of lands and l:nd

grants, and would enable intending settlers to make their
choice from among different sections with grea.ter free-
dom and ease.

‘STOCK OF GOLD IN THE UNITED STATES.

Two weeks since, on the receipt of advance copies of
the reports of the Mint and Comptroller of the Currency,
we took occasion (See CrroNIcLE Dec. 1, pages 575-6) to
express disappointment at finding that the stock of
precious metals in the country was quite differently
stated by the two authorities in their reports. Feeling
the importance of correct results on the point in question,
we endeavored to indicate which was the more reliable by
giving the imports, exports, production and consumption
each year since January, 1879, and in that way determin.
ing the stock on hand. We startel with the date men-
tioned because the two authorities seemed to agree at that
period, and then made results which may be summarized
as follows. '

Stock of old and bullion in United States Jan. 1, 1879
Produaction. four years and ten months, to Nov 1, 183.,

$278,310,128

(MINLESEIIRATE). © sovoi ¢ voicmpmsenn susin s smsmpsn smses wemmas & 165,800,000
Net gold imports same time, according to Bureau btatlsllt ¥ 187,470,000
Total supply to Nov. 1, 1833 ... ... .oooiioaa.... $631,520,126
Consumption in arts .uul manufactures, four years ten
mouths (Mint estilmate): ...t e e ve e e eeaeennn 58,000,000
Stockon hand Nuv. 1, 1883, ... .. $573,580,126

* October, 1883, was estimated because the figures had not been pub-
lished when the article was written.

This simple mode of reaching the stock of gold now in
the United States brought us to a figure which quite
nearly agreed with the total given by the Comptroller of
the Cuarrency, but was much smaller than the results
reached in the Mint Report. We further stated, how-
ever, that even our total seemed to us in exces3 of the
correct stock, for reasons which we then gave; so wa de-
ducted about 84 millions more as corrections for over-
estimated production, &c., and expressed the opinion
that probably 565 millions represented a maximum es-
timate of the gold coin and bullion in the country Nov.
1, 1883

We have been led to restate these facts by the receipt
from Mr. Burchard, the Director of the Mint, of the fol-
lowing interesting letter taking exception to our method
and results, and explaining and defending his own.

TREASURY DEPARTMENT, BUREAU OF TIHE .\Ix.\"r,}
WASHINGTON, D. C., Dec. 11, 1883.

Dear Sik: The CHRONICLE of December 1 revidws iy estimato of the
amount of <old cuvin and bullion in the country on Octoher 1, 1<3, and
redunces the amornt from $606.196,515 at that data t0 $365.0:35.:,0)0 on
the 1st of November following., I desire to eall your attention to the
following facts in regard to the circuladion of the country and to whas
appear to m» to be some errors and omissions in your estim slion of the
gold in the country on the 1st of November.

You started with the estimate in my report of 18-0, \vlm ‘h gavo the
gold coin in the country on the 1st. of January at £273,271,757 and the
«o'd bullion in the Mints and Assay Oftices at the same nnu-, $5, 38,419,
a total of $:78,3,0,126. Sinco the !si of July, 18:9 I have bised my
estimates of the coin cirenlation of the country upon the coinave, move-
ment and consumption of United States gold coin. which Irave been from
January 1, 1879, to November 1, 1%x3 (-gtimating rvo import of United
States gold coin for the first six months wheuo foreizn and domestic gold
coin were not distinguishe 1 in the returns), as follows:

Gold coinage for the period ... ... ... ... ..., 237,133,524

United States gold coins re-melted........ ....... ......... 1,331,928
Nt COINALGD. cuvriwsinsn s swnde snmmne s umamsssmaes sauesns s soes | $255,351,596
Imports of United States mhl COIM. Lo ... $Lo 22,999
Exports of the same............ iaiisiein e iottininaio)n e e ata e R e i s 41,067,554
Neb EXPOTEB.ccs comss sevmssrmmine Sonens snmess sew s s « saens e $311,555

Making a total gainof ... ... ... s spmmiein 3 Smusae s s pme $2<4,597,041

Dedneting for the amount of United States gold ¢oin consnms 1 in the
arts $12,800.000, leaves a net gain from the coinages of $271, 07,041,

which, added to the amnount in rhe country on the 18 of Janua y, 1879,
—$273,271,707T—makes ths totl amountof United S ates ol coin
on the 1st of November $54 1,978,748, The Treasurer’s Statement of
Asscets and Liabilities for Oer. 31s8f, 1883, shows cold bulliny in the

Treasury $62,392.817, which, added to the United State- gold coin
cin tlse unni,ry makes i total of United Stutes <old ¢oin and bullion in
the country of $607,371,595. I aw unable to see what error there i8 in
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+this computation, and why, if the amount in the country January 1st,
1879, is correctly stated, the gold coin and bullion in the country at the
beginning of November did-not amount at least to $608,000,000.

It is true that if to the estimated amount of gold in the country on
the 1st of January, 1879, my estimate of the subsequent production and
the net imports be added without allowance for the unreported amounts
brought by immigrants upon their persons or for under-estimates by
ghippers, the amount of gold in the country at the present time after
deducting the estinated consumption in the arts will be considerably
1less than $608,000,000. Bunt a computation based upon these figures is
not as satisfactory andreliable as one based upon the increase and dis-
position of the coinage of the country. That an allowance must be made
for under valued and unreported gold imports is conclusively shown by
‘the fuct, that while from Jan. 1, 1879, to Nov. 1, 1883, the customns
returns give a net import of hut $195,709,503 above the export of
foreign gold coin and bullion, the deposits of the same at the Mints and
New York Assay Office amounted to $208,301,851, an excess of deposits
over reported net imports of $13,092,318. Your cstimate makes no
allowance for gold goin brought upon their persons by immigrants, of
whom over two million eight hundred thousand arrived since Jan. 1,
1879. My report for 1879, for reasons there stated, estimated that the
gold coin thus brought and not reported in the. customs returas
averaged $15 per capita. This is less than others estimate, hut it gives
an additional sum which would increase the actual gold impert for the
period $£42,000,000. Again, your estimate deducts annually $12,000,000
for the comsumption of gold in the arts, and cites my reports as the
authority. But my estimate was the gross amount, from which must be
deducted the value of the old jewelry, plate, ete., re -melted, and for the
earlier years I estimated less than $12,000,000 annually. My reports
make the appropriation of coin and new gold tor the period only about
$45,000,000 instead of #58,000,000, as stated. In the same article my
éstimates of the production of gold in the United States since January
1, 1879, are questioned. I submit for your censideration the following

-comparison ot my estimates of the zold production and the deposits of

domestic gold at the mints and assay offices, which shows that the actual
deposits at those institutions of domestie gold nearly equal my estimates

* of its yearly production.

GOLD OF DOMESTIC PRODUCTION.

Year. Est. Production. Deposiled.

h R E ) R T———— e S (F88,000,000 37,538,660 i

IBB0 e s iiaeea e 36,000,000 33,372,455

B S 1= 3 A T 34,700,000 34,271,359

1882 i 32,500,000 31,375,249

1833 (ten Wonths) . ooe vovianacaeans 26,500,000 ©5,365,123
TOtal.eeeeceeccareccsnnnmccacecncacss $167,500,000 $163,925,346

It is apparent from this statement that the estimates of annunal gold
production in the United States since Jan. 1, 1879, are not above the
actual amounts produced, since they exceed the deposits of domestic
gold bullion at the mints and assay oftices for the period by only
$3,500,000. Truly yours, '

HORATIO C. BURCHARD.

Editor of the Financial Chronicle, New York.

The above letter makes very clear what Mr. Burchard’s
method is. As to the American coin imported and ex-

‘ported he accepts the authority of the Bureau of Statistics. |

With regard to all other matters covered by his esti-
mate, he does not think the Statistical Bureau is correct,
and uses therefore only the Mint figures. It is necessary
for us to add but a very few words in explanation of the
matters of fact in our statement which Mr. -Burchard
appears to controvert.

First—The Director asks reprovingly why we accepted
his method prior to Jan. 1, 1879, and not. subsequent to
that date. Our answer is very simple, that we did not
accept it for any period. We started with 1879 sclely
because (and so stated in our article) Mr. Knox and
Mr. Duarchard agreed up to that date; for our inquiry
was suggested by the disagreement and was originally
undertaken to determine which result was correct. Iur-
thermore, it is obvious that any statement of the gold In
the country prior to  specie payments is largely ‘a
matter of estimate, and we should scarcely have
reopened the questions which reach Dback into the
greenback era, had our motive and object been dilferent.

Second— We are compelled to say that the Mint method
does not satisfy us. It proves too much, for to accept it
we have to assume that the figures of one bureau of the
Government (the Bureau of Statistics) are constantly
incorrect, and those of another bureau (the Mint Bureau)
are just as invariably correct. As we look at it there
seems much greater chance that some or all of the Mint
or Assay Offices’ accounts should be confused in the division
of coin &c. the Director makes, than that there should
always be an understotonent of the met imports of gold

(which- Mr. Burchard’s figures req?ﬁre us to believe) in
the tables of the Statistical Bureau. If it were a matter
of merchandise imports there would be a motive for and
plausibility in the charge of undervaluations ; but in this
case it seems impossible that errors should be constantly
made, and that they should always be on that side of the
account. :

Third—Furthermore, the Mint method, although it repu-
diates the general trade ﬁgurés of gold imports and
exports, seems to place implicit confidence in (for the
method requires the Director to use) the United States
gold coin imports and exports, a part of the Statistical
Bureauw’s statement which is more likely to be inaccurate
than any other,and 6ur examinations have frequently proved
it inaccurate. The truth is, the kind of coin which a gold
import or export covers, is comparatively of such very
minor importance that to state it wrongly is the easiest
part of the whole transaction. It does not seem reason-
able, therefore, in making up a statistical statement, to
repudiate the portions of a government bureau’s work
which. are clearly the more accurate, and accept the parts
which are obviously most liable to error.

Fourth—A similar course is adopted in another part of -

the letter, where it is stated that the Bureau of Statistics’
returns only show a net import for the period in question

of $195,709,503 of foreign gold coin and bullion, whereas

the Mint reports give a receipt during the same period of

| §208,801,851. This difference the Director takes as proof

that his method is the correct one to follow. In other
words, he first repudiates the report, and then, to prove
himself right, he uses.the figures giving the division
between foreign and domestic builion and coin, the part
that is most vulnerable of the entire Custom Ilouse
statistics of the movements of gold. And furthermore,
o]l the evidence he has ‘to establish the fact that the
Custom Ilouse returns are wrong is taken from his own
books kept at the Mint and all the Assay Offices over the
country. Surely such a method requires great assurance
and faith. '

Fifth—But Mr. Burchard next falls back on the immi-
grants and the gold coin they bring in, saying that we
make no estimate for that. Ie is certainly right there,
for we do mnot, statistical authorities having for a long
time agreed that immigrants bring very little coin with

them. If they have money in any amount, it is in

drafts, and the coin the country receives in that way
no more than equals the coin travelersin Kurope carry
away in their pockets. Besides that, has there not
been most likely another unrecorded outlet from this
country through Canada during the years of a low
tariff there ? Still, all these items are merely, matters
of surmise with no proof whatever to support them:
and better left out altogether of statistical tables. We sce
no way, therefore, but to rest on the figures of the Bureau
of Statistics as the best and only accurate data the country
possesses covering this important subject. Using them and
making a proper estimate for consumption, must bring us
pretty near the true result.

‘Sixth—TFinally, Mr. Burchard SZ_L)'S' that in our figures .

we have overstated his estimate of consumption. That is
possible, but if so, it was an inadvertence, and has arisen
from our misunderstanding his remarks in the last Mint
report. This matter of the consumption of the precious
metals has been one that the present Director of the Mint
has followed up with great industry. Hach succeeding
year his new examinations and inquiry have led him to raise
the figure, and we supposed that his last statement was to
be taken as a correction of previous estimates. On page
19 of his last report he states: ‘

A




DECEMBER 15, 1883.]

THE CHRONICLE

655

[ i

e

«In the report for 1832 it was estimated that the consumption of
« the precious metals in the United States for use in the arts and manu-
« faetures probably exceeded $12,000,000 of gold,” &e.

And then again, a little lower down on the same page,

after giving some details, 1t is stated that—

«The estimate heretofore made that $12,000,000 of gold is annually
« consumed in manufactures, the arts and ornamentation” * * * ¢jg
s gustained as to the amount thus consumed in the fiscal year 1883.”

If, therefore, the country is consuming now in these
dull times 12 millions gold, we supposed the Director de-
sired it to be understood that in the better times we have
so recently passed through, at least a similar amount was
so used. Still, if that is not a correct inference, the
proper change should be made in our figures.

As to the Mint's estimates of the gold production, we
have nothing to add to our remarksof two weeks since.
Fither the census figures for 1880 were wrong or else
Mr. Burchards are; we accepted the census report because
it more nearly agreed with Mr. Valentine’s statement.

RAILROAD EARNINGS IN NOVEMBER, AND
FROM JANUARY 1 TO NO VEMBER 30.

Railroad earnings still continue their upward course,
affording marvelously little evidence of that business
depression we hear so much about, Still we do not mean
tointimate that there is not more or less dissatisfaction
with the present state of trade. The explanation would
geem to be that it is mainly the small margin of profits
resulting from" low prices, rather than the volume of
business, that gives most cause for complaint. The state-
ment below is like all its immediate predecessors—quite
favorable. There is an increase of over two million dol-
lars on the earnings of a year ago, and the ratio of gain
amounts to about 8 per cent, which is a very encouraging
exhibit when we remember that the increase is additional
to the heavy gains made in previous years—that for last
year having been 17 per cent or 3} million dollars.

- Our statement, it should be remembered, is very repre-,
gentative in character, and covers moreover a very large
mileage. The table embraces over 52,000 miles of road,
or nearly one-half the total mileage of the country. None
of the large east-and-west trunk lines are in the list, but
these if included would very likely swell the aggregate of
gain, for, judging by the movement of tonnage from
Chicago, they must have had at least a heavy through
traffic. The only sections of the country that are but,
imperfectly represented in the statement are the extreme
East and the Middle States. But such roads in those sec-
tions:as do report, do not seem to be lagging behind the
rest of the country.

The roadsin the extreme West and Northwest have
had a large grain movement in their favor. On the other
hand, in these portions of the West where there is this
year a heavy deficiency in the yield of cereals—notably
in Ohio, Indiana and Illinois—the crop movement was
against the railroads. In portions of the South and
Southwest, too, the railroads had to contend with a
diminished cotton movement, owing to the drought of
last summer. But a decrease of earnings from such

~causes is understood and expected, and is of not so much

importance as would be a falling off in the passenger
movement. For the past month we note a decrease in
passenger receipts in case of the Cincinnati Washington
& Baltimore and the St. Louis & Cairo, and perhaps a
small decrease on the Caicago- Burlington & Quincy for
October should also be noted in the same connection, but
these appear to be isolated instances, and there are no
indications (from the limited returns in our possession on
that point) of any general tendency in that direction.

unfavorably-to affect the earnings of many railroads, is
the increased mileage which some of them now have in
their systems. Indeed, the ratio of gain in mileage for
the month (10 per cent) is greater than the gain in earn-
ings (8 per cent), but that is not, as we have before re-
marked, necessarily an unfavorable feature. For the ratio of
gain in earnings to equal the ratio of gain in mileage, re

quires either that the new mileage should earn at once as

much per mile as the old, or that the old should earn enough
additional to offset the diminished totals on the new. Of
course where the new mileage is heavy, the lat'er_is possible
only in very prosperous times, and the former is possible
neither in good or bad times. Following is our usual table

showing earnings and mileage on each road.

————

GROSS EARNINGS AND MILEAGE IN NOVEMBER.

Gross Earnings. Mileage.
Name of road.
Increase or
1883. 1882. | Domenss | 1883. | 1882.
$ $ $

Alabama Gt. South... 107,329 98.086 +-9,243 296 236
Burl. Ced. Rap. & No. 30%,200 278,429 429,771 713 689
Canadian Pacific..... 498,000 287,000 +211,000{ 1,931 9833
Central Towa...o..a.. 143,244 106,353 +56,391 401 276
Cantral Pacific. ... ... 2.100,000{ 2,139,259 —32,259| 3.003| 3,167
Chesapeake & Ohio.. 335,262 300.732 +31,530 512 512
Eliz.Lex. & Big San. 60,503 G1,18% —635 130 130
Chicago & Alton...... 780,701 749,916 430,735 847 847
Chic. & Eastern T11.... 143,175 161,701 —13.529 240 240
Chic. & Gr. Trunk «. 205,082 232,695 +32,387 335 335
Chiec. Milw. & St. Pau!.| 2,388,000 2,072,973 +315,027| 4,671| 4,383
Chicago & Northwest.| 2,357,200( 2,109,143 +21%.363} 3,798] 3,464
Chie. St. P.Minn. &O. 570,766 515,008 . +53,768] 1,230| 1,083
(Chice. & West Mich... 87,1514 89,987 ~ —2,833 410 383
Cin. Ind. St. L. & Ch.. 212,675 223,303 10,62 363 363
Cincinnati Southern.. 237,183 043,827 —D,34 1 336 336
Cin. Wash. & Balt.... 154,001 166,712 —12,70% 281 281
Cleve. Akron & Col... 41,175 43,964 —-2,739 144 144
bDenv. & Rio Grande 659,60¢C 512,900 +146,700! 1,679] 1,160
Des Moines & Ft. D.* 25,832 23,507 +2,325 143! 110
Detroit Lans’g & No.. 131,761 110,363 — 8,602 o925 2235
Eastern®. . coaeee swarss 205,450 183,339 +17,0v1 2331 253
East Tenn. Va, & Ga.. 411,819 360,73t +51.0%3 1,123{ 900
Evansv. & 1. Haute.. 57,619 61,642 —3,993] 1460 146
Flint & Pere Marq... 234,617 203,42 +21,175 347] 347
Flor. Cent. & West'n 43,8050 39,195 44,561 2341 234
Flor. Tran. & Penin®. 16,6060 35,4533 -+ 11,207 243 243
Fort Worth & Denver 49,750 27,400 $-195,350 110! 110
GrandTrunkof Can.«; 1,516,480} 1,492,125 +24,361] 2,3220 2,322
Gr. Bay Win. & St. l’.% 47,831 44,323 43,508 P A 225
cmlf Col. & Santa Fe.p 236,925 244,507 —7,672 3434 482
Llinois Central (ILL) .. 610,143 583,472 426,671 9%, 919
Do (Towqa lines).. 192,808 176,332 +16,L76 402 402
Do (South. biv.) 533,38% 515,457 +14,931 573, 573
Ind. Bloom. & West... 235,972  256,09%f —21,026] 631, 68%
Kan. (. F't. S, & Gult? 143,772 110,191 +33.6°3 330 365
Kentueky Central:.. 69,219 60,183 4+ 4,03 150 151
Lake Ibrie & Western | 83,672 89,119 5,177 385 335
Little Roek & It S... 70,000 91,252 - 21,852 1o% 163

Little Rk, M. R.&Tex. 50,000 41,72 =, 27 2 170 17
Long Island ... ..... 189,23x% 170,404 49,531 352 352
Louisville & Nashv...| 1,274,905 1,200,902 F74H0007 2,066, 2,028
Memphis & Char'ton. 159,601 136,1%9 42340 330 330
Milw. L. Sh. & West.. 08,790 73,518/ +20,27L 326 306
Missouri Pacitie§.....! 1,043,465 1,625,231 —706,76¢] 1,001} 1,812
Central Braneh. ...| _ 139,206| 123,365 +31,1311 335|388
Mo. Kan. & Texas|| | 1,280,426 1,113,539 +166,59¢) 2,211 2,071
Texas & Pacitie. ... | 610,905 619,650 —R,754| 1,487 1,112
Mobile & Ohio. ... .... 279,553 301,295 —-21,74 D28 528
Norvfolk & Western*.. 17x,759 160,293 4 18,449 502 42:
shenandoah Valley ! 6,954 49,207 417,751 210{ 240
Northern Pacitic ..... | 1,220,300 7H1,633, +1oR.667] 2,365 1,419
Ohio Centrai..... 95,611 103,163 —7,M4H2 212 212
Ohio Seuthern. ....... 37,0171 36,625 +392 128! 25
Peoria Dec.&BEvausy. 60,609 53,471 +7,135 251 251
Rich, & Danville.. ... 363,701 362,922 4752 YR 757
Char. Col. & Aug.... 82,021 85,521 —6,H07 337! 303
Virginia Midland. .. 147,046 136,826) -+10.220 353 3953
West. No. Cavolina. 36,132 93,337 412,795 206 190
ochester & Pittsh.. 85,514 31,333, 451,131 294 125
8t. L. A.& T.H. nline. 123,884 153,531 —31.450° 195 195
Do do (hranches). 73,304 72,417] ST 1387 121
St. Louis & Cairo..... 33,939, 36,160 —9.211 116 146
St. Louis & 3an l“l';m..' 394.850 331,190 4+ 67,300 710 666
St. Panl & Dulath....} 133,824 123,954 + £,365 20=1 203
St. Paul Minn. & Man.; 845,514 913,335  —67,321} 1,324 1,020
Vicksh, & Meridian. . H5,461 -’)9.'317‘ —1,1580 141 141
Wab. St. Louis & Pa¢ | 1,560,120; 1,525,715 3 L4900 3.51x 3,423
Total (6S roadsg).. 27,63 1,518%,25,535 025 1-2.01%,623152,8 LZ),LS,O:’)?
OrczonR'way &Nav.| 605,500 169,727 -i-l:sl",’i?:i‘ ...... D e .
e | e — | — - ——| —— = ——

Grand total....... 28,240,048,26,053,652] -2,18 £.3961 cuses: Ceeeeee

* Three weeks only of November in each year.
+ For 26 days only of November each year.

& Ineludes 8t. Louis Iron Mountain

& Southern in both years.

il Tneludes International & Great Northern in hoth years.
« For four weelks ended Dee. 1.

The class of roads that show this time the most conspic-

b Including Utah lines.
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“Among the other influences that operated favorably or

uous improvement is the same as heretofore, namely those
of the Northwest. And among these the Caicago Milwaukee
& St. Paul is again entitled to first position. Not only has
it a larger increase than any other road in our list (barring
only the Northern Pacific), but it had a gain last year (to
which this is additional) which was certainly remarkable.
The increase then was $503,376, and now is $315,027, or
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together over $818,000 in one month, raising the earnings
from $1,569,000in 1881 to $2,388,000 in '83,during which
time the mileage has risen from 3,951 miles to 4,671 miles.
Yet in the face of such figures we are treated to serious
talk about an impending fight for business in that section.
The Chicago & Northwest also has a handsome gain
($248,368), but had only a small
$90,000 in the previous year. The St. Paul & Omaha
road has added $55,758 to its increase of $122,000
a year ago, and the Burlington Cedar Rapids: &
Northern gains nearly $30,000 this year,after having gained
$76,000 in 1882. Nothing could show more strikingly
than these figures do the great development that has been
and is stili in progress in the Northwest. The roads men-
tioned were engaged in & war of rates on St. Paul business
in November, 1882, but the contest was settled before any
appreciable damage had been done. Among other roads
in the same section the Central Towa is deserving of
mention, as it seems now to be getting the benefit of its
increased mileage. The gain for the month is $37,000, and
last: November was $15,000. Probably all the roads in
this section had a heavier grain movement this year than
last, and to bring out this fact we give the following table
showing how the receipts of flour and grain at the prin-
It will be
noticed that the gain in the total movement arises almost
wholly out of the gain at Chicago and Milwaukee, the two
Northwestern centres.

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED DECEMBER 1.

gain of about

Flowr, Wheat, Corn, Ouls, Barley, Liye,
bbls. bush. buskh. bush. bish. bush.

Chic’go— } i

1883 ..| 333.005| 2,761,073 5,073,325]3,519,1%§& 1,386.591]333,766
M1882 -] 21l,364] 2, 400 db? 3,004,416 1'907,720 Bo8,230 129,578

il'kee—

1883 ..| 3359.611] 1,363,115 123,690] 227,995 847.485| 38,051
StIBLS".Z -] 429,10v 816.219 84,380 115 6iv| 719,491] 84,150

. Lin— «

1883 ..] 150,494 1,124,367 80,320 322,53 815,352 96.327

1882 .. 227,245) 1,613,825 1,513,380 447,594 352,763] 75.395
Toledo - |

1883 .. 16,422) 1.274,613 250,482 90,690 90,5997 22,906

1882 .. 41,099 1,048,393 445,405 189,556 5.830] 22,207
Detroit—

1883 .. 11,398 601,472 223,910 195.063 76.990 ......

1882 .. 14,120 615,789 54,743 70,85, 77,692 431
Clevl’d — )

1883 .. 16,371 149,164 43,723 85.651 31,319 13,697

1882 .. 2,197 43,900 9,754 11,507 8,920 ......
Peoria—

1883 .. 6,420 41,320 643,91:1,033.100 54,400! 89,720

1882 . 4,061 11,435| 1,178.800] 575,825 51,600]| 56,700

- Duluth —

1853 .. 83,000 1,401,950 13.716 12,336 ... ......

1882 .. 21,200 935,840 ... oo ol Lo
Tot.of all ,

- 1883 .| 976.711| 8.717,074] 7,184,076]5.576,553|3,303,02¢|792.470
1882 .. 11,021,351 7.150.86~| 6,595.386 3,421,999)2,057,53 7| 12%,791
1831 603 617 2,872,367| 6,109,53112,137,452(1,504,8 .8 242,749

In contrast with those of the Northwest, the roads
running north from the Ohio River to Chicago, and
generally those traversing the States of Indiana, Illinois
and Ohio, make an unfavorable exhibit. There are but
few exceptions to this rule in the whole of that territory.
The Chicago & Eastern Illinois, the Cincinnati Indianapolis
St. Louis & Chicago, the Cincinnati Washington & Balti-
more, the Cleveland Akron & Columbus, the Evansville &
Terre Haute, the Indiana Bloomington & Western, the
Lake Erie & Western, the Ohio Central, the St. Louis
Alton & Terre Haute, and the St. Liouis & Cairo, all record
a decrease from the earnings of a year ago. These roads
lie in a section of the country which was favored
last year with exceptionally goods crops, and this
year is afflicted with exceptionaliy bad crops; hence
the difference in earnings between the two years is
wider than it otherwise would be, as is shown by tke
fact that in almost every case the roads repor ting a decrease
from last year, exhibit an increase on the year preceding.
The Iliinois Central main line should apparently be affected

yet it Las larger earnings this year than last. The reason
is, no doubt, that a gain in the item of cotton offset losses
on other items, for we notice that the road carried 13,746
bales of cotton north from Cairo in N ovember, this year,
against only 4,111 bales in the same month of 1882,

The roads.running southwest from Chicago—like those
running west from that city—record improvement on
1882. The Chicago & Alton, for instance, has an increage
' of $30,785, after having had a gain of §$77,535 in 1882,
The Wabash, too, is to be mentioned as makmga.good ex.
‘hibit, for it reports a gain of $34,405, besides the gain of
$182,159 recorded a year ago. Paclﬁc roads, where, ag
in the case of the Canadian Pacific and the N orthern
Pacific, mileage has largely increased, show of course
equally large gains in earnings, but on the other hand the
Central Pacific fallsslightly behind 1882, when its total wag
$158,000 lower than in 1881. The Denver & Rio Grande
appears to be looming up again, and has quite an increase
this time—in great part due, however, to the inclusion of
the Utah lines in jtsreturns. Michigan roads do not, as in
the previous month, make uniformly favorable exhibits,
The Flint & Pere Marquette continues its upward course
but the Chicago & West Michigan and the Detroit Lansmg
& Northern both show a decrease, which in neither case,
though, is anywhere near as large as the increase of a
year ago.

Southern and Southwestern roads no longer record such
heavy gains as in former months, but these roads were
particularly favored in this respect in November, 1882.
Besides, individual roads still make exceptionally good
exhibits, and even taking the roads as a ciass, there is an
actual falling off from last year only in the case of such
of them as have suffered a great contraction in their cotton
traffic on account of the deficient yield of that staple.
The roads that give the best account of themselves are
those that have not been affected in this way. Among
these latter may be mentioned the St. Louis & San
Francisco, which gains $67,000 this year, and gained
$47,000 last year. The Gould roads have varying results,
depending upon the locality where they are situated, and
it is gratifying to find that the management have deter-
mined not to withhold the details entirely, as they
threatened at one time. The Iron Mountain has been
combined with the Missouri Pacific, and the International
& Great Northern with the Missouri Kansas & Texas.
As thus united, the former shows a loss of $77,000, and
the latter a gain of $166,000. We happen to know,
however, that almost the whole of the loss of the $77,000
on the Missouri Pacific was made on the Iron Mountain,
and almost the whole of the gain on the Missouri
Kansas & Texas was made on the original road
of that name and not on the - International
& Great Northern. It is important to know this, because -
it helps one to understand the influences at work and
their effect. Owing to the diminished yield of cotton in
Texas, we should not expect to see much, if any, increase
in the earnings of the International & Great Northern, and
the facts fully bear out this conclusion. In the same way,
the Iron Mountain should be adversely affected by the
diminished movement of cotton overland from the same
cause; so we find on it a large decrease, while the Kansas
& Texas, being further west and furnishing a much less
direct route and therefore getting much less cotton to
carry north, shows a large increase in earnings, in pro-
ducing which perhaps the gradual opening of the Indian
Territory and- the rapid development of Kansas
have played some part. The Texas & Pacific road
suffers a small decrease -in earnings, for which the short

by much the same influences as the roads detailed above,

otton crop is no doubt chiefly responsible, and the same




- WE e -

DECEMBER 15, 1888.]

THE CHRONICLE.

657

remark may be made about the decrease on the Gulf Col.
orado & St. Louis, which is not in the Gould system. All
these roads, it should be stated, had very heavy gains in
earnings a year ago. The Texas, & Pacific then gained
$250,000, the Iron Mountain and Missouri Pacific together
$386,000, and the Missouri Kansas & Texas and Inter-
national & Great Northern $228,000. Of this latter, the
Kansas & Texas alone had $160,000, and the gain of a
similar amount this year is all the more remarkable for
that reason. To show how the cotton movement for the
month at Galveston, Texas, as well as other Southern
ports, compares with that of 1882, we annex the subjoined
table.

RECEIPTS OF COTTON AT S8OUTHERN PORTS IN NOV., 1883 AND 1882.

1383. 1882. Dt fference.

Galveston 22.933 132,545 Dec¢.... 9,612
Indianola, &e¢ 1,163 2,369 Dec.... 1,206
New Orleans... 345,765 . 283,549 Inc.... 51.916
Mobile.....ooo oL 63,341 54,937 Inc.... R.,444
Florida ............ ...... 11,146 3,897 Ine.... 7,249
Bavaunah ................ 139.673 157,713 Dec.... 18,040
‘Brunswick, &ec......... 3.7.4 852 Ine.... 2,9i2
Charleston ............... 76,928 122,175 Dee.... 45.247
Port Royal, &e......... 3.493 2,333 Inec.... 1,150
Wilmington ............. - 22,684 27,671 Dece.... 4,917
Morehead City, &ec..... 4,700 2.433 Inc.... 2.262
NorfolK...........coo..... 150,242 187,675 Dec.... 37,333
City Point, &e..... ... 52,393 49.931 Ing.... 2162
Total..........c...... 993,315 - 1.038,383 Dee.... 40,040

New Orleans has a very much lieavier movement than
in 1882, but analyzing it, we find that the St. Louis &
New Orleans road (Southern Division Illinois Central) did
not share in the increase, having in fact lost a few thousand
bales. Nevertheless, the road exhibits a further increase
this year on the largest November earnings previously
reported ; how it was done is in part indicated by the in-
creased movement of cotton porth (previously alluded to)
from Cairo over the Iilinois Central, to which the South.
ern line is a tender. - On the other hand; the Mobile &
Ohio delivered more cotton at Mobile this November than
last, and yet reports a decrease in earnings. We are
informed that this is because of a reduction in rates at
some of -the competitive points. The loss on the Little
Rock & Fort Smith is probably due to the shortage in
cotton in the territory tributary to the company’s line,
Most of the other Southern roads make fairly good ex-
hibits. The Louisville & Nashville gains only $74,000,
but gained $135,000 in 1882. The Kast Tennessee,
Chesapeake & Ohio, Norfolk & Western, Alabama Great
Southern, Kentucky Central, Memphis & Charleston, and
the Florida roads, all do well.

Name of Road. 1883. 1882 , Increase. | Decrease.
$ 8 | s 3
Chicago & Alton......... 8,003,824] 7,514,43" 489,394 ........
Clhic. & Eastern Illinois. 1,516,282 1 64{.4 20F  sessiosen 123 443
Chicago & Gt. Trunk ... 2,701,741 2,041,52¢ 657,215 ........
Chicago Milw. & St.Paul| 21,509,000| 18,122 .01] 3,086,989} ....... :
Chicago & Northwest...| 23,163,105 22,150,735 1,017,367 .._.....
Chic.St.P.Minn.& Omaha| 5,030,857 4,597.2 433,633 ........
Chicago & West Mich*. .| "1.416,50~ 1,328,769 87,739 ........
Cin. [nd. 8t. L. & Chie...| 2,309,768| 2.383,539|  ....... '.'5.771
Cincinnati Southern ...| 2,364,047| 2, 35* 321 5,726)  ceae.. .
Cin. Wash, & Baltimore.| 1,715,209 1,6 ‘...,931 92,228 ...... &%
Cleve. Akron. & Col. .... 490,010 4()(), 91 23,755 ...... .
Denver & Rio Grande.. 6.807.050| 5,946,199 900 8§51} ........
Des Moines & I't. 1)0dﬂ'e* 301,934 310,.‘63 ........ 8,329
Detroit Lansing & No.. 1,183,544| 1,469.14% 14.396] .iviiens
Eastern*. .. ... ......... 3,255,417 3,085,217 200,20. R —
East Tenn. Va. & Ga....| 3,772,434 3,010.015 762,469 .......
Evansv. & T. Haute..... 663,918 790,245  ........ 126,330
Flint & Pere Marquette. 2.344,150( 1,956,781 387,369 ..... aae
Fla. Cent. & Western.. 348,278 368,647 19,731 —— %
Florida Tran. & Penin*. 447,153 363,161 84,292f ....... .
Grand Tr. of Canada . 16,406,525| 15,419,222 987.303| ........
Green Bay Win. & St. P. 376,117 355,389 20,728  ....... .
Gulf Col. & Santa Fe....| 1,923,817| 1,387,464 541,351 ........
[1l. Central (Iil. line)..... 6,214,351/ 6,337,017 ........ 172,666
Do (Ia.leased lines)| 1,821,373| 1,788,652 32,721} ...... .
Southern Division..... 3,821,290 3,250,722 570,568 ........
Indiana Bloom. & West.| 2,724,721 2,433,805 290,916] ........
Little Rock & Ft. Smith. 490,334 455,548 34,836| ........
Little Rk. M. R. & Tex.. 361,488 264,772 96,716 ...... -
Long [sland.... ........ 2,53 ).55 2| 2,322,4%0 213.366] ....... s
Louisville & Nashvme 12,864,535 11,447,15¢) 1,417,685
Memphis & Charleston..| 1,167,174] =~ 982,932 154,242
Muw. L.Shore & Wesl:’n. 944,‘505 7493.268 150,740
Missouri Pacitic§........ 15,516,060/ 14,101,854| 1,444,206
Central Branch........ 1.367.932 875,919 492,013
Mo. Kansas & Texag|l.| 10.600.009| 9,039,885 1,560,121
Texas & Pacite........ 5,745,393  4.599,584| 1,145,304
Mobile & Ohio.._.... 1,968,396 1,878,444 89,952
Nortolk & Western*. _...| 2,4587.533|. 2,104,010 383,493
8henadoah V.l]lb)’ 779,731 404,772 374,959] ececeeceen
Northern Pacific ....._.. 9,179.208| 6,231,901 2,744,307 ........
Ohio Central............. 999,692 - 961.683 35,009 PR
Ohio Southern...... .... 381,162 346,708 34,454  ce......
Oregon Railway & Nav.| 5,139,821 4,764,265 375,536 ........
Peoria Dec. & Evansville 658,306 507874 ........ 49,568
Richmond & Danville. .. 3,510,512 3,310,934 169,528] ........
Charl. Col. Ang........ 750,143 677,706 72,7237 cssances
Vireinta Midland. . ... 1,760,312} 1,3<1.352 173,960 ........
West. Nor. Carolina. .. 348,:5H3 223,847 121,406 .......
Bt.L.A.&T. H. main line.! @1,326,777| 1,331,410  ........ 4,633
Do do (branches). 753,83% 800,105  ........ 46,267
St. Louis & Cairo........ 360,387 315,465 14,9221 . .......
St. Louis & S. Francisco 3.183,592| 3,243,3%6 210 206] ........
St. Paul & Duluth....... 1,230,111 1.016.,98& 213,143 ........
St. Paul Minn. & Maun...| 7,693,121 8,011,256 ceee----| 316,135
Vicksbure & Meridian .. 463,167 414,505 48,662 ._......
Wabash St. L. & Pac....| 15,390,177 15,406,405 R S 16,228
Total. ..... SRk W 269,816,699(245,391,1.43(26,231.994(1,809, 433
\’er THCTCRSE . can s cmer ceeicanrcmn e ame e cmaemmecaaenans 244255500 ... .

* Three weeks only of November 1 each year,

126 days only in Novembsr e.ch year.
Tuehudes St Loais fron Mountain & 3outhoera in both years.

[| Inelwites [nternational & Great Northern in both vears.

« Embracing corrections on account of underestiinates.

Net earnings we now have for October and the ten

months of the year to October 31, and,

with two or three

prominent exceptions, the exhibit is fully as satisfactory

as in the case of gross earnings.

The Pennsylvania, Phil-

adelphia & Reading and Northern Central roads all make
The Atchison Topeka & Santa Fe
and Burlington & Quincy make excellent exhibits-
Almost all the roads in the South likewise report greatly.

very good exhibits.

enhanced totals.

There are some companies in our table

For the first eleven months of the year our table

presents a very good showing.
or about 10 per cent.

dollars,

The gain is 24} miilion
The number of roads

recording a decrease has been steadily diminishing for a
number of months past, and now there are only 11 alto
gether (out of 64) that fall behind 1882, the more prom-
inent of which are the Central Pacific, the St. Paul Minne-
the Chicago & Eaistern Illinois, the
Evansville & Terre Haute, and the Illinois Central main
line. In the case of almost every one of the roads record-
ing a decrease some special influence or influences served
to bring about the reduction.
the best during the year are those of the Northwest ;
after these come the roads of the South and Southwest.
Full particulars will be found in the subjoined table.

apolis & Manitoba,

The roads that have done

GROSS EARNINGS FROM JANUARY | TO NOVEMBER 390.

Name of Road. 1833. 1322,
0 % B o
Alabama Gt. Southern.. 952,39 761,973
Burl. Cedir Rab. & No. . 2,585, 1 2,554,120

Capnadian Pacife. .......

Ellz L‘ & Rir Sandy

4,953,531
1,183,546
22, 77,311
3,090,331

22053,313
1 042,929
24,642,109
3,031.621
42,230

Inerease. | Deereass
b >
190,119
20914
2.650, 1R ...,
125,937 ........

1%1.795

6861102,

that fall behind 1882, but the Union Pacific it about the
only one that shows aloss of any very great amount, as
w .1l appear more fully in the following detailed statement,
embracing all roads that will furnish monthly exhibits for
publication. |

P

GROSS AND NET EARNINGS TO LATEST DATES.

October. Jan. 1 to Oct. 81.
Rauz Gross |Operating| : Net Gross Net
Earnings| Expenses.| Earnings| Earnings Earnings
] { 3 L) 8

At,ch Top. & Santa Fe..1833 1,361,582 563,518 793,064| 11,670,769 6.330,750

Do do 1"58"I 1,430,226 656,089 174,137] 11.965,353| 5.016,594

Kan C:ty Law. & S0..1883° 18,252 70,035  113,217| 1.380.857| 747623

do 18\2 150 774 60,181 90,548] 1,055.820 511474

Burl. (‘Ld.u‘ Rap. & No. 1‘3\3 30764 184 454| 128.186| 2.277.384] = 667505

Do do 15520 800,155 176.:i37 124,018 1 2,276,191 784,027

Chesapeake & Ohio..... 1883, 375,815 226,910 145,~75(, 3.255.102{ 1, 126 326
O do 135‘525 351310 223.107 125,203 i 2,700 859 539 .

Eliz. l.ex. & Big San .1883 70.695 47.039 23656, 608,522 192 194

Do do 18 v‘ 58.284 38,536 19.753)|  421.04: 131,069

Chiec. Bnrl & Quiney...1883 2712489 1,115.215 1,627.235,'21.376 677.10,¢69 883

YO a0 l“)"l;‘ 2270444 963 388 1,307 ().":G'i 17,321.323| 8.291,183

(,onnntton Valley . veuss - 1893 35.027 23.”3” D B 053 115 1 N

. o Ao Iss2f 2163 15.333 6540 ..o L.

Denver & Rio Grande. 1833 20,445, 432,067 288,378] 6,167,750| 2,282,541

Do do 18821 ... SRR T | smmeemes]  swsesees

Des Moines & Ft. D.... 18583 .‘7.571 23.586 13 6851 278,102 75.804

Do do 1882 31.505 1.771 11.824 ! 286 756 89.539

East 'I‘Onn Va. & Ga....1882! 453593 20117 .236,4 46 3,360,665  .......

do lss-z§ 3862168 201,191 1=z 022 ] 649,279 Lol

H()ust L & W. Texas .18<3] 37,424 10 841 20,5581 2066.332 168,244

Do do 18.‘%2! 24,197 9,350 14,747 , R1545¢] .... ...

Louisv. & Nashv........ 18~3, 1,504.165 8N3.162 T01 305 11.%8% 930, 4,709,484

¢ do INs2| 1.215.9:2 711,678 H04.% z.4| 10.559.0211 3 993 618

$ Including Utah lines.

Sy e g

e e
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I :
l October.” —— |l Jan.1to Oct. 31.
NAME. —}
Gross 'Operating! _ Net l Gross |  Net
Earnings.. brpenaes Earmnya 1 Earmnqs.»Earrmnqs.
" s | % % $
Nash. Chat. & St. Louis, 1883 201.320! 109, "‘36. 93 084 1,913,234) 872,741
do 1882 20!,712i 110,33: ¥’ 91,3791 1,749,51¢ 745,011
N.Y. &, New England 1883, 365,877 261,3911 104, 4?»6 ................
1882 ‘ 304,592 241,021/ 835681 veeinnn. | S Ao
N. Y. Susq & WesL’n 185‘! 94,042 53,787| 40,255 843,048 ........
Do do 1882! 71,373 51.41)6[ 19,877, 584,593, ........
Norfolk & Western.....1883| 331,854 139,903 191.951; 2,305, ;44 1,088,491
.. Do do 1882 272,318 119 (539[ 152,629, 1 1943, 747§ 877,620
Shenandoah Vailey..,18¢3 03,683 61.326/ 32,357 712773 163,389
Do do 1882 58571 53,512 5,059 35:).56:); def. ‘895
Northern Central.......1883] 590,748 304, 461| 286.287 | 5,142,885 2,071,437
Do do 1882 527.714] 342,01 6 185,638 | 4,753,487/ 1,780,933
Ogdensb. & L.Champl'n.1883|  66,700{ 46,800  19.900(| ........ b wesiones
. Do do- 1882 74,000 44, 100| 29, .300 R rad BEETXTIRS
Oregon & Callfomla - 1933 131,310 §62,734! 88 576! z 841,879 237 149
do Rl sesnnsses]  meswenen]  eedsipml)  esecaede]  WEeessee
Oregon Improvem’t Co0.18%3!  4388,147! 258 6%. 179,451 3 408, 511 1,1 2:2.29:3
Do do 1882 336,661 205,007 151, 034 2,736 494( 957,575
Penn. (all lines east of ! '
Pitts. & Krie).. .1883! 4.875.348] 2.636,199| 2,219, 149‘ 42 769,255 16,295.696
Do do 18&&1 1,660,054 2.619.343: 2&'40 711} 40,548,832 15,645, 212
Phlladelp’a& Readmz N 18«“3; 3.531 436 1.‘530.4781 1,900,958 24,347 640 11,635,387
1682] 2,229,513 1,105,962] 1,123, 551, 17,782.478, 7,883,891
Phila & Read. (‘ & Iron.1883| 1.873,592 1,723, 2‘)0( 150, 902| 14 212,445 523,393
Do do 1882 1,592,217 7| ) & 444 "68' 147,949 12,371, 461. 830,121
Union Pacific............ 1883; 3,060.400! 1,720,443/ 1,339, 966’ 24 611,697 11,386,928
Do do 1882( 3,109,506, ],502,564 1,606 91‘4{ 125, 093 004 12 087,137
Utah Central..... ves....18831 116,127 53.7506, 62.371]1 974 ,000] 502,824
Do do 1882 132,935 50,401! 82 .)34, 1,255, 214‘ 725,819
West Jersey............ 1868 £8,231 61.017, 27R1411 1,071,155, 423,022
Do do 1832 53,194 55,158 28,0361 968, ()93 429,307
November. Jan. 1to Nov. 30.
NAME. Gross |Operating Net Gross ! Net
Earnings| Expenses. Eurnings.' Eurnings.iEarnings
B $ ¥ $
Mobile & Ohio........... 1883 279,553 138,850 140,703 | 1,968,396 ........
Do do 15882 301,295 148,606 Lu,b‘iv 1818444 ...i....
Oregon R’y & Nav. Co..1553 $05,500 319,500 286,000 | 5,139,821 2,483,535
Do do 1882 469,727 223,701 24(5,()‘3(5.; 1,764,265, 2,380,640
Bichmond & Danville...1853 363,704 217,207 148,407 3.510,5121 1,497,596 -
do 1852 362,922 223,640 139,282 ' 3,340,084, 1,142,482
Char Col & Augusta.1883 82,021 50.310 31,711 1 750,443 329,894
Do do 1582 88,528 61,471 R7,0.7 677,706 176,458
Virginia Midland..... 1883] 147,046 91,598 55,448 1,560,312 662.213
Do do 18=2] 136,326 8'3,3296; 54,430 1,331,352, 524,951
West. Nor. Carolina. . 1883 365,132 24,970 11,157, 38182531 122,285
Do do 18821 233371 15,529 7808 223 817 52,937
September. - Jan. 1 to Sept. 30.
NAME: Gross ()p(’ratmg Net Gross | Net
-‘Earmng\ Erpenscs. bztrnuma Ea.rm'm;s.. Earnings.
! X X i kY E E
Chieago & Gr. Trunk....1883, 505,335 4! RT() 1EA0S . s b ™ e
Do do 18382} 4:%,»190-‘ 30,196 132080  oeeme I cenese
Det. Gr. I{aven & Milw. l\\l’ 27,214 17,786/ QA28  cemewal  enleaen
Do do Isse| 26571 IS214) 8057 . Ll
Gr. Tmnk of Canada....13%3] 328,731 213,054 114,750 S R
Do do Is82 i30,w o R1 I,N\\'b', ]()S,JU‘. ...... I seeees
: | % $ §
N.Y.L.E. & West .. 418831 2 hl { 131 1, ';T') ‘:‘23‘ 1,037,412 9 1%.473, 009 5,515,301
DO do 1552 1RS02T40 U063,0:31  SLIRST 1INTH231 5,241,030
* Includes earnings of Central RR. of New Jersey from May 1, in 1853,
+ Inc'udes 68 per cent of earnings and all expenses of New York Pennsyl-

vania & Ohio road since the 1st of May, 1882,
Including ¥10,000 for iron.

FRANCE AND C(CHINA.

The situation between France and China hasat last
assumed an unquestionably warlike aspect, which is made
even worse by the assassination of the King of Annam
reported yesterday. It seemed for a time asil France
might be induced to lessen her demands, and so open the
door for a peaceful solution of the difficulty. This hope
was encouraged by the disposition evinced by China
to recede from her oviginal position. At first she
refused to recognize either the treaty of ITue forced from
the King of Annam, or the treaty of 1874, or any other
arrangement made by I'rance in these regions subsequent
to 1867. Latterly, however, she moderated her demands,
was willing so far to recognize accomplished facts, but
positively refused to give France complete command of
the Red River. Iler final proposal was, either the
stutus quo ante bellum of Annam, or the establishment of
a neutral zone between the southern frontier of Tonquin
and the twentieth degree of latitude. Iurther concessions
she refuses to make.

France, on the other hand, demands the creation of a
neutral zone adjoining the Southern .frontier of China,

‘in which neither of the contracting parties shall exercise

any active influence, and also the opening of the Chinese
town of Maukas to foreign commerce. This, it will be
seen by a glance at the map, would give France complete
control of the Red River. Between these two demands
there is a radical difference. China insists that France
shall retire from Tonquin, and that whatever privileges
are granted to foreigners on the Red River shall be at

bser.stlouisfed.org/

tion.

her pleasure and under her control. France insists that
China shall cease to exercise any influence south of - her
own frontier, and that the Red River shall be under her
own control. .

In the meantime, while the diplomats have been busy,
France has been in possession of the lower Delta, but
prevented from ascending the Red River by the Black
Flags and other troops who are in the pay of China, and
who hold the important towns of Backninh and Sontay.
Negotiations having failed, France is making all necessary
preparations to force this barrier, and China declares
that should France attempt to take by storm either Back-
ninh or Sontay, it will consider war proclaimed. |

Until within the last few days, one hope remained that
war might yet be averted. It was necessary that the
French Chambers should pass a vote of credit before the
Government should take any further steps in Tonquin. If
was believed by not a few that the vote would be adverse
to the Government. The result has been otherwise; and
now the Ferry administration is at liberty to carry out its
programme. To use the words telegraphed to Admiral
Courbet by Prime Minister Ferry, the vote of confidence

| in the Chambers has given the government curté blanche

as to matters pertaining to the Tonquin .question. It is
impossible, therefore, that there can be much longer delay
as to the outbreak of hostilities, unless China yields or
sorne outside influence intervenes. So far as we know the
programme, Backninh, Sontay and Hung lloa are to be
occupied. Rumors conflict as to what further steps it may
be deemed prudent to take in the premises. According
to one report, F:ance will proceed, after establishing her
position in Tonquin, te attack the principal Chinese ports.
According to another report, France will not attack the
Chinese ports, but will confine herself to such operations
as may be deemed necessary to obtain satisfaction from
the Chinese Government. In the meantime China is mak-
ing all necessary preparations for resisting I'rench inva.
sion, by hurrying troops to all the points more immediately
menaced, and by other means strengthening her posi-

In counsidering the possibility of war, it is impossible
for us to forget that the United States are among the
interested parties. According to the best authorities,
the famous traveler Colquhon among them, 35 per cent of
the trade with China is British ; 23:5 per cent is credited
to Hong Kong, and, therefore, also British ; 20 per cen
is American; 215 per cent being left for all the other
nationalities. IFrance comes in about 3-4t. These figures
hold true of Tonquin and Annam, as well as of China
generally. It will be seen, therefore, that it is a matter of
some consequence to us.that the reigning peace be not
disturbed ; and we are mnot surprised at the statement
attributed to Prime Minister Ferry that Great Britain has
resolved to intervene between France and. China, only
after an understanding with Germany and the United®
States. Our trade in those regions is second to that of
Great Britain alone ; and it is certainly our duty, so far
as friendly advice is concerned, to lend the weight of our
influence to the preservation of the peace.

There are many reasons why, in spite of present appea.r
ances, we are unwilling to take too gloomy a view of the
situation. 1t is, we believe, the general judgment outside
of France that the Government of -that country have
allowed themselves to drift into a false position. It is a
pssition not justified by any provocation given or by any
interests at stake, It will, we think, be generally admitted
that war, even if it resulted in an easy victory, would bring
France but little gain. Fuarthermore, it is by no means
certain, if France should attempt to carry the war into China
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proper, that war would result in an easy victory. Dr.
Platt, the American Consul at Che-Foo, has, in an inter-
view with a correspondent of one of our daily papers, given
an account of China which would imply that she is quite
- unable to offer any effective resistance to France. Dr:
Platt’s statements are perhaps correct enough, if they are
made to apply to China’s means of carrying on an aggres:
sive war; but they are not correct in the broadest sense—
they do not give a fair idea of China’s means of resistance.
Recent investigations has shown that China has a great
and growing army, and that she has so guarded the ap-
proaches to her great seaports of late years, by fortifica-
tions armed with modern implements of war, by gunboats, |
and by every other available means, that invasion would be
difficult. It is well known to be a boast of Liee Hung Chang
that Pekin cannot now be approached from the sea by
,ariy invading force. The same is said to be true of
Canton. _ '

Tt is doubtful, therefore,- whether France will make any
attempt to complicate the situation by .invading China
proper. There is the difliculty in itself, and thare is the
sentiment of the great trading nations ; and both are such
as to command respect. There is a strong presumption,
therefore, that if war should break out, self-interest
as well as respect for the other Great Powers will
induce France to limit the area of operations as much
as possible.  She has to think "of her position
and her danger in Kuarope as well as of her honor in
Tonquin. '

é;i;uctk{rgé@mviigixietcﬂtwétl ggglislx ‘Z}ews

English Market RReports—=Per Cable.
The daily closing quotations for securities, &ec., at London
and for breadstutfs and provisions at Liverpool, are reported
by cable as follows for the week ending December 14:

l Sat. . Mon. ‘ Tuwes. | Wed. Thurs.i Fri.

London.
Bilver, Per 0z.......... d.l 501314 501315 501314 301316] 50% | 50%
Consols for money....... 110018 {1001;4 100Y4 {100 100318 110031
Consols for account. ....1 10014 [1005;4 10011 1100314 10038 [10C5;g

Frch rentes (in Paris) fr. 77°1213 77°20 |76 90 [76:60 |76:7219/76°15
U.8.4%5s0f 1891 ... ... 117% (1174 {1173 11714 {1171 [1171y

U.8.480f 1907.. ....... 1127 127 127 -|12733 | x12612(1261g
Canadian Pacific........ | 509 | 59l | 58% | 57% | 59lg | 581z
Chie. Mil. & St. Paul .... 10673 ;101 101 991 9973 | 99
Erie, common stock.....| 313 | 3lla 311g 3019 31 3073
‘Tlinois Central......... 1383~ 1133 133 137 1371|1374
N. Y. Ontario & West'n.| 221g l seibe
Pennsylvania.... ....... 6078 61 6073 | 6093 603y GOla
Philadelphia & Ronding.i 2814 ’ 0833 | 281y | 27l 1 281y | 291y
New York Central..... So1208 J1203¢ J121 11973 Ix118li1181
Liverpool. Sat. I Mon. | Tues. | Wed. Thurs.‘ Fri.
. 's. d. |s. d. |8 d.|s d. '8 d. | d
Flour (ex. State)..10C 1b. 12 O 12 0 {12 0 {12 0 {12 O o Q0
Wheat, No. 1, wh. ¢« 8 7 8 7 8 7 8 7 8 7 8 7
Spring, No. 2, old “ | 8 4 '3 4 S 4 8 4 3 4 S 4.
Spring, No. 2,n.. “ 8 4 | 8 14 8 & S 4 8 4 8 4
Winter, South,n  “ 1 9 8 | 9 8 9 8 9 8 {9 3 9 8
Winter, West.,n  “ 8 8 8 8 3 8 8 8 8 8 S
Cal,, No.1..... “ |9 2 |9 2 9 2 9 2 9 2 9 2
Cal, No.2. ... ¢ 3 3 {88 |88 (8883 8H~
Corn, mix., new.... ‘¢ H 7l Hh T 5 8 5 8 5 8 H 6l
Pork, West, mess.. R bhl. 63 0 63 0 |63 0 (63 0 (63 0 63 0
Bacon, long clear, new.. 39 0 39 0 110 0 {10 O |10 0 {10 O
Beef, pr. mess, new,@2te. 74 0 75 0 |75 0 (75 0 |75 0 |75 0
Lard, prime West, @ ewt. 140 15 0 16 0 D 6 {15 6 15 O
Cheess, Am. choice. ... G2 68 62 6 162 6 62 6 (62 6 62 6

|

Covrnrevcialand IWiscellivraws flews
NATIONAL }i;ms.—'—l‘he following national baak has lately

been organized :
3,037 —The First National Bank of Brooklings, Dakota Territory. Cap
ital £30.000. Thomas L. Fishback, President. IHorace Tish-
back, Cashicr. s
IMPORT3 AND EXPORT3 FOR THE WEER.—The imports of last
week, compared with those of the preceding week, show a
decrease in both dry goods and general merchandise. The
total imports were 0,344,504, against $10,303,52) the pre-
- eeding week, and $6,470,381 two weeks previous. The exports
for the week end2d Deec. 11 amounted to $7,873,880, against
$5,162,712 last week and 37,327,303 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods) Dec. 6 and for the week ending (for general

FOREIGN IMPORTS AT NEW YORK.

For Week. 1880. 1881, 1882. 1883.
Dry goods' ...... $1,108,078;, _$1,207,103| €1,763,162| $1,534,819
Gen’l mer’dise.. 5,994,214 5,786,535 5,158,327 7,809,685

Total........ $7,402,292! 6,993,643 $8,921,439| §9,344,504

Since Jan. 1.
Pry goods ...... $114,916,459 $1053,101,2¢3,3124,833,951$115,989,133
Fen’l mer’dise..| 335.629,113; 308.004,1‘.’3' 3;3,688,381i 318.339,211
Total 49 weeks.|#450,5145,572 $413.405,326}$46R,52 7,335 $434,328,344

In our report of the dry goods trade will be found the import
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 Dee. 11, and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

3,748
1,239
87

3
Total 49 weeks . $391,504,9 $353.865,2-{33|-‘§-‘323,70l,:‘;O:’x;:;B-f;.S;'),SOi.'?‘ZO

The following table shows the exports and imports of specie
at the port of New York for the week ending Deec. 8, and since
Jan. 1, 1883, and for the corresponding periods in 1832 and 1881:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. * l Imponrts.
Qold. - ‘

_ Week. |SinceJan.l.. Week. [SinceJan.l.

Great Britain .......... Fooo... $16,300, Fooanss $4,547,162
FrancCe.... ceccceceececas|  ceseee!l  ceese. b 1 aassas 1,592,829
GOUINANY «anenene wenene|  wees ; l ...... | s 3,519,511
West Indies ...... RN . 20,555, 205,300 4,249,068
MEXTCO0. ce e ceeea] e | ...... [ .. 84,388
gonth America. . ) ool 297,003 5,164 221,115
All other eountries.....| ... 1 336,835! 600 122,983
Tatal 1883......... Foo... C¥670.693, $211,064$14.3837.056
Total 1832......... 500 33,837,154 254.460] 3,668,221
Total IBSL..comsues] = weeess ‘ 440,060 585,406 52,134,077

Siloer. b )
3reat Britain .......... $319,425 $13,755,436] Rives sas $......
France...cc.ceee cceacecea]™  © cnes . 498,276 @ .cee-- 1,666
GOTINAN . - cee cmme cnemne]|  emeees ! 5,400  ...... 248,372
West I 108 ceesetasssns] oo | 46,552 1%,518 1,002,017
Mexico. ... - PR S 62,078 4,323,533
South America....c....|  coeo-. 13,773 1,500 152,086
All other countries.....|  .... . IBDTH  sseess 15,704
1

Total 1883..cee.u. | $349,425:814,338,161 $82,096; $5,748,428
Total 1882 . ceeeeea. "215,112] 10,562,115 109,330 2,925,425
Total 1881.......-. 153,560 10,162,250 52,280{ 2,740,378

Of the above imports for the week in 1883, $1,000 were
American gold coin and $19,418 American silver coin.

Uxtox Murtval Lire InsuraNce Co. oF Portranp, Me.—The
officials of the Union Mutual Life Insurance Company of Port-
land, Maine, have requested the Insurance Commissioner of
that State to invite such commissioners of other States as he
may see fit to select, to unite with him in the examination of
the affairs of the company. Mr. Smith, the Commissioner, in
his written reply assenting to the suggestion, says: “I am
convinced that while it is the intent of the Maine department
to perform its work faithfully, the co-operation of eminent
examiners from other departments would add very'much to the
strength of the results when arrived at.”

This action clearly indicates the desire of all parties inter-
ested to have the work of examination so performed as to
silence any suspicion that the Union Mutual has not been
thoroughly ventilated. 'Uhe eompany report new policies
jssued for the first eight days of December to represent
$100,750, as against $41,500 for the same period last year.

St. Louis Fort Scott & Wichita,—For the month of
November, 1883 (exclusive of the transportation of the com-
pany’s material}, the earnings of this road were $33,907.

Union Pacifie.—Union Pacific closed its stock ledger for the
quarterly dividend with 252,277 shares registered in Boston
and 354,447 in New York. Bostou’s gain since the books were
opened, October 3, 1883, amounts to 19,128 shares and 500
stockholders. Sinee October 1, 1582, the gain here has been
101,733 shares, while the number of stockliolders has increased
from 1,926 to some 4,500,

—The ¢oupons for semi-annual interes® due Jan. 1, 1854, on
the Tirst mortcage bonds of the New York West Shore &
Baffalo Railway Co., will be paid on and after January 2ud by
Messrs. Winslow, Lanier & Co., 26 Nassau Sreet.

—The [Homestake Gold Mining Co. of Dakota has declared
its sixty-fourth dividend of 25,000, payable at office of trans-
fer agents, Lounsbery & llaggin, Mills Building, 15 Broad
Street on the 26th inst.

Auetion Sales.—The following, seldom or never sold at the
Stock Fxchange, were sold at auction this week by Messrs.
Adrian H. Muller & Son.

: Shares, ) Shares.
RO Tth Ward Bank............ 11215 1 Clinton Ialt Association.. 50
12 Pacitic Bank. oo oooiiaan. 1674 25 U.S. Electric Lizhting C'0..110
1O Nvssan Banka. o cesvesnees 1371
8 Am. Exchange Bank. ... .. 130 ! Dands.
39 ath National Bonk. ... ... 1313 85,000 Burl. & Mo, Riv. RR.
10 Bank of the State of N, Y. 1251y Land 75, due 1593 .. ....110%3
10 Fulton Municip. Gas-Light 310,000 Grind Riv. Valley 1st
CUN, comararat montare s & #EEFEE 1131 G, IN8G . e iaaeaa ... 111

10 N.Y: Mut'l Gas-Lizht Co 121 C$£3,000 Canada Consol. Gold
50 Excelsior Life Saving Car- Min'g Co. st mort.for $2,000

merchandise) Dee. 7; also totals since the beginning of first
week in Jaunuary: ’ )

Coupling Co...%9 25 pr.share |

[ 1880. | ° 1881 1582. 1883.
For the week..., $7.255.743/ $1,011,008 $7.611,040| $7,873,880
Prov.reported..| 334,25 30,953,337‘ 318,093,465 327,425,810
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DIVEDENDDS,
Thefollowing dividends have recently been announced :

e

~ | 8ilver 148 and '1;28. — 99433,?.3

8overeigns........$4 86 -

&%
4

2§41 90 par,
Napoleons........ 385 @ 3 90 |Five francs...... — 92 @ — ¢4
X X Reichmarks. 4 74 @ 4 77 | Mexican dollars.. — 86ly» — §7
X Guilders....... 396 @ 4 0¢ Do uncommere’l. — 555 2 — gg
3pan’h Doabloons.15 55 @15 63 Peruviansoles.... — 81 @ — 82
Mex. Doubloons..15 55 @ — — English silver.... 4 75 @ 4 81

“inesilver bars .. 1 1042 1 10% | Prua.silv.thalers. — 68 @ — 70

Per When Bools Olosed. F ne gold bars.... para@lq prem | U. S.trads dollars —- 239 4 — 9

Name of Gompany. Oent. | Payable.| (Days inclusive.) | Dimes & 1g dimes. — 9912 par | U. 2 sitverdeline - 99% » par,
Ratlronds United States Bonds.—Government bonds continue in
Buff. N. Y. & Phila. pref. (quar)...| 113 |Dec. 26 Dec. 20 to Jan. 1| very active demand, and prices tend steadily upward. The
ghir-l.l lowa & Nebooooooooa ... 1-5; .{.un. i {;uc. %g {0 ——— | 4s show an advance of as much as ¢ per cent for the week,

IECNDUTE " ; somsis o sompns swamess s e Jan, [Dec. 0 ——— | Even the 3s are £ hioher = 1/ i :
Flint & Pere Mar. pref. ... ... .... 3l |Jan. Sihec. 21 to Jan.1H Even th:e 3’ are 5 hlghu, and ,101’_4 I8 HOw bl.d for them,

Lehigh Valley pret. (quar) ) Jan. 15'Dec. 18 to ———— The ciosing prices at the N. Y. Board have been as tollows:
Loweli & Andover «.o...ooooono.. g | ... SR : — — M
Morris & Essex ......... ..., 31z [Jan 2Dee. 9 10 -—— |1‘nl¢rest Dee. | Dece. | Tee. | Dee. | Dee. | Dee.

_N. Y. Centra! & Hudson ((quar). .. 2 (Jan. 15Dee, 16 to Jan. 20 {Periods.] § l 10 l 11. i 12 ] 13 14,
New York & Havlem. ... _...... 4 ’J:m 2(Dec. 16 to g e e e ST o o e—
Phila. Wil. & Balr. .. ... O N R 11g6,1891........reg./Q.-Mar.| 1143114 | 1143 11438! 114151147,
Miscellaneous. ‘ 1195, 1881.... ..7oup.|Q.-Mar. *!14ls*111 | 11 4L, *114g ¥ 11,1y *11414

" Western Union Len (gquar) ... .. 13 WTan. 150Dee. 21 toJan. 14| &s, 1907 ... ... .. reg.iQ.»JunJ 12956g #1208 1423} 1927%1 193 ,*t'_>3
; 18,1807, .. coup.Q.-Jan. *1285 TUh3 1088 12870 1vd | 1241

NEW YORK, FRIDAY, DEC. 14, I1883-5 P, M. 38, option 1. 2. reg. Q.—F(‘h.‘ 101 . 101 1 1¢1 l‘"l“] 18710 1g 101

N . vie . 53 38, enloy, 'US..careg ). & J N2 0 127 127195, 27,0 1T, Y 97
The Money Market and Firnancial Situation.—There .;S,lell-v.;qfr, G6. e (T, & .l.i*,QsHp?*i‘_»g)lﬁ*125)1.3,*“:‘:!1.__‘*]2 1, % 29ig
have been no special developments in financial affairs in the gt e el B ;:]];1~i]‘%l:?wij;r*\:l§l<llj :‘)1;‘9 ‘1313;‘;’
last week. The rates of interest in the New York market | 3a, our'cy. *H9 e lJ. & . 131% #1841 %154 1a* 134 o *135. 19 %34y

| for FRASER

“offered at 114 per cent.

still indicate stagnation and lack of confidence. Money on
call has ruled at 2 to 214 per cent, and at times has even been
Time loans on stocks have been 4 to
6 per cent, and borrowers with good collaterals find no dif-
ficulty in getting it for even as long a time as six months at
such rates, thus carrying them over the- usually stringent
season of the spring months. Mercantile discounts continue
at 5 and 514 for first-class double-name paper for 60 days and
four months, and 514 and 614 for single-name paper.

Advices from the West continue to show an accumulation
of grain and provisions at the principal Western markets and 1
a continuance of tight money, though in the latter respect
there has been some change to an easier condition in the last
week. With the large movement of products from the pro-
ducers to the cities, money is circulating more freely in the
interior districts, and country merchants and country banks
are paying up their debts and loans to the city merchants and
the city banks.

There is yet a large movement of silver certificates to the
South and Southwest, to b2 us21as currency, $73),0)) being
remitted in this way during the week, mainly to the So uth.

The last weekly statement of the New York banks showed
an increase of $1,912,100 in deposits and an increase of
$2,119,400 in the loans ; but at the same time aloss of $1,050,200
in legal teudersand specie, resulting in a decrease of $1,528,000
in the surplus reserve.

The Bank of England weekly statement showed a gain of
£119,000 in specie. At the same time the reserve of notes and
specie in the banking department increased from 42'§ per
cent to 4375 per cent of its liabilities. The Bank rate of dis-
count remained unchanged at 3 per cent. Rates in the open
market, however, have hardened some. The Bank of France
weekly statement showed a loss of 2,303,000 francs in gold and
4,480,000 francs in silver. -

The following tabie shows the changes from the previous
week and a comparison with the two preceding years in the
averages of the New York Clearinz House banks. '

1<81.
Dee. 10,

Duprer nees 17" m
| previous week, |

1883,

Dece K. Dec. 4.

1NN, i
|
I

Loansana dis.[#327.R66,10:¢ Tue F2U19,4050:R8301,201.40518311.758 9 v

Bpecie ... .. 27.825.1 009 Dee 30 .Ha0) YT TG S NI
Circulation...| 15,112,109 Inc. 8 TIN3R3 e S00256.4
Net deposits 1890820 Ine, 1,912.000) 252023500 <8 2,510
Leaga] tenders 26095270 Deoe. T 43,7 1941 600 15,710 1

71,767,275

RV RSEI ) I

Legalreserve.

B7C,737.000 Tne RET<,05 <TO.a030.9°0
Reserve held .

31.407,800 e, 1,000,200 7o 5530200
—— A _— . =<4
-l 1,570,730 Dee, - 1,5 Q.25

Surplus . ... 5103250 def. 2941,975

Exchange,.—The market for sterling has been dull and the
business small. The posted rates were reduced 3¢ o the £

-early in tne week and advanced again on Thursday, leaving

them the same on Friday, the 1ith, as a week previous. viz.:
osted rates 4 8217 and 4 85.  Rates for actual business on ¥ri-
ay were as follows, viz.: Sixty days, 4 S1'g@1 313]: demand,
4 8414 @4 8414; cables, 4 8437@1 85. Commercial biils sold at
4 80@+t 8014.
Quotations tor foreign exchange are as follows, the prices
being the posted rates of leading bankers:

December 14. Cvxy Dtews | e

Prime bankers’ sterling bills on Loodon.. ... ... i

L =2lg R |
Prime commercial .. ... ..o .. o ... ... b= [ f
Documentary cormereial oo oo ... 4 R0 | i
Paris(franes) ... .. o ..., D U2y S 20 |
Amsterdam (gnilders) ... ... .. .. ... ... ... . .. 1 1g 4 13
Frankfort or 3raman n-m'(-]nn:l.!'k:z\1 .............. RES G451y

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

Eser.stlouisfed.org/

“* This ig the priee bid at the moerning board; 1o sale was v lo. :

U. 8. Sub-Freasury.—The following table shows the receipt8
and payments st the Sub-Treasury in tais ecitv, as well as the
balances in the same. for each day »f the past week:

’ Batances.
Dadte. Receipts. Payments. Ooin. Currency.
$ $ R . *

Dee. S..| “3,370,458 83 R18,957 451116,323,237 01| 7.5%2,206 11
“O10.00 1AB4L,459 921 2,232,921 10/115,700,177 25] 7,461.802 28
“o 11 13,005,096 T3] 1.979,502 65/117.364,533 39| 7,424,010 63
L O 683,163 99 12,723528 511115,441,096 91| 7.28.,112 16
‘13000 1,076,909 73] L,BU9,713 63;114,659,963 49| 7,285,141 63
“ 140 2,909.1i4 49) 1,140,211 431116,122,278 36| 7.271.999 83

Total | 12120203 69 11,191,868 15 . __ e e

* Inclades 22,200,000 recervea from U S, Treasurer.

t fucludes $ ,200,000 gold eertinecates put into cash.

: Lneludes $339.000 gold certiticates taken out of cash.

Ntate and Railroad Bonds.—There has been something
of a change in the temper of the market for railroad bonds—
at least as regards the speculative issues—in the last week,
The market has continued active, but prices have in many in-
stances declined, this being the first re-action in the general
upward tendency ror several weeks. This has been partly in
sympathy with the decline in the stocks of the same proper-
ties, which latter has been caused by the increasing complica-
tions in the various railroad pools. The best class of invest-
ment bonds show no declines, but the speculative bonds are all
lower, The greatest activity has beenin New York West Shore
& Buffalo 5s, in which the daily transactions have ranged
from $500.000 to $700,000, and the price of which has de-
clined 2 per cent. The most important changes for the week
have been as tollows., viz:: New York West Shore & Buflalo
firsts at 74@72: Burlington & Quincy debenture 3s at 9314@
92; Atlantic & Pacific firsts at 9515@963{; Chesapeake & Ohio
firsts, Series BB, at 9614, 96, Y627 ; do. currency 6s at 51@50 ;
Central Pacific land grants at 104!4@105; Denver & Rio
Grande consols at 92@93@92: East Tennessee 3- at TOT4@
T3{: do. incomes at B13{@301y; Fort Wayne firsts at
157 @133 : Kansas & Texas seconds at  6:@69@68L3; do.
general mortgage 6s at S2@R1w@81t4: Lake Shore firsts at
126@@1273g ; do. seconds at 119@11815 ; Louisville & Nash-
ville general mortgage 6s at 94@91l5; do. New Orleans &
Mobile division firsts at 95@99: Lake Erie & Western in-
comes at 3917a4175@10; Central Towa firsts at 10615@1074;
Morris & Essex consols at 124@123(@12315 ; Missourt Pacific
thirds at 1132112 ; Mobile & Ohio first debentures at 61@64 ;
Virginia Midland incomes at 674@061%{; Oregon & Trans-
Continental firsts at S415@80@3S0135 ; Wabash general mort-
gage Hsab 120703 Union Pasifiz firsts at 11615 @174 ; Texas
& Pacifie land grant incomes at 512{@492{(50 ; Northwest.
debenture ds at 937;@95@9335, and Northern Pacilic firsts at
0331057 @ 103610514, : :

Railroad and Miscellaneous Stoeks.—The depression in
the stock market noted last weei has continued throughout
the past week with scarcely are-action.the causes of the decline
being the same as those mentioned a week ago, viz.. the fear
of war in the Towa and Colorado pools, the passing ot the Ore-
gon & Trans-Cont. dividend, and the ramored establishment of
anow through freightline to the West via the ¢ Nickel Plate.”
Besides these particulars, there has been a variety of circums-
stances to disturb values. The special causes mentioned, how-
ever. have had special aepressing etfects, and the Northern
Pacifie, Union Pacific, Northwestern, St. Paul and Burlington
& Quincy have all suffered greatly in consequence. - Nearly all
these stocks declined continuously during the week, their
prices on Friday evening being about at the lowest. The most

important net changes for the week were as follows, viz.::

Declined—Oregon & Trans-Continental 7. Oregon Railway &
Navigation 513, Union Pacific 514, Northern Pacific 114, do.
preferred-614, Northwestern 3, Burlington & Quincy 2, Rock
Island 2{, Milwaukee & St. Paul 234, Missouri Pacific 23g,
Louisville & Nashville 314, Michigan Central 134. Lak> Shore
173, Central Pacific 114, Delaware Lackawanna & Western 1,
Canadian Pacific 114, Canada Southern 1, New York & New
England 414, Wabash 114, do. preferred 3{, Jersey Central 34,
Cleveland Columbus Cincinnati & Indianapolis 114, Advanced
—Bankers’ & Merchants’ Telegragh 34, Denver & Rio Grande
74, Reading 2. :
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SEW YORK STOCK EXCHARGE PRICES FOR WEEK ENDING DEC, 14, AND SINCE JAN. 1, 1833.
| DAIL : [ For Full 3
— | AILY HIGHEST AND LOWEST PRICES, Y- ’ Rauge Since Jan. 1, 1883. ||year 1883
{ Saturday, | Monday, | Tuesday, Wednesday. Thursday, | Friday, -theWeek i
! Dec. 8 Dec. 10. 4 Dec. 11, i Dee, 12. Dec. 1., Dec. 14. ,‘(b“‘“'cs)-i Lowest. ' Highest. || Low. High
S ‘ S I- | i e
: R.‘»;\lll:ll{(()él)ﬁb'.“ Fo : i ! ’ ’ : I
Atchison Topeka & Santa Fe. SRt LR LT L TT I PRI IR S 7832 Feb. 17, 843 June14!
Boston & N. Y. Air-L., vref.. .| : , i ! 78)2 Mar, 28! 843: May 3 33 gg,‘;
Burlington Ced. Rapids & No.! ..o 83 S SOIRTTN RO LLE75  Sept.24 86 “Nov.13 | 67 | 851 '
Canadian Pacific...... eeeeeeees L B ‘ 56 57 | 50% B3 50,050 | 487 Oct. 20 63 May 3/] ..... .
Canada Southern............... l O L .03 506 1 517 50 % 10250 | 4713 0ct. 17, 719 Jaii 19| 44 73" i
Central of New Jersey..... ... [ 84% 85%| 3 . H8la 81% 81 Sy 3,535 1 63% S, 8 90 Oct, 13 634 9714 {
Central Paciic........ccoeeoee.. P OTR Gl G GTl2 657 67 63l GUly 14,635 1 61 Oct) 16 83 Jan. 5|| 829| 971 :
Chesapeake & Ohio............| “10M 13 1ola 1541 *u 16 5 15 ; 5 LOOU | 13 Oct. 17, 23% Jan. 20/| 19| 27 3
Do Jstpref .. *27h 238 1 2% 265 263 ugey 9Ty w7y eug 2 271y 23123 Aug 14 853 Jan, 20] 271 411 i
Do 2. prof. ..t *17hy 1826 X17 & 18 4 174 173 417 0 I8 <17 18- %17 18 2 100 | 153 Ot 180 97 2 Jan, 221 21 °| 39
Chicago & Alton...... ... . ... i 15'“_ b 134050 132 153 8280 1324y 1525 13295 132 3153 1133 1831, 1,012 1128~ Auer 15 137 L Jan, 2211197, 14519
Chicago Burlington & Quiney.! 123 1U850 10258 1231 120 122y Li0dg 121 hy 1208 121 1201 121 48,309 11534 Feb. 20 1295 Apr. 151112090142
Chicago Milwaukee & St. Panl 977 Yt USle UG U8 T U5k, OG5 45T tdy 05 0 D57 167521 92% Oct. 17 103%dan. 201] 961,123
Do pref.i 118 118 117 11.~'F PLIS 118 D L1758 LL7 *11, 4 1 1= 116w 117y 0. ‘115 Oer, 17 13;1;s(x[,i 71141, 1;41‘
Chicago & Northwestern ... P19 LLo3l t1sy 199 1163 119 [ 1154 L7 1162 1173 1164 L:G7 102,250 1.5 4 Dee 12 1500 Apr, 13124 150
. Do pref.! 143895 1143 141 1ydy 1424 14t 142 1439 1435 1d4ni, % . 14514 S800 0131 Oct. 17 157 A_\pl" 13 !'1;)\'; 1'—‘-5 4 E
Chicago Rock Tsland & Pacitic L0 11050 11913120 ) 118w 1:9 | 1184 1.9 [ 11835 150 7 11Ny 118y T,660 117% Aug. 13 1274 Jan, 51122 1401 "
Chicago St. Louis & Pittsonirg ~i2iy 13 “l2iy 1Bl 12 131y *l2ly 134" 121y 12y’ sy 1 10U | 1014 Aue 31 Awr. 211
Do pref. D43 88 1.%85 0 40| 87 87 %y *85 0 YS  *33 0 83 | 35 85 | 110 | 33 " Oct, 17 11| I, M :
Chicago St. Paul Minn, & Om.: "33 36 35 B5% 34l 3157 31 3i3y 344 35 Shly 81l 32001 30 Oet. 17, : 9 581 ;
' Do pref. Gl U7 96% 97 103 U545 95 Y96 | 957 Ul U5 05 7481 91 Oct. 17113 Twl117
Clevelami CO]. (“inu. & I"d ”] f ) 71 0 ‘s 7.1 11 US 70 E DR 7“ : ------------ | UU UU LJ‘ 3.3‘—’3 ; BES (-)Ur 3 1 bo 12 923
4 Cleveland & Pittsburg, guar..| ..o ... 108 138 ermie secsesi wesess weeses R P ssesse 60 1240 Lue 157110 33 2140 ¢
i Columbus Chic. & Ind. Cent.. | ...... so| 2 2 18 A8l oonn Lo s smsice .. - 2400 113 Dec. 7| 7 37 217
! Delaware Lackawanna &West.. 117% : 118 2 1175 11683 1175 117 1177 1165, 283,660 111 % Oct. 17,131 : 341150 3
i Denver & Rio Grande..........| 24 2 217 24l 241y 241y 25 7 24y : {214 Aug. 21 51 31 38| 745 3
East Tennessoce Va. & Ga..... |6y E% *la o Yy US% 65" bty 40t 17, 114 Apr. 13]] = 16 .
0 « ot *131g 13 134 134 13k 1340 13 ° 13 7 117 Oct, 17] 23 Apr. 131 15| 261
Evansville & Terre Hauto....| 51 Tt IR T TR [ Smezen ovomne oila 5l 45  Aug @3] 75 Jan. 291 68 863
Green Bay Winona & St. Paul; -..... Sla. 73 543 b I | 5 Feu. 9| 107 Apr 12|| © | 18 4
Hannibal & St. Joseph ... ... | .oooo ool : . R R [ emmeee el e Ll | 38  Mar. 6/ 46% Jan. i7|| 45 110 :
HmemDO pref..... e thd IRIIEIL TR i R CTTPER 17,; J\:ul.")li 073 May 5 72 (1111
------------ St e A T o (AT LT TR [RET TP e I S 90 Aug.25'200  Jan. 29][196 |2 3
Houston & Texas Contral .....1 31 R SN T T A I O Y M A B R A D150 Nov. 2| au1apr 5l |Poey :
Ilhinois Central ................ 133 13819 133 : dsigl 133133 1 183 133Yy' 133 133 31121 Aug. 111148~ Junel4!'1273,(1501 , 7]
Do leased lne....; - ... ... .. | 83 3330 X3 83 | . . | e 77 Feb. 17| 8114 Dee. T lo: . ;
Indiana Bloom’n & Western ..| 22 2 22 2U12 2013 2013 20%! 208 2031 1.500( 19 Oct 17 334 Apr. 9| 30 | 497 N
Lake Erie & Western.......... 223 23 | ... ... 0% 22 | 20 21l 21% 218 20% zlh 0 2700 13y oot 16 333 Jan. 18]] 231| 45
Lake Shore .............c....... [ 10U% 101 %' 10035 10141 997 101 ) 1004 V9 100t 988 994 146,142 929 Oct. 1811147 Jan. 13/ 93 |120%
LongIsland........._ ... ... P*08 70 | 70 7Y | *6Slg TO | %63 70 | 63 70 w3 70 © 1200 5% Oct. 17| 863 Tnne 30| 19%] 65 i
Lowsiana & Missouri River..| sce.ee ... | R CLIRE Rl [T e PN IEE ST ISR P I 13 Sept.18] 25 Nov.21 147, 24
Louisville & Nashville...... .| 483 491" 48% 49130 4714 487 473% 435 473 484 45144 43 89,410 | 40% Aug.27| 531 Jan. 20, 461211003
Louisville New Albany & Chie; =--cee coooilf coioie et oo PO B3 34| L 30 35 900 | 30gVet. 9] 68  Jan. all 57 78 A
1 Manhattan Elevated ...... ... | *4i 4! i 21 i 3 . “ 1001 38~ aug. 14| 537 Fob. 91| 40 601g -
Do 1stpref.. ...... 100 80 Ang.18' 90  Jan. 183{| 82 931
l Do commnon..... . i 45 | : cesee | 38 Aug 17| 53 Feb. 10! 10 | 58 i
i Manhattan Beach Co........... 1be - .- - 2201 125 Oct. 18! 3033Junes0!| 15 37
| g{}emphi?_f Cir:i}rlcﬂtfm]l -------- 7 : ; } ; 1.}04 34l Aug. 13| 55  Jan. xl| 421,| 828
! etropolitan Elevated. ... ... . ‘ B - - VU | 76 May }7| 9549 Sept.14!] 7 93 v
Michigan Central ... ..__.._. j 2l Ul7g ¢ 8 92 90 9u%' LU YL | B9 Yo 6,125 77 o«:c’. 17 wul:Ju}.. il 77 1103 £
] Miuwaukee L. Sh. & Westorn .| ---... ...._. fpoomomemmmnes] emann ooallt Lol oL , TG TIRSTteeeem meseead Ll 10 Junell{-18 Jan .x’ 13 | 21
: Do pref.’ ... ...} £ 4l sU 39 | 8¢ 59 8313 83U * .. 3y Q00 | 35 Oct. 19 4814 Jan. 3”‘[ a1l 581
Minneapolis & St. Louis. P <1919 20 20 20 1912 103" 1y 20 | *20 " 22 19 19 T00 [ 183 Oct. 17! 303 Jan. 1x/| 19 363 i
0 pref. =39 - 42 | %30 4] S0y Buly SO 40 |39 4l | <331y 4] 1000 | 354 Oct. 20! 65 Jan, 18] 539 | 77 )
Missouri Kansas & Texay._ ... P24 25 21l 24l 23 2 lg 2u7g 24| 258 U 2314 235 5,642 1 19 0ct. 17] 317% Jan. 18 207 4219 i
Missouri Pacitic........... ... L9l 03 | UTi4 0818 O6ly 073 955 gy Uo7y Ui Yols 4o 33,030 1 9013 Oct. 17,1067 Apr. 9| 865 11219
Mobile & Ohio . ...._.......... P11y 114 311 2 LLo 1L <10 0 dow 1oy a0 . 2100 10 Oct. 16] 19udan. 51| 12 | 359,
Morris & Kssex. ... 0. cpoeel 125 1208 125 125 N121WI21t <12l 0237 kel 124 | 125 123 250 {120 Feb. 151295 June11}{1:93 128
Nashville Chattanooga & St.1.| 551 464 =56 o7 Qb OUls oG S0l *oU o7l . 2,000 1 504 May 17| 6i7gJan. 221 47 | 871
New York Central & Hudson.! 1165% 1170y 116% 11 1’ 116 1169 1lodg 116w 1161 LIG2" 11580 116% ] 47423 {1124 Oct, 13112915 Mar. 10!]12355 133 i
New York Chic. & St. Louis..| . 9 9o Y% 9% 10 10 ) MOty yig *Yeg 10 ' Ul Oy S1200 7 “Aua 130 15y dan. 5| 01y 173¢ i
Do pref Flaly QU3 oo luee | 9%, 19% 10 194w 19y 20 | *xly 0 SO0 | 1333 Oct. 17, 85 “Jan. 4! 27 7| 375 &
New York Elevated..._.... ... i LT S 105 10 ST TP 12 S | O R 90 - Aug 23105 Feb. 16100 (1091 &
- New York Lack. & Western ..' *S6'a 87h 867 867! sl 87 o 87 8T | 80 871yl »7 STy 643 | 8330 Oct, 19" 89 Mar, 5| .. l..._.0 E‘
New York Lake Erie & West.| 80% 51 | Suk Susl uiy S0y 2% 5o =9% SUN 20 2040 51,900 | 274 Nov, 2 407 Jan. 15| 331 4334 &
Do prefui ... ...l ool ¥0 T 80 St | e e Tidg Ty SO0 T2 Ang 13 83 Jan. 4/l 67 | 8814
Now York & New England....| 29 20 | ...... .. ... Y8y 2y 260 2340 25 26 ) 2 25 3,033 1 19 Oct. 1! 521 Jan. 9] 45 I 601g 2
New York New Haven & Harr,! ..o ... - o ot Dl S (R 175 176! 26 1169 Jan. 1’183 May 23168 1188 e
New York Ontarno & Western.| *20 203 =201 21 20 204" vl 1uy' 19 201 L9 vl o 4,435 [19  Doc. 130 29% Apr. 14/] 209 317 '
; New York Susq. & Western...| *>la 6 | “dla & *lay 6 | sessoe smocen [ seees ceee YO 6ot 4% Oct. 15 85 May 10 (...l oo 2
Do pref.) *17 138 i 214 18 gl I8 [ oavecse smemss , ............ | lu'la 16t 2000 14 Oct. 167 2185 May 10° .. 002
4 Norfolk & Western ............ Ceesee teaen] e el RET IR see e I R B T swel @ sesEs 10 Apr.20 18 Jan. 8/ 16 | 24
b )0 profo. ... - | 45 45 dolg daly 44l 45| ...l .| 45l 430 (75 32 Aug.1t! 4937 Jan. 20/ 441’ 60
3 Northern Pacific.. . ............. 201y 275 2uly 2ilgl 209 2l 25wy 261y 252 26 249 U500 43,330 1 2315 0ct, 17) 3315 June 14 28% 54% o
0 pref. ... .... 9 - 5697y B3l Y% 0T O8%! 50 074 Oily 5T | 91l 3434 96,153 51 Dec. 14 905 June 14/1 6635 1003 &
Ohijo Cenitral _..._............... 33 3ugl B4 3wl S 3y eI N LI £ VL R B 1 5 S BT Sy ) 3] 14y Apr. 13/ 11% 255
i Ohio & Mississippi............. *Tl 28 | ceeeemiiiil] ceeiee e 2% 27! 2T 271, 2061, 27 2,200 1 2519 Oct.. 27) 3635 Avr. 13| 27 42
: Oh10 SONENOF ..o cuncinwe < loss] somsns sesses memmme e il o .- _| ':';r"""" v 10 20 7 “Jguly 24| 1433 Apr.24)! 11 23
Oregon & T'rans-Continental..] 42y 44 2l 43y 39% 42f 894 107 37% 40l 35 3717% 314,895 3415 Ocl. 17| 89 Jun. 19/ 60 | 983
Peoria Decatur & Evansville..| ~16y 17 Y 17 :0 1u 15t 15% lovwg 1o ' 1 15 1,350 1 12 " Aug. 30! 23 Jan. 13/] 23 393¢
Philadelphia & Rewling. .....| 54l 55 01l D17l 531g 54l4) 538 54| Hb's Lk 565 53 182,165 | 46Y4 aug.27) 6lgJuncls'| 463 0749
Pittsburg Ft. Wayne & Chic..| -..... ...... 18314 1834 184 134 | ..... aicisme s | Sameon; menbon] sbsme sewlve 100 12914 Sept.24-133  Jan. lu)[130 139 bt
Rich.& Allegh.,st’ ek trust etfs. «ooooe ooiid ceeeen oL { - Cosen| sieee ool 100 413 Oct. 1L 15 Apr. 16! 13 | 40
Richmond & Danville.......... Sosiss iasvval 02288 Fenens .s cevee] X { 57 | *57 60 LU0 | 47 " Jan. 13| 72 " Julv 23! 52 (250 ¥
Richmond & West Point....... 32 32 313y 3: caesee TOL 3214 410 1 21 Feb. 16| 39 June 2| 23 |26: ¢
Rochester & Pittsburg ... _.... 1% 16% 1% 1b‘4I 1o7 163! H195 0 14 Aug. 11! 23 Apr. 41 179 3619
8t. Lonis Alton & Terre Hante! 52 52 | =50 474 471 47! 500, 35 Oct. 16 85 Junolyj; 2013 50 B
Do pref.! *40 w2 oL, see] ciceen ioaen | 80 Oct. 4103 Apr.lii| 55 | 9414 &
8t. Louis & San Francisco.. ... I Y (R P ] 27 | *25 0 27 2012 Oct. 17 3614 May 31! 31 | 467 :
Do pref.; *+5 47 | *15 46 | *45 486 41 Aug. 14| 594dune 2i| 43 | 6619 2
Do lstpl‘u[.! By Ol “8Y : o vo 873; 8734 37  Oct. 18100y Jan, 11/ 793% 10619 ;
St. Panl & Duluth.............. T S ST T 1 SOREERAIS. (R, (iRl 33 Aug. 13| 407%Jdan. ol| 26 | 423
Do pref.. ... ... i*aa 95 | ..... sscececaacas - cooof cecene ieeni]  cacae. 90 Nov.12' 973 June 16'| 63 991¢ N
8t. Paul-Mimneap. & Manitoba' 100!3 101 %] 1003 101 9933 100" 99% 100" 100 100 gl VO3 993y 8,300 119734 Nov. 23 169 Apr. 16][1031 16619 2
Texas & Pacitic...._......._.... 22 0 22y 218 20 2L 210l 210g 21uy 21 2Ll 207 2t 31,235 19 Oct. 17 43  Jan, 18] 34 55 5
Union Pacibc.......... ... ..... | 8335 8ilgl B2l 8il] 79y »29% T3+ 50 83 Ta55 T3y 794 303,826 | 73! Doc. 14 1043 Jan: 1~1] 9314/1193¢ Oy
Wabash St. Lonis & Pacitic...| 2ila 213 201y 2160 2075, 207 20 21 201y 2040 204 2014 6,000 | 15 Aug.li| 3644 .ian. 13/t 23| 397 -~ &
Do vref.| 354 344 383% 34 3219 33%! 325% 33 3% 834!l 821 3240 10,825] 29 2 Oct. 18] 87 Jan. 1~[} 457 T18% 43
MISCELLANEOUS, | N . . _ 1 2
American Tel. & Cable Co.. ... S 621 621" ... ... « 621 62 ... ...... 2001 597 Oct. 20! 69% Junc1si| 63 74 ]
Bankers’ & Merchants’ 'Tel...| 11x5; 1187 1183 1187%| 11834 11875' 119 1194 119 1 19 11914 119 i 3,728 {118y Dee. 3 40 Aug. 30:{125 (132 i
Colorado Coal & Iron ... ... 16 16 16 17 *16 174 *152% 16l ~15%w 1t <153 16554 ! L120 | 14 " Oct. 130 39% Apr., in!| 25 537 f
Delaware& Hudson Canal ..._l 10539 1057%] 105 105 10434 105 101% 1047 10434 105%' 1052 1051y 1,715 110219 Oct. 17/1121g Apr. 11[{102 5 11934 iz
Mutual Union Telegrapn ... 171 18. | ............| 171, Yilg cvoos sonsii| cnnnsn cosace]l  amwen wiunse i 100 15 Aus. 3| 25 Jau. 1.|| 1Yial 301 3
New York & Texas Land Co.. *109 ~ ... 115 115 [*110 oo *1l4% . |*1i7 .. ._..[1*11¢ ’ 231 55 Mar.13{125 July 20!| 37 o5
Oregonlmpl'()vomont(}u ....... | S I, 3 | Gomessi e T4 74 70 TV ) cweovs ciimme 109! 66 Oct. 18] 91 Mar. | e enens
Oregon Rallway & Nav.Co....! 109 1001 109 109 105 108 [ 105 106k’ 104 105 100 103! 78001 96 Oct. 17150 Junel14!i12s 1631
Pacific Mail................._...| a3y 4334 43 43%) 417 43 421y a20 421y Lllg’ 42y 31210 11,455 23 Aug. 11/ 443, Apr. sv'l 32| 483¢ A
Pulliman Palace Car............ [ 12334 1214, ... ... i21tg 121380 120 121 1211211y 121 121 ' =930 1117  Febv. 25134 June 13,1117 (145
Quicksilver Mining ... ... P *Dle Glyf *Hl Gy 3 5 ’ *Sla bYl *DlY o *aig Bly! 10| 5 Dee. 111 99 Mar., 3 3 141
) 0 pref.. .o * ... 3: *27 32 *28 32 ¢ ... 33 *28 33 *25 20 ' ssssws |l 30 Nuv.Z?j 462 Mar. ni 40 6214
WesternEQi(l),nléI‘lslegruph....-i 737 79 8% 7Y TT3 153 T77% T33! T3% 79 7814 7873‘ 32,263 | 7133 Aug. 16 834 Juneli!| 7ols| 933
2 LSS,
Adams. .. .......... ...... -1 128 130 %1283 130 128 129 {*128 130 129 129 1*127 130 116 /12693 May 5135 Jan. 511133 14919 i
American..._.. s . *92% 9313*x81 1 0 *894 90 90 805! =813 9013' ~8Yy 91 | ... B3. Muar.16| 94%June 9;| Y0 9719 1
United States................... I =37 5Y *3713 59 57 . 60 *57 3Y *57 oY 53 5831g 113 | 559 May 17| 659 Jan. 6! 62 801¢ 3
Wells, Farzo & Co_..._ ... . %116 117 |*116 1171%| 116 116 117 117 |*x115 117 116 116! 108 {113 Oct. 26,123 June21(l125 1132 i
INACTIVE STOCKS. ‘ | )
Albany & Susquehanna ....... 1314 134 | eeeeee ... 35 /127 Aug.24'135 Oct. 5l 128 |135
‘Cedar Falls' & Minues~ota ._... ; Nov.15! 1745 Tunel8| 14 | 30 i
Chicago & Alton, pref.... ... .. Feb. 10,152  Oct. 5||130 148 ¥
Columbia & Greenville, prcf.. o Feb. 26] 633 May 9| 50 |104
Dubuque & Sioux Ci'y .... ... 20| 78 Aug.27| 92 Mar.12/| 82 | 9619 o3
Flint & Pere M-rquette, pref. ceeman 991 Juiy 31'107 June 9;| 91 213 t
Rensselaer & Saratoga. . ST [1399 0an0. T3 145 Tune 4/[13119/144
Rome Walertown & Odensb. | JZ7II0 11T I ITIII T s e e e e s seeene ] e 15  Oct. 30| 34 Mar. 81 20 | 40
Toxas & St. Louis in Texas ...| JJ7777 [T TIIIID IIIITT) T o e e e e s menee ] eeeees 13 Nov.15! 27gJunel9| 15 | 31
United Co's of New Yersey ...f (12220 JIIIIT| (I I Ll e e e e e e e | e 18713 Jan. 23 197 Nov.21{{1833 |1881g
Virginia Midlana ._.__.._..... 300 | 20 Jan. 9| 3119 apr.21|| 25 | 629
Homestake Mining Co- Y I T USRS B I R RSN E 8 Nov.11/ 19 Jan. 19| 155%| 193
Maryland Coal ... . PO P - IS S R B2 0 SR ¥ N R, 260 10 Nov.24 17 Jan. 15| 13 | 28
6w Central Coal ..... R B IR T rrrrey B> | D &2 NOURIPRN RN S U SIS & 0 9. Oct. 12, 14 Jan. 4|| 13| 23
Ontario Silver Mining ......... - B B rr | SRR i o TN B 18 Feb. 10 35%Jan. 8! 33 7| 40
ennsylvania Coal . ... ..., 257 270 *257 270 | .. e ioo... craeee [260 Nov. 12 2803 July 21/)240 (245
* These are the prices bid and asked; no sale was maide at the Board, t Ex-privilege, 5 ' 3
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QUOTATIONS OF STATE AND RAILROAD BONDS AND MISCELLANEOUS SECURITIES.
¢ STATE BONDS.

| ' ; \ ‘ |\
. : ) |
. SECURITIES. E Bid. Ask.! SECURITIES. t’ Bid. iAsk.‘i SECURITIES. ‘ Bid. | Ask. SECURITIES.. Bid. | Ask.
i t “
Alabama— ‘ | | Tonisiana—Continued— | IN. Carolina—Continued—! 2 ?Sm h Caroli v
Class 4, 3 t0 5, 1906-.-.‘ 891, 831 | Ex-matured coupon....‘ 66 | 67 || No Carolina RR.,J.&Jt' 160 |...... Ut G s, 1869
Class A, 3 to 5, small...| 83 |..... Michigan— | l I DO AKO.mmmoaean ¥ 160 Y op.fandable, 1838, } 23] 6
Class B, 58, 1906.......- 1 100 { 78,1800 ccceecncncnnnnes ! N Do 7 coup'soff,J.&J.; 135 T Brown ('01];(;1’1;6q 1893 1043
Clags C, 45, 1906 ...---- T ;| Missouri— ! Do 7coupsoff, A,&0.: 135 |...... Tennosseor s, old 18928, 87 ~|--oxo-
68, 10-20s, 1900 . ..------ 1 105 11 ...... 6s,due 1886.........---- , Funding act, 18366-1900, 10 | 12 08, new, 1892.8-1900 ...| 37 10
ATkansas— . il bx, due 1887 eeeieinns _ Do 1868-1893 10 |..... il 6s, new series, 1914 ...} " 37 [......
6s, funded, 1899-1 900 .. 13 | 20 || 6s,due 1883 ...........- New bonds, J.&J., '92-8° 16 C'mpmise,3-4-5-68,1912 33
B L Rock & FL. 5. isw.| 22 |l Gs, due 1839 or 1890 ... Do A.&O!..... BT ot g 21 Mg o i M
: 78 Memp.& L.IRock RRI 21 {0 Asyl'mior Univ., due’92 . Chatham RR.. R kil 1 I
. 8 ’ LAL0 nnn, : ASyL T ¢ ham RR.......----- 68, new, 1866 caaeeennn- 6 |sewe
14 7s, L. R.P.B. & N.O. RR| 19 f.. Funding, 1894-95 ... ! Special tax,class 1,798-9, 63, NCW, 18067 aceeeann-- 26 | ooos
Bt 1 78, Miss. O. & R.R.RR. 19 .. Hannibal & St. Jo., "86. ! Do class 2 | 68, cons S 30 -
75, Arkansas Cent, RR.D 9= il Do ao 87110 | Do toW.N.C.RR. % gansal, hole e e O S,
¥ b ’ KanBas ~ o ags . Szl , e Jaseess i W, L. .l 6s, ex-matured coupon. 40 j......
% Connecticut—os, 1883-4..] 1022103 ! New York— i ! Do Western RR. \ 6s, consol., 2d serie 54 |
A Georgia—6s, 1866..... .- L3038 S6s, gold, Tez., 1887 ~....| 108 ... |l Do  WilC&RuR. O St e U8 16
78, nCYY, 1886, ... ------ 109 !107 “ 6s, gold, coup., 1837....' 1U8 ‘ ------ ‘E Do WwWn. & Tar R.! i I’i‘it’l'ict of ('()-l-ll.l-l;i)-i;];—-"" !
3 s, endorse,d' 1886 ....-- 10? P“O-I_ Il ©s,loan, 1891 ... ......- }}g [ i Consol. 48, T910. ceennnn ‘ | 3-655, ]92'4 111
4 .75 gold, 12171 T— 112 116 || 6y loan, 18 o 358 [~ ‘!Oﬁil:)“l“ ----------- e l Small bonds. ... 111
i uisiana— s, loan, 1893, ... - ... 20 }..c..- ; — aistere 2
- . gsnoonﬁl-, 1914 ....---- | T oo i Nbczu-lo{inu-&us,om,J.&J. gg:._...-\‘ 63, 1886 - emeenaenannens ; ggn:;ig;ég; sE 948
¥ 4 g, Small...coeceenenee] A0 Hooeen 16s, old, A& Ouennnnnanen- | 80%9 .ceeen i Rhode Island— ‘ Do © small......o.o| 111~
114 ! i : | | _6s, coupon, 1893-99..... 116 |.,.... Do rocistered ...0 111
RAILROAD BONDS. =
. - Dol L. & W.—Contin'd—, Tich. Cent—Con.7s,1002 #123 (1243 Sonti
Railroad Houds. | Tt [ e Gl e [ P Ve s 120
(Stock Fachange Prices) i 1st, consoi., guar., 78. 12333 1233 68,1909 cceeceaccnannnnn- U € N ‘, S0 T 1808, ol s | '
A Ala.(:entvral——lst,ﬁﬁ.1913' g R 3 N.Y.Lack. &W.—1st, 63 +120 122 1| Coupon, 58, 1931....... 101 faao..-ll Sd enar. s, 1898 ... ! e
E, Alleg"Cen.—lst',US.li“Z‘l' weeenleeee--liDel. & Hud, Can.—1st, 78 10378 ceneent | TResistered, 5s, 1931 ) ' Pi p SU S (0 20397 o
j Ateh, T.&. S.Fe—412,1920 90 ... L U78,189 e e T 114 i J;l(’;g;ka]/ln b O T RATIT| covmenlmniman ?Rl,ttﬂ"{;\?f&g'—ht!m‘lgy}1' 07
i1 Sinking fund, 68, 1911. 71Ut eemzei| 1st, ext., 78, 1891 .ccaes! zonzee . ML e N T 8t O, 19101 -oo-. 68T Con, 1t Og'?]‘"’{@g‘”i *8?, U6
2T Atl. & Pac.—1st, 63,1910, 955 93 | Coup., 78, 1894 ..o -.o C116 i, MILL S W Tt,62.19211 20073 101 | Roch ‘e Pl ab.64 1():,-1‘,107"3,
338 Balt & O.—1st,65,Prik.Br. 132 fo....- o Divcp.ieif17 126127 | Minn.&St.L.—1st.75,19371 120 19295 Consol. 1st, 6%, 1922, 913 911y
Lk B(ésth{‘;ﬂl;teféa\t E.—1st, T8 «-ev-- [eeeen A]2bf & Slu:g:——lst,'?’s... %(1)5 feneeenit ‘E()w’}q Ext.—1st,7s. 1909, i.o.d_,!_‘.‘,_’q U RiclL & AL—18t, Ts. 8500 67 | 704
242 waran cozemeneese oa) gmesse leameEe ‘ d,78,1885. ... ---- 3 leeeee i 24,778,189 i i 1103 Rich.& Danv.—Cons.g. 59 97 ¢
13 BarG.Rap, & No.—16t,38 101 ...t Ist,cons. guar.fe 1900 az2 0 St Ext—TsE751010° 1107 (1107 Ei ke v du I |I"3
Fig ! Minn.@z.,t.l;-—lstﬂﬂ,hﬂ ------- 1T 1st cons,, 63, 1906..... B ERIRTTTTTLN  (Ch Fxt.—1st. 68,1921 101 4i0l%2 1 Atl.&Ch.—1st, 1y 78,97 108 [aeeeee
{5 TowaC. &W est.—1st, 73 153,105 2| Rens. & Sar.—1st.coup. *181 ... Ao K.&T.—Gen.,68, 1920, 83 | 82 Incomes, 1900 ........ - -
g% C.Rap;la.k.;t)«.--lst,bs S 9-{ L 1streg. 1921 e 1'-’:-_41‘ beeeen i Cons, 78, 1004-5-6. ... . | 308 11084 |SciotoVal.—1st, cons., 7S. X, siedi 06
' 1st, 58, 1021 .-- -« 211000 Denv.& RioGr.—18t.1900 107k ... Cons. 2d, income, 10717 6734 6314 \St, L. & Jron Mt.—1st, 75 *115 11772
Buf. N.Y. & Phil.—184,63 2508 <100t " 1st consol., 78,1910 ... 9iia 92%° il & Cent. To15t700.4103 1105 | 24, 78, 1897 ..o .onnz-oan] 107 Lo, N
Can. So.—1st, inf. g7ar. 95 G I Denv.s().‘l’.&l’m:.——lst,4f. 96 f.---ee Mohile & Ohio.—New, 63.] 104 j......i}  Arkansas Br.—1st, 7s... 10712109
-2d, 5s, 1913 ... wgemsa 08 pemescs Doy RioG. West.—1st:is 71 1-Tlla| Collat, Trust, 68, 18927 ... 105771 Cairo & Fulton—18t,75. 1091211
Central Jowa—1st,7s, "9 07 ... Det.Mac. & Mara.—1st,63 91l Aforgan’s La.& T.—1st, 65 ‘ ' Cairo A klgy 1' 11xr,7“*1’ 3 110
‘ OW ¢ 1,78, "9 = st.Mace. & Marq.—1st,63 -oo--- 1l Aforgan’s Lo, T—=1s50, 05 coeeen -onne I Cairo Ark. & T.—1¢s 3 %105 |..... -
Eastv.‘ln\'.-—lst.bs.li‘ll 30 . 81 'I,gmvd gp'am.:il-zs;b. A, ceeese ceoeen: Nash.Chat. &St L--1st7s, 120 ...... ! (:mlx.ﬂx"v‘&l.‘srr. 53.“1“.'!:3? T:; L,;' 74
ggar-év?}i;i% Al'}ﬁi—n]‘:*‘!vf’f; T lv-]’l }V a.& (;.—1;3'.;3,1900 g *é*{h 24, 65,1901 ........ U 10219 1053 St T Alton & T, H.—1st. 115% ...
e o) 5 4 .- | ) 5 G930 . e . =N Contral—Cs T ) R e , e 1001 3 1o
bo. gold, series A, 1908, 102 ... | Divicional 58, 1980010 YOGl A Tt na o AR TR ) e g T e BT A
s, Bola. series 15, 1905, 45 .o.oc EN2 G NooSuL 0D 68 oeer cones R O it Ta! 181 e G Sl T W €
68, currency. 1918..... L0 BT st b, 1920 eeeenenns R 1sf, rez., T SNSRI K ) SRR ;(xl\(f‘i,',;,\‘:'\Il.li;_;lf:g Ty 1111 118
. C%gr(t)g}é;ie\t{ﬁ,1f\‘l1},-(-_;--- Agéu 102 Iliz. Lex. & mglﬁ.‘—’ijs... AUl 2004 - Tuds. To7x, od,ef0850 107,710 24, 6y TG00, cvs smmmmmnny s nsmme 108
@ ) ABS. e INsen T :- L xte el 18-z 2¢ 3___.”» vl 1 -~ - i1 i .‘- .‘ Al e, imamss ; - 2 )
Cl;lcftg(;& Alton—1st, 78. oo ae- 1‘31} ‘i!l((l, ex;(;lﬁl\(}l‘l.ll;l)::(lﬂ;;s;_. "1(!.‘; ...... i N?l\(!} 1]?;;:\"31.11;:'7(:401.“}):){i *.“" ilk; ? y yi‘{l\"ga -hl‘\t("*—(ﬁ),'}‘?lo“ 118% :-: i:;‘%"}.
Sinking fund, gs, 10031 11412 115 A oxtond, 415, 1993 101%'102° 1 N Y. Pa.&O.—-Pr Pn.6s,95 : || 38beondol. U8, 000 555" «109 (113
Lo, & Mo, Riv.—1st, 78. 118 f...ooc | 4th, extended, 5%, 1920. ... 105 NV O EN Gen., 65,1010 #3745 SEp. & %)'.’x'l_—l?,ta't"f;;li‘(ﬁi pre, s
2R TI00 s 1 TS Sl T8, 1858 000 sy 10T 110, ) st Co, vecoints. . o.-| F3Jeeenen So Car Ry.1st, 85,1920 104712200
1 I, Jack.& CL1C.—1 550 1 | 1stcons,gold, 18, 157aU. 2= ={2 N. S & New Eng.—1st. 75 103 o.oeen Hood, 68,1981 L .oaaioa--- | 971100
233 18T, | smr-,(vb*g( 78,94 gorgee oomee | 1stcons,, fd. conp., 78,0 ----e 127 1€, 68, 1905 oeen. - i*100 ....r..“s1.:-n't.’1?u \’.’—1—lst. 78,1909 1131‘2 it
24 (360), T8, L8YH g, 255 e | Reorg., 1stlien, 63,1908: coeze 107 UNL YOSt L-18E,69.1921] 102 (202% | General, s, 1921 ... i 75
449 .24, u=\15<18*5),1-‘ G R i Long Dock Ddx, TS, 93. 115 1.t 2, 63, 1928 oo | 786! 88 [Tex.Cen.—1st,8.£,75,1909 106
44 Misgs. R.Brige—18t,8.£.6580 —o-oo oo e | Buff N.Y.&E.—1st,1916 130 ‘...t N.Y.W.Sh ¢ Bulf.—Cp.os 2% T2% " 1st . 911 i 106
% i ‘ ~s 1903 29 % IV 2 T N & , 04! < o * * hol . oy [0y S e S8
e 31 C.B.&Q.—Consol. m}l.N)L *}f‘J'z 150 Il N.Y LE.&W.-New2d 6, 94l 94z N.Y. hn’s(].‘&, W.—1st, 63 83 &! 83’; "l‘ols. ll)ltla(l).l(t(: 133;-1_’}\%" 63 ng
33 b8, smkingf}llldill‘i{‘;’l--i Bl ssnasion BUf.&5, WM. 68,1908 83 oo | T Debenture, 68, 1897....1 Y92 j-cees [ 1st, Dayt. Div., 63, 1910 *10 |......
. 68, debentires, 1910 ...t b0 8 Ve Ev.& 1. 11.—1st, cons., 63, 991 101 |1 Midland of N.J.—1s8t,6s 94 § 96 || 1st, Ter'ltrust, 6s, 19104 -....- eeeen
x . Ia Div.—S. I, 58, 1919 Hg0, c-ores] Mt. Vern.—1st, O L T UNLOYLNL L& Ho-stre.ds “108%2 .o l'Va, Mid.—M.inc.,68, 1927, «eeene I 68
8.¥.,48, 10191 - 402 vl Fre&p.M r—-M.6%,1920 “1094 ....... Nevada Cent.—1st, e T Wan, SEL. & PemGen'L,6s] «o--et T13%
lr?;n;ve;-ﬁl){géizis,l.)_z..! 7;; leeees f(g:'l)l‘. }i:u-.(((; H_.;knt.—lst,bs: ‘1.()'(3".-1'()“‘:"“1\*' ac.—G. L g, 1st,ep.6s: 1047 105 | Chic. PDiv.—5s, 1910 -.-”: 73 78
C.R L & P.—6s,¢p., 1917 129 1295 | 5}&“;&31’;5 ot BB o) meemsmini ML "’}',i‘(.efi‘,;tﬁsgqlﬂ‘“'{gﬁd} 5] s ,‘1.‘(;‘1‘71-,1?&'1{\-;—6;,3{7)};‘;9.1.7.§ R 82
O YO1T.. - cozcsepes v 1Y 1201, | ‘e 192 ’ | DT Nort A e Ty T | P WL — st 08, ' lseoane
i e T T e B T T e e
L Central of N.J.—1st,'00,, }‘3'1, 116 (Gulf Col. & S.Fe—78,1009 117 113% Ohio & Miss.—Consol, s.f.| 113%] i j)l:;n-):,?tl?)ivliaqbsl'qdfl{ """" -
H st consol. assented J989} 11312, .o. L Han. & St.J0s. -85, couv. - +104% 1051 1 Consolidated 7s, 1898 .} 138%a .os | Coiro DIVe58, T93L. coa] wemzostoeeres
; Conv., assented, 75,1902 -..-.- 1134 Consol. 6s,1911 1151121 ‘ : i DX ivas =l .98, ceee] meezeeeaeee .
Adjustment, 7s, 10031 10412165 | Hons. T.C—186,M.1.,75 111112 fgtc(:l‘lnill‘lmllitcldl‘Il)qi'\ld%” sttt | A o oty 100 10
, t, 78,1003 102 29 | s8.&T.C— M.L.,73 1illg ll= st, Springfield v., 78! c.....118 . —1st, ext.,Ts Tla .
o 4 © Conv. deb. 63, 1908 ... 871 83 ' 1st, West. Div., 78 ..-.- 108 103% Ohio (,‘clntml—lst 63,1920, ©d | 6732 1;}. ékr“[r ;}-“J"’-“,’;’? *18(‘)12‘
LA Leh.&W.B.—Con.g d.a8) c----- 104 i 1st Waco &N.,7s LSS R P 1st TerlTr., 6 1990 l ! i » St L 1 .‘..AS, 9 {
9 Am.D'k&Imp.—58,1921 90 | 91 15 eonsol., main line, 83 122 12 1 Min’ SO T I D 2, oxle I8, 1892 -c0er pd'a
'ig" CLL&SLP.——IH",HH.’l’.l).; 13254 ... % 54 Waco & No 3,,),1'{)‘1.5-, eI Oh?gét\m %l];;)tw(";; lHE,)'}iL'L: il f lcbgllllll:l- l()'(d“‘:7“’%1"41“3;}‘:)7‘ gi .
2¥ %R0 P, 1, 18081 122 (12313 | General, 63 1921 U6 97 OregrndCal—1st,0, ASTE 201 |eoene | ONBOL. GONT., 13 oS 105
Ha © lsh g iDL 108 10 g G0 L T T OreenCeal TR iy Shy s B
S EE st, LaC. Div,, 78, 15954 208, 2d, 63, 1913 ... clooe ceee’ 2an e e oreg. Im]).(,‘o_—'lst, 6s...1 83 {-c.... i ‘e Ta1st 7"'1'54?)",': o
b < ; }St, % d‘é i\f.._&a.lhrj)‘-("l . %},‘:”‘u ------ I]1.(:01”.—3[1.I)l\)’.———('ll- 65 +115% ... Panama—S.f.,81h.65,1910 ....-. o n il ‘lQl'an.& N:l‘;)l'vsilst‘,(?;: JOR DO
lgtt' ¢ ‘& M ‘,?* 1503 195 ‘L“TS}“}" é’{.";)"‘,‘l’,f{" ;""_'- T Peoria Dec.& Jov.—ist, 65 1002y ceesenid IS0 la—1st X, 68 “oa. .. 100
1at, G & M T 1903 450 1y Ol oo, 7o, 1807 10 1 1T plivns Div, Tt 1930 100102 1 S NS T Wy
2d,7s, 1I3fé4”--}-‘,;;-t--l-(-‘-0-;' '{ff".;',* 105 24, 68, 1907 . oooeene-- D Pac. RRx.—Cen. P.—G.6s 11820114 Clarda B 519 80 il
1et, 78, T.&D. EXt, 100= 00 md---m Gold, 58, 1951...... B San Joaquin Branch.. *107% —.....n St. Chas. Br.—1st,6s 3032
8. W. Div., 1st, 08,1009, 109 1...... 9d Div., 7s, 1801 ‘ Cal. & Oreg lat, 6 N St. Chas, Br.—1st.0s  £0.2 ----e-
B bt & DAy 1916 911 057 ced, F. & Mi YLarda 115771807 State regon—l1st, O 5 irsint T | No. Missouri—1st,75. *130 2" .. 0
D ALy oy ed. 1. & Minn.—181. (3 9 de | State Aid bds., 7s,’34: 10852 ... (West. Un. Tel.—1900 111219113
28t S. MDD Div.65,1910 1097 110 Ind, BL & W st prf.Ts 7110 L. Land erant bonds. 63" 20175105 || West, Un. Tel.—1900, €. 7.5
}Jslt" {Ll& Dl" 8. l“’ll” 0 I{T, e 1st, 4-5-68, 190¢ oot cooen &1 & \‘\('(‘!\‘t ‘_ptu-l __)]:::;mq )(';; i ° Y if\vli’\(y)(?l‘.'(‘ﬁg;‘rj;ﬁ]‘l'".‘:;'l‘;"(ii 112 e
| MW & Pac, DIva65,1910 112870 20,4565, 1009 oot L Bat e o o CaleTat, s, 1081 L. IiMut. U egrapl—18 I QUL «cizvei- oopee
% Tot,Chie.& P.W,A8, 19211 207 62 i Vi S - B 9% iy Eo}.l.:ﬁ;t‘m\f-’i‘}!?l L 180':, 10353 Ot Un.T,—S.F. 651911 52 . 83
%3 glg)'l Pt. l)}v..;’m. 11‘.)10.! Vo 9% Indianap.D.&spro—list,7s 104 leeee- So.Pac.oi N A1 ‘? (;f* K i 2 i()loguu RR. & N.—1st, s, 108 }l}()c»"‘.;
: & L. Sup.Div.,ns,1021] ...... P ©oqd, bs, 1t : Sl e s ey AT TR :
§ Wis. & Min. D..5s, 1921 793 1 93% It ’g’?-'tl\ul'_']'-'t"-;':.?'{i 1oy LI Cnion Pacific—1st, s 1lit 117% | ’ |
h ¢4 - C. & N'west.—S.4d, 78,35 106 e e 1(,'?,1;“' WSOIE & Ui Lamd grants, 73, '87:4). 0o hy.... INCOME BONDS,
' ‘Censol. B T 10151381 -0 1{‘;];t.x2{'l::">l:<._l\l e B Skia :ni}\ltu,.l il’ll)‘d's’ »8.4'._ D3 118 ool nterest payble if curned.) o
21 R T Kengky Con-Ma0s 10T sios gl oM Ty L Allegy Centtne, IOLEL -2t "5i%
&1 8,78, 1935 ccnennrnnonn 103721005 1 Clove, & T T &ink. T )1, = - . DRe bl A 1T0 I Atl & Pae.—lpe. lot... 2oly 2ot
i Coupon, gold, 75, THOZ]1 ... it Ve TR T0h o Rams Pac bt 0K g GO Caiaeht i i
i SAt ST # 10 SR st LA i I T 4004 st, 0%, 1806, ... oea! cenzanpali0 ¢ LOUT Likre ‘oup.debtetts.
% gﬁﬁ;;#ﬂ"f}{,,‘.T' (‘::()f115)'ti """"" 17-!) 1 (-»)(’,\1-‘ 'tl ;.‘\.,;'h.l\';"\" s %‘“’, ------ Den. Div.,6s,as7d, 00 107ig 103 - "Ch.StL P& )I.—IL:::L. i)ll:‘.,l;ﬁ
12 Sinking fund, 55, 19201 1029, ' L R R el ey R 1st consol., G5, 1010, 95 ] 995 Chic, & 1 HL—TIne, 1907
] IS ) ’ , 19201 1029 1037 foal, & W, Pigeon--1st. HLE C.Br.U.P.—F.¢ iy | ) : 32 A
£ 3 Sillkl“;{l'd.(l"h. Hs, 1933 93t Y3t i Det.M.&T —l\l R 1900 '1.1:;; [we g 1 ) s o~ ..(.‘,.{ N; :).._i ".;..;..‘.;..-. DesM.at Ft.D.—1st,ine.,os
144 Escan'a & L.8.—) s Wl Bt . J',uk.(- .\'.hcn';' g .D'm‘ml . }-'m., 1:;;-- it A\g(i.(\l . Q—'la’t.bs‘l.).l_.; .l..‘-.a‘ 9L lz«:t‘. .\'[:l_(‘. & Mavg.—Ine. .
Des M. & Min‘s—1st, 75! ...... I L aneel ot Tt 78, 1262 .. Ore. e e S i s L V.G Tne, U, 1931
2 Towa Midland—1Ist,85..] 130 1318 "  Consol, rey 18, Ts.. 125 185% 1 t‘ Gy mIlOrh L >f="-' Oy 947 (L BayW.& St —Ud e,
XN Peninsula—lst,conv. 7= 121 ... Consol., conm., 2 75, <1181 L E"tn:-(‘l“}l"—l-f'11“):‘) 1:’;’ aag fud. BL & W.—Ine, 1970
7 ChienmG & Mil—1st.7s, 128 1Y | etV s The SRS M sy 1;\- en., 1t 75, 1905 99 1ok Consol., Ine., 63, 1621
1% e P int, 75,57 10871 108 Lomg 1sl. 1h—1st.78 1805 1180 ErAii e T e 1023101 Ind’s Dec.& Sprid—2d in
37 24, 78,1907 oo P110 ... e a0l Bs, 1931 -...! 1001 100 i g ey A48 (ILE . Tenptlop cortilicated..,
: MIL&Mad.—Ist, 63,1005 ..o Lo N Coneartis 117 402 . }](; i \0] _“.n.—lsl, 6N }( ‘;1 [omens Lel. & Wilkesb. Coal—'8%
C.C.C.& Ind's—1st, 753,06, 1200 ... Cecilian Brieh—7s,1907° 1000 T st i \‘:Li'l) N il e & W.—Ine.7s, 09
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O.6t.P. M. &0~ Consol. 6" 1073 ... L ECIL G No—1st 651010 1001 103 8-Us, class B,, 1906 .1 B0 oo TMil LS. & We—lncomes %o ... b 80
C.SE D& .\l.—]sl,!ir«'.l‘.)l'b" .‘4 Tord Li('l‘]k‘\{"\‘}.(l\]blt‘}(‘:‘(;l(dl“- 100y l}).v_ ‘ 1st, U=, lmr(;_c [ leceoes : Mob. & O.—1stprf. deben. o 66
N. Wis.—1st, 63, 19301 ... . 2 ! l’cll;\-lﬁ""l'x’l),i.!\: _:('i)q 1900 L ) uivy ]':‘1"11"“"“1, 78,1805 «oenne [reeeen | 2d pref, debentures.....p 8 :
St. P.&S.C.—1st,65, 101800 (... 115 St L, Div.—1% ISy Ee e pgeme s e Gen. mort, b=, 198100 ceeenijenees "I 3d pref. debentures.....i
Chin SR 18t s foenr. 93 L“.“:f“ = l-)d».{q’lil-m(}st,bh,lJ—ll 1"_’-:)‘.1 ceezeny SO Pac. of Mo.—1xt 0 105 Lo 4th pref. debentures. ...
; Chio St e P—18t,conss| *85 + 80 1 Nashv. @ Dee.—1st, 7s | o Ry Tex.& Pac.—15t,68,1905 1094 106 - N.Y. Lako I.&W.—Ine.6s
34 1st, con.,, os, reg., 19321 " i seN Al ee—=1ut, 78.1 116% anons Cousol, 63, 1900...... L9092 INLYLP.Lo.—1stine.ac., T8
i+ By L P S e jEEae ‘ ;..\\'N.A\lill—b.l.,i»s,lt)]H_ ______ T —— Income & Ld. gr., reg I 408, .5, hio Cent.— . a0
&¥ Chic, & Atl.—1st, 08, 10200 ... 101 0 Leban'n-kKnoi—6s,19510 100 15t RI0G. Diva6 3. 1'0) iy .. hio Cent.—In ome, 1920
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