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AMERICAN
Bank Note Company,

58 NEW CHURCH ST.,
Trinity Place, NE'W VORK.

Fiindndu en 1795.

Inoorporuda en 1H5H. lieorcnnlzadn en 1979.

<.;:;ABAnORES l': I.MPKES'JRliS DK

BONOS. ESTAMPILLAS DE CORRCO Y DE
CONTRIBUCION, MONCDA DE PAPEL Y
BILLETESDELOSBANCOSNACIONALES
de los ESTADOS UNIDOS; y de otros
Coblernos Extranjeros.

GRAB.'^N l; IllPRlMEN
BILUETKH DE HANCO, CKKTtFICADOS do
ACCIONKH, BONOS (i O^DIILAS I>AIIA LOS
(iODIEKXOX Y COKPOBACIOSES, CHEQUES,
LIIIKANZAS, CO.\Ot:MIi:.\TOS, SELLOS, 4e.,

en el e«Ulo mini urtlAtleo y perfeetOi

on (OU)Ri:S Y IS r.tPKL DK SKUlHIDiU.

KN EDIFICIOS A PRUE8ADEINCENDIO.
UnORAflAM £ mPRIMEN CON VPO.

aOLKTiN <!< rRRKOrABniL III- lo MMOR <|ii. .. COSOCh:.
t.rifl<'. Ii.ra AniLuctuit, Cali-Biluriu., Ac

HACEN LIBROS EN BLANCO DE TODAS CLASES.

ALBERT e. GOOOALL, Presidente.

VICE-l'RESII'E.NTKS:

J. MACDONOUGH, A. D. SKEPARD,
W. M. SMILLIE, TOURO ROBERTSON.

«. H. STAYNER, Teso.

THEO. H. FREELAND, Secretario.

ASA. P. POTTKB, Preat. J. W. WOKK, Caaliter.

Maverick National Bank,
BOSTON.

OAPITAI,, 9400,000
DRPLirS, --. ..... 409,000
KttonnU of Banks and Banken aolioltml.

CollaotloDs made upon farorable termB.

GoTemment Bonds bonicht and sold.

TaoMjus A. TraE. W. E. D. VTSB.
Member N. T. Stock Excbange.

Vyse & Son,
BANKEIIS AND BROKBK8,

56 Bv(itt<lw«_v A 7 Exchange Court, N. Y.
Branch Office at the Kverett House, Union Square

and 17th StreeU

Gilder & Farr,
31 dc 83 BKOAD ST., NEW YORK.

BANKERS AND BROKERfl,
Interest paid on Balances. Securities carried on

lUlscln. UuTernment Bonds and other Investment
Beearltlea bouuht and sold on commlaaon. Special
BtMntlOD to orders by mail or telexraph.

TINKER A WESTOM,
BANKERS AND BROKERS,

No. i EXCHANGB COURT,
New York.

atiniT C. TiHSXR, Member N. T. Stock Smb.
BBN8SKLAIR WISTOH.

STOCK BROKER.
Lansdale Boardman,

NBW YORK, SO BROADWAY it. 5 NEW ST.

TROY, N. Y., No. 17 FIRST 8TREE 1'.

aiMk Kuta'Ke membenhlK ^Tata wire; all taoUltlaa

^itiatxcial.

DIAMONDS.
Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. John Street

Member* N. 7. and Philadelphia Stock Bxohanxes

L. H. Taylor & Co.,
BANKKR3,

S. W« Cor. Third and Cliestnat Sts*,

PHILADKIiFUIA.
Depofllta received subject to check at slgbt, and

Interest allowed on dallv balances.
Stocks, Bonds, Ac, boa^bt and sold on commlBslon In

Philadelphia and other cities

Partlcohir attention Kl^en to Information reKHrdlng
InTestment Securities.

Prlrate wire to New York, Baltimore and other places

Car Trust Bonds
WB MAKE A SPECIALTY OF THESE VEKT

SAFE SECURITIES, AND BUY AND BELL SAME
AT MARKET PRICK.
WE OFFER A LIMITED AMOUNT OF UE81B

ABLE CAR TRUST ISSUES, ADDITIONALLY
SECURED BY THE DIRECT OBLIGATION OF
TH« KAILKUAD EQUIPMENT COMPAyv.

POST, MARTIIK &. CO.,
No. 34 PINE STREET.

Wood, Huestis & Co.,
31 PINE ST., NEW YORK,

BANKERS AND BROKERS,
SCrCCESSOES TO

WOOD dc DAVIS.
Bxecnte orders In all securities listed at th. Nev
York Stock Ezchanjie. For Sale,
FIH9T-CLASS RAILHUAD FIRST MOaTQAQB BO.Nl>S

GEORGE C. WOOD. C H. HUESTIS. U M. BWAN

CALJ>1VEL,L., WASHBURN A
TOWNSEND,

BANKERS AND BROKBRP,

No. 8 WALL STREET.
Transact a ireneral Banking Business. Indndlnv the
Purobase and Sale of all Securities dealt in ut the
New York Stock KTcnanne.
Interest allowed on deposits subject to slfrht draft

C. B. Cau>wkll. LANsmo C. Washbitrm.
CBAS. J. TowMBXND. Member N. Y. Stock Exchanne

H.B.UOLLINS. K.A.YENAOA. FRANK C.IlOUJNI

H. B. Hollins & Co.,
BANKERS AND BROKERS,

74 BROADWAY.
Members N.V. Stock Exchanfie.

DEALERS IN KIU>T-CLASS INVESTMENT
SK( i;ritiks

Buy and sell on comnilHston uH ciaaHes of Stock
and Bonds, for cash or on inarmn.
AKcnta for Bank.<t, Uankers and Uallroad Com-

panies^

Howard Lapsley & Co.,

BANKERS AND BROKERS.

No. 34 BROAD STBKKT,
New York.

^inattjcial.

Maitland, Phelps & Co.,
B ANKE RS

AND

COMMISSION MERCHANTS,
22 & 24 Exchange Place,

New York.

bills op exchange, letters of credit,

telegraphic transfers of money
ON MEXICO, CUBA, <9tc., <&c.

Henry S. Ives & Co.,
BANKERS,

No. 25 NASSAV ST., NEW YORK.
P. O. BOX 1,42a.

Transact a general banking business, tnolndlng the
purchase and sale of securities listed at the- New
York Stock Exchange, or In the open market.

Receive deposits subject to cheque at sight and
allow Interest on daily balances.

Government, State, County, City and Railroad

bonds constantly on band for sale or exchange, and
particular attention given to the subject of invest-

ments for Institutions and trust funds.

John Howard Latham. Fhedkrick W. Perry.

J. H. Latham & Co.,
UNITED BANK BUILDING,

No. 2 W^ALL STREET, NEW^ YORK.
City, County, State, Railroad, District of Columbia

Bonds and Foreign Exchange.
Correspondence Solicited.

John H. Davis & Co.,
BANKERS AND BROKERS,

No. 17 VTAIil. ST., NEW YORK.
PRIVATE WIRES TO:

PIIII.ADEI.PHIA, BALTIinORE,
YORK, PA., CHICAGO.

Waustoh H. Brown. Frcd. a. Browv.
HIRBIKT p. Brown.

Walston H. Brovi^n & Bros

BANKERS,
NO. 20 NASSAU STREET,

NEW YORK.

C. J.
Turner,

FIFTEEN YEARS' MEMBERSHIP IN THE
NEW YORK STOCK EXCHANGE,

Nos. 16 dc 18 BROAD STREET,
NBW YORK.

J. A. Kohn & Co.,
BANKERS AND BROKERS.

1 9 Broad St., N. Y., nUlB Bulldluc,

Transact a General Banking Unsiness.

Foreign Exchange, Bonds. Stookn and Ml,«c«ll»-

neous Securities bought and sold on commission.

JiTLin* A. Kon.-*. David Ocbs. MoBiTr OrHs.
JUmb- N.Y. Stock Kxch. Memb. N.> .Stuck K«
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'goxsiQU ^-EcTtanse.

Drexel, Morgan & Co.,

COKNEE OF BROAD, NEW YORK.

Drexel & Co.,

RcSlBontb^hird Street,

PHILADEIiPHIA

DrexeljHarjes & Co

31 BonleTfird Hanssmann,

PARIS.
DoyrssTio and foreign bankers.
Deposits received subject to Draft, Securities

boagbt and sold on commiasioa. Interest ailowed on
Deposits. Foreign ExchanKe, Commercial Credits,
Gable Transfers. Circular Letters lor Travelers,
•rallable In all parts oJt the world,

ATT0BNKT8 AND AOKNTS OF
Messrs. J. S. mORGAN & CO.,

Ho. 22 OLD BKOAD STREET, LONDON.

Brown Brothers & Co.,
No. 69 W^AIilj STREET, N. ¥.,

BUT AND SELL

BIL.L.S OF EXCHANGE
ON GREAT BKITAIN AND TRKLAND, FRANCE
GERMANY, BELGIUM, SWITZERLAND, NOR-
WAY, DENMARK, SWEDEN AND HOLLAND.

Issnc Commercial & Travelers' Credits
IN STERLINO.

AVAUiABLK IN ANY PART OF THE WORLD.
And in Francs, in Martinique and Guadalonpe.

nAKETEI.EOKAI'HIC TRANSFERS
OF MONEY

BBTWSEN THIS AND VTHER COUNTRIES.
HAKE COLLECTIONS OF DRAFTS drawn

abroad on all points in tbe United States and
Canada, and of Drafts drawn in tlie

United States on Foreijni Countries.

J & J.
Stuart & Co.,

33 NASSAU STREET.

BILLS OF EXCHANGE ON
SmiTH, PAYNE 4: SITIITH'S,

BANKERS, LONDON;
.MANCHESTER ic COUNTY BANK,

"LIMITED!"

MANCHESTER, PAYABLE IN LONDON ;

ULSTER BANKING COMPANY,
BELFAST, IRELAND!

AND ON THK
NATIONAI. BANK OF SCOTLAND,

HDINBUBQH, AND BRANCHES;
ALSO,

CABLE TRANSFERS AND LETTERS OF CREDIT

NEW YORK: LONDON: PARIS

:

^"E"«DWC?i-.T=°8B.DATI8.W.(J.H.HKATH.

William Heath & Co.,
BANKERS AND BROKERS,

No. 80 Broadway, New York.
Members of New York Stock Exchanfre.

FOREIGN EXCHANGE. CABLE TRANSFERS.

William Heath & Co.,
10 Throffntorton Ave., Itoudon, Euk*
Draw Bills of Exchange and transact a Keneral

financial commission business. PttrLicular attention
ftven to American Securities.

William Heath & Co.,
No. 19 Rne Scribe, Paris.

Or/, era solicited for Ijondon and American markets
for nvestment or on margin. Kailwaj', State and

Oi: / Loans neffotiated.

John Munroe & Co.,
No. 32 NaHsaa Street, NeTr York,

No. 4 Post OiBce Square, Boston,
CHEQUES AND CABLE TRANSFEIW ON
mUNROE & CO., PARIS

STERLING CHEQUES AND BILLS AT SIXTY
HAYS SIGHT ON

AI.EXANDERS & CO., liONDON.

ClBCirtAB, NOTES AND CREDITS TOK TRATELEHS.

Schulz & Ruckgaber,
BANKERS,

« ^^ItlilAM STREET, NEW^ YORK.
CORUESPONDKXTS OF THE

Interuatlonal Bank of liOndon
(Limited) London.

inessrs. joun Bcrei\borj$, GossIer&Co.
Haiubiir;;.

Rlessrs.niarcuard, KraussA: Co., Paris.
(Commercial and Travelers' Credits.

Bills of BxchasKe. Cable Truufen.

^0rjeifltt gaecttattfle.

August Belmont & Co.,
BANKERS,

Nos, 19 & 21 Nassau Street.
ISSUE TRAVELERS' CREDITS, aTaiiable in all

parts of the World, through
Messrs. N. IVI. Rotliscliild & 8ou8, Loudon,

(le Rotliscliilfl Urns., Paris,
ai. A. de Kotliscliild & (ions, Frankjort o\ui
S. HI. de Uotnschild, Esq., Vienna.

AND THEIR CORHESPONDENTa.
Draw Bills of Exchange on, and make Cable Trans-

fers to, England, trance and Germany.

J.
& W. Seligman & Co.,

B A N K K K 8,
No. 33 BROAD STREET,

Nevr York.
Issue Letters of Credit for Travelers,

On SELIGMAN BROTHERS, London,
SELIGMAN FRERES & CIE.. Paris,
SELIGMAN & STETTHEIMER, P'rankfnrt,
ALSBBRG GOLDBERG, Amsterdam,
ALTMAN & STETTHEIMER, Berlin.

Parable in any part of Europe, Asia, Africa, Ani-
trHlla and America.
Drav Bills of Excbange and make Telegraphle

Transfers of Money on Europe and California.

John Paton & Co.,
SUCCESSORS TO

JESUP, PATON & CO.,

63 irUUam Street, New York.
Accounts and Agency of Banks, Corporations,

firms and individuals received upon favorable terms.
Dividends and Interest collected and remitted.
Act as agents for corporations in paylu,^ coupons

and dividends; also as transfer agents.
Bonds, stocks and securities bought and sold on

commission, at the Stock Exchange or elsewhere.
Sterling Exchange and Cable Transfers bought

and sold.
DRAW ON

THE UNION BANK OF LONDON:
BRITISH LINEN CO. BANK, LONDON AND

SCOTLAND.
J. KENNEDY TOD.
H. O. NORTHCOTE,

Alexander Babinq,
Member N. Y. Stock Bieh.

J.
Kennedy Tod & Co.,

No. 63 WILLIAM STREET,
BANKERS.

Act aa Agents for Banks, Bankers and Railroad
Companies,
Issue commercial credits, also foreign and domestic

travelers' letters of credit In pounds sterling & dollars.

Ofier Investment Securities.
Buy and sell bonds, stocks and securities in all Am-

erican, Canadian, British and Dutch markets on oom-
misslon. Collect dividends, coupons and forelfcn and
Inland Drafts.

Sell Bills of Exchange on
MELVILl.K, EVANS & CO., iTnwnow
C. J. HA,>IBK(> A; SON, '{LONDON.
H. «VEN^H A WON, AMSTERDAM.
HOTTlN«;UER & CO., PARIS.

Kidder, Peabody & Co.,
BOSTON, MASS.

Cor. Wall and Nassau Sts., New York.

FOREIGN BANKERS,
CABLE TRANSFERS, BILLS OF EXCHANQE

AND
COMMBBCIAL AND TKAVELERS' CREDITS.

OORRESPONDElfTS :

BARING BROTHERS ic CO., London
PERIER FRERES & CO., Paris.
laENDELSSOIlN & CO., Berlin.

KOUNTKE BROTHERS,
BANKERS,

120 Broadway, Equitable Building, New York.
LETTERS OF CREDIT AND

CIRCULAR NOTES
Issued for the use ot travelers in all parts of the

world. Hills drawn on the Union Bank of London.
Telegraphic transfers made to London and to various
places in the United States. Deposits received sub-
ject to check at sight, and interest allowed on hair
ances. Government and Dther bonds and investment
securities bought and sold on commission.

J. H. GOADBY & B. E. WALKER,
JOINT AGENTS

Canadian Bank of Commerce,
16 EXCHANGE PLACE.

BUT AND SELL STERLING EXCHANGE, CABLE
TRANSFERS, ETC.

ISSUE COMMBUflAL CRBI>1T9. A VAILABLE
IN Al.l, I'AKTS OF THE WOULD.

R. T. Wilson & Co.,
BANKERS AND COMMISSION MEROHAJIITS

8 Excbaiute Ooiurt, Kent Kork.

'gnnlk&xs mi& %vo^&tcs.

Taintor & Holt,
BANKERS,

No. 10 TYALI. STREET, NEW YORK.
TRANSACT a GENERAL BANKING business.

DEPOSITS received and INTEREST aUowed on
balances.

Buy and sell GOVERNMENT, MUNICIPAL and
RAILROAD Bonds.
Private telegraph wires to Providence and Boston.

G. B. TAINTOR. GEO. H. HOLT.
G. D. L'HUILIBR.

Geo. K. Sistare's Sons,
16 & 18 Broad Street, New York.

121 South Tlilrd Street, Plilladelphla.
onnected by private wire with main office, New

York.

DEALERS IN

FIRST-CEASS INYESTMENTS.
Bay and Sell on Clommlsslon.for cash or on mar-

din, ull seciiritteB dealt in at the Mew York Stock
kxchange.
Interest allowed on daily balances.
All deposits subject to check at siKht.
Particular attention to orders bv mall or telearaph.

Fred. H. Smith,
No. 20 BROAD ST., NE\r YORK.

STOCKS, BONDS AND PETROLEUM
Bought, Sold, and Carried on Margins.

Intimate knowledge of all railroads for past twenty
years. Parties desiring to buy or sell unquoted se*

curitles will do well to communicate.
F. H. Smith, > Members N. Y. Mining, Stock & H».
S. W. Smith, j tionai Petroleum Exchange.

_

James Whitkly, h. Crugek oaklet,
Uakby C, Logan, Mayxaud c. Kybb,

HKNBY H. Dodge, Washington, D. C.
Wm. B. Tkayers, Special Partner.

Prince & Whitely,
No. 64 BKOADITAY, NKW YORK.
RRATffrTT Owwrrps i ^^ F'^*^** Ave., New York.BRANCH UFFICES

J ggg jg^j^ g^^^ WashinKtOD. D. C,

Buy and sell on commission all classes of Railroad
Securltlesjalso Gniln and Provisions.
Private TeieKrapli wires to Phiiadelphla, Wilming-

ton, Baltimore, Washington, Bridgeport, New HaTen,
BoBton and Pittsburg.

Chas. Unger & Co.,
BANKERS AND BROKERS,

Members of the New York Stock Exchange,

DEALSR8 IN Foreign Exchange, Gotkhnmknt
AND OTHEK INVESTMENT BONDS.

8TEU1-.1NG LOANS A SPECIALTY.
54 Wall St. and 62 lirt^eue HUy N. Y«
Buy and sell on commission, for investment or on

mar^, ail securities dealt in at the New York Stock
Bxchange.^

W. M. Earl,
MEMBER NEW YORK STOCK EXCHANGE,
BANKER AND BROKER,

66 TO 6» DBEXEL BUILDING,

Jiew York.
STOCKS AND BONDS BOUGHT AND SOLD

STRICTLY ON COMMISSION.

R.
J.

Kimball & Co.,
BANKERS AND BROKERS,

No. 18 WaU Street, New York.
Seventeen Years* Membersbip in the New York

Stock Exchange.

ROBEHT J. KrMBAXIi. ALFRED B. LOmfSBEHT.

J.
F. Mahoney & Co.,
No. 15 TYAI.!. STREET,

DEALERS IN

INVESTMESTT SECURITIES.
All classes of City, Town and Railway Bonda

bought and sold.
_

Hamilton & Bishop,
BANKERS AND BROKERS,

No. 86 PINE STREET. NEW YORK.
(Members New York Stock Exchange.)

Accounts of Banks. Bankers and others received*
Interest allowed on Balances. A strictly Commission
Business in the purchatte and sale of stocks and bonds.
Private Telegraph Wire to Albany, Troy, Syracuset

Rochester, Utica, Buffalo, Cleveland and Chicago
Draw on City Bank oi London in amounts to suit.
Bpecial att-ention given to Securities for Investment.

Oilman, Son & Co.,
BANKERS,

No. 62 CEDAR STREET.

I

In addition to a General Banking Bnstneu, bny

and Bell OoTermnent Bond* and Investnidit BMnrU
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R. A. Lancaster & Co.,
BANKERS AND BK0KER8.

DNITBD BANK BUILDING,
BROADWAY AND WALL 8TKKKT. NKW YORK

DIAI.IIU IN

Railroad & Miscellansoiu Secnrltles.

Southum Stctiritiea a Bpeciatty.

HIHAH DSWING. ('1.AI1K Dlwl.VO. F. T. BONTSCOU.
(Member of Now York Btock KiohaiiKBj

H. Dewing & Son,
BANKKRS AND BROKERS,

No. 18 Wall Street, New York.
Btooki »n<] Bond> HouKht und !<i>l(l on Commlulon
Aooount* recolvi'd and Interest allowed on bal-

lancM, which nm» be iliecked for at aisht.

Iowa Loan S, Tru»t Co. per oent Debentarea
bought and si'ld.

Simons & Chew,
STOCK BROKERS,

SBxcbanKcroui'tA 52 Urosdiva7,N.T
Stooka. Bund! and U. H. GoTernmaDt B«onrltlei

Bought and gold on Commission.

J AS. D. SlMONg, BITKKLT CBXW.
Haabw N, T. citock BzchuiKe.
Mambar N. Y. Prodnoe Kxohuuw.

Jameson,Smith&Cotting
STOCK BROKERS

AND COMMISSION MERCHANTS,
33 Broad St. and S7 Exchanise Place
STOCKS, BONDS. GRAIN and PK0VI810NI

bouKht and sdld In New York and Chicago. •

Chlca«o Corresporirteiits. WM. T. BAKUH & CX).

Direct and exclusive private wire

Mambera New York and Chicago Stock Kxohange'
also New York Mining Stook Exchange

Rolston & Bass,
BANKERS,

SO BROAD STUEKX, N£ir YORK.
Stooka. BondB and M tsceUaneoos S«oiu1tle«.

Corretpondenoe tioUolted.
Ountatlons cheerfalty fnmlshed.

W. H. Goadby & Co.,
BAJ^KERS AND BKOKERfl,

No. 8 WALL STREET,
New Tork.

B. ASiai. L. S. FKANRENnilUER, M. 8KI.I01IAN,
Members N. Y. Stock Exchange.

Asiel & Co.,
BANKERS AND BROKERS

No. 51 KXCIIANGE PLACE.

(A^ Co.
B A IV K E R S ,

No. 18 WALL STREET,
New York,

Transact a General BunklnK Baslness, icclndtng
the purchase and sale of STOCKS and BONDB for
eaah or on margin.

Bar and Sell InTeatment Seearltlea.
P. O. BOX a.617.

A. M. KlDDUk WATLANS TKABK. H. J. MoBSB.
W.C.UELL.

iBoodtf*

BA NKER!4
!iH Broaiiwny, cor. Exchange Place, N. Y.
Branch OIUcc, ViH La .«alle r't., Chicago,

TKANSACT A (iKXKRAl, BANKING BLSINKSS.
IM l,Ul)lN(i Till'; I'LltCHASK A.NIJ SALK UK
l<T(" KS AND lioXIlS KOK CASIJ OK O.N MAR-
GIN. BCY AND SKI, I. INVKSTMKNT SBCl UI-
TIK8. INTKKKST ALLOWED ON DEPOSITS
BUBJKCT TO CUECK AT SIGHT.

P. O. Box 447.
D A. BOODY. C. W. McLeU,AN, Jh.

KCITBK.Y LELAND.

BANKISKS.
UNITED BANK B17ILDIN«J,

Wall Street, Corner Broadivajr.
STOCKS, BONDS dt COMMERCIAL PAPER.
Stooka and Bonds twuKht and sold on commission

at New York Stock
'
Kxohange. Advance. madi« nn

bii.lnes. Daperand other securltiea.

IfanKjevs and %valiitxs.

J.
C. Walcott & Co.,
BANKBR8 AND BUOKBKB,

No. 34 Pine Street, New York.

TranHBct a (General linnkin? HiiHiiieM
gtocksand Bonds bought an' 'timlsslon.

Orders raoalTad In Mining ^ » Unlistad
Baonrltlea. Oolleotlonsmadini Negotlatad.

DiTidends and lntere«i r<>iificie<i.

Deposits received subjeotr to Itmft.
Intaraet Allowed. liiveHtnieDtSeonrltlesaSpaelalty

We Issue a Financial Report Weaklr.

Braucb Office, 330 Broadway.
Connected by Private Wire.

J08. C. WALCOTT, » Membart of the N. T. Btook
Frank F. DiCKiNaoN, | and Mining Rxohanges.

Simon Borg & Co.,
No. 8 WALL STREET, NEW VOBK.

DBAI.KR8 IN ALL KINBS OV

Railroad and InTestment Secnrltles.

SOUTHBKIf BlCUBITiaB A SFBCIALTT.

Stewart Brown's Sons,

STOCK BROKERS,
38 PINE STREET, NEW^ YORK.

A. K. BATEMAK, DOnOLABH GkEEK,
Memb.N.Y.8took]lxoh. Menib.N.Y. Cotton Bxob

W. \V. Dudley.

OREEBI & BATEMAN,
35 WALL STREET, NKW YORK.

Stocka, Cotton aud Foreiicn Excbansc
Private Wire to Washington.

BATSMAN & CO.. WA8HINOTON, D. C.

AVGIJSTllWE HEARD,
39 NASSAU ST:IEET.

Loans on Railway and other neKotlalile securltiea.
Puroiia.se and sale of same. Loans on Bond and
Mortgage. General flnanclat business.

The City Bank,
(LlilllED,)

L.01VD0IV, EKGLAKD.
Anthorlzed Capital, ...:.. ^£4,000,000
Sabacrlbed Capliul, ...... 4,000,000
Pald.Up Capital, 1,000,000

Keaerve Fund, iESOO,000.

HEAD OFFICE, THREADNEEDLE BT.
BRAUCBES

:

Bond Street, I Tottenham Court Boad
Ludgate mil, Paddlngton,
Knightsbridga, Aldgate,
Holbom, I Old Street,

London.
The Bank,wblle conducting the general bnslness
H London Bankers, giveri special Attention to the
^genOT of Foreign and Colonial Banks.

A. O. KENNEDY. Manager.

Hong Kong & Shanghai
BANKING ASSOCIATION.

Paid-up Capital 17.500.000
ReserveFund 4,4'iO00O
Keaervefor Equalization of Dividends 400.0no
Reserve Liability of Proprietors 7.500,000

The Corporation grant Drafts, issue I^etters of
Credit for use of Travelers, and negotiate or collect
Bills payable at Bombay, Ca.cuttH, ;Sin»;tip«,re, SaUon,
Manila, Hong Kong, Foochow, Anioy. Ningpo,
Shanghai, Hankow. Yokohama, Uiogo. San Frandsco
and London.
A. M. TOWN8END. Aseot. 47 Wtlllain St.

Bank of Australasia,
<INCOBPORATBD 1835.)

t Threadneedle St., London, England
PAID-UP CAPITAL, £1.600,-.oo.

Guarantee and Reserve Funds, i'lSS.OOO.

Letters of Credit and Drafts Issued on the 110
branches of the Bank In the Colonies of Queensland,
.'iew South Wales, Victoria. South Aastralla, Taama-
Qla and New Zealand. Rills ntttotlated or sent for
Collection. Telegraphic Transfers made. Deposits
received in I>ondon at interest for fixed periods on
terms which may be a.-<ct>rtalned at the office.

PKIl.'KAUX HKLBY, SecretjuT.

L. de Steiger & Co.,
BANKERS,

FRANKFORT-ON-MAIN, GERMANY.

A. P. TURMEB &. CO.,
so THBBADNEEDLK 8TRKKT,

LONDON.
uirKDiua ! """ \nT\i. Stock Exchauge.tiEMBCUa

J Philadelphia Stock Kxohange,

^0«ei0tt ganUetrs.

THB

Railway Share Trust Co.
(LIMITBD),

No. 4 BANK BUILDINGS
LONDON. ENGLAND.

Oapltml Paid Vp, £971,360 BUrllnc.

VmBOTORB:

8. LAINO, B«q., M. P„ Chalmiao.

GIKKBAI. Hknbt UoPEnigoir, C. S. I.

MALCOLM A. LAINO, Baq.

JOHN HOBATIO LLorD, Esq.

John Finder, Esq., M. P.

Sib Henbt Druhhond Wolpf,

O. O. M. 0„ K.a B.. M. P
8IB CHABLEg LAWRENCE TOUNO. Bart.

FRANCI8 PAVY, Esq., Managing Dlreotor.

This Company undertakes the btulneaa of Tmataa

to Loans of approved Railways, negotiate* and

Issues Loans on tbe London Market, acts as Agent for

Railways and other Corporations, either In the mat>

ter of payments of Interest on Loans, Dividends oa

or Registration of, Stocks in London, or otherwise.

Cable Address—PATT. LOKDOK.

THB

RailwayDebentureTrust
COMPANY (LIMITED),

No. 4 BANK BriLDINOS,

LONDON, ENGLAND

Same Direetort at IM Railway Share Tnut

Company (Limited).

CAPITAL PAID UP, wltb Snrplna,

£1,956,410 StorllnE.

Blake Brothers & Co.,
liOIVDON, ESrCLAJWD,

«iollclt accounts and agencies of Bank*. BallwaT*.

Corporations, Arms and individuals, upon favor

able terms; also orders for the purchase and

sale of Bonds, Shares, ftc, Ac on Commission

on the Stock Exchange.

Negotiate Railway, State and City Loans and

laaae Commercial Credits available in all parts of

the world.

De Twentsche

Bankvereeniging,

B. W. BLIJDENSTEIN & CO.,

AinSTEBDAn, • - • - HOLLARS.
.ESTABLISHED 1)161.

-labscrlbed Capital, 8,000,000 —OuUdara (13,900,000.-)

Pald-Up Capital. 7,871,100- " (13.148,440.-)

BeserveFund, 849,88387 * (tSS8.e4S.99)

Head OIBce, Amaterdam.

BRANCHES

:

Leaden-EXCHANOB & INTBSTHENT BANK
B. W. BLUDENSmN & (^.

Nos. SS A 80 Threadneedle Street, B.a

Rotterdam-DG WISSEL-en EFFECrrSNBANK.

EnMhode-B. W. BLIJDBN3TEIN. JB.

Almeloe—LEDBBOER A CO.

Transact a general Banking and Commlsalon Bnyl-

aeas in Bills, Stocks, Share*. Coopons. Ae.

New Tobz Cobbbspondents :

He88rs.KNAUTH. NACHOD * KUHNE
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Anglo-Californian Bank
(LIMITED).

I.ONDON, Head Office, 3 Angel Court.

SAN FRANCISCO Office, 422 California St.

NE'W YORK Agents, J. & W. Sellgman &. Co.
BOSTON Correspond'ts, Massacliusetts N. Bk

Antborlzed Capital,
PalH-np Capital, -

Reserve Fund, - -

- - $6,000,000
- • 1,600,000
- - 400,000

TranBttOt a general banking bnBlness. Issne Com-
mercial credits and Bills of Exchange, available in all
gsrts of the world. Collections and orders for Bonds,
tocks, etc., executed upon the most favorable terms.

KRKD'K F. LOW. !mo„.™—TGNATZ STElNHART.f "*"•'""
P.N. LILIENTHAL. Cashier

JBonds of Sri.retysh.ip.
NO OTHER BUSINESS.

The Guarantee Co.
OF NORTH AMERICA.

Caah Capital 1300.000
CashABsets 400,000
Deposit with Insurance Department 214,000

President

;

Vice-President

:

BIK ALBX. T. GALT. HON. jAg. FERRIER.
Managing Director : Edward Rawi.inos.

NEW YOUK OFFICE:
NO. 178 BROADlVAir.
D. J. TOMPKINS, Secrctarj.

Nbw York Directors—Joseph W. Drezel, A. L
Hopkins, H. Victor Newcomb, John Paton, Danle
Torrance. Edw. F. Winslow. Krastus Wiman.

FIDELITY & CASUALTY CO.,
Nos. 814 & 216 BROADWAY, NEW YORK-

Officials of Banks, Railroads and Express Compa-
nies. Managers, Secretaries, and Clerks of Public Com-
panies, Institutions and Coraraercial tirms, can obtain

BONDS OF SURETYSHIP
from this Company at moderate charges.
The bonds of this Company are accepted by conrts

of the State of New York.

CASUALTY DEPARTMENT.
Policies Issued against accidents causing death or

totally disabling injuries.
Full information as to details, rates, &c., can be

obtained at head office, or of Company's Agents.
Wm. M. Richards, Prest, John M. Crank, Sec'y.

KoB'T J. UlLLAS, Ass't Secretary.
DIRECTORS:

Geo. T. Hope, David Dows, W. G. Low,
O. O. Williams. A. S. Barnes, Charles Dennis,
J.S.T.Stranahan, H. A. Hurlbut, Alex. Mitchell.
A. B. Hull, J. D. Vermilye. 8. B. Chittenden.

Geo. S. Coe. Wm. M. Richards.

MAMHATTAIS
Safe Depositee Storage Co

346 d: 348 BROAD1YAY,
Comer of Leonard Street NEW YORK.

Safes to rent from $10 to $200 per year,
AND CAN BE RENTED FOR A

DAY 'WEEK. OR mONTH.
BHIRMAN 8. JKWETT. Pros. JOSIAHjEWKTT. V.Pres

William C. cornwbll, Cashier.

Bank of Buffalo,
CAPITAL, $300,000

BUFFALO. N. Y.

This bank has superior facilities for making collec-
tions on all accessible points in the United States,
Canada and Burope. Liberal terms extended to
accounts of banters and merchants.
CoHKESPoNDENTS.—New Vork, National Shoe k

Leather Bank; Union Bank of London.

.special %nvtstvxKnts.

So. V!l NASSAU STREET,
DKALER IN

CITY RAILWAY STOCKS
&AS stock:®,
TRUST CO.'S STOCKS,
TELEORAPH STOCKS,

Bank Stocks, Insurance Stock*,

K. S. Bailey,
7 PINE STREET.

OEAUNOS IN

IN8CRA1VCE STOCK*
A 8PECIAI.TY.

Cuh paid at once for the above secnrltlM i or tbay
will be lOld on oommlulon at Mlln's option.

S^pi^ciHl IttujestmjeutB.

New England
Mortgage & Xnvestm't Co

Incorporated. Capital, $150,0#0.
Offers carefully selected Iowa and Eastern Kansas

F^rra MortKimes. Interest tt to 8 per cent. Security
three (3) times amount of Loan. Also fur sale 8 per
cent Debenture Bonds, secured by three (3) times
thoir face value In (xuaranteed Iowa Mortgages. All
security personally inspected. For particulars or
references address the NEW ENGLAND MOHT-
GAGlfl & INVESTMENT CO.. PES MoiNES. Iowa.

F. M. Mills, President. H. j. Ransom. Cashier.

Merchants' Nat'l Bank,
DES nOINES, IOWA.

Capital. $100,000.
Prompt and careful attention given to all eorres-

pondence. Collectiong made upon favorable terms .

Safe Investments.
7 PER CENT BONDS and MORTGAGES

NEGOTIATED BY THE

First National Bank, Corning, Iowa.
Choice first mortgages in the best Farming Districts
in Iowa, Missouri, Kansas and Nebraska. Interest
paid at your own home in N. V. Exchange. Twelve
years' experience in loaning for Private Investors
and Trust Funds. Send for circular giving full par-
ticulars as to loans, references, etc. Interest from
date of receipt of raonev.
Chas. C. Norton. Cash'r, Lew E. Darrow, Pres't.
Refer to
Oilman, Son & Co., Bankers, N, Y. City,
Merchants' NationalBank. Chicago, IlUnolB

Minneapolis, Minn.

Coll
• Special attention given to

eCtlOnS.C'illectlons and Remittan-
ces on day paid.

Investments. ^"^^ ^?r^?SEIrf?.'°'-

Bank and other StockB Bought and Sold.

BI^AKE & CO., Private Bankers,

P. O. Box 320. Minneapolis, ninn.

THE WESTERN
Farm Mortgage Co.,

liATTRENCE, KANSAS,
Offers to investors the best securities in the market.
KIKST MORTUAGE I.OAN.S UPO.N JMHROVED
FARMS. Interest and principal paid on day of ma-
turity in New Vork. Funds promiitly placed. Large
experience. No losses. Send for circular, references
and sample forms. K. M. PERKINS, President; J. T.
WARNE, Vice-Prest.; L. H. PKRKINS. Secretary;
CHAS. W. GILLETT. Treas.; N. F. HAUT, Auditor.

THB
Kansas Loan & Trust Co.

TOPEKA, KAN.
T. B. 8WBET. Pres. GEO. M. NOBLE, 8eo

Is the oldest and largest institution in Kansaa,
<lvinK exclusive attention to the Negotiating of
CHOICB FIRST MORTGAGE LOANS at high rates
of Interest. It has negotiated over Sr.OOO.OOO
of these loans for Savings Banks, Insurance Com-
panies, Estates and private parties East. Send for
circular.

Farm Mortgages
(n Snias of $100 and TJpwardg on In

diana and Ohio Lands.
NOTHING SAFER. ALWAYS PROMPTLY PAID

8KND FOR PA.MPHLBT.
JOS. A. mOORE,

44 East Market St., Indianapolis, Ind

FOR SALE-
J.P. Wlntringham
Note: Telephone Call. 25

Shs. INSURANCE.
7 Am. Exchange.

20 Continental.
15 Empire City.

100 Exchange.
100 Germania.
SO Hamilton.
21 Knickerbocker.
70 Lone Island.
175 Meclianlcs'.
li'Z National.
26 Maeara.
45 Phenix.

100 Rutgers.
5 Star.

50 Sterling.
10 Amer. Steam Boiler.
CITV KAll.KOAIt.
60 Bleccker St. & F. F'y
20 Broadway & 7th Ave
50 Cent. P. N. & E. R.
25 42d St. Manh. & St. N

STOCKS BY
. 36 Pine St., N. Y.
12 JOHN, not yet in book.
Shs. CITY KK.
25 Second Ave.

300 Third Ave.
200 Brooklyn City.

BONDS.
t4,OOOB'y&7thA.2d,5s,10I4
6,000 42d St. Mi St N.Alst.
6,000 South Ferry 7s, '94.

SO.OOO Third Av. fis. 1890.
16,000 Third Av. 7s, 18H0.

SCRIP.
10,000 Dry Dock E. B. & B.

TKlJST CO.
25 Fanners' Loan&Tr.
15 United States.

SUNDIIY.
20 B'klyn Aca Mus.ticket.
1 Brooklyn Ait A»soc'n.

20 Central Safe Deposit.
1 Clinton Hall, with use

of Mercant. LIbr.
100 Otis Elevator.

John B. Mannmg,
BANKER AND BROKER.

No. 6 Wall Street, New York CIt)

,

SOUTHERN SECURITIES
A SPECIALTY.

State. Municipal and Railway Bonds and Coupe s
bought and sold at best market rates. Investors i.

dealers wishing to bay or sell are invited to comniuc*.
o«tu with ui.
Member of tlie New Tore 8tooK SzoBaiwe.

^ptcinX %nvtstmtnts.

Geo. H. Prentiss & Co.,

No. 49 WALL ST., NE^V ITORK,

AND

308 REONTAGUE ST., BROOKLTN.

GAS STOCKS
A»D

GAS SECVRITIES,
Street Railroad Stocks and Bondi

AND AXL KINDS OF

BROOKETN SECURITIES
DEALT IN.

BBB OA8 QnOTATIGNB IN THIS PAPBB.

HMO. H. • -ranSB, W. W. WALSI
Member N. T. Stook Bxohance.

H. L. Grant,
No. 146 BROADTXTAT,

NEW YORK.

CITY RAILROAD STOCKS & BONDS
BOUGHT AND SOLD.

See Quotations of City Baiiroads in this paper.

WAumtciixl.

TO THE BONDHOLDERS OF THE
EAST TENNESSEE VIRGINIA &
GEORGIA RAILROAD CO.
The imrtersigned, appointed a committee to

aid In carrying out ilio Funding Plan recom-
mended by the Board (if Directors of the E. T.
V. & G. K. R. Co. at its meet'ng on Dec. 30,
1864. reRpectfnlly submit the following extract
and recommendations from said plan ;

Interest due and estimated deflcit
forlSS.i and 1886 $1,250,000

Amount required for betterments. I,000,u00

Total $2,250,000
To secure this amount it was recommended

:

I. That the holders of the consolidated 5 per
cent bonds be aslied to fuud four coupons,
being those maturing January and Jul.v Ist,

I880, and Januay and July ist. 18M6, by
depositing said four coupons with the Cen-
tral Trust Company of New York, as trus-
tee, and receiving instead the Company's funded
coupon bond dated July Ist 1885, and bearing
six per cent interest per anntim from that date,
payable semi-annually on the lirst daj-s of Jan-
uary and July In each year, which bond shall
run ten years from its date, and be redeemable
at the pleasure of tlie Company at par and
accrued interest, after three years, on three
months' notice ; such funded coupon bond to be
secured by the coupons so deposited, the lien of
which will be in all respects lu'eaerved.

II. That the holders of the ,'ii2,0u0,000 of the
Cincinnati & Georgia Division Ist mortgage six
per cent bonds be asked to fund four coupons,
by depositing with the Central Trust Company
of New York, as trustee, said four coupons,
being those maturing March and September 1,
1885, and March aud September 1, IcSli. and
accepting in lieu tliereof a funded coupon bond
based on and secured by such coupons, which
bond shall be dated September I, 1885, and
bear six per cent interest from said date,
payable semi-annually on the llrst days of
March and September in each year, and be pay-
able in ten years from date, or. at the option of
the company— at par and matured interest-
after tliree years, on three months' notice.

III. That the holders of the debentures be
asked to extend for ten years such of the deben-
tures as fall due during the years 1885 and
1886. and to accept similar debentures, run-
ning from live to ten years, for the interest on
their debentures falling due during the years
1885 and 1886.
IV. That an arrangement be made with the

holders of the Car Trust Certiflcates of the
Company, Series A, for an extension for ten
years of all payments of principal tailing due
in 1885 and 18-(6, being $100,000 la each year.

Total amount extended *2,800,600
(The divisional bonds of the compan.v mat-

uring during 188.i, 1886 and 1887 will be pro-

vided for by issue of sutflcient 58 of 1880.)
Bondholders who assent to the proposed plan

»re requested to signify such assent to the East
Tennessee Virginia <fe Georgia Funding Commit-
tee. Koom No. '47, No. 110 Broadway, where a
member of the committee will be ready at any
time to give any further explanation or Infor-

mation desired.
When the requisite number of bondholders

have given their assent to the plan, notice will

be given of the time and place where bondhold-

ers may present their coupons for exchange
into the funded coupon bonds.
SAMUEL 8IIETUAK, )
GKO. R. SHELDON > Fuuding Committee.
E. H. R. LYMAN, )

Mew Yorli, December 30, I881I.
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'givxtlciviX*

^2d St. Manhattanville &
^t. Nicholas Av. Ry. Go's

First Morti,'Uffe 8 Por Cent Bonds.
Duo lOm. IntiTOKt Miireh anil Si>pt«mbor.

Union Tru9t Compnnr, Truntoo.

Tiital nuthoriied liaue, 11,800,000.

BOf<!HT AXl) SOI.D.

J. B. RIcGISORCiE, 20 Broad St., N. Y.

Investment Securities

BOUGHT AM) SOLD.

WANTED I

R„n>,' \v„t.,rt<,wn.A OKdonsburg laUondSds.
t)!, IldlKlS.

J,' Ml liidluna Bonds.
Cri \ Itullnim Moiids and Stock.
''•'.I'-ii M;h!viruu' ,1c Marquotio nonds.

JiLBKKT E. ILVCIIFIELD,
No. G Wall Street.

|utcrcst, givJltlcutXs, Stc^

WESTKKN KAII^KOAD ClOmPANV
OK Ml.N.\KSOT.\ (now ST. I'AUI, & NOKTU-

KRN 1'.\CIK|L- HAM.VVAV CD.Ml'ANY.)
Notice is lierobv civcn tlint the undorsfffned, the

'-'-i(»0!* under the mortKaKO dated May 1, 1881,
'' by said comi»anr to us. to secure an issue of
'Ods of fLOtWeaeh, all i>f that date, have desig-

il. and we hereby call In. for redemption, as pro-
vl'lcd in the mortKaKe, all the outstanding buudj9 of
said Issue, namely, bonds numbered as follows:

IS t86 78 99 120
1« 87 79 100 121
17 44 80 101 122
18 45 81 103 123
IS 48 8« 103 124
SO 47 83 104

{^21 ta 84 105
82 49 85 106 m
29 eo as 107 128
a* 51 87 106 129
2S B2 88 109 130
C6 63 89 110 131
27 54 DO 111 132
28 60 91 112 133
29 87 92 113 134
30 m 93 114 135
31 oe 94 115 138
32 ao 93 iia
3» 73 9« 117
St 79 97 118
35 77 98 119

Being one hundred and one (101) bonds of.»l,000

saJd bonds mast be presented and delivered to
'. Wlnsl'iw, Lanier 4 Co., bankers, 26 Nassau

-,ct. New York City, for account of the under-
lined trnstoes. on or before the lirst day of May,
>»»5. The interest on any bi,nd not delivered byhat day shall thenceforth wholly cease.
OCTOB£K 21, l^Oil.

ClIAULKMAGNE TOWER, } ,™.,^,
1

WIl.I.IAM 8. l^ANB. {
Frustees.

nmCAGO & ALTON BAILROAD
'-'COMPANY, CHICAGO. 1I.T,., Feb. 4, 1885.

I NOTICK.
A quarterly dividend of TWO DOLLARS per
hare has this day been declared on the preferred
nd common stock of this company, payable on the
!d day of March next to stockholders of record
't 'he close of business hours on the I'ith instant.
IbedlvlHend on shares retdstered in New York will

le paid at the otHce of the Company's Agents. John
•aton * Co.. No. 52 William Street. New York, and
>n shares reiclstered In Chicasoat the office of the
Treasurer of the Company.

C. H. FOSTER.
Treasurer.

[]^OnESTAKB<ItIINING COMPANY,
Mnu BUILDINO, No. 15 BitOAD STRKET,

New York, Feb. 13. 1885.
DIVIDEND NO. 78.

The regnUr Monthly Dividend—TWENTr-FIVE
;ENTS per share—has been declared for January,
lajableat the office of the Company.San Francisco
T at the Transfer Agency, in New York, on the 25th
nst. Transfer books close on the 20th Inst.

1.0UNSBBRY ft CO.. Transfer Agents.

3i^f!r.*^^^ "^"^^ JOCUISTITA iniN-
^rk^ Fe" illVsI;?

Bf.i.m.No. No. 15 Broad St.. New

,ri,

'

. .
I'lVIDEND No. l.'S.

IJiS •''^"''""'» Mlninir Company has this day de-
.^i,2i'""[VL'^.?'vi"';''"^"1 "f '•I'ty Thousand Dol-
irs. being FIFTY CKNTS I'KK SHAKF nuvalVln

t'r,!?;?Bn"™,
"' '<'<>"»"ery * c". Ml Is BulldliJ^.^SiroadStrcct. on the 'iMth Inst.

"".luiuK, u
transfer books close on the 2l8t Inst

'

i'.-
J^LOUNSBEK Y. President.

VOTICE,—THE FIRST NAT¥nM*7
'> BANK OK KOK..M... l,""dat K,'^k"?i^,'^,l^

•liana. Is dosing up Us affairs; all note-
' :^if 7""';""-sof said As.soolHtion are,
fcbynotillcdto present the notes and

,

DatWjan: r^S^ ""'
''""'^('fr.l AWSflcr:

'^"oVAf'S?^?^ FORT WAVNE NA-

'&^!lS^X:;:;l^'^ '-
^5'T.!'iSdND. C«h,er.

1^ ri^,.hA''K", ,' '"V:*"^
""'' ^•Incral Lands. Farms

nJi_"£?*'; ^*l"'>"' Homes, in all .i,>uthern stalesnd In Mexico. Colonies located. W. |{ STrARTimd^gent. 82 Caron^deletJ<l..J<ewJ>rlSi^ns. I.a^ '

VrOKT(;A(iFM Only the most desirable loans
-'J.

Alw,.l ute safely and satisfaction. The KansnJ
: Mlswiurt Loan Trust Co., WyMdot e. Kaos« '

Sttsitvance.

FORTIETH ANNUAL REPORT
OF THE

NEW-YORK LIFE INSURANCE CO.
OFFICE : 34G & 348 BROADWAY, NEW YORK.

JAIVUAItY- 1, 1S8S.
Amount of Net CuMh AmcIs, January 1, 1§84 S<}3,477,849 89

REVEIVVE ACCOrXT.
Premiums $11,91,3,898 22
Leu tleferred prcmliiiHs, January 1, 1884 615,017 46—$11,288 850 76
Interest, IneUulliiK rents 3,333,896 78
Less Interest accrued January 1, 1834 362,272 15— 2,971,621 «3-$14,210,475 39

DISBURSEMENT ACCOlINXr"^^*^*^
lyosses by death, IncluillnK rcTcrslonary additions to same $2,257,175 79
Dndowments, matured and diticouutod, includiDK reversionary
additions to same 873,808 50

Annuities, dividends and purchased policies 3,603,970 85
Total paid polioy-bolders 6,734,935 14

Contingent Tund (charged off on securities) 469,052 20
Taxes aud roinsuiaucea 257,880 05
Commissions, brokerages, agency expenses and physicians' fees.. I,918i837 21
Office aud law expenses, salaries, advertising, printing, <fco 471,601 63-

ASSETS.

$0,882,328 83

9S7,835,998 45

Cash In bank, on hand and In transit (since received) $2,222 343 S2
Invested in United States. New York City and other stocks and
bonds (market value, $27,743,223 05) 26 295 467 93

Real estate 5,520,658 63Bonds and mortgages. Hist Hen on real estate (buildings thereon
insured for $l!),500.00a and the policies assigned to the Com-
pany as additional collateral security) 21 116 430 00Temporary loans (secured by stocks, market value, $414,801) 370'000 00*Loan8 on existing policies (the reserve held by the company ou
these policies amounts to over $2.000,000) 440 067 12

•Quarterly and semi-annual premiums on existing policies! due
'

subsequent to January 1, 1885 795 323 00•Premiums on existing policies in course of transmission and
collection 540,318 19

Agents balances 74 qgg 30Accrued interest on investments, January 1, 1983 460507 76—$57 S^l BBS AHMarket value of securities over cost on company's books .V.
'

1,'447'755 12
•A detailed schedule of these items will accompany the usual annnual

report tiled with tho Insurance Department of the State of New
York.

CASH ASSETS, January 1, 1885, $59,283,753 57
Appropriated as follows

-

Adjusted losses, due subsequent to January 1,1883 $362 090 82
Rei)orted losses, awaiting proof, &c 253,007 52Matured endowiaenti, due and unpaid (claims not presented) '.

" 51383 o\
Annuities due aud uup.aid (uncalled for) i" 681 99
Reserved for re-insurance ou existhig policies; participating'l'n-
Burauce at 4 per cent Carlisle net premium ; non-participating
at 5 per cent Carlisle net premium 51582 392 00

Eeservedforcontin/ient liabilities to Tontine Divi-
" '

dcudFund, January 1, 1884, over and above a 4
per cent reserve on existing policies of that clas8.$2,236,096 1

Addition to the Fund during 1881 for surplus and
matured reserves 871,193 04

DEDI'CT—
Returned to Tontine iwlicy-holders daring the year
on matured Tontines

$3,107,289 08

473,492 38

Balance of Tontine Fund January 1, 1885 2 633 796 70
Reserved for premiums paid in aavanoe 17,386 59

$54,912,738 67
Divisible Surplus at 4 per cent (Company's Standard) 4,371,014 90
Surplus b.v the New York State Standard at 4i^ percent, esti-
mated at... 10,000,00000
From the undivided surplus of $4,371,014 90 the Board of Trustees has declared a Rfirer.

Death
Claims
Paid

Number
of Pollclcft

In Force

1880,$l,r31,721
1881, 2,013,203
1882; !,!>.-,.-, 292
1883, 2,263,092
1881, 2,257,17.5

( Jau. 1, 1881, 18,548
\ Jan. I, 1882, .>3,927
J Jan. 1, 1883, 00, 1.50

I

Jan. 1, 1884, «J9,227

Income
from

Interest

1880, $2,317,889
1881, 2,432,654
1882, 2,798,018
1883, 2,712,863
1884, 2,971,024

Jan. 1, 1885, 78,047

/ Jan. I, 1881, $135,726,916
.imoiint

\ Jan.1,1882, 15i;76o!824
at Klsk - J«". 1,1883, 171,415,097at uisK

1 j,„ J jgg^J 198 746,'043
I Jan. 1,1885, 229,382,586

Cash Assets

Jan. 1, 1881,943,183,934
Jan. 1,1882, 47.228,781
Jau. 1,1883, 30,800,396
Jan. 1, 1884, 55, .> 12,902
Jan. 1,1885, 59,283,753

During the Year 17,4C8 Policies have been Issued, Insuring $01,484,550.

TBVS'TEES
.MORRIS FRANKLl.V. DAVID DOWSWM. H. APPI.KTO.N. lIKXUr mjWKUS
WII.I.IA.M A. BOOTH. l.iiHUSi, WHITB
n. B. CLAKI.IN. K. .Hi:Kr II. COLUNS.

AltCHIBAI.D 11. WKLCll.

THEODORE M. B.INTA, Cashier.

RDWAUD MARTIN.
JOH.N MAIR^.
HE.SUY TUCK.
AI,B.\. STUDWEIX.

R. SUVDAM GRANT.
OEOROE if. POTTS,
WIM.IAM I.. STHOJJO,
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THIRTY-NINTH ANNUAL STATEMENT
OF THE

CONNECTICUTMUTUAL

INSURANCE COMPANY
OF HARTFORD, CONN.

l^lttJtttcial.

HET A8SKT8, January 1.1884 $51,315,581 32

KECEIVED IN 1884-
^,707,437 42

For Premiums
2 777 229 57

For Interest and Reuts
17,347 91- 7,502,014 90

ProfltandLosB
$58,717,59(3 22

I DISBURSED Wi 1884.

TO POLIOT-HOLDEES-
«•? ^iO 99<» 1 Q

Claims by death and matured endowments *j,»4^,i^3 la

Surplus returned to pollcy-liolders
^'a?«'i7^ ^l

Lapsed and Surrendered PoUoies »1B,470 17

Total to poUcy-holders
$5,812,306 63

EXPBNSEg—
Commissions to Agents, Salaries, Medical Examiners' Fees,

Printing, Advertising, Legal, Real Estate, and aU otlier

expenses 653,269 05

^^j^ 334,270 05- 6,499,845 73

t,_ BalanoeNetA88et8,Deoember 31, 1884 $52,217,750 49

The Corbin Banking Co.
115 Broadway, New York.

7 AND 8 PBn CENT FARM MORTaAOBS.
That the stipulated payments upon loans neffO-

tiated by us are far more promptly made than those
upon real estate loans in tne East has been demon-
strated time and again by comparison of lists ,and
we assert unhesltatinKlythat no form of investment
can be found equaling in this respect the one we
operate under. As to safety, what can be better than
a well-improved farm at one third its value? W«
do business in sections which are constantly draw-
ing upon Eastern States and foreign countries for a
population, who immediately upon their arrival be-
come identified with the work of improvement and
progress. The movement there is constantly for-

ward, increasing population and wealth, makings
securities better and better each recurring season,
lands which ten years ago were considered well sold
at Ave to ten dollars per acre now commanding fif-

teen to forty.
We have maintained our position in the march of

improvement in our agricultural States since 1854,

are thoroughly familiar with laws, lands and people,

and have the means by way i f records of transact-
ionji for a quarter of a century, of convincing in-

quirers who might doubt our broad statements upon
the absolute saiety and desirability of these loans.

Descriptive pamphlets and full information sent by
mail to all who request it.

SCHEDULE OF ASSETS.
.$27,Loans upon Real Estate, first Uen

Loans upon Stocks and Bonds

premium Notes on Policies in force 2,

Cost of Real Estate owned by the Company lli

Cost of United States Registered Bonds

Cost of State and City Bonds 2,

Ciost of other Bonds 1 - '
Cost of Bank Stocks .L

Cost of Railroad Stocks... J.

CasliinBank
Balance due from Agents

096,682 82
283,000 00
624,723 57
755,783 58
99,125 00
239,684 58

216,5.'8 70
122,761 00
26,000 00

750,110 64
3,3-.,!0 60

Proposals forWater Bonds

6 Per Cent Five-Twenty Year Bonds.

Proposals are desired in whole or in part for the

Five Per Cent ITive-Twenty Year Funded Debt Bonds

of the BLIZABETU WATER CO.-which was char-

tered in 1854, and Is in no way connected with the

City Government of Elizabeth or its Indebtedness.

The whole Issue of bonds to be $400,000—In the de-

nomination of 11,000. The object of this loan is to

fund at a lower rate of interest the entire indebted-

ness of the Company, upon which seven per cent tuu

been promptly paid for the past thirty years. The

stocit of this Company Is paying eight per cent.

The Mortgage to secure this loan will be made to

the Farmers' Loan 4 Trust Company, as Trustees.

Sealed proposals to be sent to R. G. Rolston, Presi-

dent of the Farmers' Loan & Trust Company of New
York, to whom bidders are referred for particulars.

Bids must be presented on or before February iSth

proi The Company reserves the right to refuse any

or ail bids. JOSEPH BATTIN, President.

BLIZABItTH, N. J., January 23, 1885.

1,212,282 42

$52,217,750 49
ADD—

Interest due and accrued $1,021,652 71

Rents acoraed 18,777 03

Market value of stocks and bonds over cost 119,915 95

Net premium-* in course of collection None.

Net deferred quarterly and semi-annual premiums 51,906 73-

Oross Assets, December 31, 1884 $33,430,032 91

LlABIUTIBS—
Amount required to re-insure all outstanding policies, net, as-

suming 4 percent interest $48,418,419 00
Additional reserve by Company's Standard 3 per cent on poli-

cies issued since April 1, 1882 73,834 00
Another liabilities 815,955 34—49,308,208 34

Surplus by Company's Standard $4,121,824 57

Surplus by Connecticut Standard, 4 per cent 4,19i,658 57

Surplus by New York Standard, 413 per cent over 7,300,0u0 00

Reed & Flagg,

Duncan Biiilding, Cor. Nassau & Pine Sts.

ENTBANCB No. 11 PINK 8TRKBT,

BROKERS AND DBALERR
IN

B o IV r> s.

Fabius M. Clarke,
ATTORNEY AT LATT,

TOPEKA, KANSAS.
'

' CommerciiU and eorporation law and munictiwl
bonds, specialties. „ „ « ™ ,,
References ; Hon. D. J. Brewer, U. 8. Circuit

Judge: Corbin Banking CO.. New York; Eastern
Banking Co. and Gen. V. A. Osborn. Boston, and the
Bank of Topeka, Topeka, Kansas.

Fifth Avenue
HOTEL,

Madison Square, NEW YORK.
The Largest, Best Appointed and Most I>tberally

Managed llotel in the City, with the Most Centra
and Delightful Location. . „_* HITCHCOCK. DARLING & CO.

Batloof expenses of management to receipts in 1884 8'7 per cent.

PoUoles In force December 31, 1884, 62,934, Insuring $152,230,685 CO

JACOB E. GREENE, President.

JOHN m. TAYEOR, Vice-President.

IVILEIAin G. ABBOT, Secretary.

D. H. WEEES, Actuary.

MILLER & SMITH,
General Agents for New York City, Long Island and; New Jersey,

No. 1 VALL STREET COR. BROADWAY, NEW YORK CITY.

Moore & Schley,
MEMBERS NEW YORK STOCK EXCHANGE

as BROAD ST., NKl»r VORK.

Private Wire connection with Philadelplil«»

Baltimore and Washington.

Spencer Trask 6l Co.,

Bankers^
Nos. 16 AND 18 Broad Street,

Transact a General Banking Buainesi

Branch Offices:

Connected by Private Wires.

Philadelpliia, 133 South Third Street.

Albany, N. Y., 65 State Street.

Providence, R. I., 13 Westiuiuster St.

Saratoga, N, Y., Grand Union Hotel.
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included in this statement cover a market value of $96,504,000

this year, against 118-1,380,000 a year ago, and if double these

totals are deducted from the New York figures, the exchange*

liaving other origin appear to be $307,873,601 and $410,696,008

respectively, or a decline of 25 per (jent.

Outside of New York the week's exchanges are $246,833,981

against $263,473,600 a year ago, or a decrease of 6'3 per cent,

against a falling off January 31 of 18*5 per cent. For the

twenty weeks ended with February 7 the total reaches

$4,944,705,140, against $5,608,119,.534 for the corresponding

period of 1883-84, or a decline of 11 "8 per cent.

New York
Hala of—

(,Stock8....sharfs.)

(CoUon. .. .bates.)

(Qrain. .. bushels)

(.Petroleum..bbls.)

Boston
Providence
Hartford
New Haven
Portland
Worcester
Springfield

Lowell

WILLIAM B. DANA
JOHN O. FLOTD,

^x.y

CLEARING BOUSE RETURNS.
In the present statement of clearings attention is first

attracted by the almost universal increase recorded by the

figures for this week over those of last week; in the aggregate

this increase reaches .$110,693,964. During the same week of

1884 the total also increased, but only to the extent of

$6,264,237. The exhibit now made is, therefore, more favor-

able than that of January 31, although somewhat less satis-

factory than for several preceding periods. There are only

four cities which show any falling off in percentage from last

week when compared with a year ago, and the number whicii

exhibit exchanges in excess of 1884 now reaches thirteen,

against only five on January 31. The Western section reQords

a decline from last year of only 2'4 per cent, against a loss of

24'7 per cent the preceding week. This is due first and
mainly to an increase in volume tliis year of $10,000,000, but

in part also to a decrease last year of $6,000,000. The New
England section falls only O'l per cent behind a year ago, and
the other divisions show gains over a week ago.

The exchanges at the twenty-seven cities embraced in our
table reach a total of $747,704,532, against $1,043,739,698 for

the corresponding week in 1884, or a loss of 38'3 per cent.

January 31 the decrease reached 39"5 per cent, and for the

previous six days was 87-7 per cent. Wo began our record of

exchanges with the week ending September 27, and including
that statement twenty weeks have elapsed, during which time
the total clearings reach an aggregate of $15,154,537,681 this

year against $20,753,161,447 for the same period in the pre-

ceding year, or a loss of 27 per cent.

Share transactions on the New York Stock Exchange

Total N. England

Philadelphia...

Pittsburg

Baltimore

Total Middle...

Chicago
Cincinnati

Milwaukee
Detroit

lodlsnapollfl

Cleveland

CoInmbuB
Peoria

Week Endiriif February 7.

1885.

1500,880,601

(1,677,550)

(308,rt00)

(31,885,0(X))

(33,361,(X)0)

t63,215,610

3,978,000

1.672,874

1,108,299

881,561

678,735

881,622

398 .4S:

»72,613,188

M3,1R7,190
8,156,493

12,076,823

1884.

»779,256,008

(2,617,570)

(843,200)

(31,002,000)

(40,778,000)

$62,485,345

4,814,900

1,785,380

1,086,1

871,173

659,634

770,7W

435,747

$72,709,662

$53,997,985

8,154,6:4

11,892,393

Total Western..

St. Lonls

St. Joseph
New Orleans
Louisville

Kansas city

Memphis

Total Southern.

8an Francisco ....

Total all

$61,4(X),506

$42,657,751

8,8116.250

4,456,568

2,677,674

1,366,401

1,824,289

1,352,123

982,196

$64,123,252

$15,8&i.393

491,465

10,466,401

5,473,168

3,779,095

1,913,983

$87,987,495

$10,098,490

$747,704,532

$74,045,052

$45,267,197

9.397,900

.S,2,'i4,749

2,487,297

1,504,698

1,871,115'

1,036.360

914,635

-35-6

(-32-1)

(-10-1)

(-28-5)

(-18-2)

+1-2
—13-8
—63
+8-0
+1-2
+2-9
—11-5

-90
-0-1

-201
-24-5

+1-6

$85,713,941

$17,136,094

868,265

14.463,374

4,351,684

2,785,076

1,679,591

-17-1

-5-8
-6-3

+37-7

+7-7
-9-2
-2-5

-I-30-5

+7-4

$41,284,083

$9,720,962

$1,042,728,898

-2-4

-7-4

-43-4
-27-6

+25-7

+357
+13-9

-8-0

+10-1

Week Endtno Jan. 31 >

1885.

$421,422,796

(1,369,971)

(669,500)

(36,323,000)

(61,057,000)

$56,196,627

3,662,800

1,402,860

997,568

689,856

603,049

624.138

410,705

$63,486,102

$36,684,068

6,161.634

10.696,072

PerCent

—a-4

(-49-9>

(+430)
(+14-4)

(+l-9>

-7-»
—19S
-12-1
-4-1

-27a
—15-9

+2-5

-87

-25-9
-60-0
-13-3

$53,541,774

$36,103,068

7,e»l,700

3,481,77S!

2,178,152

1,133,888

1,488.770

1,272,850

699,548

$54,062,199

$12,996,007

670,617

9,937,832

4,099,061

3,636,640

1,511,598

$32,75! ,649

$ll,7o6.0«8

$637,010,568

-27-8

-29-4
-15-5
-14-7
-8-9
-17-8
-9-1

+16-8
-26-a

-24-7

-160

-25»
-10-5
+25-8
+0-1

-152

+11-7

-38-5

As anticipated, the telegraphic returns for the five days from
the cities outside of New York do not make so favorable a
comparison with last year as that recorded last Friday. Still

the falling off is not so great as was expected after the unusu-
ally severe weather which has prevailed in all sections during

]

the period covered by the figures. New York exhibits an
improvement and Baltimore an increase over 1884.

give Day Ending Feb. 13.

1880. 1884.

New York
I $434,743,830] $63I,.S74,348

(1,644,0W»: (l,7Si-J,59»)

48,032,349

'

53.,s,t8.671

32,s73,Sli5 42,829,301

9,HS2.i30 »..J27.187

10,660.4501 13.656,000

SaU» of Stock i$h».)

Boston

PhiladelpUia.

Baltimore....

St. Lonls

ToUL.. 1530,182,428' $761,245,608

Five D'ytBnd't Teb. 6.

188S. lp«rCent

-Sl'l- |481,003,»28( -S8-a
(-40) (1,401.174)1 (—27-6)

—10-8 62,018.381

1

+0-»'

-232 36,822,5031 —20-7

+3-7 9.9U<1.902 -2-8

—820 1.1.245.672! -»8

~a»i |~$65w«7,44«! -33-8
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THE FINANCIAL SITUATION.
"Wall Street has continued to reflect the improved

industrial condition which has been apparent since

December began. We do not mean that the commercial

outlook has suddenly and in a marked degree changed,

nor do we make any prophecy with regard to the future
;

we simply record the fact that for over two months now

not only has a better feeling prevailed, but a fairly steady,

though somewhat fitful, recovery has been in progress
;

and today, notwithstanding the storms, the cold, the

snow blockades of recent weeks, and the uncertainties

involved in a radical change of administration, more

markets are reporting better business doing than has been

the case at any other period since the election. This is

not so clearly reflected in the tables of exchanges we

publish, for, though useful, they are a very imperfect

guide in marking the variations in strictly business trans-

actions; especially is that true at times of extremely low

prices, of speculative inactivity, and of a great lack of

enterprise, when there can be no steady movement ^^in

other operations, that is, in those that are not directly con-

nected with trade movements.

That such is the case finds illustration to-day on a subse-

Quent page, where we give most positive evidence of a real

recovery in progress and of an industrial condition radically

improving. We refer to our monthly table of earnings

for January, covering 70 lines and 51,000 miles of road,

or pretty nearly one-half the mileage of the whole country,

which shows an increase in gross over the same month of

last year of $825,000—an increase that is not local and

special, but widespread and we might almost say general.

This, too, is not a sudden spurt; it is a progressive devel-

opment, the loss through tile latter half of 1884 being

very heavy, and culminating in November with a decrease

of $1,810,553. But in December the change began, that

month showing a good many gains, though the balance was

still on the wrong side, the aggregate loss being reduced,

however, to the small sum of $36,888. And now for Jan-

uary we have, as said, an actual increase of $825,000,

although the month was very stormy, more so than a year

ago, while the rate pools have been decidedly iinsettled.

Furthermore, since February came in, the reports of earn-

ings have shown even better results.

These are very gratifying facts and afford a sub-

stantial basis for a new hope. The reader should recall to

mind in the same connection the total figures of the crops

raised last summer, which we gave a week ago; also the

active marketing which the arrivals of grain at Western
cities have shown was in progress; also the fact that the sur-

plus of the com crop has scarcely begun to move yet, the

movement of that grain still being smaller than at the same
time last year. The change in the earnings, therefore, is

not apparently a change which is to last for a month or

two only, but one with a promise that the improvement
has a degree of permanency and is likely to continue,

unless values and confidence are again disturbed by some
unexpected event or disclosure. In the same line of favor-

able indications is the New York Central report for the

last quarter of the old year, commented upon in a subse-

quent column, for it is a result reached under so many
adverse circumstances that the figures were a genuine sur-

prise. They certainly afford evidence of great vitality in

that property, and more than fully justify the suggestion
we made in this column October 25th (page 448), whether
New York Central, selling '^at 86@87 (as it then was)
would not bear investigation."

Another feature that gives to the situation no little

strength considering the great defect in our currency system,
ia the conservative condition of ourioreign trade, which we

have commented upon so often. This point has a special

connection with the discussions of this week respecting

the offer to pay by the Assistant Treasurer on Monday and

the acceptance by the representatives of the Clearing.

House Banks of a round amount of silver certificates in

part settlement of the debit balance of that day. Undue
importan,ce has been attached to this incident. It was a

special transaction by no means establishing a precedent

or a policy. The banks require certificates for their cus-

tomers and are constantly procuring them for business

purposes in this case they were paid and taken under an

arrangement where they were wanted. We refer to the

matter simply to say, that an event of that description is of

little importance just now, for in the present condition,

of our foreign ti-ade a sudden change to a silver

basis is not at all likely. If a precedent, it would be con-

sidered positively dangerous, for the very safety of such

payments, which our larger export and diminished import

trade perhaps temporarily insures, would permit and inspire

a confidence certain to make the disaster when it comes

more extreme in its first developments. In illustration of

the continuing favorable nature of our foreign commerce,

we have this week the breadstuffs and provisions export

figures for January, and have prepared the following com-

parative statement, which makes clear not only the actual

but relative movement.
EXPORTS OF BREADSTUFFS AND PROVISIONS FOE JANUAET AKD FOK

SEVEN MONTHS.

ExporU
from V. S

Quantities.

Wheat . .bu.

Flour. . .bbis

Tot. In bush.

Values.

Wh't & flour

Corn Ameal.
Bye
Oata & oat-

meal*
Barley

Total bread-
stuffs, value
Provisions .

.

Total pro-

visions end
breadstulT^ ..

January. 7 MontTu.

10,402,190

1,186,921

61,729,312

5,879,902

15,473,334 83,175,401

$ , »
14,015,033! 81,844,091

3,533,403; 11,481,887

117,1S8J 1,881,539

178,596; 1,305,782

9,67S! 297,694

January. 7 M<mt1is.

5,(M0,889

849,666

8,864,386

»
10,258.318

1,805,143

158,757

142,361

60,449

45,176,918

5,312,263

79,290.799

17,671,1

2,413,860

707,404

216,451

17,858.95l] 98.706,713 "l2,285,02o]l00.299,652

11,963,498 63,983,008 0,091,877 71,147,565

29.824,449 160,889,819' 31,376,908 171.447.8171 26,81*.408 190,863,191

January. 7 Months.

7,005,296

035,486

12,909,110

2,893,798

19,379

8,407

5,885

82,634,372

5,469,470'

107,246,987

*
125,371,430

7,377,330

619,585

100,716

189,02»

15,835,577 133,658,183

10,978,825 57,205,058

" Oatmeal not stated prior to July 1, 1883,

A feature in the above of no little significance in its

bearing on railroad earnings, is the very large increase

this year in quantities of breadstuffs &c. shipped, so much
larger than the mere values would indicate, since prices

are so very much lower. Thus of wheat this January the

exports were about 15^ million bushels against about Sf
million bushels last January, and the corn reaches over

6f million bushels against 2i million bushels, or a total of

wheat and corn this year in January of 22,352,000

bushels against last year's total for the same month

of 11,415,942 bushels, showing the remarkable increase

of about 11' million bushels in these two articles in one

month. As bearing on our foreign trade balance for

January, it will be seen that the .month's values of all the

articles given are this year about 8^ million dollars larger

than a year ago. This gives us further proof of the fact

that the country could get all the coin it wanted for cur-

rency purposes, and that coin gold, if it were not engaged

in the folly of forcing the circulation of silver dollars.

There is nothing new this week respecting the probable

action of Congress on the silver coinage question. Of course

each day's delay now is quite discouraging, as only about

two weeks more of the session remain. Nevertheless there

are men in and out of Congress of large political influence

at work on the members, so there is still hope that they

may be induced to grant the relief needed. The idea now

is that the arrangement most likely to succeed, is a provi.
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sion leaving the coinage discretionary with the President.

But it is of very little importance what method is adopted

so long as the end desired is reached. It seems unac-

countable that any intelligent man should need urging;

for whatever views may be held as to silver currency

no one can at least fail to see that when silver becomes the

basis, the severest contraction the country has ever experi-

enced will be felt; for with that event gold at once passes

out of circulation and becomes simply merchandise again.

Hence the dreams of those who think that a depreciated

currency is synonymous with wild speculation and inflated

values just because they were concurrent during the war and

down to 1873, are sure to prove mere visions, wholly base-

less. That peculiar lunacy which possessed men then, could

never return again during this generation, even if the

same currency conditions prevailed. But in this case the

situation is totally different ; for our currency in swinging

away from its present gold basis would suddenly drop

down to the lower one of silver, and at once demonetisse

gold, causing a contraction which in its results promises to

prove positively appalling to all who are burdened with

debt, or who are carrying large amounts of property or of

securities.

Since "Wednesday night the tendency of the Wall

Street markets seems to have become less favorable. The

tone is still strong and the feeling quite confident, and

yet there appears to be more of a disposition to await

events in the political world. The advance early in the

week was led by the first-class investment properties, Lacka-

wanna, the \^anderbilt stocks, and the grangers being the

more conspicuous. The improved condition of the coal

trade accounts in part for the rise in the first-mentioned

stock, though undoubtedly manipulation, added to the

oversold condition of the market, has been the leading

influence in putting up all prices. As to the coal trade, the

severity of the weather has been in its favor, while the revival

of manufactures stimulated by the low prices for coal has

aided in absorbing not only the current but also the accu-

mulated supply, so that it is now reported that the com-

panies contemplate working full time this month. Without

doubt the allotment system being practiced this year, is a

much wiser arrangement, if lived up to, than the old plan,

as it enables the companies to work their mines more

economically, and if business fulfils its present promise of

improvement, the outlook for the coal properties is cer-

tainly more favorable.

Delaware li- Hudson Canal Comiiany has issued a brief

statement of the results of its operations for the year

1884. As expected, it is not so satisfactory as that of the

year preceding. The company is both a producer and

carrier of coal, and considering the depressed condition of

these industries during the twelve months, it may be said

to have done quite well. It reports a balance above operat-

ing expenses and all charges for the year of $1,488,094,

which is calculated as being equal to nearly 7 per cent

—

6 5-6 per cent is the figure given—on the average amount

of stock outstanding, the stock having been increased 34-

millions, to 23| millions, by the retirement of an equal

amount of bonds. In 1883 the sum remaining for the

stock was equal to nearly 10 per cent. As the capital

is comparatively small, a falling off of a few hundred

thousand dollars in net reduces materially the percentage

earned on the shares. In any diminution in the output

of coal the company loses mostly in a double way,

first on the sales of the coal itself, and secondly in the

loss of tonnage over its railroad lines. We notice, how-

ever, that while the tonnage produced by its own mines

fell off from 3,512,972 tons in 1883 to 3,362,679 tons in

1884, or about 150,000 tons, the tonnage transported for

others increased from .')84,240 tons to 623,097 tona, leaving

the net loss in traffic 111,000 tons. That is, the loss on
sales was much heavier than in transportation. The fol<

lowing are the gross and net receipts and balance on stock

for seven years.

FMn.

1S78..

\m»..

1880..

1881..

1888..

1888..

IS8I...

OroM
Sicelftf.

«e,a90,8<)<

e,s;>,049

1S,S»I,MS

1«,01I9,007

15,S7a,W7

17,843,499

1(1.B79.0«I

Bxpmm.

t0,4l8,(»O

7.438.083

7,918,807

9,481,729

10,422,334

12.400,174

11A>9,871

Set InlTUt,
Earning. JbmVOt.Ae.

88,174,118 13,881,787

W17,016 8,147.889

4,611,048 8,260.619

6,447,«78 8,844,818

S.U1,«03 8319,409
6.380,829 8.800.483

4320.180 8.841.068

def. 8B0M»
1.8ei,4n
*,I09.48I>

1.838.801

1.090,843

i,4a8.a»»

The falling off in gross, it will be seen, was nearly a

million and a half dollars, against which there was a rednc*

tioD in expenses ofsomewhat over $900,000, making the losa-

in net $557,175. Of this decrease in net, $176,395 would

appear to have occurred in operating the leased lines of

railroad, for these are reported as showing a loss to the

company (above rentals, &c.) of $174,490 in 1884, while^

in 1883 they Imd netted a profit of $1,905. Net earnings

and balance remaining for stock were smaller than in any

year since 1880, but the gross receipts are smaller only

than those of 1883. The bulk of the decrease in both

gross and net undoubtedly occurs in coal, for besides ar

diminished output the company must have realized lower

prices. As bearing on this point we have succeeded in

obtaining from the company's officials the details of the

gross receipts, and give them below in comparison with

previous years.

Year». tYom Coal. From
liailroads.

MitceUaneou*. Total.

1879 »6,403,907

7,402.544

8.946,554

0,141,389

9,827,874

8,360,525

$3,152,839

4,673.436

5,404.840

6,935,670

7.417,643

7,199,882

8415,303

418.569

677,613

496,868

696,982

818.634

»9,97-A049
12,524,549

14,929,007

1880

1881

1882 15,673,087

1683 17.842,409.

1884..., 16,379,081

Thus against a total decrease of $1,463,478 in receipts,

the item of coal shows a falling off of $1,467,349. The
railroad lines show a diminution of only $217,781, and

miscellaneous receipts an increase of $221,652. The

growth in the business of the railroads is a feature of

the statement. As stories derogatory to the company's

financial condition have found currency, it may be well

to say that while the total of its demand liabilities (in-

eluding interest and dividends payable in January) on

December 31, 1884, was only $778,073, it had $1,122,648

of cash on hand, $1,701,164 of bills and accounts receiv-

able, $698,126 of advances on coal, $3,223,451 of mar-

ketable stocks, $148,608 of bonds, and coal valued at

$892,804.

Chicago Milwaukee d- St. Paul has not participated in the

present week's rise to the same extent as other stocks.

Perhaps one reason for this is, that the synopsis of the

company's report for the year 1884, which has been fur-

nished the press, is in some respects disappointing. It

shows that the company earned the 7 per cent dividend on

the stock, but that the margin above the requirement fof

the same was quite small—$453,901. A much larger

amount had been expected. How the different items for

1884 compare with previous years is shown in the follow-

ing.

Ttar. MUeaf^e Gross Operattno A>t Interest Divi- •Baloiut.
end of year Earnings. Expenses. Earnings. Paid. dends.

t 8 t t t »
1879.... 2,360 10,012.820 5.478,796 4,539,025 2,387.407 },788,819 466,888

1880.. 8,775 13,086,119 7.742.426 0,343.693 2.918,884 1,048,237 807,878

1881.... 4,217 17,025,481 10,317,981 8,707,680 4,1»7<888 2.810,617 1,004,839

1S8S.... 4,620 20,386,726 12,180,078 8.200.668 4.788,053 2.704,988 1JMS,4S&

1888.... 4,760 23.659.828 18,778.038 9,881,780 6,873,925 8.381,167 1,351,400

1884.... 4,804 28,470,908 18.889.828 9,611,370 6,918,608 8.881,1671 «S,90»

• Includlne miscellaneous income, which in 1R7!1 amounted to t69,-

067 ; in 1880 to $324,298; in 1881 to $63.^,308; itt 188a to «23,813j in

1883 to Viei.lO? aud}ul8ditO$82,S06.
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Hence the surplus in 1884 was nearly $900,000 smaller

than in the year preceding. In fact, the surplus has not

been so small in any year since 1879. Yet the business

of the road has been quite satisfactory. The increase

in expenses is received with some disfavor, but in

amount this is not very important, onljr $81,590. The

loss in gross receipts is also small—$188,*825—and these

two together involve a reduction in net earnings of only

$270,415. But this becomes important when taken in

connection with an increase of $544,683 in the interest

charges. It is these interest charges that constitute the

road's greatest burden. The amount needed for that

purpose in the late year was close to six million dol-

lars—$5,918,608. It cannot be said to have reached its

maximum either, as the new bonds put out in 1884 cannot

have counted in full in the interest account. It is in view

of that fact particularly that the small margin of $453,901

is disappointing, though such an increase inj interest

charges as occurred in 1884 is not to be expected in the

present year. What makes St. Paul stock peculiarly

assailable is that its total is small, and any reduc-

tion in revenue possesses great importance there-

fore. Thus a loss of a million net means a

loss of over 3 per cent on the $30,904,261 common

stock outstanding. On a road like the Pennsylvania

or New York Central it means only a little over one per

cent. Further, the St. Paul is a one-crop road—that is, it

is largely dependent upon the outturn of spring wheat in

the Northwest. The splendid yield of that species of

wheat in the late season has proved a great blessing to

the road. In the same way, a"ny disaster to the wheat crop

in that section would have important adverse eSects

upon the reyenues of the company. But that relates

wholly to the future, and no crop failure is yet in pros-

pect. For the present, it is sufficient to know that

earnings are increasing over a year ago, January show-

ing a gain of $50,905, and the 1st week of February a

gain of $67,398.

The foreign exchange market has been moderately

active this week, but while rates have fluctuated the de-

mand has not been urgent. The reduction in the price of

money in the open market in London has tended to lessen

the inquiry for investment, and this has been further re-

duced by the belief which prevailed that the prospect of

Congress suspending silver coinage was more favorable

than it has been, while the reported opinion of President

Cleveland on the subject gives encouragement to the idea
that in any event the evil may be for a time averted, or at

least limited in its effects by a wise administration of our
finances. The demand from importers is light and it will

most likely so continue, as importations of goods remain
small. That the natural tendency of the market is to-wS,rd

lower figures, needs no argument. Exchange is sustaided
by abnormal conditions and exceptional demands, and if

these cease we could look for a very decided and more or
less permanent fall in rates.

"Bankers' balances have been in little better demand this
week, causing the rates to range between 1 and 2^ per
cent, but this has no particular significance except so far
as it reflects a more active speculation in stocks. There
is a good inquiry for commercial paper, but as the supply
is limited, rates are weU maintained. The snow blockade
in the West has interfered with the movement of prod-
uce, and consequently of money between the distributing
centres and interior points, but no material change has
occurred in the rates of exchange on this city. The fol-
Jowing statement made up from returns coUected by us
exhibits the week's receipts and shipments of gold and
currency by the New York banks.

Week SjiMm feb. 13, 1885.

ComnoT..
Sold ,

Total gold and legal tenders.

.

Received by

N.T. Banfar.

11,096,000

tl,0«8,000

Shippedbv
If. T. Banks.

{394.000

120,000

1514.000

Netlnttrior
Jlov»ment,

Gain.. t672.00»
Lo83.. 120,000

Oain.. 1552,000'

The above shows the actual changes in the bank holdings

of gold and currency caused by this movement to and from

the interior. In addition to that movement, the banks have

lost $2,000,000 through the operations of the Sub-Treas-

ury. Adding that item to the above, we have the following,

which should indicate the total loss to the New York
Clearing House banks of gold and currency for the

week covered by the bank statement to be issued to-day.

Week Ending Feb. 13, 18^6.

Banks* Interior Movement, as abore
Sab-Treasury operation?, net

Total gold and legal tenders

Into Banka.

11,066,000

Out of Batiks

(514,000

2,000,000

t2,514,000

Ifet Change in
Bank Boldinga,

Gain. $652,000

Loss. 2,000,000

Loss. 11,448,000

The recent movement in 4 per cent bonds at advancing

figures is now explained by the purchase for the Pacific

railroad sinking funds by the Treasury Department of

abomt $5,000,000 of these securities. This will account

for last week's gain in gold by the New York banks,

$2,400,000 of these bonds having been delivered at the

Sub-Treasury and paid for with gold notes. The remain-

der of the bonds were said to have been purchased in

Boston this week and settlement will probably be made
through the Sub-Treasury at that point.

The reduction in the Bank of England minimum rate

of discount was sharply criticised by one of the London
financial journals, for the reason that the 5 per cent rate

had failed to do more than draw gold from the interior,

comparatively little coming from abroad, and it was urged
that it would have been better to have maintained the

rate rather than hazard the condition of the Bank by
reducing it, although the lower rate more nearly conformed
to that of the open market. It appears, however, that

the reduction of the rate has not lessened the power of

the Bank to draw funds from abroad, although existing

conditions may have favored it. Last week nearly two-thirds

of the gain of bullion by the Bank came from abroad and
this week £251,000 out of the £446,000 increase was ob-

tained from this source, £195,000 coming from the interior.

This is a gain of £605,000 from abroad in three weeks under

a 4 per cent rate. The price of money in the open market

has been steady this week at about 3| per cent. The
Bank of France reports a decrease of 262,500 francs gold
and an increase of 712,500 francs silver, and the Bank of
Germany since the last return gained 6,482,000 marks.
Tiie following indicates the amount of bullion in the
principal European banks this week and at the corre-
sponding date last year.

February 12, 188S. February 14, 1884.

Gold. Silver. Oold. Silver.

Bani of England 22,991.956
40,074,502

6,995,500

*
21,907,108

38,874,336

7,693,750

*

Bank ot France
Bank of Germany

41,256,196

20,986,650
39,945,809
23,081,250

Total tills week 70,061,953

69,545,365
62,242,846

61,969,722
68,475,191

67,754.915
63,027,059
62,717,337Total prevloua week ....

The Assay Office paid $213,758 for domestic bullion

during the week, and the Assistant Treasurer received

the following from the Custom House.

Ihitie*.

Consisting of—
Date.

Oold
U.S. aotd Silver Oer-

Notes. Oertiflc'a- tlfiealet.

Feb. 6. $382,200 51 $11,000 $127,000 $85,000 $159,000
" 7. 418,922 03 4,000 121,000 121,000 173,000
•' 9. 699,383 70 3,000 346,000 aOi'.OOO 141,000
" 10. 810,286 65 2,000 333.000 322.000 152,000
* 11. 221,376 24 2,000 82,000 70,000 67,000
" 12- 410,102 25 2,000 59,000 263.000 86,000

Total $2,9.12.277 31 $24 nni\ «l,06«.nn' *1.0T0,00n Si778.0O0
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A STJiOJVG SHOWINO BY NEW YORK
CENTRAL RAILROAD.

New York Central has furnisUod tho public an agreeable

surprise this week. There had been so much said abo\it

the competition of West Shore, and the generally bad

condition of traffic and business, that everybody was pre-

pared to see the road make a very poor showing as a

result, and fail to earn its dividend even on tho reduced

basis of G per cent per annum. Instead of that, tho state-

ment just made up for the quarter ended December 31, 1 884

—the first quarter of tho new fiscal year—discloses that net

earnings were sufficient not only to meet the regular 1^ per

cent dividend, but leave a small nominal surplus beside.

The full significance of this showing can only be under-

stood when we remember the unfavorable conditions it

covers. Competition with "West Shore has been in pro-

gress for over a year, but it was not till October last, that

the contest broke out in all its bitterness. How actively

the strife has waged since—particularly on passenger busij

ness—no one alive to the news of the day, need be told,

October being the first month of the quarter, the destruc-

tive warfare may be said to have extended substantially

through the whole three months, and the exhibit therefore

may be accepted as showing what the Central can do for

its stockholders under the worst kind of competition with

its parallel rival. But more than that. This quarter also

embraces the time of the Presidential canvass, when our

industries seemed to be under the ban of inactivity and

All mercantile transactions, except the most necessary,

were arrested. No other proof of the effects of this em-

bargo on business is needed than the railroad returns

for the month of November from various sections

of the country—that of the Pennsylvania being a fair

aample—which we have from time to time reviewed. More.

over, during the entire quarter, through freight rates were

demoralized and the volume of traffic small. Yet in this

trying period of low rates, poor business, trade embargo

and bitter strife, the Central has managed to earn sufficient

for an increased interest requirement (increased because

of the addition to the debt through the issue of new deben-

ture bonds), and also its 1^ per cent dividend. One cannot

help believing that this argues great inherent strength in

the property.

Of course it will be claimed that the three months ended

December 3 1 consti^tute the best quarter of the company's

year. It may be admitted that this is usually the case,

that quarter and the quarter just preceding being

always very profitable. But it is quite possible

that under such exceptional circumstances as have

prevailed, it may not be distinguished the present fiscal

year in the same way. For instance, in the current

quarter (ending March 31) there is no presidential con

test to retard business, while on the other hand the volume
of east-bound through freight from Chicago is proving

very heavy—so much so that rates are being firmly main-

tained at full figures. These are favoring conditions that

did not exist during the previous three months. Besides,

great economy is being practiced now in the expense ac-

count, the present satisfactory showing being largely due
to that cause. It is not to be supposed that the company
maintained its total of gross earnings in the face of all the

adverse influences at work. On the contrary, as compared
with the corresponding period in ] 883 gross earnings actu-

ally fell off over $1,100,000, but this was met by a reduc-

tion of nearly $750,000 in expenses, reducing the loss in

net to a little over $350,000. In the same months of

1883, however, the company paid a dividend of 2 percent,
and on that 2 per cent basis the surplus remaining beyond
the dividend was about the same as on the l^ per cent

basis now—that is, whatever loss has taken place in the

net earnings, is covered by the diminished call for divi-

dends. The importance of the reduction in expenses, lie*

in the fact that the policy of retrenchment and economj
that has brought it about, must be expected to continue.

It will be interesting here to see how the late period com
pares with other throe-months periods, so we give below

the figures for all the quarters since retoms have been
made in this form.

duarttt Etuted.

Bee. 81,1883

Mar. 31. 1884

June SO. 1884

Sept. 30, 1864

Deo. 81,1884

Orou
Barntnut.

*
7,*14,I£S

0,710,501

6,361.071

7,162,878

6,810.170

Operating

Kxpentu
4 Tttxet.'

t
4,681,799

4,218,803

4,232,2.'>8

4,716,303

3,033.086

Ntt
Eamtngt.

t
3,8S2..3S9

2,481,696

2,I2«.«I3

2,4464)16

8,877.084

IrUtrttt,

Rtntalt,

I
1,909.000

1.300,000

1,305,000

1.446,506

1.800,000

rfwjlt.

*
1.837,880

1,006,688

73331S
1,000,*80

1,377,064

* All taxes, except taxes on earnings and cupltul.

It should be noted that in gross results the quarter

ended December 31 was not as good as that ended Sep-

tember 30. In net results, however, it was better than the

preceding quarter, for though gross fell off $352,000, ex-

penses were cut down $783,000, leaving the net earnings

$431,000 greater. It is because of this circumstance, and
this circumstance alone, that the company is able to show
the dividend earned in full, whereas in the previous quar-

ter it had to report a deficiency of $340,000 beyond the

amount necessary to meet it. It should be noted, too, that

in the quarter ended March 31, 1884—which compares with

the current quarter—the gross earnings were only $ 100,000

less than those now given. Yet that was a very bad period

for trunk line business. It would seem that, barring losses

by the weather, the present quarter must be better. Qrain

and provisions tonnage certainly is much heavier. In that

case, with the reduction in expenses in progress, there

would be no reason why the dividend should not be earned

in that quarter also. As to the other six months of the

year, they are somewhat remote, and further developments

in the business situation must be awaited, but doubtless

they may be trusted to give a good account of themselves

As required by the Railroad Commissioners, the com-

pany also furnishes a balance sheet—of date December 31,

1884—which is no less satisfactory than the statement of

earnings. We find that the company had at that date no
less than $2,371,755 cash on hand—an exceptionally large

amount. Then there was due it on current accounts by
agents and others $3,896,816, making a total of available

cash assets of $6,268,571. As against this, its demand
liabilities are comprised in $3,976,382 due for wages and

supplies and to other roads, and $1,573,028 due for inter-

est and dividends unpaid, and for interest accrued, or

$5,549,410 altogether. That is, the cash assets were

$719,161 more than sufficient to take care of the whole of

the demand liabilities. In this no allowance is made for

the dividend paid January 15, 1885, but even after taking

that into account the net debt is only about $600,000.

It is undoubtedly true that about six months ago the

company's position in this respect was the reverse of satis-

factory, but since the sale of the debenture bonds a great

change has taken place. To indicate this, we give the fol-

lowing table of the state of its accounts at intervals of

three months since December, 1883.

I'tended

Dtbt.

FtoatiHt LialUU<«».

DaU. Inurest
Accrued,

Dividftldt

Unpaid.

Watee,
Supptia,

Ac.

/>u< OOur
noadt. Tbtal.

Deo. 31, 1883.

Uar.31. ia-41.

J'neSO, 18<»4.

Sept.30, 1884.

Dec. 31, 1884.

«
50,808,873

00,808,873

50,206,333

50,606.993

56.dOG..'^53

t
•7.S00

•7.184

6,855
081.aS9

1.581,9011

t
46,857

43,788

45,308

SI.SSS

B1.98S

1
2,808,508

2.610,747

+8,030.031

1,757,835

«,2'l3.30a

t
1,841,888

2,000,798

1.739,093

0.^,599

1.7W.048

I
4,757,08

5^634,431

7.827.a(l

3,686.811

9,949,410

• Accrued Interest not Dniutibt Into aoouuala prior to iivpt. 30^ ltd**. .

t laoladtos a «3,000,000 loan.
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Dec. 81. 1883 .

Mar. 31, 18»1 .

Jane 30, 1681

.

Sept. 80, 18S4

Bee. 81, 1884 .

8uppUt3
OffseU to Floatino Btht.

on Hand. Cath.
Dueby

Agentf, &e.
Total.

t * * $

1,824.569 295,117 2.489,363 2,784,480

1,824,568 270,388 2,428,282 2.698,650

1,824,560 1,250,076 2,447,339 3,699,415

1,383,382 1,491,2S1 8,728,180 8,219,401

1,883,362 2,S71,758 8,896,818 6,268,571

iS'et Dtbt.

t
1,973.070

2,955,801

4,127,876

Surp. 1,534,090

Snrp. 719,161

Here we see that against $2,371,755 cash now, thecom-

pany held only $295,117 a year ago. The changes in the

gross and net totals of the floating debt are very interest-

ing. Both amounts ran up heavily between December,

1883, and June, 1884—the gross from $4,757,550 to

$7,827,291, and the net from $1,973,070 to $4,127,876.

Now, instead of over four millions debt net, we have,

as already stated, a net surplus of $719,161—a differ-

ence of nearly five million dollars. The surplus was

even greater in September, it will be seen, but that was

mainly because then tho amount of accrued interest was

$600,000 less. As bearing upon this accrued interest, it

should be said that prior to September 30, 1884, the com-

pany took no account of it whatever. With that included

all through the year, the comparison with the earlier dates

would be even more favorable than the above figures indi-

cate, for the amount of such accrued interest embraced

in the return for December 31, 1884, is $1,514,527.

Another thing that tends to improve the comparison is

the fact that the dividend which the company had to

meet fifteen days after each of the above dates,

and -which dividend is not allowed for, is only

1^ per cent now, against 2 per cent previous to

September. The one-half per cent difference makes a

difference of $447,141 in favor of the present time.

Altogether, the company's finances seem to be in excellent

shape now. In reference to the supplies on hand (which

we do not count as an offset, but merely give as a matter

of information) it will be seen that the amounts are only

twice changed in all the periods given. The reason is,

that the company makes up that item only once a year

—

at the time of the annual report—probably because it

entails a great deal of work to determine the exact amount.

TONTINE LIFE INSURANCE.
What Mr. Greene, President of the Connecticut Life,

writes about life insurance the public is glad to read. He

is a positive man, and in expressing his opinions is pretty

sure to be bold, rigorous and aggressive. A few years ago

his company was attacked because during the great depres-

sion in values from 1873 to 1878 it was found necessary for

the company to take in on foreclosure a very considerable

amount of real estate. The situation was a little embarrass-

ing on its face, for an insurance clientage is largely a product

of faith, and the suspicion suggested could only be disproved

wholly by the event
;
but instead of buying up his oppo-

nents, as under such circumstances many men in the pro-

fession would have done, he so adroitly and pluckily man-

aged the controversy as to convince the public that not

only were his loans judiciously placed but that the real

estate acquired, would be a source of strength, not of weak
ness. And so it has proved.

^ This year Mr. Greene, in an equally vigorous manner,
takes hold of what is called Tontine Insurance, and in

unmistakable terms expresses his disapproval of it and his

unwillingness to engage in it. We do not, however, under-

stand him to claim that such business of itself weakens the

companies practicing it. That proposition could not, we
think, be sustained. Tontine risks are certainly just as

capable of exact determination and of honest treatment as

any other. In fact, so far as the receipts and assets of the

company are concerned, if the business is fairly managed,

there can be no difference—the total sum insured is the

same, and the incidental liabilities under the policy are

precisely the same; the dissimilarity consists solely in

the time when, and the parties to whom, the company

pays the surplus the premiums earn and the gains from

lapsed policies which accrue. Does not that, therefore,

seem to reduce the question wholly to one for the assured to

determine ? Of course it is quite another matter if any of

the companies do not conduct this kind of insurance hon.

estly—that is, if they retain an undue share of the earnings

on the premiums paid, and thereby obtain an " almost

limitless expense fund." That would be an abuse of the

system, and not the fulfilling of the obligation entered

into, which is to allot to the survivors of the pool at the

end of the term all the surplus etc. the company would

have given each of the assured at death under the non-for.

feiture system.

But it is' claimed that this Tontine business is a kind of

gambling, and therefore iniquitous and vicious. What
has been said, shows plainly enough that this remark at

least does not apply to the company; for so far as the com-

pany is concerned, this new business can have in it no

special element of chance, since it is both in amount and

in the absolute feature of the agreement just the same

obligation as any ordinary life insurance policy. That is

to say, it is a promise to pay a certain sum of money

and all the earnings on premiums received and the gains

from lapsed policies to some one at a certain time. The

company, if it faithfully lives up to its agreement, pays

out to the assured no more and no less under the one sys-

tem than under the other, only it pays a portion of it to

other people. Of course, therefore, it is in no sense gamb-

ling on the part of the company. This is an important

fact to be remembered. For the public would be very

much disturbed, and reasonably so too, if it thought the

large majority of our life companies were engaged in any

kind of game of hazard.

With regard to the assured the question is a different

one, and yet in a sense, is not all insurance, so far as the

premium payer is concerned, a game of chance ? Few
individuals comparatively would take out a policy in a life

company if they were certain they should live to three score

years and ten, for in case their lives are so prolonged, they

lose considerable mOney. They simply insure against the

chance of death, and for that purpose are willing to risk the

possible payment of a greater sum than they may finally

receive. Furthermore, if the assured lives, he pays—under

the ordinary system, just as surely as he does in case he dies

under the Tontine system—money which goes to other

families and not his own ; hence life insurance becomes not

the paying of a certain premium for an insurance " of

one's own family," but a mutual undertaking whereby

each contributor, in consideration of the chance of deathi

shares in the common risk of insuring one another; so

there seems to be nothing distinctive in this si mple fact

that all the earnings in the Tontine system on one's premium

payments, &c.,do not go to one's own family. Then again,ad-

ditional light on this point, is obtained when we remember

that the situation of the assured under the Tontine system

is almost precisely what it used to be under the old for-

feiture system. We are not arguing here with regard to

the relative merits of the two, but simply recalling the

fact that there is nothing so very new in certain features

of the Tontine business, and that the gambling objection

urged must most certainly not be adopted in its fuller

sense.

But as a question affecting solely the interests of the

applicant's family, probably very few would claim that

the Tontine plan was the more desirable. In fact, that
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issue has been decided most positively by the general

adoption of the nonforfoituro feature. It is just aa Mr.

Greene says, only a few years ago if a man was forced to

give up his insurance, ho could got no valuo or considor-

atiou whatever for his premiums paid and for the contri-

butions to the reserve he had thus made. This became so

plainly unjust that the reform was adopted, and since

then companies have vied with one another in devising

novel and attractive ways of enforcing and effecting it.

Now comes in this modificatiop providing under the

Tontine arrangement that the applicant may volun-

tarily surrender the privilege and transfer to a

pool or association of which he is a member all

gains that may result from such surrenders by those

n the pool ; that is, the company does not by the

change go back to the old plan, for it does not

recover in any degree the power to dispose of these gains,

since the individual insured, on taking out his policy, vir-

tually names as his legatees to that extent, the associa-

tion to which he thus belongs. Hence the weakness of or

objection to the new system, so far as any exists, lies not

in any possible harm the company can suffer, nor yet in

the mere renunciation by the assured, which is wholly

voluntary and may eventuate to his benefit, but in the

inducement held out to the applicant in time of prosperity

to make the renunciation which the attractiveness of a

possibly greater gain presents. Of course we write on the

supposition that the business is as well guarded as other

life contracts are and that it is managed as honestly.

RAILROAD EARNINGS FOR JANUARY.
The conspicuous feature of the January exhibit of earn-

ings is its improved character over all other recent

months. Not since last May have we had a showing that

can compare with it in this repect. Instead of the de-

crease to which we had almost become accustomed, the

aggregate of the roads reporting this time shows an in-

crease, and in quite respectable amount too—$825,000.

Of course in the case of individual roads and sections,

losses have not ceased to appear, but they have greatly

lessened both in number and amount, and so far from

constituting a majority of the whole as heretoTore, they

are largely exceeded by the roads showing an improve-

ment.

What makes the better returns especially gratifying is

that the conditions existing were by no means of a par.

ticularly favorable nature. In the first place, in special

industries the adverse effects following the panic of May
last have not yet passed away. The moderate revival

that characterizes general business has not extended to

these. "We may cite for illustration the lumber industry

of Michigan and the continued decline of the earnings of

the roads in that territory. Then there were in January,

1885, five Sundays, whereas in January, 1884, there had
been only four; in other words, in 1884 there was one
more full working day than in the present year. Further,

the weather was worse this year, in the latter half of the

month, severe snow storms seriously impeding the opera-

tions of the roads, and in some cases altogether inter,

rupting transportation. In . the previous year there was
delay by snow blockades at the beginning of the month,
but it was apparently much less important and certainly

less prolonged than the trouble that occurred in the

prpsont year. The infiuence of this circumstance can
be readily discerned, for while in the first two weeks of
the month there was this year a pretty general gain in

earnings, in the last two weeks the character of the re-

turns changed, an4 decreases became the rule.

As regards the crops, the volume of wheat moving
seems to have been heavier in nearly all sections of the

West and Northwest, though the largest measure of gam
from this source has accrued to the roads carrying spring,

wheat. In corn, there was on the whole a smaller volume than,

in 1881, but some points report increased receipts—notably

St. Louis. Chicago roads were the chief sufferers from the

loss. In reference to cotton, the arrivals at the Southern

outports show a somewhat larger aggregate than a year

ago, when the total was quite small, but in Texas a fur-

ther falling off has occurred—the receipts at Galveston

having been smaller even than in January, 1882, following

the exceptionally poor crop of the season of 1881.

Altogether, then, there was but little specially favorable

to large earnings, while on the other hand there were

many circumstances at work tending to lessen the totals.

This state of affairs gives to the exhibit of $825,000 increase

its peculiar significance, for it would seem to afford indi-

cations that we have arrived at that period where changes

are likely to be in the direction of better rather than poorer

results. It in no wise affects the argument that January

earnings last year were not particularly good. That i»

understood. Moreover, they were not particularly bad,

either, except in special instances, the 51 roads then re-

'porting having a decrease in the insignificant sum of only

$30,000. The main point is, that railroad earnings, so far

as they are to hand, offer strong evidence confirmatory of

the popular notion that with the settlement of the Presi-

dential canvass a turn in the tide had occurred, and

that the future could be looked forward to with greater

confidence. There may be temporary set-backs, occasioned

by such weather as we have experienced the current week

in the West, but at least the tendency towards a better

state of things is sufiiciently manifest. This is clearly

demonstrated in the fact that while in October we had a
loss of $1,450,000 (on the roads reporting), and in Novem-

ber a loss of $1,800,000, in December the loss was but

$37,000, and in January there is now, as stated, the gain

of $825,000. The improvement is general, too, pretty

nearly the whole country sharing in it, for otherwise we
would not have such widely separated roads as the Central

Pacific and the Louisville & Nashville, as well as minor

roads everywhere, recording gains of considerable amount.

Analyzing the roads by sections, it will be seen from the de

tailed table further on, that Northwestern roads again make
a pretty good showing. The Milwaukee & St. Paul gains

$51, OOO.raising its total to $l,518,000,against only $990,848

in 1881. The Northwest and Omaha have losses, but

they are small. It is agam asked why the St. Paul should

show an increase, while the Northwest has a decrease,

and we may repeat that the augmentation in the move-

ment of spring wheat redounds very much more largely

to the benefit of the former than the latter, and that on

the other hand the Northwest is greatly affected by the

movement of corn, which this year was considerably less

at Chicago than a year ago. Besides, the Northwest

gained more in 1884 than did the St. Paul. Other roads

in that district must also have suffered from the smaller

com movement—the Burlington Cedar Rapids & North-

ern, for instance, though it has a small gain, and th»

Central Iowa and the Des Moines & Fort Dodge. A
great part of the decrease on the Central Iowa, though,

is doubtless to bo ascribed to the interruptions from snow

and ice. In contradistinction to these, such roads as tho

St. Paul & DuUith and the St. Paul Minneapolis & Manitoba

—like the Milwaukee & St. Paul, only more so no doubt

—

derived great advantages from the free and exceptionally

large movement of spring wheat through that territory.

Evidence of this we have pot only in the gain in receipts of •
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wheat at Chicago—almost entirely in the spring variety

—

but even more strikingly in the figures for Duluth, where

deapito the disadvantages under which that port labors

during the winter months, we have a total for the fiv«

weeks ended January 31 of 1,161,143 bushels, whereas in

the corresponding period of the preceding year the receipts

had been only 125,195 bushels. The Northern Pacific

must also have shared in this increased movement of

wheat, but early in the month its through connections were

broken at the western end by reason of snow blockades on

the Oregon Navigation lines, and the result is that the road

has a loss of $58,011 for the month. The follomng table

will show the movement of all kinds of grain at the eight

leading primary markets of the "West.

EECEtPTS OF FLOCR AND GRAIN FOR FIVE WEEKS ENDED JANUARY 31

Chicago—
1885
1884

Milwaukee—
1885
1884

SI.Lautt-

188*

Toltdo—
1885.
1881

DetroUr-
1885
1884

Cleveland—
1885
188*
Peorior-

1885
1884

Duluth—
18S5
1884

Total of oB—
1885
18S4
1883

Fltrur,
(i)6(«.)

419,553
312,550

366,878
27t»,0O7

106,738
108,518

10,856
10,479

0.701
13.023

14.045
12,808

•4,900

4,825

933,094
741.211
862,004

IDieat,
(bua)i.)

2,537,876
l,5iM,990

1,278,904
775,180

1,041,660
407,051

781,459
806,006

603,717
877,227

185,900
90,816

27.750
63,700

1,161,148
125,196

7,017,009
4,280,165
4.880,670

Com,
(bush.}

Oata, Barley,
(bush,) (bush.)

5,773,282' 2,605,910
6,781,809 2,641,407

52,180
72,740

3,308.128
2,010,178

402,690
937,892

444.957
305,90&

114,500
184,626

1,000,375
1,309,210

117.026
167,980

329,817
476,047

8,313
53,412

69,697
79,184

72,800
61,010

835,825
666,093

],0,'?5,719

029,529

558,280
599,414

305,918
127,240

16,782
9,850

52,152
56,633

25,200
10,052

84,000
42,800

11,098,123 4,039,388 2,078,051
11,582,460 4,145,133 1,384.518
10,112,4".8 3,450,388 1,761,882

Rye,
(bush.)

116,002
259,051

29,610
62,882

17450
32,980

1,955
3,930

7,000
50O

47.090
82,510

220,007
431,863
397,176

In wheat, therefore, all ports, with two exceptions, had

larger totals than in 1884. In corn all had smaller totals

except St. Louis and Detroit. In the other grains the

changes are less important, except that in barley the move-

ment has been much heavier than in 1884, the receipts at

Chicago of that cereal having risen from 529,529 bushels

to 1,035,719 bushels. The gain in corn and wheat at St.

Louis and Detroit was, of course, a favoring circumstance

to the roads chiefly affected, and one of the satisfactory

features in the present exhibit of earnings is that the dis-

trict between the lakes and the Ohio gives a better account of

itself than for a long time past. Quite a good many of the

roads in this territory report very satisfactory gains—as

note the returns of the Cincinnati Indianapolis St. Louis &
Chicago, the Cincinnati Washington & Baltimore, the

Evansville & Terre Haute, and the Lake Erie & Western

—

while those that show a decline, report losses mostly

only nominal in amount, Uke the Chicago & Eastern

Illinois, the Illinois Central main line, and the Indiana

Bloomington & Western. It is true that all these roads

lost heavily a year ago, so that some recovery now may seem
only natural, and yet that has not been the experience in

previous months, where largo further losses this year in

addition to those in the previous year have been of frequent

occurrence, so that in this respect the January exhibit
marks a distinct change.

We have even this time an example of a road that sus-

tains a pretty heavy falling off the present year, after a
large decUne in the year preceding—we mean the St.

Louis Alton & Terre Haute; but here the state of trunk-
line busmess no doubt is responsible for the poor showing
made, for the Alton & Terre Haute forms part of a trunk
line to St. Louis, and is largely dependent upon the con-
dition of that business. As illustrating the decline, we
may say that as against earnings of $132,000 in January,
1883, the road earns this year but $95,000. The only
other road in our list that can fairly be taken as affording

any indication of the course of trunk- line trafiBc, is the Grand
Trunk of Canada, and that also has a decrease (though

not very large in ratio or amount) after a heavy falling

off in 1884. In the earlier weeks of the month there was
an increase and the diminution in the later weeks is at-

tributable in some degree no doubt to the bad weather

that prevailed. The falling off in earnings is almost' en-

tirely in passenger receipts, as might be expected from the

war between the trunk lines on that class of business.

In the following we give the earnings and mileage of all

roads reporting.X o-

GROSS EARNINGS AND Mn.EAOE IN JANUARY

Gross Earnings. Mileage.

Name of Road.
1885. 1884. Decrease. 1885. 1884.

Bo.st. noo8.Tun.& W..
$
32,222

$
25,842

$
-1-6380 88 88

Burl. Ced. Rap. & No. 223,719 213,863 -f9,856 988 824
Cun.adiau Pacific 392,0)0 2t> 1,000 +131,(100 2,794 1,931
Central Iowa 85,61.T 110,918 -25,273 500 500
Central Paciflo 1,647.000 1,419,785 + 197,215 2.802 3,003
CUeaaiM'.ake & Ohio.. 28S,177 280,621 +7,556 502 503
EUz.Lex.&BigSan. 52.728 47,338 +5,340 139 139

Clies. Ohio&So. W... 113.55.^ 104,694 +8,861 398 398
Cliica^o<& Alton 614.387 666,U42 -22,255 847 847
Chie.A Ea8t«rntll.... 125.333 125,124 -91 251 251
Clilc. Milw.&St.Pau!. 1,518,000 1,467,095 +50,905 4,804 1,760
Cliieaeo& Northwest. 1,498,100 1.502,418 -4,318 3,843 3,761
OUio. yt. P.Miun. &0. 331,700 350.609 —li,909 1,318 1,307
•Chic. & West Mich... •I9,5:i9 65.929 —16.390 413 413
Cm. Ind. St. L. &Ch.. 200,427 170,318 + 30,109 342 342
Olu. N.O. &Tex. Pao. 201,647 182,809 + 18,838 336 336
Alabama Gt. South. 104,791 8S.,!13 + 16,478 296 29S
N. O. & North East. 54,719 35,738 + 18,981 196 19S
Vicksb. & Meridian 42,280 43,323 —1,043 144 141
Vioksb. 8h. & Pao.. 29,901 12,483 + 17,418 170 73

Cm. Wasb. & Bait ... 155,651 145.651 + 10,093 281 281
Cleve. Akron <& Col... 31.791 31,562 + 229 144 144
beuv. & Kio Grande. 390,401 399,886 —9,485 1,317 1,317
Des Moines & Ft. l>. .

.

25,211 26,484 —1,273 113 143
Detroit Lans'g & No.

.

68,783 85.854 —17,071 260 260
Evausv . ite T. Haute . 53.001 44,165 +8,836 146 14»
Flint & Pere Marq... 144,349 186,449 —42,100 361 Sftl
Fla. R'y &Nav. Co... 96,491 92,198 + 4,293 498 488
Ft. WjrtU & Denver.

.

22,26 J 24,896 —2,632 110 110
tGrand Trunk of Can. 1,113,621 1.153.615 -39.994 2.918 2,773
Gr. Bay Win. A St. P. 21,460 30.109 —8,i;49 225 225
Gulf Col. & Santa Fe. 92,332 138,414 -16,082 534 534
m. Cent. (111. Dlv.)... 488,500 488,531 -31 955 955

Do (So. Div.)... 390,700 338,041 +58,659 711 578
Do (Iowa lines) 101,300 131,512 —27,212 402 402

Fnd. Bloom. & West. .

.

198.036 198,685 —1)49 634 681
*Kan. C. Ft. 8. & Gulf 133,331 114,986 + 18,34--. 389 38»
*Kan. C. 8p. & Mem.. 95,340 39,!i09 + 55,431 262 282
Kentucky Central 57.117 51,798 + 5,319 220 200
•Lake Erie <te Western 78.1.'i4 57,574 + 20,580 387 387
Lone [slaud 15 ',434

1,165,735
135,611

1,039.317
+ 14.823
+ 126.418

352
2,065

352
Louisville & Nashv. .. 2,065
Marq. Honch. & On. 15,720 20,080 —4,360 135 135
Mexican Central 318,800 199,976 + 118,824 1,236 886
Milw. L. Sh. .fewest.. 72,605 69,705 +2,900 480 389
Mobile AOUio 207,640 179,228 + 28,412 528 52S
N. Y. Out. & West'n-. 128,330 121,369 + 6.961 373 373
Norfolk & Western... 230,464 213,020 + 17,144 502 502
Shenandoah Valley. 46,21.

i

56,254 -10,039 240 240
Northera Pacific 656,092 614,103 —58,011 2,453 2,419
Ohio Central 79,804 87,260 -7,456 212 212
Ohio Southern 45,109 36,973 +8,136 128 123
Peoria Dec.<tEran8V

.

64.271 64,732 -161 254 254
Klch. & Danville 32%653 266,889 +58,784 774 774
Char. Col. & Aug 80,191 65,376 + 15,118 363 363
Columbia &Gr'v... 72,343 56.616 +15,697 294 294
GeorKia Pacific 60,528 46,053 + 14,478 313 31»
Virginia Midland .

.

1(16.004 107,116 —1,111 353 353
West. No. Carolina. 31,911 29,212 +5,699 274 236

Rochester & Pittsb. .

.

81.651 68,200 + 16,151 294 294
Bt.L. A.&r.H.m.Une. 95,042 114,443 -19,401 195 195
Do do (branches). 57,119 65,525 —3,406 138 138

St. Louis Ft.8. & Wich. 33,215 34,905 —1,090 182 16»
St. Louis &8au Fran.. 315,933 319,926 —3,993 801 743
St.Paul&Diiliith... 79,860 71,494 + 3,366 225 225
St. Paul Minn. & Man. 466,125 449,307 + 16,818 1,397 1,327
Texas .t Bt. Louis 63,281 611,882 -e.-iOl 735 735
Tol.Aun A.&N. Mich. 21,050 15,760 + 8,290 01 61
Wall. at. Loui.iA Pac. 1,309.561 1,251,083 + 58,431 3,549 3,647
Wisconsin Central. . .

.

102,338

17,798,036

117,895 —15,557 411 441

Total (70 roads) .. 16,972.869 + 825,167 51,485 49,579

• Only three weeks of January in each year.

\ For four weeks ended January 31.

The roads in the above exhibit that are chiefly

distinguished for their poor 'returns are those in

Michigan and those in Texas. The falling off in Michi-

gan is the result of the depression in the iron and lumber

industries, and the decrease in Texas is the result of suc-

cessive bad crops of cotton in that State. Of the latter

class of roads, the Gulf Colorado & Santa Fe is the principal

one in our list, and that reports earnings of but $92,332 in

1885, against $138,414 in 1884, and $173,034 in 1883, a con.

traction of nearly one-half. Railroads and business in Texas^

as in most other Southern States, are so much dependent

upon the outturn of cotton, that a poor yield of the staple

for one or two years produces quite unfavorable results.

4
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To the north of Texas, in tho Slatua where cotton m only

a small factor or none at all, the returns are quite good.

The Kansas City Fort Scott & Oulf roads (between

Kansas City and Memphis) report large gains. The St.

Louis & San Francisco and St. Louis Fort Scott &
Wichita, on the other hand, show diminished receipts,

but these are roads that gained quite heavily all throuj^h

the early part of the previous year, at a time when other

sections of the country were reporting losses. Tho same

may be said of the Chicago & Alton, which connects with

the Southwest at Kansas City and St. Louis, and has

fallen behind $22,255—less than 4 per cent.

Apart from tho roads in Texas, Southern roads nearly

everywhere give evidences of improvement. In fact, as a

class, these do better this time than those of any other sec-

tion. The Louisville & Nashville gains $126,000, while in

the previous year it had lost only $79,000, and many roads

have an increase in addition to one in 1884. The Illinois

Central delivered less cotton at New Orleans than a year

ago, yet its Southern Division has augmented receipts of

$58,659, or 17 per cent. This Southern Division, of

course, has a larger mileage this year, but the two new
branches added earned only $30,000 together. An idea

of what this road has lost through the opening of com-

peting lines is afforded by tho fact that while it carried

23,678 bales of cotton to New Orleans during the monthi

the Mississippi Valley or Louisville New Orleans & Texas

road, recently opened, carried 19,329 bales, and the New
Orleans & Northeastern, which is in the second year of its

operation, carried 14,427 bales. As to other Southern

roads, the Mobile & Ohio, the Chesapeake & Ohio lines,

the Florida Na\'igation, the Norfolk & "Western,

and the Richmond & Danville roads, all do

better than a year ago. The Shenandoah Valley sustains

a decrease, but the case of this road is exceptional, and

the depression in the mining industries along its lino no

doubt explains the falling off. To show the influence of

the cotton movement upon Southern roads, we give the

following table of the receipts of the staple at all the

leading outports. It will be noticed that Norfolk had a

smaller movement, but that Galveston, as already stated,

has experienced the most marked decline. Its total for the

month is only 32,990 bales, against 51,288 bales in 1884

and 104,498 bales in 1883. New Orleans shows a slight

improvement over 1884, but an analysis of the sources of

receipts discloses that the cotton coming from Texas has

again undergone considerable contraction, for the Morgan
road delivered only 4,171 bales against 13,218 in 1884, and

the Texas & Pacific only 9,686 bales, against 25,606 bales

RBOEUTg OF COTTON AT SOUTHERN POKT9 IN JANUAKT, 1885, 1884,

1883 AND 1882.

Ports. 1885. 1884. 1883. 18S2.

Oalreaton bales.

Indianola. &c
32,990

407

183,631

29,486

18.922

62,696

766

33,808

829

7,427

1,461

56,049

18,857

61,288

385

173,775

82,735

4,568

47,507

493

31,685

1,615

6,538

568

97,792

14,903

104,498

909

270,138

45.433

2,197

86.953

48,665

8,558

13,551

3..130

79.614

18,731

38.856

1,643

125,198

23360
3,595

68,138

860

33.103

4,008

13,404

6,94«

58,888

24,393

Ifoblle

Florida

Barannah
Brunswick, Ac

ObarlestoD
Port Royal, Ao

Wilmington
Morebead city, Ac.

.

Norfolk
West Point, Ac

Total 429,268 433,881 661,509 400378

^^_

yET EARNINGS FOR DECEMBER AND THE
YEAR 1884.

Ifl another article we call attention to the distinctive

feature of the returns of railroad earnings now coming in,

namely the tendency towards improved totals. That is

satisfactory of course as far as it goes, and yet it is perti-

1

nont to ask whether this iniprovoinent ia likoly to extend

to net results or whether, as was too frequently the case in

previous years, increased expenses will consume it all,

and more too. It is early yet to have any authentic

knowledge on this point for January, but we have many
returns for the month of December, whicli being tho latest

to hand should offer a very reliable guide in the matter.

And hero tho evidences of a marked change in tho railroad

situation are no less patent than in tho case of gross earn-

ings, for the returns show that retrenchment and economy
are being extensively practiced and that this is having the

natural effect of reducing expenses and increasing net

earnings.

Assuming a continuance of this policy (and there is no

reason to doubt that it will continue) we find two factors

working together in producing a larger measure of net

income applicable to interest and dividend payments—first

an increase in gross receipts and secondly a decrease in

the expense account. As regards gross earnings, it ia

not justifiable perhaps to expect, except in the case of

special roads and sections, any decided or sustained upward
movement, because the situation is hardly sufficiently set-

tled for that yet, but the figures for December and Jan.

uary would seem to show that the decline in the previous

year had been so pronounced that a further fall now in any

considerable amount is not in prospect. But at any rate

smaller expenses are assured. The policy of retrench-

ment is forced upon the roads, and has only recently been

introduced on many of them. Besides, it takes time for

measures of economy to work out full results. So it

would seem not improbable that the efforts everywhere

making to cut down expenses will bear fruit later on in

reports of reductions, even where none have been shown
yet. The movement for some time to come will of neces-

sity be a progressive one. On some roads it will probably

be interrupted temporarily by snows, ice, and gener-

ally severe winter weather, but the tendency towards

smaller expenses will remain and will demonstrate its

presence the moment this drawback is removed.

"What an important circumstance the reduction in

expenses already has become, and also how general the

movement is, can be seen in the returns given further

below for some of the leading representative roads

for the month of December. For instance, the Louis-

ville & Nashville gained only $19,000 for the month

in gross, but over $114,000 in net ; that is, a

larger business was done at $95,000

Union Pacific, with $10,000 increase

$303,000 increase in net, the result

expenses in the large sum of $294,000.

it lost $253,000 in gross, reports a gain of $124,000 in net;

reason, expenses were reduced $377,000. The case of the

New York & New England is exceptional, since in the

previous year items were included in expenses not properly

chargeable thereto, but the fact that on a gain of only

$24,000 in gross earnings, a deficiency of $115,000 in net

has been turned into a surplus of $51,009, is worthy of

mention all the same. The Norfolk & "Western, with

$14,000 increase'in gross, has $29,000 increase in net;

the Northern Central, with $33,000 gain in gross, has

$70,000 gain in net; the Cin. Ind. St. Louis & Chic, with

$26,000 increased gross, has $36,000 increased net; the

Northern Pacific, though it lost $98,000 in gross, actually

increased its net $12,000. Even the Philadelphia & Read-

ing has decreased expenses and increased net. Central

Pacific is one of the roads that has not yet effected much
saving in expenses, and some minor roads also lag behind

in this respect, but these may soon be expected to fol-

low in the wake of the others.

expense. The
in gross, has over

of a reduction in

The Erie, thongh
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For the year, we have of course few roads that make a

Batisfactory showing. On the contrary, many make a very

poor showing, as a result either of diminished gross earn-

ings or increased expenses (it was only in the later months

that expenses were reduced), or both combined. As to

the influences at work we can not particularize here, but

the most of them were outlined in our review of earnings

in the issue of January 1 1. Central and Union Pacific

did worst of all, snows, ice, floods, cuts in rates, and bad

business, having all combined to reduce their income. The

trunk lines have fared no better—as witness the exhibits

of the Erie and the Pennsylvania. Southern roads have

also pretty generally fallen behind. Among these the

Louisville & Nashville, the East Tennessee, the Ciies-

apeake & Ohio, the Norfolk & "Western, and the Mobile &
Ohio are conspicuous. Philadelphia & Reading, under the

depression in the coal trade, has a strikingly bad exhibit.

Western lines have done relatively much better than

those of other sections. The Burlington Cedar Rapids &
Northern and Des Moines & Fort Podge, both have mod-

erate gains. The Northern Pacific is to be singled out for

its exceptionally favorable showing, but this is in good

part the result of an increase in mileage. New York &
New England net are better because under the receiver

Bome of the unprofitable traffic has been lopped off, and

a general system of economy introduced. The following

will show the results on all roads that have as yet fur-

nished returns for publication.

GROSS AND NET EA.BNIN09 TO LATEST DATES.

Burl. Cedar Kap. & North.—
1884
1883

Canadian Pacific—
1H8*
1883

Central Paclflo—
1884
1883

Chesapealce & Ohio—
1S84
1883
Kllzab. Lex. it Big Sand;
18M 7
1683

Chca. Ohio i South West.-
1884
1883

ClD. Ind. St. I.,ouis & Chlc-
1884
1883

Connotton Valley—
1884
1883

Des Molnea & Ft. Doiae—
1884 r....,

1883
EMt Tenn. Va. & Georgia-

wg»'/^\y///^v.'.'.'.'.' '.'.'.'.'.'.

Fort Worth & Denver—
1884
1888

Kentucky Central-
1*4
1883

Iilttle llock & Fort Smith-
IBM

Uttie B;ock"Md."lV.'& Tex.—
1R84
1883

liOulsvlUe & Nashviile-
1884
1883 ;..

Jtfoblle&obio—
1884..
1883

SuhT. Cbatt. & St. t,ouig
18K4
188S

H. T. Lake E-le * West.'-
18S4
1883

H. y. A New England-
1884
1883

Korrolk ft W estern—
1884
188S ;.::;;;
ShenandoHh Valley—
1884 .

18^3 :.:;;;
IVorthern Central—
1884
1888 ::

••

Northern Pacific—
1884
1888.. ::::;;:

Oreffon ImproTom't Co.

—

1883!:.!:::. .::.::;:;:.::
'

Fenn.iHii lines euaiot Pitts-
burg * Krle)—

18k4
1683

*•••

Pblludelpbls A Kr'le^' "
"

isss:'!!!!!;!!!!:::!:;!!;:'

Orosa
Bamin^s,

t
238.451

521,553

l,667,5n2
l,t«{i,J38

808,012
300,385

03.584
01,530

]38.8';8
ll!t),2ll

203,003
177,395

22,711
25,951

29,135
31,716

87«,803
S74,M4i

25.684
32,496

88.730
68,555

76.512
67,534

51,822
S6,iia»

1.292.127
1,272,924

281.61'

289,246

197,512
209,999

1,570.385
1,823,568

289,050
215,422

247,055
232,851

33,883
63359

4t2.26!i
409.1.^2

738,229
856,181

22a,!02
2n,478

8,769,338
S.84U.510

281,124
257.(01)

tiperating
Expenses.

184.314
183,551

1,236,485
1,279, l»9

Net
Earnings.

%
101,137
7-,«5«

204.640
211.412

449«
40,5 ;5

100,144
97.141

126.892
137,320

19,732
21,2:3

23.14'

20,561.1

246,373
243,549

12,399
20,813

ss.eoo
39,784

36,614
30,647

8S.6S4
42,528

6S5,87S
780,495

140,907
129.248

112,753
110,.528

1,220,042
1,597,226

188,030
330,602

131.488
146,765

50,748
64,249

3S3,049
389.-,71

•t4 1 7.72

1

+527,619

181,494
211,6221

2,«7».09S
2.657,2^2

199,163
219.4021

411,or
5oU,269

101,27?
U4,U.3

20,610
10,953

S«,134
29,0 ?i

76,901
40,073

2.979
4,B7S

0,28S
11,156

130,430
131,396

l,3,r85

11,883

13,IS0
18,771

39,998
36,87'

18,ias
13,701

610,749
492,4'.i9

143.730
159,998

84,759
94,171

350,343
226,342

61,020
df 115, 1801

115,567|
88,059

3,137
9,110i

89,220
iM.38l

.'40 SOS
348,535

43,698
69,856

Jan. 1 U> Dec. 31.

Qrosa
Earnings.

2,79H.4i9
2,84t!,772

1.036 230
1,183,228

81,961
37.904

22,1116,10
24,744,420

S,?.3S,n06

3,906,793

76!,68-

713,103

1,374.043
1,322,4,'ij

2,434,780
2,48J,B24

312,669
331,210

354,029
341 .9J4

3,993,62.'

4.144,-47i

459,647
388,123

922,10'

838,975

589.071
557,831)

368,271
416,582

13.662.46:
14,170,24S

2,160.412
2,200,642

2,358,882
2,328,894

20,363.320
23,888,705

3,246.972
3,637,23'

2,711,101
2,812,"

742 371?

854,41fi

5,521 .,S7t-

6,088,131

;12.6I3.303

1
10,149,030

I .S,37 1,590

I

4,069,00

Net,
Earningi.

t
878,690
878,593

1,191,89;

6,470,710
9,173,8il

1.075,885
1,353,890

258.052
211,32;

339,931
3US,«22

908,923
fcSJ,870

62.627
81,934

101,660
91,798

1,482,901
1,709,370

48 566.911
51,083,244

8,660,14<l

4.108,843

318,485
333,744

243.583
223,296

23,523
98,177

6,372,636
5,737,542

586,777
701,499

1,015,730
1,058,292

4.972.678
7,288.179

7.3,3,401

511,470

1,104,246
l,30Ji,410

129 3.30

192,238

2.0.53,486
2,250,526

5,372,650
3,422,592

7B2.839
1,822,227

18,039,902
19.338,101

1,4.58,081
1,4R«,0'20

NAMK.

'nSS^B^iSHSB^^^^^^^^

Gross
Earning.

PhiladelphiaA Keadlns*-
lSfc4

1883
I

Phila.jt Bead. Coal a Iron-
1884
1883 ;.:;

Rome Wat. & Ogdensburg
1>*84

1883
Dnion Paclflo-
1881
1883

Utah Central—
1884
1883

West Jersey—
1884
1883 ....:.

t
2,315
2 297,

1,074,
1,110,

138
131,

2,333,

2,822,

Operating
Expenses.

i
1,391.6.31
1,412,056

1.124,876
1,216,560

85,145
'79,217

1,157,209
1,451,190

44,612
48,158

Net
Earnings.

Jan. 1 to Dec. 81.

Gross
Earnings.

* |i i
931,012! 123,863,671
885,657 3^,300,199

df.40,553
df iOO.lUI

6'2,950

52,082

16,460,972
17,079,486

1,727,633
1,673,430

1,174,9591186,791,198
8;i,203] 28.716,139

81,708
45,312'

80,283 2,817 l,Slfl,64'i

89.120 df.13.654: 1.2i7,«54

1,038,93<

1,174,736

Net
Earnings.

~i
11,667,144
14,594,425

39,3,478
810,4SS

612,017
421,014

11,778,740
13,838,456

478,733
604,430

503,805
441,897

Name.

Chicago & East. Illinois-
1884
1883

Galveston Har. & San. An.-
1884
1883 :...
Louisiana Western—
1884
1888..

Texas & Now Orleans-
1884
1883

Wnbash 8f Lou's & Pac—
1884
ISSS

Novemher.

i
133.400
149,908

299,159
27S,761

51.635
55,745

84,457
108,192

*
68.63 ?

69,173

148,786
191,166

23,412
20,128

43,783
64,0<)3

66.768
80,735

]60,373
87,596

32,113
26,617

41,874;
54,099

Jan. 1 to Nov. 30.

t Bmbnidng op'jrations of Central of
but not prior to that In either year.

2,619.439
3,276,830

424,716
547.503

776,S')9
1,070,904

10,247,997 2,803,898
16,390,173 3,210,116

773,.342
l,'i32,037

183,778
283,554

291.831
560,003

New Jersey after June 1 of both years

GENERAL GORDON'S DEATH.
There seems to be no longer much reason to doubt that

General Gordon, who has so long and so honorably occu-

pied public attention, has come to a cruel and untimely
end. What was dreaded from the very first by many has
come to pass, and come to pass in a manner and in circum-

stances such as have justified the fears of those who took

the least hopeful view of his mission. This is not the

place for a eulogy of General Gordon; and it is the

less necessary, since his death now fills the world with

regret, just as his heroic life has long commanded
universal admiration. However men may view the

policy of which General Gordon has been the victim,

there can be no doubt that the world will honor him with
a place among its heroes, and that in his own country and
among his own people he will be remembered as one of

the many illustrious men who have adorned British

annals, and who to maintain British prestige and British

honor have willingly made of their lives a sacrificjs.

It is hardly necessary to repeat the circumstances in

which General Gordon went out to Khartoum. It was on

Saturday, January 19, 1884, that the British nation

learned that Gordon had left for the Soildan, " to report

on the military situation there, to provide in the best

manner possible for the safety of the European population

of Khartoum and of the Egyptian garrisons throughout

the country, as well as for the evacuation of the Soudan,

with the exception of the seaboard." Hicks Pasha's

column had just been annihilated
; -and in general estima-

tion the glory of Tel-el-Kebir had been tarnished. Gen-
eral Gordon had been spoken of as a possible saviour ; but
it soon became known he was under contract to the King
of the Belgians to go to Central Africa to join H. M.
Stanley. It is no exaggeration to say that generally it

was a glad surprise when it was known that the Govern-

ment had secured his services, and that, soldier-like, he

was off to his destined post. There were those, however,

and we were of the number, who thought that too much
was expected of the General; that, able as he was, it was

not to be thought he could work miracles. It was true

that Gordon had accomplished almost impossible things in

China, and that formerly in the Soudan he had really

worked wonders. But there was something in the

present situation in the Soudan which, as it did not

exist, did not militate against him in China, and

which, as it did not exist, did not militate against

him in his former experience in the Soudan. In both cases

ho was fighting with patriots and for their native rulers.
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It was overlooked by the British Government, and it was

ovorlooked, wo believe, by General Gordon himself, that on

ttiis his last expedition he was to fight not with patriots

but (igainst thoin, and not in the interest of native but of

fortjign rulers. It was soon found that General Gordon's

name had not the magic power which it had on the for-

mer occasion, and Khartoum, which received him on his

arrival so gladly, soon became his prison. What has since

followed it is unnecessary to repeat. As Gordon could
neither deliver the garrisons nor deliver himself, it became
the duty of the British Government to undertake the now
more didicult and double task by other and more natural

means.

Whether the relief of Gordon and the accomplishment
of the work in which he had failed was undertaken with
sufTicient promptitude and in the proper way, we are con-

tent to leave to! the British people themselves to decide.

Mr. (iladstonc will undoubtedly be taken to task by his

political opponents, and it may be difficult for

him to resist the tempest of popular indignation
which the death of Gordon has created. It is not at all

impossible that many of Mr. Gladstone's former friends

who are now known to be lukewarm may demand another
leader, and thus introduce division into the Liberal ranks.

Certain it is that the Conservatives have found their

opportunity, and it is evident from the announcement of
Sir Stafford Northcote that they mean to turn it to the
best possible account. !Mr. Gladstone's administration

may have been eminently w^ise and noble in principle and
purpose ; but it is undeniable that it has been unfortunate,
in many respects unsuccessful, both at home and abroad,
and that under it British prestige has suffered as it has
not suffered in many generations. It is unproQtable to

speculate, where the probable results are so numerous and
so liable to be complicated. If, however, the thought
should take a firm hold of the British people that Mr.
Gladstone, through his policy of indecision and delay, has
made himself responsible for the loss of Gordon, it will be
the less difficult for Conservative eloquence to convince
them that he is responsible for many other things besides—for a home policy which has begotten a species of
anarchy, for a colonial policy which for a time threatened
the disintegration of the empire, and for a foreign policy
which has brought about almost unp.aralleled national
humiliation.

However the approaching Parliamentary conflict may
end—whether the Conservatives shall or shall not be able
to carry a vote of want of confidence in the Government,
whether Mr. Gladstone or Sir Stafford Northcote, the Mar-
quis of Hartington or the Marquis of Salisbury shall hold
the reins of power—there is one result which is certain to
flow from Gordon's unhappy death. The war in the Sou-
dan will be prosecuted with ten-fold more energy; nor
will there be any cessation of hostilities until the power of
British arms is established throughout the Soudan, until

British vengeance has exhausted itself, and until the Mahdi
has atoned by his own death for the death of Gordon,
Stewart, Earle, Burnaby, and the othek- brave men who
have perished in this hitherto luckless war.

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

BIOHXNOE AT LONDOX-Jan. 30.

On—

Amsterdam.
Arafiterdam.
Hamburg . -

Berlin
Frankfort...
Vienna
Trieste
Antwerp. ..

8t. PctersUiS
Paris

Timt.

Paris
Genoa
Madrid
Cadiz
lilsbon
Alexandria .

Coustant'ido,
Bonilmy deiu'nd
Calcutta "
Kew Yiirk...
Honi? K<tnjf. ...
Bli.inirlnil. ...I ....

Short.
3 mos.

Checks
3 mos.

Bait.

121% «12-23i
12-33t «l•^•4l4
20-6fi ®20-70

»'20 71
»20-71
®12-.52ia
®12-,52's

20- «7
20-67
12-.-0

12-.50

SXOHANeS ON LONDON .

Latest „.
Date. ^'^

Jan. 29

Jan.
Jan.
Jan.
Jan.

25-5G>4a'.>.5-61i«!;.Ian. 29
24i%a24%

25-3li4S2.=>-3(ii4
25-51 >4a2.5-30i4

25-07!s»J5-72»a
4e.1jgrJ4fi6j„

46Sii8«465ie

la.

la.
7iiftd.
7i„d.

Jan.
Jan.

Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
.Tnn.

Short.

3 mos

Short,

Sli'oVt.

3 mo?.
Checks

3 mos.

3 mos.
eel. tafs

Cables.
4 mos.

Sate.

1210

20-50
20-;;0'a
20-.50
12-38

2.S-35
253,,
25-32

2.0-40
47-50

110-37
18. (5 "iff
1». «31,,a
4-37
3s. 0!Wd.
4^ 11(1.

I
From onr own oorrMpondant. I

London, Saturday, Jan. 81, 1888.

Beyond a reduction of 1 per cent in the Bank rate, namely,
from n to 4 per cent, there has been nothing of intoreat to

notice either commercially or financially during the week
Reports from all the leading trade and manufacturing centres
differ very alightly, if indeed at all, from thoee previously

received. There is the same painful iteration in thecomplrfnts
respecting the slackness of work, ond it is but poor comfort to

know that affairs can hardly go worse, or that when thing*

are at their worst they must begin to mend. Some disquieting

reports have been circulated about Mincing Lane, but it doea

not appear that conditions there have undergone further

deterioration lately. True, a firm in the rice trade has been
compelled to make a composition, the liabilities being placed

at £70,000, but the matter was privately arranged, and it

merely sliows that the period for compositions has not
yet terminated. Mincing and Mark Lanes must remain
weak spots so long as values of produce keep as low as they

have been for some time past. Wool is showing more steadi-

ness, probably because stocks are light, but cotton is still a very

quiet market. When the expected recovery in trade will take

place is very doubtful, but there are indications that it will be

gradual, and therefore all the more likely to be permanent.
It was rather encouraging to notice the traflftc returns of the

leading English railways published for this week. A further

falling off in the aggregate was certainly shown, but the ratio

of decrease was much less than has been the case recently.

It is, of course, absurd to attempt to argue from the returns

of one week, but a continuance of such statements for two or

three weeks would be hailed as a happy augury. Apparently

we are now arriving at a time when a final solution of the

Egyptian muddle may again be attempted, and when there

will be some chance of a revival of trade with that quarter.

The cheapness of money also should foster a development of

any legitimate enterprise which may be attempted.

After being kept at 5 per cent for nearly three months, the

Bank of England directors have reduced the rate to 4 per cent.

It was on Nov. 6 the rate was fixed at 5 per cent and on Thurs-

day last, January 29, it was lowered to its present figure. The
movement in November was due to the desire to check the

eSlux of gold from here to America, and to attract supplies

from other quarters. The movement was certainly effective

in stopping the export of gold and in strengthening the Bank's
position, but it was singularly ineffective in drawing supplies

from abroad. The stock of gold is now £23,243,000; then it

was £19,398,000; so that in the interim the supply has increased

by nearly £.3,000,000, but the bulk of this increase is from coin

recovered from general circulation. The reserve of notes and
coin on Nov. 5 was £9,517,000; now it is £13,938,000—a gain of

£4,421,000. It will thus be seen that the Bank of England's

position has considerably improved, and as there is no foreign

inquiry for gold and money is easy in all the leading Conti-

nental centres as well as in America, the directors were quite

right in pursuing the policy they had adopted. Money wUl
probably remain quiet for some time to come. The joint-

stock banks and discount houses have reduced their rates of

allowance on deposits J^ per cent, and the former are now giv-

ing 3 per cent for money at notice ; the latter 3 per cent for

money at call and i}i per cent if with notice.

The following are the present prices for money.

^ OjTen market rata. Intirat aUowd

|S
for dtt>otiU tni

Bank BUlt. TrruUmilt.

1
Joint

Stock

Dtsc't Wse

Three Four Six Thru Four Six At 7toU
Uontha .Wontd* Month! Month» MrmXht Months Banks. VaU. Da».

Dec. 24 5 4M® - 4 ® - SS*d - 4«» - ilii - 3««- 9H 4 4M-4M
Jan. 2 5 4H3 - 37^3 - 3?sa -T*%» -!>«»- 8«« - m 4 4ii-4S4

•• 9 5 3»49 - 3Ji®- 3H®- 4 9 - 4Ma - 3X91 ax »S4 W<-SH
" 18 5 3TS31 3-«®3Tli 3«S- 4H® -49i3 - 4Hia4M 8X S«^-8«
" 23 5 3-Ha - S«3 - 8Ma -3J<«4 -iW* 3»<a3« an S.WSM-SX

8 ISM-SM" 30 4 8-xa - 3«9 - 3Ji'* - S^%3H 3:^*SJ(i'3«»8« a

The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols

and other items, compared with previous years:

1885.
Circulation including i
Hank post bills 24,035.570

Public deposits 5,'.<92,S39

Other depo.sits 21.H22.056
Qovernm't securities. 13,653.G0.-)
Other apcuritiea 21.142.131
Res've of notes * coin 13,a.!8,3tiS
Coin and l>nniou in
both departments.. 22,213,936

18S4.
«

24.7.1-2,405
e.:)S7.767

23,775,ti73
14,454,835
21.137.357
12,595,623

18S3.

35,165,975
4.071.790

e2,2^'*,97»
Il,8-j5,in7
19.90 1,870
12,700,071

1882,

25 317,305
.5,173.975

21.062.665
13.Ml.9Sa
2'».761.85l
9.175,183

21,e01,02tl 22,116,046 18,772,M7
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Proport'n of reserve
. te Uablllties
Bank rate
Consols
Eng. wheat, aT. price
Mid. Upland cotton..
No. 40 mule twist

1865. 1884, 1883.
S. £ £

45-28 47^8
4 p. c.

991618
3 p. 0.

101 lad.
4p. 0.

102 i8d.

3l8. lid. 38s. Od. 403. 4d.
5i2d. 5 Hid. 5>8d.

9iad. gosd. 9%d.

1882.
£
31%

6 p. c.

99%d
468. 3d

61, ed.
10>8d,

CleariuK-Houseret'n. 86,784,000 128,339,000 132,105,000 161,307.000

The Bank rate of discount and open market rates at the

chief Continental cities now and for the previous three weekB

have been as follows:

January 28. January 23. January IB." January 8.

Intwwf at, Bank
BaU.

Open
Market

Bank
BaU.

Open
Marlitt

Banft

BaU.

~~a
4

4
4

3

4

4»
4

6

5

Open
Marlcet

~m
3«
3«
2«
3«
4)i

3«
8

5

Ban):

Bote.

4

4

4

3

4

4H
4

e

5

Orgen

Market

Paris 3

4

4

4

3

i

4«
4
6

5

2H
3H
S!<

3

2>4

SM
4«
s«
6

S

8

4

4

4
8
4

4ii

4
«

5

m
Sii

SM
3

2«
3H
4«
sa
6

6

HH
3

Frankfort
Hamburg;
Amstordum

3

3

SX
3«

Hadrld 4)i

Vienna 4

Bt. Petersbuitt.

.

CopenhaKen

3

5

In reference to the state of the bullion market, Messrs. Pixley

& Abell observe :

Gold—There being no demand lor abroad, gold continnea to flow into

the Bank, tlie amount purchased since our last being £204,000. Sover-
eigns to the value of £10.000 have been taken out for trausmission
to South America. The arrivals eompri.se ^59,270 from China, £25,980
from Australia. £31,000 from West lndie9-£ 119,250.
Silver—Bar silver h.i8 continued to recede in price, owing principally

to the further reduction in the Indian exchanges; and the rate which we
quoted In our last circular as 49%d is to-day only 49 ^sd. per oz. There
is an entire absence of any Coutineutal demand, and there has, therefore,
been no inquiry, excepting for India. The India Council have notifled

an increase of 5 Lakhs in their drawings for next week, mukina; the total

to bo tendered for. 40 Lakh.s. We have received during the week £26,680
from Brazil, £52,000 from Chile, £10,000-from Central America, £5 1,6C0
from New York and £35.000 from West Indies—£178,280. The P. & 0.
Bteamers have taken £184,900 to India.
Mexican dollars have also declined. A considerable amount has come

to hand during the week—£106,000 by the Fren<h steamer and £40,000
by the West India mail steamer. For the former consignment, 48 %d.
was obtained, but for the latter 48d was the highest bid, and they were
sold at that figure. The P. & O. steamer has taken £25,140 to China
and the Straits.

The quotations for bullion are reported as follows:

Price oj Gold.

Bar gold, fine., oz.

Bar gold, contaln'g.

dOdwts. silver. oz.

Span, doubloons.oz.

6.Ani.doubloODs.oz.

Jan. 29.

•. d.

77 9

77 10)<

Jan. 22.

>. d.

77 9

77 10^

Price of Silver.

Bar silver, line . .oz.

Bar silrer.contatD'

tngSgrs. gold..oz,

Cake silver oz.

Mexican dols...oz.

Jon. 29.

d.

49H

d.

49«

53«
48«

It was currently reported at the fortnightly Stock Exchange
settlement just concluded that some scandalous disclosures,

after the style of the absconded Mr. Blackway, were likely to

be made. Happily the reports turn out to be exaggerated, but

for all that they are not entirely destitute of truth. It appears

that a member of the House was acting as authorized clerk to

another member, who, through mental affliction, was unable
to attend to his business. Taking advantage of his position,

the clerico-member has been speculating rather wildly, and
just now is non est, sundry securities also being at the same
non sunt. Unfortunately scandals of this description are not
uncommon with us; but the peculiarity in this case is the com-
plication that is likely to ensue in settling the liabiUttes, con-
sidering the delinquent was the representative of a man of
unsound mind.

The Crown agents for the Cabinet have succeeded in placing
the balance of the Jamaica 4 per cent loan, f53,000 of the
loan having been disposed of in the colony and £130,000 in
this country. The prices ranged from the minimum of 971^
to £100 Is. 6d. The government of Jamaica has promised
to introduce an act for the conversion of its debenture debts
into inscribed stock. It will be remembered that the first

tenders amounted to only £11,800.

At a meeting of the creditors of Messrs. Baggallays and
Spence the statement of accounts presented showed liabilities

amounting to £121,068, with assets £131,306, the estimated
surplus being £10,243. A composition of 15s. in the £ pay-
able in fourteen days was unanimously accepted.
The Foreign Office notify that the declaration recently signed

at Madrid in reference to the commercial modtis Vivendi be-
tween Great Britain and Spain will follow the same course as
that prescribed by the protocol on the 1st December, 1883;
that is to say, that a bill will shortly be presented to the Span-
ish Cortes authorizing the placing of British commerce on the
footing of the most favorable nation as soon as the British
Parliament shall have authorized the raising of the lower half
Of the alcoholic scale by four degrees. Should this bill pass

the Cortes the matter will be brought before Parliament in the

financial statement of the Chancellor of the Exchequer.

The heaviness noticed in the grain trade last week has been
more clearly defined. Dealings in wheat have been very mod-
erate and prices have tended in favor of buyers, frequently to

the extent of one shilling per quarter. The hoUowness of the

recent improvement is thus shown. Certainly the full advance

has not been lost, but it is gradually dwindling away and
threatens to entirely disappear. The statistical position remains

much about the same, but the change from cold to mild
weather is an element of depression which cannot be ignored,

and must be taken into account when calculating the probable

future of the trade. Continued restriction of dealings seems
foreshadowed. There is just at present no enterprise in the

trade. Transactions are merely from hand-to-mouth, with an
almost entire absence of any disposition to purchase cargoes

for arrival. The average price of English wheat for the sea-

son is slightly above the lowest points, but only very slightly,

and that is about all that can be said for it; and it is stiU 73,

8d. per quarter lower than the average for the corresponding

period of the previous season. The prices then were consid-

ered unremunerative. What must they be now? The farmer
can only wait patiently and hope for better times; but it must
be they are a long time coming, and " Iiope deferred maketh
the heart sick." Any immediate change in the character of

the trade is not foreshadowed.

The extent of the sales of home-grown wheat, barley and
oats in the leading markets of England and Wales during the

first twenty-one weeks of the season, together with the average

prices realized, compared with the previous season, are shown
in the following statement:

SALES.

1884-5.
Wheat qre. 1,415.901
Barley 2,235,112
Oats 112,246

1883-4.
1,365,559
•A233,035
133,6P8

AVERAOB PRICES.

1882-3.
1,601,026
1,335,870
108,361

1881-2.
970,212

1,098,010
129,315

1884-5. 1883-1. 1832-3, 1881-2.
s. d. «. d. «. d. t. d.

Wheat perqr. 32 4 40 o 41 2 47
Barley 31 3 33 34 3 33 9
Oats 19 5 19 8 20 9 20 8

Converting the quarters of wheat into cwts., the totals for

the whole kingdom are estimated as follows:

1884-5.
Wheat owt 20.303,368

1883-4.
19^,587,234

1882-3.
17,350,780

1881-2.
16,817,000

The following return shows the extent of the imports of

cereal produce into the United Kingdom during the first

twenty-one weeks of the season, the sales]and average prices of

home-grown produce for the same psriod, and other items, com-

pared with last season:
IHF0BT8.

1884-5. 1883-1. 1882-3. 188t-2.
Wheat owt. 19,683,789 24,889,120 !27,837,9B2 25,909.729
Barley 9,122,472 9,10.5,911 8,496,799 6,103,363
Oata 4,743,841 5,637,005 6,309,895 4,l'iS,933
Peas 910.526 786,641 929,206 819,980
Beans 1,563,041 1,226.148 850,6i3 698,374
Indlancom 7,988,629 11,946,868 5,287,962 10,211,908
Flour 6,332,162 6,435,411 6,315,274 3,121,310

Supplies of wheat and flour available for consumption In twenty-

one weeKs, stocks Sept. 1 not being included:

1884-5.
Imports of wheat, owt.19,688,789
Imports of flour 6,382,162
galea of home-grown
produce 20,308,368

1883-4.
24,869,120
6,455,411

1882-3.
27,837,962
6,515,274

1881-2.
25,909,729
3,124,310

19,587,234 17,350,730 16,817,000

Total 46,379,319 50,911,765 51,701,016 45,851,039
Av'ge price of English
wheat for season.qrs. 328. 6d. 40s. Od. 41s. 2d. 47s. Od.

Visible supply of wheat
In the U. 8 bu,sh.42,800,000 35,000,000 20,600,000 18,000,000

Supply of wheat and
flour afloat to U. K.
qrs 2,491,000 2,065,000 2,300,000 2,429,000

The following shows the quantities of wheat, flour and In-

dian com on passage to the United Kingdom, with the addi-

tion of the quantities advised by cable from America :

At present. Last meek. Last year. 1883.
Wheat qrs. 2,175,000 2,236,000 1,827,000 2,095,000
Flour 216,000 220,000 238.000 282,000
Indlancom 320,000 200,000 169,000 136,000

According to the agricultural returns the aggregate wheat crop

of England and Wales for the past year was 77,867,000 bushels, at

an estimated average rate of 29-85 bushels per acre, or 1' 19 bush-

els above the estimated ordinary yearly average yield. For

Scotland the estimated total produce amounts to 2,348,000 bush-

els, at an average rate of 34*17 bushels per acre, or 1'48 bushels

above the estimated ordinary average yield. The total for

Great Britain is thus 80,315,000 bushels, the estimated average

rate being 29'96 bushels per acre, or 1*19 bushels per acre
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above the normal Btan<lard of production. Barley tunw out

slightly above the average, the total yield teing 78,012,000

bu«h< Ih, or O-OO of a bushel above the average. The estimated

average yield per aero of the oats crop falls short of that of

ordinary years by 1-51 bushelB, the rate of the product in

Great Britain being only 37S3 bushels per acre, with an aggre-

gate production of 109,897,000 bushels, of which 86,718,000

bushels were grown in Scotland at an average yield per acre

of 35-10 bushels, or 0-73 of a bushel per acre below the estima-

ted ordinary production. Potatoes give 002 tons per acre, an

excfss of average of 0-51 of a ton, the gross production being

3,743,000 tons, or 15 per cent above the average. It appears from

the returns that the gross produce in 1884, as compared with

the estimated ordinary yearly average of the last decennial

period, shows in cereal crops an estimated decrese in wheat of

7,756,000 bushels, or nearly 9 per cent, the diminution in the

extent grown in 1884 from the average of the ten years

having been not less than 380,700 acres. For barley there

appears to be 8,889,000 bushels less, or nearly 11 per cent,

the material factor being here likewise the very considerable

decrease in the acreage under this grain. In oats, on the other

hand, notwithstanding the diminished rate of yield in the

present year, we find the total produce in 1884 has exceeded

that of the yearly average of the period referred to by 1,385,-

000 bushels, or about 1 per cent, the area sown having been

greater by 147,700 acres. For peas, the diminution in the es-

timated total production, as compared with the period in ques-

tion, would appear to be 3,103,000 bushels, the decrease in

beans being 2,939,000 bushels. In the other crops for 1884,

similar.'y compared, there is an estimated increase of 490,000

tons in potatoes, while turnips and mangold have decreased by

4,565,000 and 1,295,000 tons respectively.

Eusllah market Reports—Per Cable.

The daily closing quotations for securities, &o., at London,
and for breadstuffa and provisions at Liverpool, are reported

by cable as follows for the week ending Feb. 13 :

London. Sat. Hon. Tuts. wed. Thur: FH.

Hllver, per oz d. 4913 4939 49% 40S„ 493,« 493,5
OonsolB foruioiiey 9939 999,„ 999,6 999l8 996,8 99%
Consols for accotmt. 99B,R 99% 99% 99% 9!l9,fl 99 14

Pr'oh rentes {in Paris) fr 80B5 80-65 80-8713 8IC2I2 8l-32i« 8115
U. 8. 4>s8 of 1891 115% 1151a 1151s 11558 X 1141a 114%
U.S. 4s of 1907 125>8

39 "4

12.^14
3958

125 14

3914
125%
3913

1251a
39=8

125%
Canadian Pacltio 391a
CMC. Mil. & St. Paul,... 7513 76!Si 76I4 7i)% 76=8 75 18

Erie, common stoek 12!«J 12>« 121a 1258 12 '8 1258
IlllnoiB Central 126 '8 128>4 128 128% X12514 125%
Pennsylvania 52 '4

8I9
52>a
8-4

521a
816

5258
8l8

53
Philadelphia A Reading 8%
New York Central 1 90% 9114 91 92^8 94-8 1

93''9

Liverpool. Bat. Jfon. Tue: Wed. Thurs. Fri.

s. d. (. d. >. d. t. d. : d. t. d.

rionr (ex. State). 100 lb. 10 9 10 9 10 9 10 9 10 9 10 9

BimnK, No. 2, n. "
Winter, South, n "

7 i 7 1 7 1 7 1 7 1 7 1
9 8 9 8 9 8 9 8 9 8 9 8

Winter, West., n " 7 1 7 1 7 1 7 1 7 1 7 1
Cal., No. 1 " 7 2 7 3 7 3 7 3 7 3 7 3
Cal., No. 2 " 6 11 611 6 9 6 9 6 9 6 9

5
Com, mix., new.. " 4 Oij 4 9H i"

9"'
4 9 ' 4 9 4 9

Pork, West. mess. . y bbi 58 59 58 f.8 58 158
Baoon, long clear 32 3 33 33 6 S3 6 33 6 33 6
Beef, pr. mess, new.V to 8S 96 86 86 86 86
lianl. prime West. * owt 36 9 37 37 3 37 3 37 3 37 3
OheeBA. Am. choice \$\ 61 61 61 60 6 60

(£>an\\vLtKcml and pcisceXlaue0tts ^cws
National Banks.—^The following national banks have lately

been organized:

3,300—The Exchange National Sank of Little Rock, Ark. Caplt.1l,

SIOO.OOO. W. P. Unman, President. J. 8 Pollock, Cashier.
3,301—The Grand Forks National Bank, Grand Forks, Dak. Capital

$50,000. Michael L. McCormack, President. Wm. O. Mui^
cahy. Cashier.

3,302—The First National Bank of Arapahoe, Nebraska. Capital,
$50,000. John W. Tomblin, President. Dexter M. Tomblin,
Cashier.

3,303—The Old National Bank of Centralia, 111. Capital, $80,000.
Edwin 8. Condit, President. Ferdinand Rohl, Cashier. The
al)ove takes the place of the First Nat. B.ink of Centralia, 111.

By Act of Congre.ss, approved Dec. 18. 1884, the title of the Hills-
borougli National Bank, Ohio (No. 787), has been changed to the First
National Bank of UJUsborough. to take effect Jan. 27, l^jSi.

Thi- title of "rh.i National Bank of Bloomiugton " has been changed
to "The First National Bank of Bloomiiigton," IlUnoie, to take effect
February 11, 1885.

Imports and Exports for the Wekk.—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 $5,831,069, against $7,419,703 the pre-
ceding week and $5,430,977 two weeks previous. The exports
for the week ended Feb. 10 amounted to $0,425,455, against
$7,153,161 last week and $6,883,763 two weeks previous. The
following are the imjjorts at New York for the week eniiing
(for dry goods) Feb. 5 and for the week ending (for general
merchandise) Feb. 6; also totahi since the begimung of th«
first week in January:

roBBioii iMPoam at hbw roms.

WorWUk. 1883. 1883. 1884. 188.1.

Drysooda
Qen'lBiei'dlae..

•2,851,939
6,874,877

$8,411,427
6,607,970

$1,011,340
5,048,702

$l,e88,86«
a,8»2,ao3

Total
nine* Jan. 1.

iiry Koodi
^ien'Imer'dlM..

»0,720,316

$18,196,750
37,539,138

$10,019,397

$16,756,789
36,321,780

$7,460,042

$15,510,230
34,204,313

$5,831,06S

$ 12,747,666
28,420,280

Total 6 week*.. f55.735,897 $58,078,519 $40,714,543 $41,176,946

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

The following is a statement of the exports (excliuiTe of
specie) from the port of New York to foreign ports for the
week ending Fob. 10, 1885, and from January 1 to date:

BXFOBTII FBOM RBW TOBK ITOB THa WBBK.

1882. 1883. 1884. 1885.

Portbe week...
Prev. reported..

«5,820,543
32,855,573

$0,157,092
36,047.931

«5,733,340
31,073,320

$6.425.4.56
36,135,073

Fotal 6 weeks.. »38.67tf,l21 $42,205,023 $36,846,668 $42,560,538

The following table shows the exports and imports of specie
at the port of New York for the week ending Feb. 7, and
since January 1, 1885, and for the corresponding periods in
1884 and 1883:

BXPORT8 AND IHPOBM OF SPBOIB AT HBW TORK.

0OM.

areat Britain
France
Glennany
Vest Indies
Mexico
south America
All other oouutries.

Tetal 1885.
Total 1884.
Total 1883.

Silver.

Sreat Britain
France
9erman,
Westlndleg
Mexico
South America
All other countries.

Total 1885.
Total 1884
Total 1883.

Exports,

Week.

420,362

$420,362
SO.-'iOO

12.865

$457,150
22,853

21,254

J501.262
188,800
128.000

SineeJan.X.

$4,500

1,639,559

61,500
13,914

$1,769,503
81.567
34,150

$1,680,410
46,903
16,374
21,254

4,235
4,252

$1,773,428
1,884,601
1,559,530

Imports.

Week. SineeJan.\.

«
338,618
242,239
14,210

527
12,131

$607,725
26,022
18,633

2,17
7,554
2,136

$11,887
133,894
49.048

684,416
1,011,760
130,622

6,493
47,364
2,603

$1,913,263
91,134

424,765

46,413
36,877
26,2S9i

$109,584
618,797
261,535

Of the above imports for the week in 1885, $16,957 were
American gold coin and $4,544 American silver coin. Of the
exports during the same time, $234 were American gold coin.

Bonds Held by National Banks.—The following interest-

ing statement, furnished by the Comptroller of the Currency,
shows the amount of each class of bonds held against national
bank circulation and to secure public moneys in national bank
depositories on Feb. 1. We gave the statement for Jan. 1

in Chronicle of Jan. 10, page 53, and by referring to that the
changes made during the month can be seen.

U. S. Bonds mid Feb. 1, 1885 , to Secure-
Descripiion of Bonds.

Public DepoHts
in Banks.

Bank
Circulation.

Total Meld.

38, Act July 12, 1882.... $7,633,000
120,000

1,766,500

7,095,500

$146,715,650
3,520,000

49,186,550

117,830,400

$154,348,650
3,640,000

5 per cents

4^a per cents....... 50,953,050
4 per cents 124,955,900
58, ext. at 3^
63, ext. atSifl

Total $16,615,000 $317,282,600 $333,897,600

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

Date.

Feb. 7.
9.
10
11.
12.
13.

Total.

Receipts.

1.287,725 25
2,030,-223 01
1,561,797 42

950,4.=) 1 86
1,182,093 68
816,299 44

Payments.
Balances.

Coin. Currency.

951,511 37 129.615.915 23 21,279.132 34
1,099,300 29(129.980,307 59 21,875,492 70
813,841 13;130.474,3S6 41i22, 129,570 17
773.899 68 130.432.275 60 22,348.233 10
796,977 fi2:130,791.448 8222,374,176 00
544,277 31 131,014.161 40 22,453,182 55

7,858,590 66 4.979.810 401

—The B.ynkers' Almanac and Register for 1885 has just

appeared, being the thirty- Ifth issue of this standard publica-

tion. In addition to the usual lists of banks and bankers there
is also given a list of insolvent national banks, with the date
of the appointment of a receiver and dividends paid, also the
interest laws, laws of grace, statutes of limitation, insolvent
and assignment laws, &c. Homans Publishing Company, 231

Broadway.
—The Homestake Mining Company announces its seventy-

eighth dividend, $31,3.50 for the month of January, payable
at the company's office, San Francisco, or at _the Transfer

I Ageucy of Messrs. Lounsbery & Co. ^_^
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A Peosperous Insurance Company-Extracts from the

Thirty-ninth Annual Report to the Members of the

CtoNNECTicuT Mutual Life Insurance Company.—

In the tliirty-nlnth year oJ its buainees tUe Connecticut Mutual Life

Insurance Company received forpremiums $4,707,437 42 ;
for Interest,

$2,257,767 83 ; for rents, $519,461 74 ; Dalance of profit and loss,

817,347 91 ; a total income of $7,502,014 90.

Of this sum it has paid to the beneficiaries of its members for death

losses and matured endowments, $3,542,223 18. It has returned to its

members as surplus, $1,1.^3,608 28; for lapsed and surrendered policies,

$816,475 17. It has paid as expenses of management, $653,269 05
;
for

taxes, $334,270 05.

It has.carried to its net assets, $1,002,169 17.

The amount which the company now has at risk is $152,230,685. Its

present UabiUty on account of this risk is $49,308,203 34, computed by

» higher standard than is used by any other company. Its present

resources against this llabiUty are $53,430,032 91, leartng a clear

snrplus over aU liability, by the strictest test of solvency, of $4,121,-

824 57.
SUMMARY OF BESULTS.

In Its thirty-nine years of business the company has received from its

members, in premiums, $137,558,478 17 ; it has received for interest on

its invested funds, and rents, $46,721,016 14. and profit and loss,

$645,917, a grand total of $184,925,411 31. This money has been used

as follows

:

Paid for death Josses and endowments ^5f2SW^Z ?n
Surplus returned to policy liolders H'2x?'Von q1<
Allowed upon lapsed aud surrendered policies -"^"'I^oiSa ai
Expenses ^^'^aTll1 ol
Taxes - - o,191,oil zo

Held in ''net aVsets" for "reserve, Ac 52,217,750 49

$184,925,41131

Such exhibits furnish the yearly growing proof that prudently man-

aged life insurance has done aud can do all that its promoters claim, to

wit, furnish indubitable protection to the family against the money loss

that comes in the death of its head.

MORTALITY FOR 1884.

The mortality experience of the year has been favorable. * *

In view of the probable development of cholera in foreign countries and

the consequent exposure of our own, it is a satisfaction to recall that

our insurances are mainly upon the lives of persons living in our own
Northern States, aud that our risk of exceptional loss is therefore a

minimum,
EXPF,NSES.

* " * The ratio of expenses of management to receipts is but 87
per cent.

PROFIT AND LOSS.

* * * The real estate sold in 1884 realized a net profit of $40,154 60,

leaving the balance of profit and loss for the year, $17,347 91.

REAL ESTATE SALES.

The sales of real estate in 1884 aggregated $189,633 10. Some o*

these were of parcels comprising a part only of the property tak<'n under

any one foreclosure, in wliich case, no matter how favorable the sale,

nothing has been credited to profit and loss ; no matter how valuable

the sale may have shown the remainder to be, thut remainder is called

worth only the balance of the debt, and no other value will be claimed

for it until it is sold. We have cases where the entire cost of the prop-

erty has been repaid by paitial sales; but we carry iuto our account no
value whatever for the remaining property, leaving the question of

profit and loss to be determined by actual sale.

But the sales in 1884, which closed out the entire properties covered
by the foreclosures, were for $395,131 15, the properties having cost

us $354,676 55. These properties were appraised for the Insurance
Commissioner of this State in 1879 at only $268,823 74, or $95,852 81
less than they cost, and $126,307 21 less than they sold for.

Up to Jan. 1, 1885, out of real estate taken under foreclosure, during
the last great depression, we have closed out entire properties costing
$3,270,620 45 for $3,697,237 36, a net profit of $126,616 91 ; these
properties, by the Commissioners' valuation in 1879, were appraised at
$2,768,218 81, wliieh was $502,401 64 loss than their cost, and
$929,020 55 less than they sold for.

Thus does the evidence accumulate from year to year, that, while a
period of depression and bankruptcy may compel a lender to foreclose
and hold a good deal more real estate than he cares for, yet, if it has
been well selected, the value is there nevertheless, and will re-appear in
prices when normal conditions are restored; and that to take an
appraisal of real estate when there is no market as a true valuation to
be submitted to until the property is sold, instead of taking its cost as
the average standard, is to take a false basis and to do a gross injustice
to a corporation which has to make a public exhibit of its affairs, aud
suffer in credit from an attempt to have such a valuation forced upon it
when there is not the slightest prospect of its having to go into liquida-
tion.

We have sold about one-fourth of the property so appraised at an
advance which has wiped out nearly two-thirds of the gross shrinkage
then found. The question for the future may be fairly put in this way

:

If by the sale of property costing ,$3,270,000 we have recouped not only
^ a net profit of $126,000, but $920,000 from a total shrinkage of about

$1,500,000, what may rfasonably be expected from the sale of tha
remaining $11,756,000 as against the reninining $600,000 of shrinka<'e
found six years ago 1 Apparently there is no ground 'or apprehension.
We refer to these matters in so much of detail because, during all

these years, the credit of the company has been, and still is, so persist-
ently attacked by coitiiin interested parties, on account of its real
estate, insisting that the shiiukagc by appraisal in 1879 was a loss
actually made, and that It was fatal. The true character of these
attacks Is made vcrj- clear l>y the facta, which time is revealing.
Eamiug. as we do, an interest rate wLieh is entirely adequate to every

condition of oar business, we are In the strongest possible posiUon to

hold, and wc shall hold, our real estate until it is demanded at fair

prices. There is no reason for apprehension and no need for hurry.

LOANS OJf REAL ESTATE.

During 1884 $2,165,549 87 of real estate loans were paid, and $5,212,-

612 19 were made, making a net increase of the amount so invested of

$3,047,062 32.

THE TOTAL mVESTMENT OPERATIONS OF THE YEAR
resulted in the sale of securities and payment of loans aggregating

$4,624,231 27, and the purchase of securities and making loans aggre-

gating $6,064,847 10, giving a net Increase of investments of $1,440,-

615 S3.

SURPLUS EARNED.

* « * In the last 10 or 12 years there has been a very great and
probably permanent decline in the rate of interest on standard securi-

ties. The ability to earn surplus, without risking the piiuclpal, is there-

fore seriously and permanently diminished. He is no true friend to life

insurance who tries to disguise or ignore this fact, or who refers to the

dividends of the past as a precedeut for the future.

But during the past year or more we have been slowly improving our

Interest rate a little, and, while we do not know how long we can hold

that improvement, and offer no assurances in that direction, except that

we suall do the best we can, our directors have thought It right to give

our members the benefit of that gain, and the scale of dividend in the

current year is therefore a little better than that of the last. We shall

not hesitate to reduce the scale when the earnings are smaller.

THE INSURANCE BUSINESS.

Ever since it has been the duty of the writer of this report to place the

affairs of this company before its members, he has always endeavored to

faithfully and frankly present not only the facts which they were
entitled to know respecting their own business, by figures and statoi.

meuts which were true as to every detail, Imt also a true picture of the

condition and drift of affairs. He feels this to be both proper and neces-

sary, because life insurance is a comparatively new part of the social

machinery; it has a single but a very large anu very important function

to perform, the exact nature of which ought to be kept steadily in view,

and by which its every method and every result ought to be strictly

judged, and in the end will be. He desires to here plainly review some
of the results which are now being almost exslusively sought, and the

methods by which they are sought, to help, if it may be, to a better

understanding of tlie matter, and also to define clearly to you and to

the public the views which govern our action ; more especially because

our position and condition and the course pursued by this company have

all been, for at least seven or eight years, the objects of most bitter, per-

sistent assault by many other companies, through the use directly aud
by their agents, of defamatory articles, false statements, false criticisms.

and unjust criticisms suppressing the truth, which have been puljlished

from month to month all these years by certain journals and sold ttt

these companies for this purpose, as one of these journals boasts, "by

the ton."

LIFE INSURANCE.

Life insurance has a single function, the distribution among the head»

of families of the loss incurred by each family in the death of its head,

so that the loss falls, not on the helpless family, but is divided amonu
those who are stiil spared to their own. That is all life insurance can

do; it divides the loss of one family among the heads of many families,

each of which must, in its turn, suffer a like loss, to be divided, when it

comes, in like manner among others. The obligation of a man to make
this arrangement tor so sharing the losses of other families while he

lives, that his own family's loss will bo borne l>y others when he dies,

lies in this, that only so can he make instant and constant provision for

their protection against that loss of which they run daily risk; and
having created his family, having called them into being and made
them helpless, and subjected them to this risk, he is bound to give them
instant and constant protection to the full extent of his ability aud their

necessity.

Obviously this is not a traDsactlon for one's own benefit; it is wholly

for one's family; and one is called to do it wholly by his duty to them,
which he can discharge In no other way. The necessity is imperative

;

the motive is of the very highest.

Obviously, too, the spirit of this transaction demands two essential

things; certainly that the agreement made can be, and, humanly
speaking, will be, carried out; certainly also that one's own fnmily will

get all the protection one has paid for, and that, in no contingency, will

they be robbed of it for the enrichment of some one else who has not

paid for it and has no Interest la it. In those two certainties lies tha

whole gist of legitimate life insurance and of its honest, consistent

administration.

The first certainty can be had, acd can be had only, in a well-m.anaged

company which gives an absolute contract for a certain amount, based

upon a premium to bo paid in advance, which provides, not only for

the present mortality, but for that of advancing age aud for expenses,

and makes a prudent estimate of future interest.

The second certainty can be had where the contract provides that in

case one can no longer go on paying premiums, his contribution to the

company's reserve (which contribution the company no longer needs

becauFC it no longer carries his risk) shall not be forfeited to the other

members who do go on, but shall secure to his family as much paid-up

inanrance as it ouglit to buy.

For example, a man aged 35 takes our present life policy for $10,000>

with an annual premium of $263 50, and pays for ten yeais; this pre-

mium, besides paying his annual share of the losses and expenses, has

also contributed to the reserve fund the sum of $1,460 10, against his

future greater share in the losses, because of his own great risk of dying

as he grows older; if now he is compelled to droo his insurance, the

company no longer needs that sum, because it vrill not have his future

and greater risk ; it required that sum only beoanso it had agreed to

bear his future and greater risk. For this reserve he would, with ms, at
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once receive pntd-iip Iniunuice for, at least, $3,520 : (It there were anr-

phi» to Ills credit li« woiiM rocclvo more.) ft ho paid for SOyonrannd
hikd to Dtop, ho would hnvo contributed to the reierve $3 ,275 80, for

which ho would hiivc, ftt londf, $l,8U0 paid-up Insurunco.

The ei|Ulty of IIiIr la too ohvloua for a word, nnd by eo tnnch an he la

uiitthlc to pny liU prciuUima doca his faiiilly more urKontly nood Iho pro-

tection of that pnld-up Insuriincc, which Ills money hoa paid for.

And 25 yenra nKO It wnH iho crying reproach against life Inauranco

th at If u ninn li»d to kIvo up hla Inauranoo ho could got no Tnluo or con-

aUleratlon for hla contrlhullon to the reserve, but It and any aurplu.«

earned on hla preniluiua were all forfeited to the company and divided

among the nioro fortunate, and hla family luat tho protection ho hail

paid for. Soi>lalnwita the wrong and iujuittluoof thia thing that tho

preHMuroof public opinion compelled the compan lea to ao reform their

prnctlcea aa to do partial Justice at least, and they began to vio with

each other lu the etfort to produce novel and attractive non-forfeiture

featuroa. Nou-forfeitura was the unlvereul ontch-word.

THE IXIIJCITOITS TONTINK.

nut It presently occurred to some companies which were not making
good dlvhlendc and not likely to do so for a good while, to found a

achemc for attracting business on these very forfeitures; to get a man
to insure In tlie hope of sharing these forfeitures. The acheme la called

Tontine, aud is this: The men who enter Into it In any one year are put

In a "class" by themselves; tho Tontine period is llxed, say, at 20

years; eaih man la to pay his premium in full, leaving In tho pool all

the surplus his premium may earn for the 20 years; if a man dies during

the period, having kept his policy lu force, the face of hla policy will be

paid, but the surplus his premiums have earned meantime is lojt to him

and hla beneficiaries; it stays lu the pool; hut if ho fails for any reason

to pay his premium, no matter why, no matter how long ho has paid nor

how large hla contribution to resen-e or surplus, the whole Is forfeited

to the pool; he loses what ho has paid, and his family lose the paid-up

naurance the}' need, and are rightfully entitled to, and which he has

paid for. Aud the only luduoemeut to him to expose himself to the

clear loss of so mnch money, and his family to the loss of the protection

ho has actually paid for, and was bound by every honest motive to sea

secured to them, is the hope that he will not forfeit, but that others wilt

,

and that when the end of the Tontine period comes he will be one of

those that remain to divide up the prollts from tho lossea of other men
and of other men's families. Ho is asked to put his own family's protec-

tion at great hazard on the chance that he may personally profit by the

loss of their paid-up insurance by other families.

But carry the exhibilion of this Tontine principle a little further, from
the individual to tho mass; take an illustration which Is now being

more than paraloUed yearly by more than one company doing this bual-

neaa. Snjipose a Tontine Campany takes 1 0,000 new insurers in a year,

all aged 30, each insured for $5,000 In a 20-year peiloa" class;" that

would give $50,000,000 of new Insurance. Judging from known facts

it is fair to assume that In 20 years' time 45 per cent of this business

would lapse, aud that the lapsed policies would hare been In force, on the

average, for at least Ave years. The contributions to the reserve from

these policies wo Id, therefore, be about $l,C32,97n; the surplus earned

by the premiums upon them ought to be at least $500,000 more; saj', in

all, $1,532,000, which ought to give to the families of those men who
lapsed over $4,00i),000 of fully paid-up Insurauce. Imagine this thing

repeated year by year. Millions of dollars of paid-up protection to

needy families yearly swept into the Tontine pool that the money which
paid lor it mH.v be divided among the lucky ! It is a tempting game,
but how cruel!

IT IS rUUE GAMBLING.

The thii:g gambled for is the losses of families. The utter inconslst.

ency of all this with the true spirit aud tho only proper function of lite

Insurance does UDt need detinition; if life insurance is right, this is abom-
inably wrong. I,ifo insurance is protection to the family ; this is gamb.
ling with that protection. Life insurance is financial safety to the

family ; this is gambling with that safety. Life insurauce means an
unbroken homo, family union, and comfort ; this gambles tho protection

of one's own home, tlic safety, peace, and comfort of his family, against

the chance that he may share the prollts seized from other homes broken

by death and despoi ed of their rightful protection by the gambler's

chance.

Rightful protection, for, he It distinctly underatood, whoa a man
lapses his policy bis family are, by natural right, just as much entitled

to the protection which hla contribution to tho reserve fund can still

give, and in the same form, to the extent that that coutribution can

give it, aa they are to the protection which it would have given under
the original policy had it been kept In force. And, beyond a proper

surrender charge, there is no consideration of equity to other members,

no necessity of the company, no oondition or exigency of the business,

which, in the slightest degree, even suggests that if one cannot continue

his policy for the full amount his family should therefore lose Its pro-

tection for such amount aii his contribution to the reserve will still pay
for. And It is this protection which is lost, and which is the thing

gambled for, in the Tontine pool.

If, then, life insurance bo a high and Imperative duty to one's family

or other dependents, this is a crime against them ; a wanton, selfish'

cruel triUlng with their future welfare ; changing life insu ranee from a

benehcent plan for so distributing death los-sea that each family is cer-

tainly protected from their llnaneial elfcot into a device for winning
profits, on a gambler's chance, out of a loss of prot<!Otl)n Ijy the moat
needy.

Life insurance la a wholly unaelfiah thing. It can ba effectaally done
only In a wholly unselllsh way. One can seek his own Interest therein

only at the cvpjnse of his family. He cannot undertake to save himself

from the full necessary coat of true insurance without Juat so fur

making It doubtful that his family will have any protection at all.

8I'l;CCL,iTlVE ISSL'UAKCf. - " ;

Ever tince the revival of business began in 1879 two epecniations

ave held the field In life luaurance-the one, aeacaameut Insurance,

with Ita uncertain amonnt and It* uncertainty of ahert doratUm, hoId>
Ing out the hope of getting much for Utile, more than one paya for

aomething for nothing; the other the Tontine acheme, the hope of wla-
ulng aomo ono'a money. So adroitly haa Tontine born preaented to
men's imagluntlona by "CRtimatCh" which do not appear In the pollry,

ao cloacly connected with a logltlmato thing and y»t ao apparen'ly full

of rich speculative possibllltloa, that It haa won ita way with peculiar
facility. No doubt that at leaat fourflftha of the new biialneaa written
In the iaat ton ycnra by tho "regular" cnnipanlca hoa iK^en taken upon
some of tho many gulaea of Toiitlao. And one aftor another of the com-
panlea that in former yeara aought public favor by profesalng to do full

ciiully to the unfortunate, haa lolned the number of those who, under
thenameaof Tontine, Beini-Tuntine, DIatribntlon Policies, Ac., allure

men to the feast of fat thliiga taken from theae aame unfortunatea, even
at tho riAk of being wholly or partly plucked, tbcmaelvea and their

famlUca, until tho companies that have not adopted some phase Of
other of tbia speculation in tho forfeiture of protection to widows and
orphans, cau be counted almost on the flugcra of one hand.

TONTINE EXPENSE.
And there Is, moreover, one peculiar feature of thla (-peculation that

makea It very fascinating to those managers of oompanica who think
that tho saoccas of a mutual life insurance company La principally evi-

denced and measured by the amount of new bosiueaa It can write ; that
prosperity lies in assuming obligations, regardless of conditions. That
feature is this: It furnishes an almost limitless expense fund. Tho
accumulaiious of the surplus earned for many years and the forfeitures

piling up diirlug those years are all held aa part of the general aurplna
and funds of tho company; they are at the absolute control and disposal

of tho company; it can use them for any purpose. When the end of the
Tontine or Sciui-Tontino period is reached, the Tontine policy holder who
has paid through is notified that his share in the pool of hl3Cla.<!S Is ao

much. He Is not told, nor can he, oven by legal process, compel the
managera to tell (as several futile attempts have proved), how much the
whole pool is, nor how It is made up, what forfoiturea went Into it, nor
how much surplus, nor how any part of either accumulation or distri-

bution was calculated ; he cau compel no accounting whatever, and
must be eontcut with such portion of the " blind pool" as is assigned

hlai. The otflcial control over the funds so accumulated is absolute and
whoUy irresponsible. It is perfectly easy to use any part of it for

expenses, for no one can be called to account therefor; and no matter
how much is spent that way, it affects no policy holder unfavorably at

present, because all dividends are postponed many years; and mean-
time his payments are, therefore, not affected by any expenditures,

however great.

And now, lu point of fact, at a time when, in every other busineas,

economy is a condition of success, when the companies were never in so

good a condition to be indifferent to the amount of new business, there

was never tuch a struggle for new business, nor at such a cost, nor by
such demoralizing methods of competition, in all of which the Tontlce

companies are, far and away, tho leadera. High salariea to any one who
can sell their speculative insurance, high commissious, which are divl

ded between the agent and the new insurer in whatever proportion may
be needed to Induce the now man to come in, all are adding greatly to

the general cost of life insurance, aud drawing from legitimate work
those agents who find it, for the time being, easier to sell a speculation
than sltuple, plain life insurance.

One company, which has recently adopted a form of Semi-Tontine, has
raised its commissions for that particular kind of business; and the Ton-
tine companies generally pay a larger commission for that kind than for

non-Tontiue business.

These companies may well consider that the more of this business they
can do the larger their field from which to gather forfeitures, aud the more
indifferent they are to the cost and character of tho business, the more
nnmerous those forfeiturea are likely to be; and the profit of the game
depends on their number, while the postponement of the dividend pre-

vents any present practical disclosure of tho expense being Incurred.

But all the more is the true purpose of life insurance defeated.

TRUE INSURANCE.

Against this form of depraved insurance and the tremendous power it

possesses, for the time being, of tempting the speculative clement In

mcu, and of using unlimited money to accomplish its success, we take

our unalterable stand on two simple propositions :

First.— 'Wa will offer to the public only that which we know truly and
fully answers tho highest need of those who run the dally risk of being

left widows and orphans, whom, in our churches, we pray God to " de.

fend and iirovido for;" a policy so based in prudence that it ia sure to be
paid, and so absolutely secured to those who need its benefit, and whom
it ought in equity to protect, that it cannot be diverted from them to

any one else.

Second.—We know upon what tsrms we can take new bnslness, so that

jt shall not add .to the cost of the iusurance of our present members,
who are our first care. The business we can get on a certain commission

basis Is worth getting, because it will tend to improve tho vitality and
Slightly reduce tho ratio of general expenses, and so rather dimlnlali

thau increase the cost of your Insurance. Beyond that basis the cost

will be increased beyond the value of tho ett\:ct on mortality, or on gen-

eral expouses. And we have no fuud from forfeitures to enable us to go
beyond that basis.

So far as we may be regarded merely as ooinpetltors for public patron-

age, we frankly admit that our poaltion in this matter has cut us off from

a great deal of new business. And this taot Is actively used against us

l,y those who have had the new bu.«lnc8s largely to thems^lTe8, na If it

wore a cause both of finaucial weakness and of increased cost of Inaur.

ance. Both potnta are wholly false. This or any other properly organ-

ized company can cease doing new business entirely aud go on to take

oare of Its old business until It pays itslaat policy,without theallghest det-

riment to its financial strength. Its ability to meet all Its roatnring obll-

gatlous at all times. Wore it not so, tho whole business of life insurande
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would be higbly dangerona. And such a coursewould give Insurance to

those who were in at the cheapest possible rate.
^

But we are not doing business for the personal profitof stockholders o

of the managers, but as a service to those who need pure insurance at a

true and proper cost. We hare some 63,000 poUcies in force ;
If we had

but a tenth part as many we should have enough for a stable business'

•atisfactorj- in its results to members. We are in a condition of mag
uilicent linancial streuth. We are upon the most conservative basis Of

any company in the country. We need no new business to give or to

Increase our true strength; we can go without it for many years with-

out in the least hazarding the fulfillment of our proper function, to give

sound, pure insurance at its lowest practicable cost.

Therefiire, while we shall do what we can consistently to lead people

to avail thfmselvcs of the facilities we offer for the complete protection

of their fauiilles, we believe we aie rendering the best possible service

to ourpresent members, to those who may become members, and ulti"

mately to the whole public, by refusinj? to lower our standard or to

struggle for new business on any other than fairly advantageous term8_

to wit, at a cost which does not exceed its worth for legitimate purposes

whatever it may be worth to make forfeitures from.

t Therefore we are content to see business which we cannot take with-

out great and undue cost to you, or greater injustice to needy families,

go el cwhere. Wo bide our time, until speculation and extreme compe-

titon in life insurance have l)orne the invariable fruits of speculation

and extreme compeiitlon; for it is not for our own sakes, but that fami-

lies may be as effectually and economically protected as possible, that

we ask meu to insure hero, and we ask them to do it not for their own
Bakes, but with an eye single to the welfare of their families when they

are dead.

And, meanwhile, knowing thivt no interest of yours will suffer in the

slightest degree, we can calmly see others assume greater obligations,

on a le-is cimservatiTe basis, with less cartain resources. Theraoeisnot

always to the swift.

When wo ask men to insure here, we a%k them to put into our hands

the future of their families after they are dead. That is the highest sec-

ular trust men can take. Only as we try to do all things pertaining

thereto in that point of view, do we dare take the responsibility of that

request.

A SEQUEST TO OUR MEMBERS.

And to our members who agree with our views of the matter we wish

to say : You can, with little effjrt and without loss to yourselves in any

way, influence men to insure here with you; you can materially aid the

growth of this company by influencing new business, which shall cost it

Tery little, and which will therefore tend constantly to reduce the cost

of Insurance to all.

Respectfully submitted, Jacob L. Greene, President.

Missonri State Bonds.—The National Bank of Commerce
advertises to purchase the coupons of the Missouri State bonds,
Hannibal & St. Joseph Railroad issue.

Ohio Central.—This railroad wUl be sold in Toledo, Ohio,
April 15, at noon, under a decree of foreclosure granted by the
United States Circuit Court. The sale will include the line

from Toledo to Corning, with the branch to Columbus, about
200 miles of road, with all the equipments and other property,
but does not include the River Division. The property will be
gold in one lot, and for not less than $1,000,000, and the pur-
chaser must deposit at the time of saJe $50,000 in cash or
1200,000 in bonds,

Sonthern Pacific.—A comparative statement of the earn-
ings for the past two years, in round figures, is subjoined :

^Earn'gs Over Op. Exp.—,Gross Earnings.—
1884.

Korthem Division .

Bonthern Division ..

Arizona Division
Now Mexico Divis'n

1883.

$1,282,512
3,880,865
2,445,429
790,000

$1,450,000
3,220.000
1,810,000
690,000

1883,

$623,642
1.789.942
1,424,954
420,118

1884
$620,000
1,1-0,000
960,000
350,0(10

Total $8,395,006 i(i7,170.000 $4,258,656 $3,110,00)
Total interest payments $2,433,300 $2,133,300

The same causes which combined to cut down the earnings
of other Pacific roads affected this road, though not to so great
an extent. January, 1885, shows an improvement over last
year. The above does not include land sales of the Southern
Pacific of California, about $1,000,000. The proceeds of land
sales are used to redeem first mortgage bonds, and $2,650,000
have been so redeemed to date, which, together with the
bonds, land notes and cash on hand, reduces the amount to
about $32,000 per mile outstanding, with only a small portion
of the land grant disposed of.

The above roads, except the Northern Division, were leased
to and operated by the Central Pacific, and earnings included
in its reports. It is understood the lease of the California road
south of Goshen (except as to the Colorado Division, which has
been leased to the Atlantic & Pacific Co.) htis been renewed for
a •further period of ten years for a rental suflicient to pay fixed
liabilities, with the right reserved to the lessor company, in
the event that it at any time desires to establish a through
line between San Francisco and New Orleans in connection with
the other portions of the route, that such lease may be assumed
by the Southern Pacific system, without, however, relieving
the present lessee of its responsibilities in case of default by
the new lei-see.

The bondholders of the Southern Pacific of California have
thus not merely the obligation of that company and the lien
on its road and land grant as security for the prompt payment
of their intertst, but also the pledge of the Central Pacific Rail-
road Co.

This foreshadows (and it is confirmed by the recent action
of the Southern Development Company in uniting the lines

between New Orleans and El Paso) a consolidation under one
management and ownership of all the roads between New
Orleans and San Francisco, so as to form one continuous main
line via Houston, El Paso and Los Angeles. The Houston &
Texas Central is not included in the arrangement. Possessing
steamer lines to this city, such a gigantic combination would
result in a great corporation. Doubtless the desire to econo-
mize as much as possible the operation of the several links
underlies this important step. The public and shippers will be
benefitted in having a single administration to deal with in.

place of many.

Sumniit Branch.—The following is a preliminary statement
of the earnings in the past two years :

1884. 1883.
Total receipts $1,715,285 $1,535,399

$1,275,486
3,000

Total operating expenses '. $1 ,885,022
Dividend tax L. V. KR 6,248

Total expanses $1,391,270
Netearaings $324,014
Bonded interest 83,650

Balance $240,361
Add dividend tax L. V. KR., received from
N. Cent. EU

$240,364
Loss in operating L. V. RR 135,261

Surplus for year $10,5,103
Sinking fund 61,817

Balance. $43,286

$1,278,486
$256,912

91,000

$165,912

7,06»

$172,972
66,981

$105,990
46,182

$39,808

The Boston i/ieraZti says: ''The company had Jan, 1, 1884,
an available surplus of $175,000 in round numbers. Add to-

this the surplus for 1884, $105,00.3, and there would appear a
total surplus Jan. 1, 1885, of $380,003, less the appropriation!
of $61,817 to the sinking fund, or $218,186 available for divi-
dends. The appropriation to the sinking fund is understood
to be bonds purchased, and it appears by the reduction of the
item of bonded interest for the year that the bonded indebt-
edness has been reduced. While there appears a sufficient
surplus to pay one or more respectable dividends, and, whil&
the holders of 40,000 sliares of stocks hereabout would be
glad to learn that dividends had been resumed, there is no
certain indication that one will be paid. The directors met
last Saturday, and voted to carry the balance of $150,000 above
the profit and loss. However, the money is there, and Penn-
sylvania railroad people, who control it, might, perhaps, be
persuaded to make a division. It rests with them to decide
whether or when a dividend shall be paid."

—The New York Life Insurance Company publishes in the
Chronicle to-day its fortieth annual report. This report
shows, briefly, that in the dull year of 1884 the company had
a total income of over $14,300,000,and made payments to policy
holders of nearly $7,000,000, The interest income was over 5
per cent on average assets, nearly 6 per cent on average reserve
fund, and over $700,000 in excess of losses by death. The
market value of securities is over $1,400,000 in excess of their
cost ; due and unpaid interest on bond and mortgage only
.^394,540, or less than one half of one per cent of total assets.

The liabilities, both actual and contingent, being provided for,

there was a divisible surplus for other than Tontine policies

of over $4,000,000, on a 4 per cent reserve. During the year
there was an increase of $3,740,000 in assets, and over
$30,000,000 of insurance in force.

Among the elements which this company claims have con-
tributed to its prosperity is stated first :

" A liberal contract,
free from burdensome conditions, under which the policy
might become void or become the subject of expensive litiga-

tion. As long ago as 1850 the company expunged from its

policies the clause making them void in case of self-destruo-
tion. In 1860 it originated and introduced non-forfeiture
policies, in the face of great opposition irom other companies.
In 1865 it originated the custom of attaching to every policy a
copy of the application upon which it is issued. Tlie applica-
tion and policy together constituting the contract, both should
be in the hands of the insured. Each of these three reforms
has been the subject of discussion in State Legislatures since
they were adopted by the New York Life, but only the second
has been enacted into law. As very few companies liave fol-

lowed the New York Life in the third, and none in the first,

the insuring public have recognized the greater value of its

contracts."

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

Shares.
100 U. 8. Trust Co 463-160
140 Brooklyn Trust Co 202ia
10 Union Ferry Co 144
17 2d Avenue RR. Co I8214
10 Am. Steam Boiler Ins. Co.lOSig
10 Real Estate Exch. & Auc-

tion Room, Limited IOOI4
85 Nat. Investment& Devel-

opment Co. of Washing-
toll, n.C 100

350 Snsf|uolianna & Wyom'g
Valley RR. & Coal Co. $7 p. 8.

10 Kal-how Mining Co..lx)t, $2
50 Fuel-Sav'g Fur'co Co.Lot. $3
100 Rutherf(Uii Gold Co. . I.of, *2
100 OcocB Mining Co Lot, $2
40 David's Typegr'h Co.Ix>t, $100

Shares.
1,500 N. V.& Austin Silv'r

Miu'g Co.of Nevada.Lot, $5 50-

Bonds.
$4,000 Louisiana 68, due 1893 biH
$2,000 Ixjuisiana 6s. due 1910 50>a
$1,000 No. Car. 6s, due 1884. 31%
$2,000 No. Car. 69, due 1889. 31%
$1,500 No. Car. 6s, duo 1889. 12
$l,000No. Car. 6s. duo 18!)8. 12
$5,000 Vicksb'g Shrevesp't &,

PaMllo RR., 1st 40
$8,000 Vicksti'g Slirevep'rt &

Pacitlc RR., incomes 3
$2,000 No Am Constr'tion <fe

Improvem't Co. of N. Y.
gpeo'l Water Wks Loan,
Ist 5s, due 1914 45.
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She IJauIiers' daxettje.

DIVIDBNDS.
The foUowlne dlTidends have rooently been annoonoed

:

Kame of Oompann.

Railroads.
Cleveland ti Pitts. Kuiir. (qnar.) ..

KuD. nty Fort Seott & Oiilf pref
I>(i (lu com

Mobllii A' Montcomory
Nurlli IVniiHylviinlii (i|iii)r.)

mKcpllanoona.
AdaiiiB ExprcHs (qimrj

Per
eeul.

1\
4

2

Whtn
Payable.

IlMkt Otowed.
(Dayi inelmive.^

March 2 Fob. 11 to Mnroh 1

Fob. 16 Feb. 11 to Fob. 11
Feb. 10 Feb. 11 to Fub. It
Feb. 2n
Feb. 2S

March 2

Feb. 12 to

Fob. IS to March 2

HEW YOKK. rKIDAY, FEB. 13, 1889.-9 P. Itl.

TheXoncf Market and Financial Situation.—The wlivat

and coru exported in the month of January were about double

the quantity exported in January, 1884. This is a substantial

improvement, and an improvement of precisely the kind that is

wanted ; there can be no better guarantee of returning pros-

perity than a licavy export movement of domestic products to

foreign countries, as this not only brings gold into the country,

but also ensures a large freight movement on the railroads and

a legitimate trade at the Produce Exchanges. In December the

60-called trade balance was largely in favor of the United

States, and with heavy sliipments of grain and other produet-s,

and a large decline in the imports of merchandise, there is every

reason to suppose that the balance will continue in our favor.

At the Stock Exchange there has been a nearer approach to

buoyancy than at any other time this year ; and even if the

movement was partly fictitious, or the result of manipulations,

there was still a degree of satisfaction in knowing that pnces

could advance under any influence whatever, after so long a

period of unmitigated heaviness.

The statement of railroad earnings for January on another

page should be carefully examined, as it presents many fea-

tures of interest. The reports of net earnings for December
and for the year 1884 are also worthy of particular attention .

the railroads have now reached a point where it may be assumed

that they are stretching every nerve to economize on their

cx]>enses, and their reports for December ana for subsequent

months ought to show about the best they can do in a reduction

of the cost of operating.

Rates for call loans during the week on stock and bond col-

terals have ranged at ^©2 per cent and to-day at 1@H per

cent. Prime commercial paper is quoted at 4@5 per cent.

The Bank of England weekly statement on Thursday showed

again in specie of £446,000, and the percentage of reserve to

liabilities was 46 1, against 46J last week; the discount rate

remains at 4 per cent. The Bank of France lost 363,500 francs

in gold and gained 713,500 francs in silver.

The New York Clearing House banks, in their statement of
Feb. 7, showed an increase in surplus reserve of |1, 114, 150,
the total surplus being $54,985,135, against $53,870,975 the
previous week.
The following table shows the changes from the previous

week and a comparison with the two preceding years in the
averages of the New York Clearing House banks.

Loans and dig.

Bpecie
Cireulation . .

.

Net deposits..
Legal tenders.

Le^al reserve
B«8erve held.

•nrplas

188.i.
Feb. 7.

.$294,647,400
105.398.200
11.078.100

35.1.418,700
3S, 191,6)0

$88,604,675
143,589,300

Diff'er'ncafr'm
Previous Week.

Inc. $900,700
Inc. 3,666.200
Deo. 207.200
Ino . 2,07.^,400
Dec.) 2,033,200

Ino. i?5l8,8W
Ino. 1.633,000

1884.
Feb. 9.

1883.
Feb. 10.

$54,985,125 Inc. $1,114,150 $21,094,400 $6,419,700

$341,919,100 $321,491,200
78.235.SOW 62,402,500
14,511,9)0 16,463,700

361,395,600 311.110,400
33,207,500 21,794,800

$90,348,900 $77,777,600
111,443.300 84,197,300

Exchange.—The inquiry for sterling exchange has been light

during the pist week, though rates have been steady. The
posted rates were reduced i cent on Tuesday, but on Wednes-
day former rates were restored, the reduction having slightly

Btimulated the demand.
To-day the rates on actual business were as follows, viz.

:

Bankers' 60 days' sterling, 4 83J@4 83^; demand, 4 86J@4 861.
Cables, 4 87. Commercial bills were 4 8H@4 81}. Continen-
tal bills were : Francs, 5 22i@5 33^ and 5 30@5 304; reich-

marks, 94J@94f and 95@95i; guilders, 40@40 1-16 and 40i@
40i.
The following were the rates of domestic exchange on New

Tork at the under-mentioned cities to-day : Savannah, buying

i discount, selling ^ discount @ par; Charleston, buying par

@i premium, selling i premium; Boston, 5@35 premium; New
Orleans, commercial, 100 premium ; bank 300 premiiun ; St.

Xouis, 50 premium ; Chicago, 35 discount.

The pouted rates of leading bankers arc as follows ;

February 13.

Prime banknrs'sterllng bUU on Ix>Ddon..
Prtmo pnniiimrolal
I V oommerolal
I-

.\i Kiilldera)
Fraukfui't ur Bremen (relohmarka).

Sixty Dayi

4 94
4 82
481>3
S22i«
40>8
94 n»

Demand,

4S7^

S20
40>4
9!iH

Coins.^Tho
coins:

Borerelgns
Napoleons
X X Kelchmarks.
X Guilders
Snan'h Doubloons
Mex. Doubloons..
Fne silver bars ..

Floe^old bars
Dim 18& *« (limes.

following are quotations in gold for rarioufl

«$4 87
« 3 90
9 4 78
9 4 00
«I5 90
»15 65

1 oe's* 1 07»e
par<t<4 preiB.
99\» par

.94 84
, 3 85
. 4 74
3 96

.15 75
15 .V5

Silver ki and H». — OOK-a par.
Five franca — 92 9 — 04
Mexican dollars.. — 83>«i> — 84>«
Do unoumniero'l. — ^S 9 — —
Peruvianaolee.... — 77 9 — 78
Engliah silver.... 4 78 9 4 84
U. B. trade dollars — 87 9 — —
U. 8. sUverdoUarH - 99%i> p«r.

United states Bonds.—The government bond market is

without foaturi's of special interest, the transactions during the
pa.st week having been light, though prices continue strong.

The closing prices at tlie N. Y. Board have been a.s follows:

Inlereil Feb. Feb. Fd>. Feb. Feb. Feb.
Periodt. 7. 0. 10. 11. 12. 13.

4>«»,1891 left. Q.-Mar. •Ilisa lliss •iim Ill's •lllk •111%
4>f8,1891 ooup. Q.-Mar. •112»8 112^ •1121% •11208 •11208 •1121«
48,1907 reg. Q.-Jan. -122 *I22i« •I22>« •122i« •122 '4 *122>«
IB, 1907 ooap. Q.-Jan. 122 12218 I22I4 *122i4 1221« 122>4
Ss, option U. 8.... reg. Q.-Feb. •101 •lOlis 'lom, 102 lllllg •101
6«,our'oy, '95 reg. J. & J. «125 •125 •125 •125 •125 •185
6»,oar'oy, '96.. ..reg. I. A J. •127 •127 •127 •127 •127 •127
69,our'cy, '97....re«. J. A J. '129 •129 •129 •1T29 •129 •129
6s,ear'oy, '98....reK. J. A J. •132k 13213 •I3213 •132 •132 •132
Gs.our'oy. '99.. .ret.'J. A J. •133ia*133i4 *I331-!^134 •134 •I33J1

• This is the price bid at the morning board ; no tale was made.

State and Railroad Bonds.—State bonds have not sold

so actively as of late, the total transactions at the Board for

the week being $61,500 Tennessee compromise bonds at 50^—

50i-51; $1,000 Missouri 6.S, 1889-90, atl07i; $1,000 Missouri- 6s,

1888, at 104i; $12,000 Virginia 63 deferred at 5-5|-6J; $41,000
North Carolina, special tax, at 4J-5-4|-4}; $10,000 do. consol.

4s at 84.

The railroad bond market has been active and very strofbg,

the activity as well as the improvement being well disttributed

over the list, and many classes having made substantial moves
toward better prices. West Shore 5s were advanced sharply
on Wednesday and Thursday on large transactions, touching
37^, but have since re-acted and close at 35i, against 34J
last Friday. Erie 3ds have also been quite active and irregu-

lar, closing to-day at 54, against 53} last Friday. The New York
Chic. & St. Louis Ists had a speculative break on Monday un-
der an extraordinary bear attack and were sold down to 78,

but quickly recovered and close at 86, against 89f last week.
Atlantic & Pacific incomes close at 17|, against 16J; Missouri
Pacific 1st consols close at 96i^, against 93 ; do. 3d mort. at

102J, against 99J ; Missouri Kansas & Texas consol 7s at 101 J,

against 100 ; do. general 6s at 60f , against 63 ; do. general 5s
at 53 J, against 50J; Chesapeake & Ohio series B at 73,
against 71; do. currency bonds at 35J, against 23J; Canada
Southern 3d3 at 73f, against 69 ; Chicago Burlington & Quincy
debenture 5s at 99, against 97J; International & Great Northern
coupon 63 at 68^, against 66^^.

Railroad and Miscellaneons Stocks.—More activity and
animation has been exhibited in the stock market during the
past week than has been apparent for some time past. The tone
was at times quite buoyant, prices advancing sharply, and the
re-actions were not of sufficient importance to prevent a decided
improvement in values as the net result of the week's business.

This advance has been effected without important news or
developments of a character to influence the market, and there
has, no doubt, been some manipulation in certain stocks, wjuch
was made possible by the large short interest. Still, notwith-
standing this speculative movement, there are signs of an im-
proved feeling in regard to financial affairs, and an increasing

outside demand for investment is reported by commission houses,
the truth of which would seem to be borne out by the more
widely distributed demand for bonds and investment stocks.

At the close of last week the report that Mr. Fink's resignation
as pool commissioner was not accepted had a good effect on the
general market, and Southern stocks were advanced on favora-

ble reports and the stop])age of the war between Louisville &
Nashville and East Tennessee interests.

The Vanderbilt stocks have been conspicuous in the advance,
the improvement being variously attributed to short covering,

to Vanderbilt buying, and again to a rumor that the trouble be-

tween New York Central and West Shore would shortly termi-

nate.

On the other hand, the severe weather at the West has seri-

ously interrupted railroad transportation, and the St. Paul re-

port for 1884, made public this week, was somewhat disap-

pointing, and caused that stock to lag a little behind the general

market in the advance.
To-day there was considerable strength at the morning

Board, but afterwards the tone weakened and prices closed at or

near the lowest of the day. Western Union and St. Paul being

about the weakest stocks.
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NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING FEB. 13, AND SINCE JAN. 1, 1885.

STOCKS.

HIGHEST AND LOWEST PRICES.

Saturday.
Feb. 7.

Monday
Feb. 9.

RAILKOADS.
Albany & Susquehanna ...

Boston & NY. Air-Line, pret..

Burlington Ceil. Kapids & No..
Canadian Pacilic

Canada Soutbern
Cellar Falls & Minnesota
Central of New Jersey
Central Pacific
Cbeaapeake AOhio ---•

Do Istpret...
Do 2dpret...

Chicago A Alton
CliicaKo Burlington * Qulncy
Chiciuto Milwaukee & St. Paul

Do prof.

Chicago & Northwestern ......

Do prej-

Chlcago Kock Island * Pacinc
Chicago St. Louis* Pittsburg.

Do prel.

Chicago St. Paul Minn. & Om.
Do nref.

Cleveland Col. Cin. & Indlanap.
Cleveland* Pitlaburg. guar..
Columbia & Greenville, pre!..

DeUiware Lackawanna & West.
Denver & Kio Grande
Dubuque & Sioux City...
East Tennessee Va. & Ga.

Do pref.

Evansville & Terre Haute
Green Bay Winona & St. Paul
Harlem -

Honston <fe Tex^ Central
lUinois Central

Do leased line 4 p. ct.

Indiana Bloomingfn Ji West'n
I/ake Erie & Western
LakeiSbore
Dong Island
Douisville <fe Nashville
louisvilleNew Albany* Chic.
Manhattan Klevatcrt, consol.. .

Manhattan Beach Co
Memphis & Charleston
Metropolit.'in Elevated
Michigan Centr.al
Milwaukee L. Shore <fc West'rn

Do pref.

Minneapolis & St. Louis
Do pref.

.

Missouri Kansas t& Texas
Missouri Pacific
Mobile & Ohio
Morris & Essex
Uashv.Cbattanooga «fc St.Lonis
New York Centnu & Hudson..
New Y'ork Chic. & St. Louis ...

Do pref.

NewY'ork Lack. * Western ...

New York Lake Erie & West'n
Do pref.

Ne-wYork A New England
New Y'ork New Haven A Hart.
New York Ontario A Western.
New York Susq. A Western . .

.

Do pref.
Norfolk A Western

Do pref
Northern Pacific

Do pref
Ohio Central
Ohio A Mississippi
OhloSonthern
Oregon Short Line
Oregon A Trans-Continental. -.

Peoria Decatur A Evansville
Philadelphia A Reading
Pittsburg Ft. Wayne A Chic. .

.

Kensselaer A Saratoga
Rich. A Alleg.. stot-k trust ctfs.

Klchmond A Danville
Kichni'd A West Pnt Terminal
Rochester A Pitt-sburg
Borne Watertown A Ogdensb'g
St. Louis Alton A Terre Haute

Do pref.
Bt. Louis & San Francisco

Do pref.. ..

Do 1st pref.
BtPaul A Duluth

Do pref
Bt. Paul Minueap. A Manitoba
Texas A New Orleans
Texas A Pacific
Union Pacific
Wabash St. Louis A Pacific

Do pref.
MISCELLANEOUS.

American Tel. A Cable Co
Bankers' A Merchants' Tel...
Colorado Coal ,t I ron
Delaware ,t Hudson Canal
Mutual Union Telegraph
New York A Texas Land Co..
Oregon Improvement Co _

Oregon Railway A Nav. Co
Pacific Mail
Pnllnian Palace Car Co,
Quicksilver Mining Co

Do pref
Western Union Telegraph..

-

EXPRESii.
Adams
American
United States
Wells. Fargo* Co
INACTIVK STOCKS.

Atchison Topeka A Santa Fe
Chica«;o A Alton, pref

•00

30 30 13

a"* 12
38^8 30 !%

•i'J'i 29 »4

-51-j

*10 11%
•li 8

132 "a 132 "a

120'* 12113
73=4 75U
lOaialOB
92 "s 03%

126%127>..i
109 "a 111
•7 8
15=4 10=4
26=4 27=8
88=8 89
33 "2 35

9t>4 Ory-Te

•714 8
64 64
3=8 3'_
6=4 6

39 Hi 40
*2ia SV

Tuesday,
Feb. 10.

Wednesday,
Feb. 11.

124 124
00=4 00=4
*60 70
•iSh SS^a
30 30 Ij

*9>4 12
37!>8 3«=8
29
•5>a
11
•6

29=4

11
8

120=4122
74ie 75
105 106
92 "s 93 >4

128 128=4
no's 111
«7 8

*15>!> 16=4
26''8 271a
87=4 88 14

35 35
137 137

"oils' 95=4
8 8

3H.
•5=4 6"4
40 4U
•2=4 3 "a

20 20
124 "a 125

"l2'e"l2'^l
12 >3 12=4
62 14 63
68=4 70
24 >4 26'.

19=8 «2
731a 73=8

•17 24
12514123%

30=4 32
10 10=4
38 39 >4

29% 31
6% 6=4

11 11
*6 8

i2i% IM'^s'
74I4 75=8l

105=4 100%!
03 95

128=4 129=4
111%11214

8 8
10=8 16=4
27 Is 28
89 14 89 'a

35 35
136 136

"95 % "97 =8

8 8I4

38I4 38I4

31% 32=8
10 10
38 39
29=4 31 '8
6I4 6I4

11=4 11=<

Thnrsday,
Feb. 12.

3=8 3=8
6 6%

41=8 44
'2% 3%

33
•97
58

36

69

•13
12%
61=8
69=8
25=8
20
73 14

"35'

07
•58

I3I4

12=i
62=9
69=
26
20
74
"35"

•17 24
125=4 126

"12% "13'

12=4 13%
61=4 64%
70 70
25% 26=4
19% 20%
74 74%

60%

II'b ll'e
28 28
15% 16%
96% 96=4
•8 9

120 120
36 37%
88% 89%
6 5

•7=4 9
•86 87
I2I4 12%

16 16=4

10^8 10 's

22 22
16=8 16=4
38=8 39=9
1% 1%I

•11%
•28
15=4 161l
95 's 90=4
•8% OI4

116 120
•36% 37 14
88=8 89I4

6 5
•7=4 9
87 87
ll's 1214

16% 16''8

•10% 11%

10 10%

12% 13%
13% 13 14

•15=4 16%
122 122
137 137

Cincinnati Sandusky A Cleve.
Columbus (.'hie. A Iiid. Centr'
Danbuiy A Norwalk
New York Elevated
Ohio A Mississippi, pref
South Carolina Itailroad
Virginia Midland
Warren Hiiilroad
Canton f'rmipauy
Consol irl.TtiiHi Coal
Homestako Mining Co
New Central Coal
Ontario Silver Mining

,

Pennsylvania Coal

21 22=j
2^8 2'(

•17 19
•19 22
•70 80
18% 20
36 37=4
81% 83%
22 22
77% 77%
86 86
88
12% 13%
48=4 49=8
•4% 6

54 64
•3 7
9% 9=.

72% 74ii

28 28=4
64% 65%
5514 65=4

111 111
•3 6
•25% 33
01% 62 '4

135 135
'90 92
61 51

'106 110

120 135

6
17 17

•20 22
16% 16%
39% 39%
1% 1%

17 17=8

12'8 13%
I3I4 I3I4
•16 16%

138 138

47 47
21% 21%
2'8 2',

20% 20=4
37% 37=4
83 14 83 14

22% 22%

86 80%

13 13 14
49% 60=8
•4=4 6

65
•3

9%
73

65
7
9%

74 14

27% 27%

54=4 65%
111%11214
•3 6
•25% 33
62 62=8

132 136
•90% 91%
49 52
108 108

151 161

1%

19 19

14
•34
•98
60 61%

11% 11%
28 28
15^8 16=4
96 97%

122 122%
74% 75=8
10B%106%
03=4 94 's

128=4 129=4
112 112%
•7 8%
15% 17
27%
89
•34%

28
89=8
36

06% 07=4
7% 7=4

3=8 3=8
6 6%

•42=9 ..

•2% 3%

17 23
1-25=4 125=4

14
13=4
62-8
69 '8
25=9
20
74

'35 "
'

•98
.

61=4

38% 38%
31% 31%
10% 11
38 38%
30 30 ''1

5% 6
11=4 11=.
•6 8

121=4m

'

73=8 74^8

Friday,
Fob. 13.

Sales of
the Week
(Shares).

•60
.

-38
30
•10
36 14
305%
•11
•6

381-j

31%
11%
37%
30%
6=<

12
7%

93=8 94=8
129 129%
111=4112
•7% 8
•16% 17
27% 27%
88
35

80
35

136=4 133=4

'96=8 "97=4
•7 8
65

472%

65

47
3%

20 20
120 126

13% 13%
13% 13^8
63=4 65%
69=4 60=4

•26=8 25=4 26=8
21% 20 22
74% 74% 74%

120 120
36 37
88=4 90 '8
6 5
8 8

12% 12%

10% 17%

11% 11%

22 22
16=8 17%
39% 40%
1% 1%

16 17%

15=4 15=4
12'8 13%
13% 13%
16=8 17

122 122

2=4 3

21% 21%

20=4 20=4
37% 38%
82% 82%

87% 88=8

13 13%
50% 51=8
4=4 6
12 12

53 653 6
9% 9%
73% 75%

12
28
16
06
•8

12
28 ^t
16%
96%
9%

120 120
37 37
89=4 93
4=4
8 8

12 12=8
25% 23%
17 17%

10% 10%
I's 1\
5% 5%

16=4 17
40 41%
1=8 1=8

17 17

34
98
62

34

62

12 121.
28=4 29
16 16=8
95% 96=4

91=4 83=8
4=4 4=,

8 8
86^8 87
12% 12=4

16% 17

121=4122
72=4 73=.
106 106
93% 04=8
128=4 129%
111% 111=4
7% 8
15% 15%
26=4 26 ^i

400
2,522
700

31,463
17,955

200
600

100
13,023

280,135
2,301

229,8-26
3,640
4,398
600
760

6,600
3,335
800
465

96 97%
7% 7%

3% 3=8
6=4 6%
48 402% 3%

17 23
1-26 "8 120

13 13
03% 64%
70 70
25=8 '25^8

22 22
74% 74%

"3'2"
"s'i'

98 100
61 61

418,321
805
150

4,800
2,150
1,050

Range Since Jan. 1, 1883.

100
2,105

12% 12%
28 29
16 10=1
95 95 's
•7% 0%

120%
•33 37%
91% 934% 5
•8 9

•85 87
12% 12%

16% 10%

10% 10%
2 2

22% 22%
10% 10%
40% 41%
1% 1%

15'8 15%

13 13%
13% 13=4
17% 17%

120 120

21% 21%
3 3

17 17

20% 20%
38 38
83% 83%

88% 88%

12-8 13i<

49% 514% 6
•11 13

64=4 64=4

9% 9=4
I

74=4 75%

28% 31
65% 65%
54=4 55%

112 112
•3 6%
25% 32
62% 03=4

132 130
•90% 91%
61% 51%

'108 110

28 23%

55 60%
112% 112=4
•3 6%

*2B 35
02% 03%

132 136
•00% 91%
"50 52
•108 110

•% 1%

120

•% 1%

120 135

13 13%
•13% 13=4
17% 17%

•47
22
•2=4

20% 20%

88 88

13 13%
49% 61%
•4% 6

•11 13

64 65%
•3 6
9% 0%

74=4 76%

65% 65%
65% 66

'112% 113
•3 6%
•25% 32
61% 63%

'132 136
91 91 %
61% 62

'108 110

•% 1%

6% 6%

23% 23%
16% 10=4
39=4 40%
1% 1%

10 16
12=4 13
'13 13=4
'16% 17%

2% 2%

87% 87%

12=4 13
40 60%
4=4 4=4

11=4 11=4

•3 6
9=4 9=4

75 76%

550
1,050

182,438
3,800

39,081
1,505
9,110
200

3,400

2,173

124 Feb.
00 Jan.
57 Feb.
37 Jiin.

29% Jan.
10 Feb.
31=4 Jan.
20% Jan.
6% Jan.
9% Jan.
5% Jan.

128 Jan.
115% Jan.
70% Jan.
102 Jan
84% Jan.

119=4 Jan.
105 Jan.
7% Jan.

15 Jan.
24% Jan.
82% Jan.
31 Jan.

134 Jan.
14% Jan.
82=8 Jan.
7% Feb.

55 Jan.
2=4 Jan.
4% Jan.

37 % Jan.
3 Jan.

190% Jan.
20 Jan.
119%Jan.
84 J.an.

11% Jan.
9=4 Jan.
59% Jan.
02 Jan.
22 Jan.
11% Jan.
05 Jan.
11% Jan.
27% Jan.
90 Jan.
64 Jan,

Highest.

950
1,310

17,328
13,510

440
1,'250

142,934
1,000
500
230

14,020
20

5,972

330
3.-)0

200

350
4.150

32,033
3,000
1,400
600
105

7,265
1,800
2,200
268
21

1. 28

129 Jan.
90=4 Feb.
63 Feb.
44% Jan.
32% Feb.
11 Feb.
40% Jan.
35% Jan.
6=4 Feb.

11=4 Feb.
8 Jan.

132% Feb.
122% Feb.
76% Jan.
107 Jan.
95 Feb.

129=4 Feb.
112% Feb.

8=4 Jan.
17% Jan.
28 Feb.
89% Feb.
35 Feb.
137 Jan.
'20 Jan.
97=4 Feb.
10 Jan.
63 Feb.
3% Feb.
6% Feb.

49 Feb.
3% Jan.

192 Jan.
30 Jan.
126 Feb.
86% Jan.
14 Feb
13% Feb
65 % Feb
70 Feb
20=4 Feb
22 Feb.
74% Feb
14% Jan.
36 Feb.
93=4 Jan.
04 Feb

For Fall
Y'ear 1884.

10% Jan.
25 Jan.
14% Jan.
90% Jan.
7% Jan.

114=4 Jan.
33 Jan.
84% Jan.
4 14 Jan.
7 % Jan.
84%Jan.
11% Feb.
20 Feb.
12 Jan.

175 Jan.
10% Feb.
1 % Jan.
4% Jan.

200
2,200
425
20
100

21 Jan.
15 Jan.
36% Jan.
1 % Jan.
13% Feb.

Jan.
15% Jan.
11% Jan.
12% Jan.
15% Jan.

120 Feb.
130%Jan.

2 Jan.
44% Jan.
10 Jan.
2=4 Jan.

17 Jan.
20% Jan.

1,010
3,620
074
2003
01

2,840

12,620
217,735

705
155

423

2,223
18,418

23 28

65 65=.
111%111%
•3 6%
25% 32
50=4 01%

132 136
•90 02
!>2% 52%

108 110

22% 22%% 1%

120 133

2,320
1,130

31,270
1,040

213,633

20
87
40

100
100

100
100

200
23

High

126
80%
50
39
24=.
8
37%
30
6
9%
6%

118
107
68%
95''i

135
00
80
58%
67%
12
90
67^
15
28
17
140%
1-27=4

94%
119

81%' 124

12% Jan.
29 Feb.
17% Jan.
97% Feb.
8% Feb.

121 Jan.
37 % Feb.
93% Fob.
5 % Jan.
9 Jan.
88 Jan.
14=4 Jan.
30 Jan.
17% Feb.
180% Feb.
12% Jan.
2% Jan.
514 Feb.

23% Feb.
17% Jan.
41% Feb.
1 =4 Jan.

19 Jan.
10% Feb.
16 Jan.
14% Jan.
14 Jan.
10 Jan.

125=4 Jan.
140 Jan.

2 % Jan.
48 Jan.
22=4 Feb.
314 Jan.

17 Jan.
21% Feb.

18 Feb.
35% Jan.
80% Feb.
22 Feb.
77 % Feb.
79=4 Jan.
89 Jan.
11=4 Jan.
45% Jan.
4 Feb.

11=4 Feb.

61 Jan. 27
3 Jan. 10
8 Jan. 3
66% Jan. 22

21 Jan.
59=4 Jan.
53% Jan.
107% Jan.

149%
126=4
13%
35
38%
100
69%
141
33
133%
25%
82
8%
14%
51
8%

200
61
140
86
20%

0% 19=4
69% 104=4

117
100%

6
16%
21%
80=4
28
123%
33
86=4
6%

52
3
4=.

30
3%

185
20
110
70

20=4 Fob.
39=4 Jan.
87 % Jan.
22% Feb.
77% Feb.
88% Feb.
89% Jan.
13% Feb.
61% Feb.
5% Jan.

14 Jan.

54% Jan.
4 Jan.
10% Jan. 27
76% Feb. 12

30 Jan.
53% Jan.

130 Jan.
87% Jan.
48 Jan.
104% Jan.

74 Jan.
147 Jan.
22% Feb.
1 % Feb.
50 Jan.

122 Jan.

31 Feb. 10
73 Jan. 10
50% Feb. 11

2 112=4 Feb. 11

02
22%
10
04%
10
23
85
61=4
10
31
7%

17
9%
63%
6%

115
30
83%
4
7%

83
Ills
20
8

173
7
1=1
4%
10
17
14
37%
1
14%
6
8=4
6%
7

16',

138
2%

32
12
1%

14
18
70
11%
24%
70
15
63
76%
90%
5%
28
4
9

49
1
7

67
10

"so" Jan.' .30

63=4 Feb. 10

135 Jan. 28
93 Jan. 13
52% Jan. 10
110 Jan. 16

78 Jan. 8
151 Feb. 9
22% Feb. 13
1 14 Feb. 5

50 Jan. 8
130 Jan. 22

15 Jau. 10
110 Jan. 19

Feb. 13
Feb. 9
Jan. 80
Fob. 7
Feb. 7

40
19
10
6

17

10 Feb. 4
110 Jan. 19
40 Feb. 13
19 Feb.
10% Jan. 31
6% Feb. 12

17 Fob. 7

78%
51%
35
79
24
40
105
94%
16
44
18%
36%
23%
100
13=4

127
58
122
10%
20=4
94%
28=^
71
17%
184
16%
6
18%
12%
42
27
57%
4%
25%
11=4
24
34%
17=4
60%

119% 135
146%

6
61
32
16%
24
50
96
29%
50
96%
32=4
90
99
93
22%
84%
19=4
32

61',
127%
17%

114
17%

1-22% 170
8=4l 65%

C0=4 112
31
90
3=4

20
49

125
87
45
98

02
142
23%
1

50
115
45
9

15
121
39%
18
8
5

14
204

67%
117
6%

34
78%

137
102
61<9
116

80^
162
24%
2
60

130
00
11
21
122%
40
23
11
10
29

264

* These are the prlee.i bid and asked ; no sale was made at the Board.
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UUOTATIONS OF STATE AND BAILKOAD BONDS. FEBBUABT 13. 1885.

TATB BONDS;

BKOURITIKS.

Xubwnii-UlikM A, 1800.
Ulus U.bK. 11108
OlMsO.iii. 1900
«*, lO-'iOs, 1000

Arkiiiirtft'*— tJA, fiiniloit—
7«. I Kocic A Kt. M. l»a.

7a M»mp.AI,. Kock UR
78; I.. k.Imi* N.O. RK
7a MlK". O.A R. R. RR.
7b, ArlcjiiiHrtrt Cent, RR.

ajorKl»-t>a. 1880
7a. 188B
7t,KulJ. 1890

BIO. Aak.

87 89
loa
H4>a 87
105

.•)•» 8
lU
111

17 31
17 il
*•* 9

101
103
111>1I

BKOCRITISa.

Loulil»n»-7a, ioiia.,lBU
Kx-mktnred ooapoa

—

Mlaaonrl-6a, 1888
e*. due 1889 or 1890....
Aayl'mor Uiilv..rtue'9a
KunilliiK. 181111).^

Knniinml.t Ht. Ja.,'8e.
New Yark-«a, reg., 1887
ea, loan, 1891
ea,loaii, 1893....
6a, loan, 180H

N.Ckrollna-tta.old.J.AJ.
Fnnillnn ma. 1900

Bid. Aak.

74
in

101
107
110

07

117
lOOV
lis
IIR
117
80
10

BKOOBITIBS.

a, 0>rolln>—Oontlnued—
New bonda, J.AJ., '•3.8

SpocliU UXi all olMaea..
^o Wll.C.ARo.B.

Comnl. 4a. 1910
t,., lltrj

Olilo-IH. 1888
~,.„i>^ I if.,l|n»-

Mr. 33, 1889;
I ilili., 1888.
inoruSa, 189:

.Tcnuosatio -t)». old, 1892.8
I a«, new. 189a-8-1900

Bid. A«k. 8KOUBITISB.

4>«
a3>4l
109 >«

109 >s

100 Hi

**
I

43V

84 '«

no's

109
{

Hi

Tennawee Oentfamed-
0«, new aerie*, 19U . ...

Cm p'inUe,8'4.6.6«,19 1a
VIrKlnIa—8a, old

Ba, new, 1866
Oa, oonaol. bonda
0a, ex-matured noapon.
0a, oonaol., 3d aerie*....
0H,de(ernMl

DIatrlct of ColnmbI*—
a.OSa, 1924
Beglatered
Fnndln«5«. 1899

Bid.

MS
X8
S8
00
41>*

"S'i

113

iio'

«i<9
SI

RAILROAD BONDS.

B«CUBITIE8. Bid. Aak.

Kailroad Bonds.

Ala.<'Bntr»l-l9t,fl«, 1916
AUegycent. -l"t,8s,1932i

Atoti.T ..t .S. Fc—1 Ijs. 1930,
BlnklnK fnnd, 0», I'.lll..!

Atl. A I>1M!.-I»t.(i». lUlO.
Balt.A O.—Ut,i;s. I'rk.Br.!

Bnr. C. Kan.A No.— 1 at, SB;

Const)'.., l.st, 3;*, l'.t34...|

Mlnn.ASt.I,.-l8t,7«.Ka.l
I*. Clty..t West.- l«t.7»'

C.Rap. 1. F..t N.—l8t,6a
lat, 59, 11)'->1

Bnff.N.Y.A P.—fonB.,68
Uenoral, 08, 1924

Can. Ho.—1 at, Int. irnar. 5a
Sd.Ba, 1913
He((.. .Is, 1913

Central Iowa— lat, 78, '99t
Kaet. Uiv.—lat, 6s, 1912
111. nh-.-lst, t!9, 1012..

Char. Col. & Auk.—1st, 7a
Ch6a.iiH'.iko & Oliio—
Fnr. money fund, 1898.
68, Kold, aerioa A, 1908.
68, Kolil, aories B, 1908

.

08, currency, 1918
MortKagotfa, 1911

Chee.O.AS.W.—M.5-68...
CtilcaKO 4 Alton—lat, 78.
BtnklnK fund, 68, 1903..

I

lA. A Mo. lllv.—lat, 78.
2d, 78, U>UO

Bt. I,. Jack, .t Chic—lat
lat.ffuar. (.5tf4),7a, '94
2d, (3«0), 79, 1898

1

2d, pjar. (1S8), 79, '98
Mlaa. K. Ur'ce—1st. 8.{.6a

Cliic.Burl.AQitincj—
Consol. 78.1il():<

e8,8lnklnKfund, 1901..
6a, debentures, 1913

I

la. lJlv.-!<. M., 68, 19191
muklug fund, 4b, 1919;

Denver iiiv.—48, 1933..}
Plain 49, 1921

C R.I.A P.—69, op., 1917.
0a, reft., 1917
Kit. .t .el...')9. 193t....i
Keck. A De8 M.—1st, 5b:

Central of N. J.—Ist, '901,
Istcons.as.sented.lrtOO t

ConT.,a»9euted,78. 1902
A^Jnatment, 78, 1903...
Conv.debent. 69, 1908..
lieh.AW.ii.—Con.K'd,a8.!
Am.lVkA Imp.—58,1931]

Chlr.M l.A St.P.iul—
lat, 88. P.D
2d. 7 3-10, P.D., 1898...
let,78, $g.. R.D., 1902.
lat, LaC.lnv., 78, 1893.
let, I. A M., 78, 1897-..
lat, I. A II., 78, 1899....
l»t, C. A M., 79, 1903...
Coneol.79, 1905
l>t,78, 1.AD.Ext.,1908
lat, B.W. Ulv., Ga, 1909.
lat,8«, LaC.A Uav.,1919!
l8t,S.Minn.lMv.,H8.1910i
lat,H. A D., 79, 1910...
Chlo.A Pac.I>lv.,6a,1910|
lat,ChlcA P.\V.,59,1921
Mln'lPt. IJlv., 6s, 1910.1
O.AI,.Snp.DiT.,6a, 1931!
Wla.* Mru.Dlv.,os,1921

Teruiiiiu] 58, 1914
Chic. A Northweat.—
Blnk. fuud, 78, 1885
Consol. bonds, 78, 1915.
Bxteusioii bonda, 78, '85

lat, 79. 1885
Coupon, gold, 78, 1903..
BeglBt'd. golil, 78, 1902.
Bluking [unit, tia, 1929..
eink. ruud, 6», 192;i, reg
Sinking tnud, 5a, 19a9..
Sink. lund, o.t, 19'29,reg
Blok-g fd. deb., 58, 1933
•25 yi'ars .leb. 59, J9U9..
BacanabaA L.s.— lst,68
DeaM..^ .Miu'ap.—l8t,78)
Iowa Midland—lat, 88..
Peninsula— Ist, couv. 7a
Chlc.A .Mllw'kee—l8t.7s
Win.A St. P.-lat, 78, '87

2d, 79. 1U07
MU.& .Mad.-l9t,68,1905
Ott. C.l-'..fcsi.P.— l8t,;8i

O.C.C.A Ind'8-l8t,7a,8.fd.;'
C'onaol. 79, 1914 '

Conftol. sink, fd., 78,1914,'
Oenerul con.sol.,69, 1934

Chlc.St.P.Min.AO.n
Cun9 .1. (.(, ;930
C.8t.PAM.-l8t,6B, 1918
No. Wis.— l»t. ti9, 1930.
8t.P.A «.C.-lat.«9,I919i

Chic.A K.Ul.— l»t,9.f.,cur.

OhicSLl-.A P.— l9t,cou.58
Oblc. A At). -Ist, 6», 1930

2d, Us. 1923
1

Chlc.A w. r nd.— 1 Bt, 8.f., 6b
Oen'l mort., 6a, 1932....

Col.A (Ireen.-lat, 68,1916
•2d, 68, liliO

Col It Vnl.ATol.-lat,S.
Dc-I. L.A W.—78,oonv.,'92
MortKai;e7s, 1907
8yr.BmK.-& N.Y.-lat,7»

116
104
90
130

•25

"96
'"a

73

109

'73"

84 <a

'W
118'a
•119
117

us'
118
1-20

ISO's

99
1U4

76

105
93

107

103=«
73=9'
•2334

93
70

131>4'

•83
137 "a'

104 >^!

no
96>al
96^1'

102H|1
60
91

94 3j

93
90
L28

1128

SECURITIEa, Bid. Aak.' BKCURITIES.

118

99 1

97 H)

\si"
95
82

I30I4

119'-t

I

119'a'

117
U8»4
'117'a
124
1^20

118>.
110
97

109'4
llSHi
U2'e USV
iihi 94

Ill's

95 >« US'!!

94V
I

137

94 't
92

102
135 >«

103
I

102 103
127 137'a

1-28

lllS)'.-..
lll».l

[105V
105

95>4 9634
96

113

I>6l. I-. A w.-c:onttn'd—
VorrtaA Ksaex- lat, 7a

•2d, 7a, 1891
Honda, 79, 1900
790t 1871,1901
lat, con.'*ol., guar., 7b..

N.Y. I,ack.A W.-lat, 68]
Con9tnictlon, 59, 19331

Del.A Kud. Canal—lat, 7a
lat ext., 78, 1891
Coupon, 78, 1891
Registered, 79, 1894 ....

lat, Pa.niv..op.,78,1917
1st, Pa. I)iv., reg., 1917.
Alb. A Suan.—Ist, 78 ...

•2d, 79. 18.83
l8t,con8., guar.7a,1906
l8t, cons., gu.. 68, 1906

Bona. A iSar -lat. cp.,7s
Ist, reg., 79, 1921

Denv.A Bio Or.—lat, 1900
lat, consol., 78, 1910—

Den.So.Pk.A Pac—lat, 78
Den.A Ulo«.We9t,-l8t,«9
Det.Mack.AMarq.— l8t,68
Land grant, 3 'qs, U.A

E.T.Va.*O.-l8t,7a.l900t
1st, cona., 58, 1930....
DlTlaional 5a, 19301..

EUis.C.AN.—S.f.,deb.,o.,6a
lat, 6s, 19'20

Ellj.Lex.A Big Sandy—6a
Erie—1st, extendetl, 78 ...

'2d, extended, 58, 1919..
3d. extended, 4 "us, 1923
4tb, extended, 58, 1930
6th, 7s, 1888
lat, cons., gold, 78, 19'20

lat, con9., fd, coup., 7s..
Reorg„ l9t lien, 6a, 1908
Long Dotik b'nda, 78, '93

BultVN.Y.A E.— l8t.I9l6
N.Y.L.E.AW.--New'2d«

Collat'l trnst.U9,l'.)22
BuBT.AS.W.—M.,69,1908

Ev. A T. H.— l8t, cons., 69
Mt.Vem'n— Ist, 6s, 1923

Fargo A Ho.—1st, B9, 1924
Fl'tA P.Marq.—M.08,1920
Gal. Har.A S.Ant.—lat, 6s

•2d, 7a, 1903
West. Dir.—l8t, 08
2d, Ba. 1931

(Sr'nRayW.&.St.P.—lat.Oa
Gulf Col.A S. Fe-78, 1909

2.1, Os. 1923 .

Hanu. A St.Jos.—Ba.conv.
Consol. 69, 1911

Hou.stou & Texas Cent.—
l9t, M. L., 78, 18911
1st, Weatern Dlv.. 78 1-.

lat, Waco A No., 78t
2d, consol., main llne,8s

.

2d. Waco A No., 88,1915
General, 6s, 19'il

Houst. E.AW.Tei.-lBt,7a
2d, 68, 1913

111. Cen.—Snd.Dlv. -Cp.«
Middle Dlv.-Reg., 58.

137
112

vii"

118
95
113
113
117

ii'i"

ioi"
104

'-a

'123

133

125
l'24>a
119-9
96 I

117^

134"

87
47

39>«l

40
I

88
48^1
821^
39 >«

SO 103'4 ..

110 ,114
46°8 46'a
90

87
1'20

log's
104

105'3'l08
107

I

115>a'll6'«
115

113'a'115'ai
l'24'a|

100
S3

jlOl
94

'115»4
il03
102

•50
106

I 60
108

I 86I11I

103=4 103 '»

llUHt 117

'Metropollt'nBl.-lat,1908 108^1C7'4
' 3d, (fa;i899 1

»3'«l 94
.Mbx. Cent-laf, 78, 1911

' 1st M.. 7», cx.i'Pm 6,7A8
MlcIi.Ceut.- ''on8.7a, 1002

I Conaol. 58, 1903.

.

6a, 1909
Coopon, 5a, 1931
Begistered, 5a, 1931

—

Jaok.Lan.ASag.—68,'91.
Ijlllw-A No.-Ist, 6a, 1910

iBt, Us. 1884.1913 1

I.Mll.I,.S.,tW.-l9t,U9,lll21j
Mich.illv.—lat. B<. liiail

i.^rinn.ASt.L.— l8t,78,1927
Iowa Ext.-l8t, 78, 1909
2d, 7s, 1891
B'thw.Ext.—l8t,7s,1910
Pac. Ext.-lat,e8, 1921.

Mo.K.A T.—aen'1,08,1920
General, 58, 1 920
Cona. 78, 1901-5-6
Cons. 2d, Income, 1911,.
U.ACeut. Mo.-Ut, '90

Mobile & Ohio—New 69..
CoUater'l trust, Os, 1892
l8t, ExtensioiK 69, 1937

Morgan's La.A 'r.—lat, 68
1st, 79, 1918

Naah.Chat.A St.L.—l8t,78
2d, 68, 1901

1 ,„,,
N.Y.Central-6a,1887...! 193'i

Deb. certs., ext'd oa. .

.

N.Y.C.A U.-lat,cp.,78
lat, reg., 1903
Deb. 5«, 1904

Hnd.Klv.-79,2d, 9.f ., '83

Harlem -1 at, 78, coup. .

.

Ist, 78, reg., 1900
N.Y. Elev'd-lst, 78, 1906
N.Y.P.A O.—Pr.l'n, Us, '95

liN.Y.C.AN.—Gen.,68,1910
i Trust Co. receipts
N.Y. A. N. Engl'd-let, 78

I
lat, 68, 1903

N.Y.C.ASt.L..-lat,63,1931
2d, 6a, 19-23

IN-Y.W.Sh.A Buir.—Cp.,58
I

Registered, os, 1931.... '*

N.Y.Snsq.AW.—lat, 6a..t
;

Del)enture, 68, 1897
.1 Midlandof N.J.-l8t, 68
.: N.Y.N.H.AU.-lst.rg.,4s

ji
Nevada Central—1st, Us

BaOURITIES. Bid.

117'
.1

1311*
117

110
115
117'a

117'2

86

N.Pac.—O.l.gr., l8t,cp.,6a
Registered, tis, l'j21.

92
I

81 I

83 In

70
i

N.O. Pac.—l9t.83.g..lB20t
Norf.AW.—Oen'l Us, 1931
New River- 1 st. Us, 1932

93'a Ohioi Miss.—Con9ol. 9.fiL
82 -

-

72 '4I

101 IOII4

60

83

.1100

llBia .

106 >(

113

130
122',
106

101 '6
120
117
116
"98

113'
118

il7'4
103
•75

II 10

102'al03
105 =3

60

C.Ht.L.A N.O.—'ren.U7s
iBt, conaol.. 7b, 1807 ..

2d, 68, 1907
Gold, 5a, 1951

Dub. A S.C—2d DlT., 78
Cod. F. A Minn.—lat, 78

Ind. Bl. AW.-lat pref,, 7b
lat, 4-5-68, 1909
2d, 4-5-69, 1909.
Eastern Div., Oa, 1921..

Indlanap.D.A Bpr.—l8t,7a
'2d. 58, 1911

Int.AGt.No.—lat, 68, gold
Coupon, 6a, 1909

Kent'kyCont.—M.68,1911
.stumped, 4 J), c, 1911 ..

LShore. -M.H.AN.I.,B.f.7a
Cleve. A Tol.—Slnk'g fd.

New bonds, 78, 1886-.
Cleve. P. A Ash.-78.-..
Boff. A Erie—New bda

.

KaL A W. Plgeon-lat.

.

DetM.A T.—lat,78,1906
Lake Shore—Dlv. bonds
Consol., coup., Ist, 78.
Consol., reg.. lat, '7a...

Consol., coup., '2d, 7a..
Consol., reg., 2d, 7a . .

.

Long Isl. RK.— 1st, 78, '98
lat, consol., 59, 1931

Louis. West.— lat, 69
Loulsv. A N.—Consol. ,7a.
Ceclllan Br'ch-78, 1907
N.O.AMob.-l8t.6s,1930

•2d. 6s, 1930
E.H.AN.-lsl.Ua, 1919
General, 6s. 1930

1

Pensaiola Div.—68,1920,
St. L. I)lv.-l8t,6a, 1921 '96

•2d, 3.9, 1980 ! •43<3
Naahv. A Dec.-lat 78.1*111
B.A N,Ala.—S.f.,68,1910
Loulav. C.A L.—6a, 1931
Tru.st bonds. Us, 1922...
10 40 Al'lnit. 0., 1924..

L.ErleA W.-lat. 6s, 1019
.

: Sandusky Dlv.—6a, 1919
... 'Laf.Bl.AM.-l9t,68,1919

Loulsv.N.Alb.AC l8L6a
Gene'.-al niort„68, 1914.

Lou. N. O. A Tex.— lat, 58
Manhat,B'ch Co.—78,1909
N.Y..tM.B'h—lat.'7a.'97

123
106 >4

128

loo's

106 '.j;

107 "4

1115
.116
1115

70 74
60

74
100 100^4

lO.'. 'loo's
67»4 69 's!

Consolidated 7s, 1898...
2d conaolidated 79, 1911
Ist, Springfield Dlv., 78

OhioCentral—Ist, U9,19'20
lBt,Tenn'lTr., 6s, 1920
Ist, Mln'l Dlv., Us. 1921

Ohio So.-lst, 63,1921 ....1

Orex'nA Cal.—lst,09,1921
Or.ATranso'l—68,'S2-1923
Oregon Imp. Co-— let, Ua.

131
I

jOreg'nRR.ANav.-l3t,68
Debentures, Is, 1884,.,!

Panama—S.f.,sub.69,1910j
Peoria Dec. A Ev.—Ist, 68
Evans.Dlv.-l8t,6s,l'J20

Peoria A Pek.U'n—Ist, 68
Pacific Railroads-
Central Pac—O., 68...
San Joaquin Br.—68
Cal. A Oregon—lat, Ua
Cal. A Or.-Ser. B, 6a
Land grant bonda, 6a.
West. Pac—Bonds, 68

No.R'way(Cal.)— 1st, 69
So. Pac. of Cal. l8t,68
So.Pac.of Arlz'a—let, 63
8o.Pac.ofN.Mox.-lst,68
Union Pacific— Ist, 68
Land grants, 78, '87-89
Sinking funds, 8s, '93.
Reg, 89, 1893
Collateral Trust, 68

do 58,1907
Kana.Pac—lat, 68, '95

let, 68. 1896
I)env.Dlv.68,a8'd,'99
lat, conaol., Ua, 1919

C,Br.U.P.-F.c.,7s,'95
At,C.A P.— l8t,Us,1905
AtJ.Co.A W.— l8t, 68
Oreg. Short L.—Ist, 69
Ut.8o.—Gen., 78, 1909
Exten., lat, 7a, 1909

Mo. Pac—1st, cona., 68.
3d, 78, 1906
Pac. li Mo.—lat, 68..

•2d, 7a. 1891
StL.A S.F.—2d, Ua, CI.

A

3-Ua, ClasaC, 1906....
S.Ua, Class B, 1906 ....
lat, Oa, PiecceC. A O
Equipment, 79, 1895..
Geu'l mort., 69. 1931..
So. Pac. of Mo.— l8t,69

Tex.A Pac—l9t, 68,1905
Consol., 6s, 1905 t

Income A Id. gr., reg.

.

RloO.,U9,Aug.fp. on..
do ex Aug.coap.

Gon. mort. A 'Per. 69.
Pennsylvania RR.—
Pa.Co.'airuiir. I'.js.lat.en

114
115
108
100 39

66
52

102a4l

102 "si

loo's'
115 I

i2:'s'
100

[

•121>a'
121
126
126
114 >s

122
104=4

•80
70

loo's
85

76
64
80
75
80 >s

91

87 "a

138 •

117 "si

63

90
90

98

82

92

88

117's
120
108'4

60

100-
901,
96

97

96 •*

93
•95
101 14

106
103
OS's

107 "a
106=4
93 'b

85
83
86 -a

96=4
91 -a

931s
102 '4'

103 'a 104
lOa-s
lot ,102
99l«, 99^
"' 99'8

111
IO8I4
107

I

93's

Peno. BE.—ConUnned—
Pa. Co.'a Reg., 1921 ....

PlttC* 8t.C.—l*t,o.,7Bi
1st, reg., 7a.
2d, 7B,1913T

I

Pitt*. Ft.W-* Cblc-ln.
2d. 7b, 1012

1

3d, 7b, 1912
Cler.A Pitta.—Cona.».fd.
4th,a.fd.,6a,1892

StL-V-A-r.H.—lat,g.,78
26,78,1898
2d, gtiar-, 7b, 1898....!

Pltta.B.AB.-lat,6a, 1911
Pitts. Cleve. ATol.- 1 at.6»
Pitta. Jnnc.-lst, 69. 1922
Rome W.A Og.—l8t,7e,'9

1

Con., lat, oxt., 5b, 1922.
Roch.A Pltt.-lat, 68.1921
Conaol., lat, 6s, 1922....

RIch.AAlIeg.—lBt.7a,1920
RIch.A DanT.—Con8^g.,68
Debenture 6a, 1937

96 "a
117

100
>1S0^

'iii

80
107 '« 109

'109
76

105

Atl.A Ch.—l9t,pf.,78, '97
Incomes, 1900

Scioto Val.—l9t, cona., 78-
St. L. A Iron Mt—lat, 7b

'2d, 78, 1897
Arkanaaa Br'ch—lat, 7%
Cairo A Fnlton— lat, 7a
Cairo Ark. A T.—lat, 7s
Gen'l r'y A I. gr., 68,1931

St.L.Alton A 'T.H.—l8t7a
2d, pref., 7s, 1894....
2d, Income, 78, 1894 ....

Bellov.A So. III.—lat, 88
StP.Mlnn.A Man.—lat7b
2d, Ua, 1909
Dakota Ext.-63, 1910..
lat, consol., 68, 1933

—

1st. cons., 69, reg., 1933.
Mln'8 Un.-lst 6s, 1922

St P. A Dul.-l9t,58, 1931
So. Car. R'v—1st, 68, 1920
2d, Us, 1931

Shenand'hV.—I8t78,1909
General, 68, 1921

Tex.Cen.—lat,s.f.. 7a,1909
Istmort., 7s, 1911 i

Tol. Del. A Burl.—Maln,68
Ist, Davt. Dlv., 68, 1910
lat Ter'l trust Us, 1910

Tex.A N. O.-lst 7a, 1905
Sabine Div.-lst6s,1912

Va. -Mid.-M. inc.. Us. 1927
Wab.StL.APac—Gen'l 69
Chic. Dlv.—58, 1910
Hav. Dlv.—68, 1910
Tol.P.AW.-lat, 7a,1917
Iowa Dlv.—6s, 1921
Ind'poUa Dlv.-6s, 1921
Detroit Dlv.—69, 1921..
Cairo Div.—59. 1931 ....

Wabash-Mort. 78, 1909
Tol. A W.—Isl, eit, 7a
let St. L. Dlv., 7s, '891

2d. ext. "s, lo93...
Equipm't bds, 7b, '83.

Consol. conv., 7a, 1907
GtWeat'n-iBt va, '88
2d, 7s, 1893

aATol.—I8t7a, 1890
Han.A Naples—Ist, 7a
lU.A So.Ia.—l8tex.,e9
StL.K.C.AN.-R.e.,7s
Omaha Dlv.—lat, 73
Clar'da Br.—6s, 1919
StChas, Bge.— 1 St, 6a

No. Misaourl-Ist, 78.
WestUn.Tel.—1900,coup.
1900, reg

N.W. Telegraph—78, 1904
MntUn.TeL-S.fd,6s,1911

88
68

108 "»
•73

iio'>»
103=4
106 >a

104 >8

102

111=4

'W
112
109=4
111
110>4

So"
63
98V

80

ioi'i
100 >t
105

98

ua
. Ill

103=4 105

108
102
103
80

no

73 'a

106 'a
9,-

INCOME BONDS.
( rttt«"^*t payable if earned.)
Atl. A Pac—Inc. 1910...
Central of N. J.—1908 ....

Centla.—Coup, deb.oerta,
Chic A E. lU.-Inc, 1907
DesM.A FtD.-l8tinc,68
Det. Mack. A Marq.— Inc.
E.T.V.AGa Inc,68,1931
Ellzab.C. A Nor.—2d, Inc.
Or.BayW.A St.P.-'2d,lnc.
Ind. Bl. AW.—Inc., 1919
Consol., inc.. Us, 1921

Ind'9l>ee.A Spr'd—2d,lnc.
' Trust Co. certificates .

.

Leb. A Wllkesb.Coal-'88
Lake B.A W.-Inc.,78,'99
Sand'kv Dlv.—Ino.,19'20

Laf.Bl.A^Iun.-Inc.,'7a,'99
Mil. L. Sh.A W.—Incomes
Mob.A O.— 1 stprf., deben.
2d, pref., debenturea
3d, pref.. det)enture8

—

4th, pref., tlebenturea ..

N.Y.f.ako E,AW.-Inc.6*
N.Y.P.A 0.—l8tincao.,7a
Ohio Cent—Income, 1920
Mln'l Dlv.-Ino.,78,1931

Ohio 80.—'id inc. 6a, 1921
Ogdena.A L.C.— Inc.. 1920
Peorl»D.AEv.-Inc., 19^20

Evanav.Dlv.—Inc., 19'20

Peoria A Pek.Un.—lnc,8*
I
Roch.A Plttab.-Ino.,l»21

I Rome W. * Og.— Inc., 7b.
ISo.Car.Ry.—Inc. 6a. 1931
IStUALMt—l8t78,pr.L».

OO'.j^Mt. r...\.A T. H.— IMv.bda.

80
4S
70

80
60
39

79
60

80
108
98

»l'»4

30
j)» -

70
106 "a
•91=4

ioo"
98 >a

ids
100

lis

iii"

113
112=9

'100
68=4 09•

16 >s

90

12"*

••fi;

"ii'u

•18
•18
18

26

•20
•30

SO

so'

17^*

13

as
as

33

00

s

aa"

sa%
34
40

'So iiriceai Friday; these are late:>t qiotations inalo thla wook. Cojpoui olT,
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RAILROAD EARNINGS.

Koads.

AIa.Qt.Sontlieni
Boet. H. T. & W.
Bnr.Ced.E.&No.
Canadian Pacific

Central Iowa ..

Central Pacific.

Chesnp. & Ohio.
EUz.Lcx.&K.S

Ches. O.&B.W..
Chicago & Alton
Chic* East. 111.

Clilo. Mil. <St St.P.

Cliic. ik Noiiliw.
Cli.8t,F.Min.&0.
CWo. & W. Mlcli.

Ctn.Ind.St.L.&C,
an.N.O.iT. P
Cta.Wash.&linlt

Latetl Earnings Reported, i Jan. 1 to Latest naU

WeekorUo

January
4tliwk Jan
4th wk Jan
1 Bt wk Feb
Jthwk Jan
January
4th wk Jan
ith wk Jan
4th wk Jan
l8t wk Feb
4th wk Jan
l8t wk Feb
l8t wk Feb
4th wk Jan
3d wk Jan.
4th wk Jan
January
4th wk Jan

1885. 1884.

Clev.AkronA t'ol 4th wk Jan
Denver* Rio Gr. IstwkFeb
Beuv. & R. G. W. JanuaiT ..

Bes Mo. <fe It. D. 4th wk Jan
Det.Lan8'R& No. Ist wk Feb
Dub.&SiouxClty January...
Evansv. & T. H. 1st wk Feb
Flint & P. Marq. 4th wk Jan
Flor.R'way & N. 4th wk Jan
Ft.Worth & Den. January ..

Grand Tnmk... Wk.Jan.31
Or.BavW.&8t.P. 4tliwkjan
OuUCol.&SanFe January
Dl.Ceut. (111.)... (January.

Do (Iowa)
I

Jauuar.Y.
Ind. Bloom.& W. |4th wk Jan
K.C. Ft.8.& Gull 3d wk Jan.
Kan. 0. Bp. & M.]3d wk Jan.
Kentucky Cent'l 4th wk Jan
Lake Erie & W. . Sd wk Jan
Dong Island 1 st wk Feb
Douisv.&Naahv. Istwk Feb
lIar.Hough.& O. 4th wk Jan
Mexican Cent... IstwkFeb

• jni.L.8h.&We8t. Ist wk Feb
Mobile & Ohio .. January...

, JT.O.A Northeast January ..

U.y.Ont. &W.. January ..

Korfolk & West. Ist wk Feb
Shenandoah V. 1st wk Feb

Korthpm Paciflc January...
Ohio Central 1 st wk Feb
Ohlo&Miss Istwk Jan
Ohio Southern.. January...
Feoria Dec.&Er. 4th wk Jan
Blchm'd&Danr. January
Ch. Col.& Aug. January
Colnnibla&Gr. January
Georgia Pac. January
Ta. Midland. . January
West. No. Car. January

Booh. &. Pittsb'g Ist wk Feb
Bt.L.Alton&T.H. 4tliwkJan

Do (brohs. ) Ith wk Jan
Bklb Ft. 8. & W. 4th wk Jan
8t.D.&8an Fran, let wk Feb
t.PaulA Dul'th 1st wk Feb
Bt.P.Min.& Man. January
Tex.& St. Lciuis. 4th wk Jan
Xol. A. A. & N.M. January .

Tloksb'rg&Mer.January ..

Vlcksb.Sh.&Pac.ijanuary .

Wab. 8t. L. & P. I January .

WlBconsln Cent'l'January ..

104,791
10,045
69,496
93.000
24,064

1,647,000
91,460
18,101
36,810

134,613
30,756
372,000
356,700
114,300
15,6b9
69,251

201,647
49,724
10,420
96.931
62,615
8,168

14.923
56,954
13,193
49.516
28.96.5
22.264
270.008

6,996
92,33"
885,200
104,300
50,035
39,810
29,673
18,911
26,567
44,038

274,870
7,280

72,800
17,885

207,640
54.719

128,330
59,949
10,641

556,092
19,780
75,348
45,109
22,804

325,653
80,494
72,343
60,528

106,001
34,911
18.509
34,672
18,630
12,780
77,274
19,246

466,125
17,012
24.050
42,280
29,901

1,309,564
102,3381

88.313
9,886

77,440
53,000
31,681

1,449,785
91,650
15,562
37,505

137,988
34,114

301,602
336,000
129,200
23,809
57,664

182,809
48.013
10,387
82,106

1885. 1884.

7,779
21,040
69,642
15,083
65,169
27,428
24,896

332,164
9,311

138,414
826,572
131,512
51,732
40,365
14,290
16,866
20,660
38,974

260,590
8,522

41,291
16,060

179,228
35,738
121,369
52,042
12,742

614,103
17,295
68,625
36,973
24,165

266,889
65,376
56,646
46,052
107,115
29,212
17,504
40,458
23,S67
13,815
76,236
13,738

449,307
15,780
15,760
43,323
12,483

1,251,083
117,895

104,791
32,222

223.719
485.000
85,015

1,647,00U
288,177
52,728

113,555
779,000
125,333

1,890,000
1,854,800
334,700
49,539

200,427
201,647
155,654
31,791

487,332
62,615
25,211
83,706
56,9,=)4

66,194
144,319
96,491
22,261

11,406,542
21,460
92,332
885.200
104,300
198,036
133,331
95,340
57,117
78.154

194,472
1,440,605

15,720
391.600
90,490

207,640
54,719

123,330
290,413
56,856

556,092
99,584
75,348
45,109
64.271
325,653
80,491
72,343
60,528
106,004
34,911

103,160
95,042
57,119
33,215

393,20
99,044

466,125
63,281
24,050
42,280
29,901

1,309,561
102,338

88,313
25,842

213.803
327,645
110.918

1,449,785
280,021
47.388

104,694
804,630
125,424

1,771, ti97
1,938,418
350,609
65,929
170,318
182,809
145,651
31,562

481,992

New York City Bankg.—The following statement shows the
condition of the Associated Banks of New York City for the
week ending February 7, 1885:

Bankt.

Averfvoe Airwant of—

Loans and
IHacounta.

26,484
106,894
69,642
59,248

18H,449
92,198
24,896

1,404.273
30,109

138.414
826,572
131,512
198,685
114,986
39,909
51,798
57.574

174,585
1,299,907

20,080
241,267
85,705
179.228
35,738
121,369
265,002
68,996
611.103
104,655
68,625
36.973
64,732

266,889
65,376
56,646
46,052
107,115
29,212
85,704

111,443
65.523
34,905

396,162
85,232

449,307
69,882
15,760
43,323
12.483

1,251,083
117,^93

NewTork
Manhatt.in Co
Merchants' ,

Mechanics' .

Union
America ..-
Phenix
City ,

Tradesmen's
Fulton
Chemical
Merchants' Exch.
Gallatin National..
Batchers' & Drov..
Mechanics' & Tr..
Greenwich
Leather Manuf'rs.
Seventh Ward
State of N. Y
Americ'n Exch'ge.
Commerce
Broadway
Mercantile
Pacific
Kepublio
Chatham
Peoples'
North America ...

Hanover
Irving
Citizens'
Nassiiu —
Market
8t. Nicholas
Shoe & Leather..
Com Exchange ...

Continental
Oriental
Importers'tfe Trad.
Park
North River
East River
Fourth National.
Central National..
Second National.
Ninth National..
First National...
Third National ..

N. Y. Nat. Exch..
Bowery
N. Y. County
Gerroan-.lmerlc'n.
Chase National...
Fifth Avenue
German Exch'nge.
Germania
United States
Lincoln
Garfield
Fifth National
B'k of the Metrop..

$

Specie,

Boadt.
Latest Xamings Reported.

Week or Uo 1884.

Atoh. T.&S.Fe.. December. 1,282,739
Atlantic & Pac. December. 130,000
Chic. Burl. & (J. November. 2,233,891
CIev.Col.C.<fe Ind November. 319,708
Conuottou Val.. December. 22,711
Danbury & Nor. November. 17,378
B.Tenn.Va.&Qa. December. 376,803
Gal.Har.<fe S.An. November. 299,159
Hous.E.A W.Tex Octoljer... 23.830
D.Rk.&Ft.8mith December. 76,512
l..Rk.M.Riv.&T. December. 54,822
Mempb.&Charl. December 182.343
Mex.Nat.,NoD(/ 4thwkDec 14,132
Southern Dlv. 4th wk Dee 24,35b
Other lines e.. 4th wk Dec 2,846

Milwaukee & No December. 39,185
Minn.* St.Louii- December. 171.644
Kash. Ch.& St.L. D«ember. 197,512
H.Y. & Now Eng Dclcember. 239,050
H.Y.L.Erle&W.s December. 1,262,720

N. Y. Pa. & O. December. 452,448
W.Y^.Susii.&West December. 87,686
Korthem Centr'l December. 442,269
Oregon & Cal... November. 90,7u0
Oregon Imp. Co. December. 228,192
Pennsylvania.,. December 3,769,32s
rhila. & Erie ... December. 281,124
Phlla.cfe Read'gA December. 2,31.5,563
Do C. & Iron December. 1,074,S21

Borne Wat.&Og. December. 138,095
Bt.Johnsb.&L.C. Novemuer. '14,069
Bonth Carolina . December. 131,195
Bo.Pao.CaL.N.D. October... 164,141
Do 8o. Dlv.i.iOotuber... 1320,823
Do Arizona.t.'October... 168,138
Do N. Mex.i. October... 68,992

Union Paoiflo... December. 2,332,118
Utah Central. ..[December. 76,320
WestJersey December. 83,130

1883.

1,312,739

Jan. 1 to Latest Date.

2,562,773
370,079
35,951
13,527

374,945
278,761
37,428
67,524
56,229

150,749

1884.

$
16,339,510

23,423,313
3,457,633
312,669
197,93

3,993,622
2,619,439
218,316
589,071
368,271

39,025
145.918
209,999
215,422

1,462,923
530,357
73,832

409,152
114,174
271,478

3,840,510
257,306

2,'297.643
1,110,456
131,929
23,28h

128,868
125,582
t.'!43,274
215,750
75.671

2,322.392
93,470
75,466

555,651
772,39
248,970
510,034

1,828,836
2,358,682
3,246.97i

16,541,8I<
5,019,866
1,034,210
5,521,878

1883.

15,909,410

23,939,450
3,9i)6,240
331,230
191,952

4,114,275
3,276,880
206,337
557,839
416,382

Total

.

12,122,000
8.607,000
6,4ia,600
7,139,000
4.239.400

10,5:n.800
2.37.';,00O

7,159,100
2,064,200
973.400

14,910,800
2,873,400
4,731,!*00
1,685,800
814.000
846.800

2.794.200
1,118,000
2,89-!,400
12,171.000
17,421,100
6.923,000
6,497,900
2,608,700
6,247,400
3,318,200
1.S98.900
3,024,500
7,431,1100
2.351,000
2.634,500
2,048,900
2,723,700
2,116,P00
2,739,000
6,038,000
3,760,300
1,922,200

17,373.100
16,199.900
1,497,000
990,700

12,918,800
6,762,000
2,171,000
4,690,500

16,8.'>0,500
3,867.800
1,134.700
1,927,600
1,939,500
2,792,300
2,793,800
2,389,700
1,700,500
1,379,200
3,691,100
1,418,100
1,087,600
1,107,600
2,813,600

Legal
Tenders.

$
2,997,000
3,782,000
1,917,100
3,044,000
1,173,000
3,9.10,300
830.000

10,.".49,200
346.200

1.20l!.400
6,346,100
381,100

1,144,800
500,900
193,000
123,400
551,800
298,100

1,651,600
5, '.62,000
6,341,000
640,400

1,747,400
477,400

1,723,200
992,200
117,600
521,500

3,008.900
935,600
609.400
410,500
641,100
353,300
483,000
540.300

1,662,6001
108,000

7.981,1001
6.625,300

36,000
212,900

3,664,'200
2,109,000
617,000

1,578,800
4.403,300
2,029,800
3'25,e00
394,200
163,400
683,800

1,583,500
816,800
118,000
289,000

1,076,900
348,200
94,800

155,200
790,100

772,000

AX Deposits
other

than U. S.

12,675,000
617,000 10,622,000

2,338,200 8,723.600
1,3U.000|
637,iOO
927,400>
210.800

1,868,000
103,2001
193,100

8,608,000
4,348,000
11,347.300
2,4 40,000
17,177,100
1,755.600
1,737,500

1,308,700 19,455,900

894,847,400 105398200

7.^6,600
3PO,'J0O!
169,900
164.000!
197,6001
338,500
116,300
419,8001

2,4,12,000
2,204,200
513,700
4J0,700
124,300
472,900
724,800
160,700
378,300
503,600
562,000
332,000
533,500
378,7011
170,700
682,000
484,000
585,900
435,000

1,290,990
1,673,100
224,000
262,000

2 058,800
90S,C0O
846,000
621,100
,456.600
453,300
246,600
170,300
629,900
194,100
395,200
378,400
640,000
193,300
184,600
211,500
131,000
198,900
642,200

Circula-
tion.

9
460,000

331,00

248,300

2.878,800
3,477,900
1,768,300
980.000
948,400

2,341,100
1,166,400
4,072.000

14,051,000
17,194,900
4,491,200
6,900.900
2,830,000
6.7 11.700
4.220,400
1,749,900
S.395.S1OO
9,0.-,1,300

3,051,000
3,306.900
2,845,900
2,555,000
2,041,400
3,233,000
4,232,700
0,239,200
1,935.1 '00

23.'.;96.400
23,040,700
1,678,000
l,02i,eOO

17,008,700
8,313,000
3,034,000
6,760.700

18,839,300
6,228,400
1,220.900
2,010,900
2,412,700
2,837,800
4,431,900
2,935,700
2.300,300
2,359,200
4,108,900
1,827.900
966,800

1,191.800
4,099,900

74,100

292,800
588,400
194,000

2,600
614,000
41,100

796,900
900,000
864,000

423,606
45,000
8,400

»6o,6o6
303,400
264,200

iii'.ifoi

436,200

163,500

9'89,966
45,000

33,191,900 354,418,700

210,400
180,000
297,080
46,000
45,000

442,900

180,000
222,600
180,000

45,000

180,009
45,000

178,600
184,200

11,078,100

The following are totals for several weeks past:

Jan 17
" 24
• 31

Feb. T

295,337,800
J94,317,000
293,740,700
294,647,400

Specie.

$
98,485,600
99,909,300
101732000
\05398200

41,094,700
40,111,'iOO
40.224,800
38,191,800

Deposits. Circulation

353,720,100 11,311,600
351,749,900 11,273,000
332,343,300 1 l,'.i83,300

3 54,418,700lll,078,100

AgQ. Cleafts

624,875,451
469,540,258
421,422,79
600,880,601

Boston Banks.—Following are the totals of the Boston banks:

1885,

Jan,17
" 24
" 31

Feb. 7

146,863,800
146,818,000
146,067,800
I4 6.08e,'200

Specie.

8,234,700
8,515,200
7,830,500
7,34n,800

L, Tenders.

6,499,600
8,204,200
5,346,800
4,571,000

Deposits. [Circulation

102,896,900 23,095,500
101,293,200[23,061,200
98,851,900 22,876,100
97,189, 100l22,968,400

Agg. CUar'gs

$
69,619,080
64,271,530
68,195,627
63,215,610

Philadelphia Banks.—The totals of the Philadelphia banks

Eire as follows:

478,063
1,622,875
2,328,804
3,627,257

20,491,901
6,861,857
1,003,664
6,088,131

3,371,590
48,566.911
3,660,110

26,863,671
10,460,972
1,727,683
254,467

1,233,291
1,234,048
12,995,452
1,534,105
.579,709

25,791,198
1,038,938
1,319,618

4,009,007
51,083,244
4,108,943
30,300,199
17,079,486
1,673,430
258,836

1,326,969
1,085,897
13,457,555
2,103,397
678,151

28,716,139
1,174,736
1,227,654

Jan. 17....
" 24....
" 31....

Feb. 7....

72,646,283
72,425,380
72,431,244
72,646,300

Lawful Money.

20,639,291
2i).663,905
28,895,857
28,722,202

Deposit*.* Circulation.

73,514,862
73,388,599
73,873,238
72,974,968

7,824,435
7,821,782
7,748,678
7,767,977

Am. Olear'gs

43,600,219
43,382,427
3«,684,06»
4S,167,190

• Including the item "due to other banks."

Unlisted Securities.—Following are latest quotations for 1

week past:
.

Securities,

dCori>U8 Chrlstl to SaltlUo, 397 miles; up to May ombraoert onl.v
236 miles, Laredo to SaltlUo. e Only 136 miles now, but prior
to May represented 297 miles. g Not including eaminsa of New York
Penn. ib Ohio road. A Not including Central New Jersey in either
year prior to June 1. i Included in Central Pacific earnings above.

* Decrease on account of snow blockade.
I Does not Include Colorado Diviiiiim In October in either year.

Am. Bank Note Co
Atlantic & Pac—Stock....
West. Dlv., 1st mort
lucouies
Cent. Uiv., 1st., new
Incomes
Accnnml. land grant

Bank. ttMerch.Tel.—1st M
Gou. niort

Best. H. & E.—New stock
Old

Host. H.T.dk West.—St'k.
DBbontures

Buff. N. Y.ife Phila
Trust bonds, 68

Chicago & Can. So '.

.

Ist mort
Contmental Const.Imp.co
85 lierceut

Denv.& lllo Grande—(jons
68

Denv.A Kio Or. W
Ben. B. a. A W., 1st M
Gaar. by D. A R. G

Edison Electric LiKht. ..

Georgia Pac—.stock
Ist mort., 68
2d mort

Keely Motor
Loulsv. & N.—A(1J. bonds
Mexican National —
Pref
Ist mort

7\,
73
16
j"
16 "^a

6»8
s

8
49

36"

IHi
18
11
10 Ki

74'«
17 '4

62

90

Securift««.

SiK

13
14
61
19Hj

50
ll't
92 >a

42 >4

T*
64 Si

2><

22

37 ij

70

66«

[Mut.Un.-Sl'ck trust ctfs
'M. K.&T.—Income scrip .

.

N. Y. M. Un. Tel.—Stock.
[n. Y. W. Sh. a B Wtocli.
North. Pac—Div. bonds..
North Rlv. Cons.—100 p.c
Ohio Cent.—Riv. Dlv., Ist
Incomes

[Peusacola A Atlantic
1st mort

Pittsburg A Western
l8t mort

Postal Telegraph—Stock.
ist mort., 6s

Po,st»l Tel.A Cable—Stock
youtheru I'el.—Ist

Jst. Joseph A Western —
St. Jo. A Pac, 1st mort.
2d mort

Kans. A Neb., 1st mort.
1 2d mort
State of Tenn.—Set'm't.58
Texas A Pac—Scrip 1»84
Old scrip
New scrip..

Tex. A St. Louis—
M. A A. Dlv., Ist mort

Utah Central—let mort...
VicksburgA Meridias
Prct
1st molt
2il more
Incomes

Bid.

13't
SIS,
48
3>s

70
9%

2
I'll

60

6
ei
63 >3

6

37

3'.
71»«
9°g

1&>^
4

19>«
74 >«

3
24
5

18
14
97>i
39

88
JIS

43 <l
38

98
67 >«

14
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IS^jtilroad Ittt ctttgettcc.

Th« Ii»VRrtT<)K8' SuppLBMBKT cotUiittis o Complete exhibit of the

tingled IMit ofStates and Cities and ofthe Stocks and Bonds
of Railroads and other Companies. It is piMished on the

last Saturday of every other month—^tz., February, April,

June, Auj/ust, October and December, and is furnislied with-

out eoctra charge to all reifular subscribers of the Chrhniole.

Extra copies are sold to subscribers of the Chobsiolb at 60

oents each, and to others than subscribers at |1 per copy.

GENERAL INVESTMENT NEWS.

Boston & Mnlno.—The Bcieton & Maine Company invites

proiwsals until February 18 for $eOO,(H)0 twenty-year 4 percent
" imprDvomont Ixmils," issued under the provisions of the lease

of tht) K ustern to the Itoston & Maine.

BriKlforU Eltlred & Cuba.—The Metropolitan Trust Com-
piiny of N«>w York, trustee under the first mortgage of this

road, lias be^un suit to foreclose, and tlie New Yorlt Supreme
Court lias appointed a receiver pending tlie suit. The road is

a narrow gauge line, extending from Cuba, N. Y., on the Erie

road, to the Pennsylvania line, 24 miles.

linfTulo New York & Philadelphia.—The committee of

stocklioldera of tiie Buffalo New York & Pliiladolpliia Rail-

road ap|«iintetl to investigate the plan for the reorganization

of the affairs of that company have issued the following cir-

cular to the stockholders :

Philadelphia. Pa., February 7, 1885.—We have been
appointed a committee to investigate the scheme for the finan-

ciiU relief of the Buffalo New York & Philadelphia Railroad

Company, which we have done, and tlie same has our
approval.
The holders of[the floating debt have .agreed to extend their

loans temporarily, pendinj; this last appeal to stockholders to

subscribe to the general mortgiige bonds (|3 50 per share of

your holdings), as asked for in the circulars of December 15

and 20, 1884. If the stockholders do not subscribe their pro
rata promptly, foreclosure proceedings and sale and conse-

quent sacrifice of the projierty is inevitable. We earnestly

urge you to subscribe your share as per circular referred to.

The increiised value of the stock wiU doubtless repay the
subscription.

Please acknowledge receipt of this communication by mail
to the officers of the company, and sign the inclosed blank
indicating your willingness to subscribe to the bonds. The
time for making the subscription has been extended to March
1, and payment may be made any time to Mav 1.

Respectfully, Winthrop & Percy Smith,
L H. Taylor & Co.,
N. Thouron & Co.

Committee of Stockholders assenting.

The proceeds of the assessment are to be used in paying the
floating debt, which amounts to about $1,5(X),000. There are

about 400,000 shares of capital stock, and the amount raised,

should all the stockholders pay up, would be about $1,000,000.

The balance it is proposed to raise by pledging the bonds of

the Union Terminal Company of Buffalo as security. These
bonds are a first lien upon valuable property in that city. As
stated in the ciVcular, the assenting stockholders will receive

in return for their subscription scrip convertible into general
mortgage bonds of the company.

Central Pacific.—The preliminary statement (obtained by
telegraph in round numbers) in advance of the Treasurer's

balance sheet and profit and loss account are as follows:

VRELIJIISARY STATEMENT FOR 1884.

1883.

$24,741,421
335,125

7,236

(574,000

1S84.
Reeeipts— {ipproximate.)

Gross earnines from roads *.f2:i,lt>tj,000

Interest on sinking fund . 373,000
Beoliiniiitlon from Southern I'HOitlc for
loss on Coli>nulo Division 1883, and
other Income 219,000

Bonils redeemed from proceeds of land
sales 1472,000

$23,200,000 $25,000,782
Expenditures—

CbarKed to oi^oratinK expenses, rentals,
etc, (ineUulinKcxtraonlinary repairs).. $15,695,000 $15,570,000

Gen. and miscel. expenses, taxes, etc.... ;i.66l,000 l,07i),fiT0

Interest paid 3,880,000 3,546,5'Jl

$21,239,000
Surplus $3,021,000

Amounis applied to reduction of debt—
Company's sitikiug fund $1,127,000
United States requirements (est.) 555,(iOO
Land bonds redeemed 472,000

Apparent deficit on year's business.

$2,154,000

$20,196,801

$5,463,921

$1,088.62")
67I,3.h2
574,000

$2,334,007

$133,000 Sur. $3,129,914

•Lurgily diminished by interruptions from washouts. ,

I Includes ouly so much of total sales as were applied daring the
year.

I Includes arre;irs from former years atljiisted.

It would thus appear that 1834 was the worst year for pro-
fits in its Ciirecr, the whole surplus having been exhausted by
expenses, taxes and the requirements of the different sinking
funds, including that of the United States. The shrinkage is

due in part to the depi ee iton in general trade, the opening of
other trans-oontinenta lines, and more especially to losses

from interruptions by floods unpruc(-<lented in ('alifomia.
VVhi'at lit-ing plui^gish also aflecte<t the net re<;ei|>tM. The
groHH for January nf(ain shows improvemont; and as tl>e looal
trallic is well HiiHtainod the net result will be mtich better.
The floating debt of the t^mimny haadoubtleea been increaaed
<luriiig the year by the (jonstruction of the Oregon Division,

the Ixinds of which have not been marlcete<l, and other improve-
ments begun some time since, a considerable part of which
has since been converted into funded debt. The physical
condition of the road, always good. Is reported now an fully

l<(>pt up to its standard. With only a mo<ierate improvement
in general trade and mining, its former prosperity may b«
Tegaino<l.

Chicago Mllwankce k St. Paul.—The statement of income
for 1884 aa given below is published as official, and the figures,

from the report of 1883 are given for comparisoo.
18S4. 1883. Ohannet.

OrovsenmlDKR $23,470,91)3 $23,659,823 Dec. $ls8,825
OperatInK expenses, tn-

cludlnK taxes, Ao 13,859,628 13,778,037 Ino . 81,591

NeteamlnOT $9,611.3«» $0,881,785 Deo. $270,416
Other Income 62,306 164,707 Deo. 82,401

Total iBCOmo $9,093,676 $10,046,492 Dec. $3.'i2,816

Interest on bonds 5,918,608 5,373,925 Deo. 544,683

Applicable to dividends... $3,775,068 $.1,672..'>69 Dec. $h97,.''01

I'ifd for dividends 3,321,167 3,212,805 Inc. 108,273

Surplus $453,901 1,459,672 Dec. $1,005,771

Cincinnati Indianapolis St. Lonis & Chicago.—The fol-

lowing comparative statement of income account for the six

montlis ending December 31, 1883 and 1884, has been sub-

mitted to the stockholders. The conservative course pursued

by the managers of this company in paying off the floating

debt gives assurance of an early resumption of dividends,

18^3. 1884.
Gross eamlnes and miscellaneous credits $1,3.59,114 $1,374,16T
Operating expenses, taxes, bond Interest, etc.. 1,188,171 1,161,993'

Surplus $171,243 $212,174

Delaware & Hudson Canal.—A preliminary report issued

by the company states that the result of the business of the

company for the year ending Dec. 31, 1884, was as follows :

Coal produce,! at I he mines of tUo company 3,362,679-
Transported for others 623,697

Total tons 3,986,377
The Kross receipts -were $16,379,021
Kxpenses 11,549.871— $4,829,149
Less taxes, intirest and rentals 3,341,03!V

Leaving net earnings (a fraction over 6">« percent) $1,488,094
" The mining of coal was suspended for 103 days during

the year. Under the policy of restriction, the surplus or divi-

dend fund has steadily increased, notwitlistanding the pey-

ment for several years of dividends of 6 and 7 per cent per
annum. This policy has been ag^in adopted by the anthracite

interests, thougli the method of carrying it into effect ha»
been changed. It is believed that this method, known as the
per centum or allotment plan, will show decided advantag es

in the economies of mining.
" The leased roads of the company have shared in the gen-

eral business depression that marked the year, and show anr

agy;regate loss of .$174,489 65—j> result which has its encour-
aging feature in being relatively better than the showing of

very many railway properties.

"Three million five hundred thousand dollars of bonds were
retired during the year, and tliirty-five thousand shares of
stock were added to the capital account.

" The financial position of the company is a strong one, and
the many stockholders who liave expressed anxiety thereto,

owing to unfounded public statements, will find reassurance
in referring to tlie figures given herewith ; and in this con-
nection your managers desire you to remember, in reference

to dividends, that tiie policy of the company has been to pay
the dividend of any given year out of the previous earnings.

OEKKRAI. BAI.A1ICE AT CL08B OF EACH FISCAI. YEAR.

1881. 1882. 1883. 1884.
AueU— $ $ $ $

Canal, &0 6,339,210 6,339,210 6,339,210 6,339,210
Railroad and equipment.. 6,4.i6,258 6,581,070 6,957,188 6,46'f,684

Real estate 9,027,804 9,044,17'^ 9,035,163 9,325,365
Mines and H-xtures 2,729,311 2,751,230 2,796,329 2,792,417
Coal-yard, barires, Ac (><I0,397 683,18."> 670,678 79ii,77i>

Lack. ASusMueliiiniKi KR. 1.0JJ,»38 1,022,938 1,022,938 1,022,938-
AllHinv & SuHiim-liiiiina... 1.O71.S08 1.008,787 ,520,164
New York AiCamiilii Kit.. 3,r,;t7.074 3,597,074 3,-597,074 3,597,074
Cherrv Val. & Sharon KR. 300,000 300,000 300,000 300,000
Median. & Ft. Edwiird KR 16,146 4'^,2fl6 52,113 51,923
Seheu. A Meehan. RK 200.773 210.922 J11,2J'0 211,527
Ooal on hand Dee. .'U 345,075 492,924 745,430 892,804
Advances to leased lines.. 400,015 637.005 921.603 1,602,789
Advaii(-.-s on coal royalties 615,514 625,073 648.724 693.125
Ml»(-i-lhinei)U8 assets 2,985,349 3,658.429 3,044,549 '3.372,061
TcU-).'raph and Car Co.... 69.410 60.410 69.410 43,035
Supplies on bund 1.148,322 1,408,449 1,466,143 1,611,254
Cash and bUls receivable.. 3,884,088 2,609,203 3,914,976 2,823,813

Total asseto 40,902,484 41,087,986 43,213,038 41,843,804

LitMlUiet— $ $ S
Stock 20,(
Bonds 18,(
MlseellaneoHS accounts. . . I , _„
Protltandloss 1,236,431 1,488,087 2,005,306 2,187,732

Total UabUltics 40,902,484 41,087,986 43,213,038 41,843,804

• These miscellaneous asset-s include the foUowine : Stuidry 'wnds,
$14i<,60H; 8,!)40 sliarcs Alliany &. Susquehanna RR., $8.54,000: 16,077
sluires Rensselaer .k Saratoga RR., Sl.(107.70il: 6.161 shares Delaware
^Hudson Canal, $016,1 00; sundry stocks, $145,650.
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Illinois Central.—A table is published of the gross earn-

ings of the Illinois Central Railroad for seven years past, from

which it appears that one-third of the total earnings have

come from the Southern Division. The annual report for

1884 will shortly be published when the earnings will be given

in detail in the Chronicle.

New York Central & Hndson.—The quarterly statement

of this company for the three months ending Dec. 31 will be

found in the editorial columns of the Chronicle.

>ew Tork Lake Erie & Western.--The committee ap-

pointed bv tlie Philadelphia holders of Erie car trust certifi-

cates to make some arrangement with the company regarding

interest in default, have issued a report in which they say that

they have succeeded in getting from the company better

terms than were originally offered. The proposition of the

railroad company is as follows :
" On series C, D and E, 6 per

cent interest ; on series F and G, 5 per cent interest; no

drawings in any of the series in 1885 ; 1 per cent during 1887,

2 per cent during 1888, 2 per cent during 1889 and 1890,

and thereafter not less than 5 per cent per annum, the com-
pany reserving the right to pay more rapidly at any time if it

18 able to do eo." In consideration of the holders authorizing

the suspension of drawings, the railroad company offered to

create for their protection a second lien of $1 ,.500,000 on prop-

erty believed to be of more value than the concessions; this

security to be released as soon as drawings amounting to 30

per cent shall have been paid. Mr. Shiplfy, of the commit-
tee, advises the acceptance of the proposition, and Messrs.

Clark and Allison ask the advice of holders as to what they
shall do. The circular is issued for the purpose of submitting

the question for the action of the certificate holders.

—At the company's office, it is said, regarding the pub-
lished statement that the amount involved in the suit of the
Buffalo & Southwestern is $343,000, that the amount is but
$45,000, being six months' interest on $1,500,000. Officials of

the Erie company confirm the cable dispatches received from
London that the announcement has been made in that city

that the interest falling due March 1 had been provided for

and would be promptly met.

New Tork New Haven & Hartford.—The following is the
statement of this company as filed with the Railroad Cominis-
sioners, for the quarter ending Dec. 31, 1884, which is com-
pared with the same quarter in 1883 :

1884. 1583. Changes.
Gross earnings $1,656,243 $I,71'J,312 Deo. *5«,067
Operating expenses 1,102,000 1,191,035 l)ee. 88,075

Net income $554,185
Other income 3,528

Total $557,714
Interest, rentals and taxes 204,947

$521,277 Inc. $32,908
8,0t'l Deo. $4,533

$.=i29,3'8

410.882
Inc .

Deo.
$28,375
205,935

Net $352,766 $118,455 Inc. $234,310

Oreg'on Improvement Co.—This company makes the fol-

lowing statement for December, the first month of its fiscal

year

:

1884. 1883. Decrease.
Earnings $228,192 $271,478 $13.28rt
Expenses 184,491 211,022 27.128

Netearuings $i3,6(!8 $59,856 $10,158

This statement covers all the company's operations, the rail-
road, steamship and land departments.

Philadelphia & Reading,—A meeting of general mortgage
bondholders was held in Philadelphia Feb. 11, at whicli Mr. H.
W. Bartol presided and explained the objections to the man-
agers' plan of reorganization. Among other points Mr. Bartol
said: "There is no promise, if the company should ag.ain go
into receivers' hands, during the term for which they ask an
extension, that we shall be released from the extension and be
enabled to protect our rights. The amount put ahead of the
general mortgage, by reason of the extension of 1877, is :

General mortgage, coupon and coupon scrip, about $2 .'^00 " 00
Coosolidated mortgage coupon ooo'ooo
Eeoelvers' obligations and taxes .'.'.'""

4,200000

Put on a parity with general raortgRg<< $7,300 000General mortgage, 7 per cent, issued in 18-3 5 OOJ 000Amount vhat should have been paid elnliing fund .'.'.'

6,'oooiouo

''''**'
$13,300,000

"In other words, if the interest and sinking fund had been
!??A^n"°

*''® property sold, it would have had to sell for $49 -

000,000 to pay in full all of the general mortgage which was
out at the date of the extension of 1877. while to-day under
the actual condition of affairs, it would have to sell for over
167,000,000 to pay us 100 cents on the dollar."

Mr. Ellis D. Williams, representing a number of general
mortgage bondholders.preseuled important modifications of tbe
proposed plan of reorganization, and some of the most import-
ant wore that the general mortgage interest and sinking funds
should hereafter be paid in full if earned, and that stockhold-
ers should surrender one half of their stock or else nav an
assessment of $5 per share, receiving for this cash assessmentBcnp convertible into the consolidated 5 per cent bonds
Before any action was taken on the proposition, E. DunbarLockwood submitted the following resolutions, which were

Tinanimoui-ly adopted, after debate, without alteration :

».?!?"'^'"' '''"' '''?? "' rcorganination of the Phlladelnhia & Rearlin.-BalU^ad i.roposid by its directors, does not, in cur opiulon do iustlc?to the holders of the general mortgage boode,
"I">"od. "o justice

Rcsolted, That a eommtttee of live, including the chairman of the
meeting, be appoiuved by the chair, none of "wliom are stockholders ia
the Philadelphia & Reading Railroad, nor owners of any of its bonds
Junior to the general mortgage bonds; and in the event of foreign hold-
ers of the general mortgage to tlie amount of $1,0(jO,000 expressing a
desire to join this movement, the chairman of the committee shall be
empowered to add to it two additional members.

lietolve<l, Tliat the committee sliall consider ttie condition of the com-
pany, and orideavor to formulate a plan which, while properly protect-
ing tlie interests of the general mortgage uoudholders, sliall consider the
equity of all concerned; and that it shall report for a conllrmatiou of its

action to a meeting of this body to be called by the chair.not later than
March 1.

Itesolvfd, That this committee be and are authorized to employ coun-
sel, and that to defray this and other necessary expenses we will con-
tribute $1 for each bond of our holdings, and that the committee shall
keep an account of these expenses open to the inspection of such as join
this movement.

JtesokccJ, That the committee should carefully scrutinize all payments
made on loans secured by collaterals wliich are not covered by the gen-
eral mortgage, aud on leased lines to an amount exceeding the net earn-
ings on said linos.
Jtesohed, That tlie management of the Philadelphia & Reading Rail-

road Company are requested to furnish the committee hereinbefore pro-
vided for such information as they may desire.

On motion of Mr. Williams, his modifications were referred
to the committee for consideration. It was understood that Mr.
Bartol would appoint his committee the day after the meeting.
—George M. Dallas, Special Master under the Reading receiv-

ership, has filed his report in the United States Circuit Court,
on the petition of the receivers for leave to pay out money for
purposes beyond the mere running expenses of the road. The
petition related to accruing rentals of the railroads and canals
heid by the Reading under lease, the interest on mortgage
indebtedness prior in lien to the general mortgage, the interest

on the floating debt, the sinking funds, divisional coal land
mortgages and the coupons thereon, and all rent and taxes due
or to become due. Mr. Dallas says that the cases of the
Schuylkill Navigation Company and the Central Railroad of
New Jersey having been separately referred to him, ho did not
act upon them under the present reference. As to the several
points embraced in the petition the Master reports substan-
tially in favor of jjermitting the payments or of allowing the
receivers to exe/cise a sound discretion.

Rome Watertowti & Ogdensbnrg,—The following state-
ment, made to the New York Railroad Commissioners, shows
the income account for the first quarter of the current fiscal

year, from Oct. 1 to Dec. 81 :

Oct. 1 to Dec. 31- 1883.
Gross $450,276
Operating expenses 269,891

Net $186,334
Income from other sources 8,505

1834. Differences
$169,691 Inc. $13,415
269,995 Inc. 104

$199,695
7,315

Inc.$13,311
Doc. 1,190

Inc. $12,121Netincome $194,889 $207,010
Deduct for taxes, int. and rentals 108,4'jl

Balance $38,519

St. Louis & San Francisco.—An approximate statement of
the earnings of this road for 1884 is given below :

Eaininss $4,687,0,54
Expenses (52-5 percent) 2,4')3,036

Netearnlnes „-...$2,223,968
Interest aud siuliing funds 1 ,575,000

Surplus for the year $648,968

This surplus exceeded that for 1883 by $320,596, or 51-5 per
cent. It was sufficient to pay 7 per cenf on the first preferred
stock and leave a balance of $333,968.

Union Paciflc.—In reply to a resolution of the United
States Senate calling for information. Mr. Teller, Secretary of
the Interior, made the following statement: The amount found
to be due from the Union Paciflc Railway Company to the
United States on Dec. 31, 1882, was $1,727,742, made up a»
follows : For the period from July 1, 1878, to Dec. 31, 1883,
$3,224,758, less balance due the company June 30, 1878,
($491,244) and balances due on Kansas Division for the yeara
1879 to 1883 inclusive—total, $1,497,015; balance due United
States, $1,727,742. It is not at present practicable, in the
absence of the opinion and until the final judgment of the
court shall be obtained, to reply with absolute accuracy to
that part of the resolution which inquires what amounts have
become due from Dec. 31, 1882, to Dec. 31, 1884, according to'
the rule established in a decision lately made in the Court of
Claims between the United States and said road, but the state-
ments submitted maybe reliedupon as approximately correct.
It will probably be a couple of weeks before the computations
are finished and the judgments entered on the records of the
court. I have this morning received a communication from
the Attorney-General, from which it appears that the period
embraced in the litigation was from Feb. 1, 1876, to Dec. 31,

1882, and that the total claim of the company for transporta-
tion of mails over the Union Pacific proper was $6,339,269. The
amount allowed by the Treasury Department for the fame
sein'icc was $2,767,444. The amount in dispute was $3,571,-
835. The Court of Claims decided this question in favor of
the United States, holding as a matter of fact that the amounts
allowed by the Treasury Department were in the language of
the act of 1863, "fair and reasonable" and not iu excess of the
rates paid by private parties for the same kind of service.
Another controversy was as to the deductions to be made'

from the gross earnings to ascertain the net earnings of the
Union Pacific proper under the Thurman act. The United
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Statoi itiHiBted that certain items, aKKrej?atinx *2,708.670,

betu-wu Juir 1, 1878, and Docembor 31, IS'^i, Hliould not \>e

doiluctoil, for the reason that the outlay was for tho btater-

inont ami iniproveniont of the plant. I'ho company insi.sted

that these expenditures were actually made from the earn-

ings, and that the improvement of the plant was incidental

and not tho purpose of the outlay. The Court of Claims finds

!i3 a fact that all the items which malco up the |'3,763,070 were
in good faith paid out of the earnines and were necessary

cxiH>nses for operating tho road ancf keeping tlie same in a
state of repair, and holds as a matter of law that tho word
•'necessary, ' in tho act of May 7, 1878, would include items
oxpendedhy the company in keeping itself ready and able to

respond ofroctivoly to tlie growing demands of an ever-increas-

ing business, and that tlio company is as much entitled to

deduct them under the act of 1878 as under the act of 1863,

which has already been considered by tlie Supreme Court in

Union Tacific Railroad Company vs. the United States (99

U. S. R., 402). * * *

When the full text of the opinion is obtained and final judg-
ment r(!iidorod, tho computations lierewith submitted may
require some change ; but if any, tiiey will be of compara-
tively small amounts, and will be adjusted in subsequent set-

tlements. Tlie following statement shows the amount duo
from the company to the United States according to the rule

laid down by the Court of Claims :

Due from Union Pacific RR. Company from July 1, 1878, to
Deo. 31.1882 $1,727,74S

Deduct 25 per emit of amount claimed by tUe company for
new construction and new equipment to Deo. 31, 1881,
So9o,3.'>9, and 25 per coot of amount claimed for 1882,
$95,557 C90,91f

Balance due the Oorernmcnt $1,036,821
From tills uliould also be deducled the check d»-po8iCed liy the
companj- in the United States Sab-Treasury at Boston.
Mass., In full to Deo. 31, 1880, and which was not accepted
on those terms, but which, by consent of the company, was
accented June 30, 1881, and carried as a credit to the
sinking fund 60,358

Total due United States Dec.31,18a2 $967,466
Due for year ending Deo. 31, 1883, excluding expenditures
for new construction and new etiuipmeut $718,814

PaiainfullJunc24, 1884 $718,814

The expenditures for new construction and new equijiment
for the year ending Dec. 31, 1883, amounted to |203,048, 35 per
cent of which is $50,763, by which amount the Government is

overpaid for that year under the rule established by the Court
of Claims. The amount due for the year ending Dec. 31, 1884,
has not been ascertained, and the' annual settlement was not
made Feb. 1, 1885, as provided in the Thurman act. It has
not been practicable at any time to make the annual settle-

ment by Feb. 1, as the books of the company are not closed for
the year ending Dec. 31 until about the middle of March.
These settlements have uniformly been made immediately
after the books were closed, and will be for the present year.
—The following letter was received by Secretary Teller:

Union Pacific Railway Co., ?

Boston, Feb. 9, 1835. 5

The JIoH. II. 3t. Teller, Seerrlary of the Interior, Washington:
My Dkai! Sir: My attention has been called in the Congressional

Suord to an order passed in the Senate on Thursday last, 5th Inst., call-
ing upon the Secretary of the Interior, among other tilings, for informa-
tion as to "whether the annual settlement wa.? made by tlie Union
Pacific Railway Company Feb. 1, 1885, as provided in the Thurman
act;" I wish to say for your iuforination that there will be no delay on
the part of this company In making the settlement referred to. When-
ever the Department will specify the sum due in that settlement a draft
for the amount shall be forwarded by the return mail. I remain, very
truly yours, Cuakles Francis Adams, Jr., President.

—President Adams has secured the investment of all the
surplus moneys of the Union Pacific in the United States
Treasury in (Jovernment 4 per cents at a price averaging the
company less than 131 Jg. The purchases were made January
28 and 29, as follows: $800,000 at ISl^j,, $400,000 at 13Pi,
$700,000 at 131 Ja, $500,000 at 131 15-16, a total of $3,400,000 for
$3,924,312 50, including $1,500, or 1-16 commission. Tliere is

now uninvested of the Union Pacific sinking funds in the
bands of the Government $48,737.
—On Friday afternoon, Feb. 6, the figures showing the earn-

ings for 1884 were telegraphed from Boston, and serious mis-
takes were made in them as published in this column last week.
The corrected earnings and expenses for December, and for
the years 1883 and 1884, were as follows :

December— 1884.
Gross earnings $2,332,118
Operating expenses 1,157,209

1833.
$2,322,392
1,451,190

Ino .

Deo.
$9,726

293.931

Net earnings $1,174,908 $871,202 Ino. $303,707
YeareniUng Dec. 31—

Grosa caininiffl $25,791,198
Operating expenses 14,014,458

$2^,716,139
15,057,683

Deo. $2,924,941
Dto. 1,043,225

Net earnings $11,776,740 $13,653,456 Deo. $1,881,716

The Boston uldceri^*«?- divides the years 1884 and 1883 as fol-
lows, to show more clearly the drift of the company's business:

Jan. 1 to Jane 30— 18fl4.
Earnings $11,052,793
Expenses 7,207,266

1883.
$12,969,723

6,582,248
Deo
Ino .

I>ee. or Inc.
$l,916,!i29

625.017

Surplus $3,845,327
Jnly 1 to Dee. 31—

Earnings $14,738,4'-6
Expenses 6,807,194

6,337,471 Dec. $2,511,947

$15,746,417
8,475,435

Dec.
Deo.

$1,008,010
1,668,241

Surplus. ... , $7,931,212 $7,270,981 Inc. $660,230

COMMERCIAL EPITOME.
Fbiday Night, February 18. 1883.

The weather has been severely wintry throughout the week.

There have been snowfalls as far south as the Gulf .States, and
at the Northwest the violent storms have blockaded tho rail-

ways. Heavy ice has also appeared in this harbor and in some
of the smaller harbors to the northeast, all from the same cause,

and temporarily interfering with navigation. This is greatly-

adverse to the progress of trade. At the same time, also, specular

tion in leadingataples has been comparatively sluggish. Yet it

cannot be denied tliat the position of affairs, if relieved of the

incubus of the weather, shows a marked improvement. Exces
sive stocks have in some measure been reduced, the cost o
production curtailed, the adjustment of matters to the new
order of things is more general, and apparently everything is in

readiness whenever the elements shall permit, if no untoward
event happens, for a steady progress towards a revival of our
industries and a profitable trade.

Lird futures have been moderately active at improving
prices, but became quieter in the past day or two. To-day
the market was dull and weak, closing at 7'29c. for Feb., 7'33c.

for March, 7-39c. for April, 7'46c. for May and 7-53c. for June.
Spot lard has been firmer, and prime Western brought 7'40o.,

but the close is at 7'15c. for prime city, 7*32^c. for prime
Western and 7 -S.")® 7 •fiOc. for refined for the Continent. Pork
is again firmer at $14@$14 35 for mess and $15 50@$16 for
clear. Pickled cutmeais have continued very strong and
fairly active at 0>^@7c. for bellies, 5'^® 55^ c. for shoulders
and 9,'4'@9j'g'o. for iiams. The Cincinnati Frioe Current re-

ports 4,345,323 swine slaughtered at nine points thus far this

season, against 3,647,317 at the same points last season for the
same period. Beet is firmer, and city India mess sold at $23®
$34 per tee. Tallow is firmer at 6}^c. Butter has been dull,

and closes weak, tut State creamery is still quoted at 23@36c.
Cheese i3 very dull at 9@ 13c. for State factory. The follow-
ing is a comparative summary of aggregate exports from
October 27 to Feb. 7.

1884-5. 1833-1.
Pork. Il« 15,723,600 14,925,200 Ino. 783,400
Bacon, lbs : 164,944,041 145,34.5,035 Ino 19,599,006
Lard,lb8 -91,528,284 73,138,816 Inc. 18,389,468

Brazil coffees have been more active and the close is steady
at 9^c. for fair cargoes Kio. Options were stronger early in
the week with the speculation quite brisk, but the close easier
and sluggish, with sellers at 7'80c. for March, 7'95c, for April,
8 05c. for May and 8'20c. for June. These prices are nearly
3c. per lb. below those of one year ago. Mild coffees have had
a free sale. Raw sugars weakened slightly, but latterly have
been firmly held, though quiet, at 5@5i^c. for fair to good re-

fining, and refined is quoted at i%@&%c. for crushed. Mo-
ia.sses is dull at 20c. for 50 degrees test Cubi muscovado. The
speculation in teas has shown considerable spirit; and the
sales to-day were 105,000 lbs. standard Japans at Sic. for
April and 24i^c. for May.
Kentucky tobacco is in light stock and firmly held, but

business is small and prices nearly nominal; lugs, 5J4@7)4c.

;

leaf, 7@llc. Seed leaf, on the contrary, at rather easier
prices, reflects a large movement, mostly in Pennsylvania
growth. The aggregate is 3,378 cases, and the following are
the details: 1,637 cases 1883 crop Pennsylvania, 7:V@13c.; 300
cases 1883 crop, Pennsylvania, private terms; 32o cases 1831
crop, Pennsylvania, 5@llc.; 240 cases 1880 crop, Pennsylva-
nia, 10^4® 18c.; 446 cases 1883 crop, Wisconsin Hivana,6@10@
20@3.5c.; 386 cases 1883 crop. State Havana 7@30o.; 100 cases
1883 crop, Ohio, 8J^C'., and 150 cases 1883 crop. New England,
13@32>^c. Also, 400 bales Havana, 80c.@$l 15, and 200 cases
Sumatra, $1 30@ $1 00.

Tnere was something of a flurry in crude petroleum certifi-

cates. Reports of reduced production were sufficiently tan-
gible to bring forward buyers to cover contracts, and prices
advanced 4(35 points; but this improvement was soon lost, and
the market relapsed into the stagnation which it had previ-
ously exhibited, and the close this evening is at 70 cents per bbl.

Crude in barrels quoted 6V^@6-'4c. ; refined in barrels for
export, 7}|c. and in cases 8^1® lOc; naphtha, 7J.^c. Spirits

turpentine declined a fraction, and at the decline became
more active for speculation, selling for future delivery at

30®30V4C., and to-day there were sales of 400 bbls. at 30i^c.

for Feb. and 30;^(<i)30i^c. for April. Rosins have been dull at
$1 323^@$1 271^ for common to good strained.

Metals have been dull, losing such little speculative strength
as was seen early in the week. At to-day's Exchange, how«
ever, there was a steadier tone. Iron steady but dull at $16*^

%%\&% bid and $17^^ asked. Tin quiet but strong, spot ad-
vancing to 171/4® 17-65C., futures 17-15® 17!ic. Tin plates

steadier at $4 35® $4 50. Copper dull at ll@ll-30c. Lsad
steady: domestic 3-60@3%c., foreign 4-30® 4i^c. Spelter
easier at 4'30@4J„'c.
Ocean freignts nave been unsettled. Grain room was fairly

active early in the week; i%A. per bush, paid hence to Liver-

pool and 3s. 10}^d.@48. IJ^d, from Biltimore to Cork for

orders; but for two days little has been done and rates are

nominal. Petroleum charters include among recent business

refined to Hamburg 38., crude to Bremen 3s., cases

16c. to Alicante, 37® 28c. to Java and 38c. to Montevideo.
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COTTON.
Friday, P. M., February 13, 1885.

The Movement of the Chop, as indicated by our telegrams

"bom the South to-night, is given below. For the week ending

this evening (Feb. 13), the total receipts have reached 68,621

'bales, against 89.785 bales last week, 75,295 bales the previous

week and 93,911 bales three weeks since; making the total

^receipts since the 1st of September, 1884, 4,285,398 bales, against

4,198,718 bales for the same period of 1883-84, showing an
; increase since September 1, 1884, of 86,680 bales.

Beceipts at-

Galveston
Indianola, <Scc.

Hew Orleans...

Mobile
vFlorlda

Savannah
Brunsw'k, &c.

-Charleston

Pt. Royal, &c.

Wilmington
MoreU'd C.,&o

Jlorfolk
WestPolnt.&c

New York
.Boston
' Baltimore
UPWladelp'a, &c.

T^otals tills week

Sal.

1,372

2,956
331

195

1,742

61

1,604

360
237

8,862

Hon.

1,326

4,914

2,314

1,730

1,287

93

1,841

1,259

208

14,972

Tues.

557

5,394
394

1,221

975

109

1,091

509
221

130

10,601

Wed.

1,191

3,973

289

996

529

134

747

320
121

48

8,318

Thura.

1,699

3,932

198

1.367

1,398

17

725

1,205

699

17

11.257

Fri.

366
143

5,453
150

1,165

3S8
68

841
323
90
50

1,524

2,063

118

219
1,000

20

14.581

Total.

6,511
143

26,622

3,676

1.165

8,897
68

6.772

323
504
50

7.532
2.063

3,771

1,705

1,600

219

68,621

For comparison, we give the following table showing the week's

total receipts, the total since Sept. 1, 1884, and the stock to-night

,

1884-85. 1883-84. Stock.

Seceipts to

ftbruary 13
This

Week.

Shice Sep.

1, 18S4.

This

Week.

Si)ice Sep.

1, 1883.
1885. 1884.

(Balveston ... 6.511 434,391 6,715 530,406 30,458 59,030

Ind'nola,<Sso 143 10,156 28 8.177 53

JNew Orleans. 26,622 1,344,693 38,967 1,344,633 298,207 361.636

Mobile 3,676 216,591 4,3S8 230.370 37,364 35,962

Florida 1,165 67,750 1,800 34,346 9 1,662

-Savannah 5,897 674.373 5,989 607,088 47,024 66,691

Br'8w'k,&o 68 9,045 100 7464
Charleston... 6,772 485,046 6,953 381,735 32,386 55,006

Pt.Eoyal,&o 323 5,867 140 12,583 30
•Wilmington.. 504 91,771 1,213 80,185 2,709 3,628

M'headC&c 50 9,473 125 11,147

Worfolk 7,532 505,566 10,520 524,840 26,515 42,811

W.Point,&c. 2,063 263,123 5,887 183,924 227

.Kew York... 3,771 48,298 8,817 87,117 324,951 345,519
•Boston 1,705 70,498 9,431 120,594 6,310 7,500
1 Baltimore . .

.

1,600 16,314 2,756 14,901 19,794 19,143
PUladel'a,&c 219 31,338 2,136 13,208 10,618 9.822

Total 68,621 4,28.=>,39R 10S.9S1 4,198.718 836,602 1,013,548

In order that comparison may be made with other years, we
^ve below the totals at leading ports for six seasons.

SeeHpts at— 1885

Galvest'n.&c.

New Orleans

Hobile

flavannah...

Charl'st'n. &o
Wi'm'gt'n, &c
Norfolk, &c..

All others

Tot. this w'k.

6.654

26,622

3.676

5,89

7,095

554
9,595

8,528

68,621

1884.

6,743

38,967

4,338

5,989

7,093

1,338

16,413

25,040

105,921

1883.

17,400

46,250

6,128

16,352

13,21

5,489

26,28

14,70

146,130

1882.

5,571

21.244

3,465

8,836

7,590

2,238

14,902

8,185

72.031

1881.

19.109

57,779

7,323

13,847

16,402

1,751

16.960

13,362

146.539

1880.

9,981

46,964

7.497

15,626

8,094
991

15.543

10,708

115,307

Btace Sept. 1. 4285.398 4198.718 4631.945 3946.348 4396.806 4098 825
Galveston Includes Indianola; Charleston iucludi'.s Pore Royal. <Sic ;

Wilmington Includes Morehead City. &c.; Norfolk includea West Poiut.&c.
The exports for the week ending this evening reach a total

of 84,745 bales, of which 65,434 were to Great Britain, 4,475
to France and 14,836 to the rest of the Continent, wliile the
stocks as made up this evening are now 836,602 bales. Below
•are the exports for the week and since September 1, 1884.

'from— Oreat Contl- 7\>tal

JBriVn.'^"'"^ nent. Week.

OfUveston
Kev Orleans..

Mobile
Blorida.

Savannah
Cbarleslon'...

Wilmington...
Korfolkt
New York
Boston
Balttmore ... .

Phlladelp'a,&c

Week Bnditm Feb. 13.

Exported U>—

1,020,

83383 8.708

6,893

7,288

2.S44

1,738

10,770

9,408

1,960

803

880

767

From Sept. 1. 1884, to Feb. 13, 1885.

Exported to—

Great
|

Contl- >

Britain. France ^„j I Total.

1.020

4.968; 82.569'

6,393

3,016

1,800

7,825

5,590|

8,538

I 10,770

S,l«9 13.344

SO 2.010

1.803

Total 65.434 4.475 14,886 81,745 1,862,444 316.083

8.006

141,417

532,676

31,135

3.5S5

171.864

140,818

49.197

287.020

866.439

81.957

99.442

41.800

7,470

236.283

11.699

22,259

6,375

28,927

I

ToUHSSSJM 65.618 1.760 14.894 112.267 1.-37.0S0 357.9.18

6f.827

851.895

700

* Includes exports from Port Koyal, &c.
l.t moludeoexports from West Point, &o. Z^\

188.785

139.001

14,010

25.670

I10.9il6

4tH

84.189

4,71?7

8li7,401 2.096,911

B7a.l2«'2,?«7.144

305.714

.020.954

31,835

3,585

372,848

307.472

63,587

319.065

406.362
8.'.375

13e.«77

45.9a7

In addition to above exjiorts, our telegrams to-night also give
us the following amounts of cotton on shipboard, not cleared,
dt the ports named. We add similar figures for New York,
which are prepared for our special use by Messrs. Carey, Yale
& Lambert, 89 Broad Street.

Feb. 13, AT—

On Shipboard, not cleared—for
Leaving
Stock.Great

Britain.
France.

Other
Foreign

Coast-
wise. Total.

New Orleans
Mobile
Charleston
Savannah
Galveston
Norfolk
New York
Other ports

Total 1885-

Totall884
Total 1883

25,390
5,850
3,000
2,600
4,119

10,868
3,200
5,000

5.822
None.
None.
None.
None.
None.
None.
None.

18,530
None.
5,400
4,500
3,080
None.
1,950
1,000

1,357
3,400
1,000
2,000
764
259

None.
None.

51.599
9,250
9,400
9.100
7,963

11,127
5,150
6,000

246,608
28,114
22,986
37,924
22,495
15,388

319,801
33.697

60,027 5,822 34,460 9,280 109,589 727,013

88,546
73,770

15,875 54,586
23,315 73,399

5.21S
17,133

164,225
187,617

849,323
7.37,726

Probably there has not been since the organization of the

Cotton Exchange so dull a week as that now closing for the

speculation in cotton for future delivery. The aggregate is

only 147,000 bales, much less than the business of a single day
frequently amounts to. The belief that tlie market has been

recently subject to manipulation, and is still under the vig-

orous control of a few leading houses have seemed to dis-

courage general speculation, and even the regular traders

have nearly ceased their customary operations for the "turn."

Tlie Bureau report appeared on Tuesday afternoon, and. al-

tliough somewhat contradictory in its tenor, was regarded as

unfavorable. It caused a demand to cover contracts, and an
advance of a few points. But on Wednesday this was lost,

under the generally unfavorable foreign advices, not only

from Liverpool and Manchester, but in cheaper silver and the

confirmation of reported disasters to British arms in Egypt.

Yesterday there was continued dulness and depression. To-

day the receipts were comparatively small and Liverpool re-

ported a better market, causing a demand to cover contracts

and a small advance in prices over yesterday, with the close

little changed from last Friday. Cotton on the spot has been

dull and nominal throughout the week. To-day the close was
unchanged at llj^c. for middling uplands.
The total sales for forward delivery for the week are 147,000

bales. For immediate delivery the total sales foot up this week
749 bales, including 70 for export, 679 for consumption,— for speculation and— in transit. Of the above, — bales

were to arrive. The foUovring are the olficial quotations for
each day of the past week.

Feb. 7 to
Feb. 13.

UPLANDS. NEW ORLEANS. TEXAS.

Sat. inon Taes Sat. raon Tnes Sat. Mou Taea

Ordin'y.^B)
Strict Ord..
Good Ord..
Str. G'd Ord
Low Midd'g
Str.L'w Mid
Middling...
Good Mid .

Str. G'd Mid
Midd'g Fair
Fair

lOig
lOia
lOiSia
11
im
ll6ie
Ilia
U's
12i«

8%
9I>1B

1018
1013
lOiSjfl

11
11%
11B18
Uij
11''8

I2I9

96.8
10%
10%
lOU,,

11%
115,e
11-s
11''8

12%

9%

103^
10%
11>18
11 "4

1138
119,6
11%
12%
12%

9%
99,8

1038
10%

ii4
ii4
119,6
11%
12%
12%

9%
99,6

1038
10%
111,8
IIH
1138
119,6
11%
12%
12%

9%
99,6
10%
10%
ll'ie
11 14
1138

12%
12%

9%
99.6
10%
10%
ll'ie
III4
11%
U9l8
11%
12%
12%

9%

io4
10%
ii'i«
11%
11%

12%
12%

|Wed Xb. Frl. Wed Tt.

9%
99,8

1038
10%
Il'l6
im
1138

119l8
11%
12%
12%

Frl. Wed Tt. Fri.

Ordin'y f St.

Strict Ord..
Good Ord..
Str. G'd Ord
Low Midd'g
Str.L'w Mid
MiddUiig. .

.

Good Mid..
Str. tfd .Hid
Midd'g Fair
Fair

9».6
1018
IOI9
lOiSie

Ills
115(6
III3
IfB
I2I2

95,8
1018
101«
lOlSig

11%
11°16
11%
11'8
12%

8''8

95,6
10%
10%
lOiSie

11%
115,6
11%
11'8
12%

9%
9X16

10*3
10%
Il'l6
IIH
1138
119,6
11%
12%
12%

9%
99,6

1038
10%
U'le
III4
1138
119,6
11%
12%
12%

9%
89,8

1038
10%
11>16
IIH
1138
119,6
11%
12%
12%

9%
99,6
10%
10%
111,8
1114
11%
119,6
11%
12%
12%

9%
9ei«
10%
10%
IH16
im
11%
119,8
11^
12%
12%

STAINED. Sat. Slon Xnes TTed Vb. Fri.

Good Ordinary .. ^Ib. 8%
1^^'«

10!>8

8% 8%
^93,« ^93,6

8%
1^"
105e

8%
93,6
10
10%

8%
93,8

Low Middli]ifi ... 10
Middling... 10»8 1059 10%

MARKET AND SALES.

The total sales and future deliveries each day during the
week are indicated in the following statement. For the con-
venience of the reader we also add a column which shows at a
glance how the market closed on same days.

Sat
Mon .

Tues
Wed
Tutu's
Frl. -

Total.

SPOT MAKEET
CLOSED.

Steady
Inactive
Inactive
Steady
tluiet
Firmer

SALES OF SPOT AND TRANSIT.
|

Ex- Con- SpfA^ Tran^l _ . , 1

port. lump ul'fn sit.
loiai.

93 93
.... 91 .... 91

168 168
lis .... .... 118

70 71 141
138 .... .... 138

70 679 .... 749

Sales.
Deliv
eries.

12.900 700
1 2 200 700
30.400 900
22.300 1.200
23.600 500
45,6001600
.47.000' 4.600

The daily deliveries given above are actually delivered the daf
previous to that en which tUoy are reported.
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The Sauis amo Priobs of Futukks are shown by the follow-

ing comprohenBlve table. In the statement will be found the

daily market, the prices of sivles for each month each day, and

the olosioK bids, in addition to the daily and total sales.

-i

o|

tcto "

^> or
-4 *J

IP Of
COOO

I d

O ' O u'i

I a :

_03W__t-'

^1 s

I a :

cos ""

-JA 2 00 2
1 s :

^aa Oi

I «» :

to.- o

*J05 2

I 9 :

0(j)

I S :

OSmO-j^O o

^ •
I

r::: ^
WW

CO '

-J

J:
GfJ

,j
' 2

I « :

MM;;!*-*

cccdOco
otd to

1:^ >
CO ' »

MM:;,—

cbcooco
tO&3 U

SI
o

too o
Si;

ICO I

ooao £

I 9 :_^

9 I
o?

00 ' Cod
00 M

(-•— to

?? -fl

CCOD 200 "
1 S :

9
I

oo
00 I Ooo
to o

h* to

9| 5
"^

1 «:
.-• .

9|

:

to I

I «: I «: :

I

Mh- tocc 5

9i o9

^ to »- to

ooo9
00^ -^

ooo9
*-IC)Ocfi
0:2 CO

9|
5^

<i ' 2o "I

I « :

OOcO
tctci to

-1

S«: :

0050
00 o

I a: : «l

03 '

I 5,; I

I I'M

31 -1

ffi ' 2
9, 5

I I t
1

I®; :.

I I

I I
^

I I

>

I a: :

I I

l«; :.
|i

I I I I I

I 1

I 8:

I I:

* Includes sales In September, 1884, for Spptember, 158,200 ; Septem-
ber-Oetoljer, lor October, 4U1,800; September-November, for November,
582,'iOO; September-l)eceuil>er, for December. 967,800; September-
January, for Jauimry, 2,114,luu.
B^ We Uave mcmaed in the above table, and shall continue eaob

wees to Klve, the average price of futures each day for each month. It
will lie fonod under each day -oUowing the abbreviation •' Aver." The
•veraee for each month for iie week is also given at bottom of table.
Transferable Orders—Sarurday, It-iOj.; Moudiiv, ll-]^c.; .Tuesdiiy,

ll'20c.: Wednesday, Hide; Thursday, ll-lfic; Frlday,*l 1-200.

The following exchangee have been made during the week:
•12 pd. to exch. DM Feb. for April.

|
-10 pd. to eich. 100 Ai>ril for .Vug.

21 pd. to exch. rOO April for June. '29 pd. to exch. '2,.5l)0 .Mar.ior juue
10 pd. to exch. 500 April for May. | '30 pU. to exch. 100 April for July.
'26 p<l. to exch. 1 00 Feb. for Mar. I 10 pd. to excU. 100 April for Aug.
Ob fd. to exch. 300 Mar. for April.

Tmc Visible Sdpplt or Cotton to-nisht, aa made up by cabl*
and telegraph, is as follows. The Continental stocks, as well aa
those for Urttat Rnbiin and the afloat, are this week's returns,
and ooniKKiuently all the European flfrures are brought down
to Thurmlay eveninx. But to make the totals the complete
Rgures for to-night (Feb. 13), we add the item of exports from
the United States, iucludwg in it the exports of Frioay only,

IB8.V 1884. 1883. 1882.
Rtoek at I.lvonmol baloa. 1)01,000 898,000 886.000 700,000
Stock at [>ondon 38,000 &8,000 75,600 43,000

Total Great Britain (took

.

Stock at Hainl)urt;
8t<Mik at Hreuinn
SUH^k at AnisNtrdain
8t«ck at Kottei'diuu
Stm^k at Antwerp
Stock at llitvre

Stock at MiuHcllles
Stock at Karcnlona
Stock at Genoa
Stock at Trieste

039,000
7,200

46,800
43,000

600
1,100

212,000
.'S,000

47,000
7,000
5,000

u.';o,ooo
3.700

70,300
57,000
1,200
3,800

203,000
6,000

53,000
12,000
7,000

901,600 743,000
4,300 2.400

33,000
10.000 f^
1,600 618
800 1,100

159,000 151,000
4,100 3,040

43,000 38,000
8.100 3,300
4,200 4.330

Total Continental stocks.

Total European stocks 1

tndla cotton afloat for Europe.
Amer'n cotl'n alloat for Kur'po
Egypt,Bra7.il,.fec.,»llt f<u' E'r'pe
8t«cK in United atates ports .

.

Stock in U. 8. interior towns..
United States exports to-day.

.

374,700 117,000 282,100 259,686

.313.700
.51,000

40.5.000
Ki.OOO

836.002
240.117
13.300

1,373,000 1,213,700 1,002,686
19(5,000 109,000 231,000
491,000 522,000 lOS.OOO
67,000 56,000 47,000

l,0ia;548 925,343 1,109,709
24l,eud 295,001 336,911
17,300 14,000 5,800

Total visible supply 2,905,719 3,399,153 3.225,041 3.114,106

Of the above, the totals of American and other descriptions are as follows
American—

Liverpool stock bales 687,000 651,000 633,000 497,000
Continental stocks 271,000 323,000 185,000 158.000
American afloat for Europe... 405.000 491,000 522,000 408.000
United States stock 836,602 1,013,548 925,343 1,109,709
United States interior stocks.. 240,117 241.605 295,001 336,911
United Slates exports to-day.. 13,300 17,300 14,000 5,800

Total American 2,453,019 2,737,453 2,574,311 2,515,420
XafI Indian, Brazil, <tc.—

Uverpool stock 211,000 247,000
Londonstock 38,000 58.000
Continental stocks 103,700 91.000
India afloat for Europe 51,000 196,000
Egypt, Brazil, Ac, afloat 16,000 67,000

253,000
7.1.600
97,100

1 69,000
56,000

203,000
43,000

101,686
231,000
47,000

Total East India, &o 4.i2,700 662,000 650,700 628,686
Total American 2,453,019 2,737,453 2,571,314 2,515,120

Total visible supply 2,905,719 3,399,153 3,225,011 3,114.106
Price Mid. Upl., Liverpool 6d. Si^ied. 5»8d. O^igd.

^~ The imports into Continental ports this week have been
54,000 bales.

The above figures indicate a decrease in the cotton in sight

to-night of 493,734 bales as compared with the same date of

1884, a decrease of .319,323 bales as compared with the corres-

ponding date of 1883 and a decrease of 238,387 bales aa
compared with 1882.

At the Inteeior Towns the movement—that is the receipts

for the week and since Sept. 1, the shipments for the week, and
the stocks to-night, and the same items for the corresponding
period of 1883-84—is set out in detail in the following statement.
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The above totals Bhow that the old interior stocks haja

decreoited during the week 15.470 bales, and are to-niKht M«o
bales hss than at the same period last year. The receipts as
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the same towns have been 4,417 bales more than the same

•week last year, and since Ssotember 1 the receipts at all the

towns are 73,133 bales less than for the same time in 1883-84.

Quotations for Middling Cotton at Other Markets.—
In the table below we give the closing quotations of middling

cotton at Southern and other principal cotton markets for each

day of the past week.

Week ending CLOSISa QUOTATIONS FOK MIDDLING COTTON ON-

Feb. 13.
Satur. Uon. Tues. Wednes. Thun. FH.

Galveston . .

.

10=8 10=8 1059 105g 1058 1058

New Orleans. 101a lOH! Ida IOI9

Mobile lO'lB 1038 1038 1038 id% 1038

Savannali . .

.

10»16 lu9,e lOOia 109i„ 109(8
lOi'ia

lOSa

Cbarleston .

.

io4 1058 10=6 -iiin lOSa-Uia IdMa
WUmingtou .. 10»8 1058 lOSg 10!% 1058 1058

Norfolk lOiSie 10i3ie lO'Sie 10i3ie IQiXia 1013,s
im III4 111* im Ills Ills

Baltimore ll'is IH16 U'la ll'ia lUia Ua'«
Philadelphia. 1139 1138 1138 1138 1138 1138

Augusta
Memphis

10>a ID'S lOia 1013 1012 lOia

lOiio lO'ia }?^6 }S?'«
lO'iS 10%

St. Louis 107,a lO'ia ^2116 101 18 JSJI'
lO'ia

Cincinnati... io4 1058 1058 1058 1059 1058

liOulSTille.... 1058 1058 1058 10»8 10=8 105a

Receipts from the Plant.*.tions.—The following table is

prepared for the purpose of indicating the actual movement each

week from the plantations. Receipts at the outports are some-

times misleading, as they are made up more largely one year

than another at the expense of the interior stocks. We reach,

therefore, a safer conclusion through a comparative statement

like the following. In reply to frequent inquiries we will add
that these figures, of course, do not include overland receipts

or Southern consumption; they are simply a statement of the

weekly movement from the plantations of that part of the crop

which finally reaches the market through the outports.

RECEIPTS FKOM PLANTATIONS.

TTeefc

EncUng—

Dec 8
w 12
•t 19
M 96

JftD. 2
•*

•» 16
" 23
M SO

Feb. 6
" 13

Receipts at the Forts.

'82-'63.;'83-'84.j'84-'85,

255,097,

217,017,

262,015J
258,170

251,933

224,997

175,882

180,800

136,400

171,316

165.868

146,130

232,185

265,484;

281,163

247,733

201,686|

140,612

90.245

110,487

104,533

112.110

111,481

105.921

284,692

276,303

289,457

258,340

207,893

154,076

133,994

130,951

93,911

75,296

89.786

68,621

5t'k at Interior Towns.

'82-'8S.|'83-'8t.|'84-'85.

275,700

:

291,876'

299,628

336,993!

37S.855

383,64'

380,248

387,967

350,749

347,533

343.684

326.798

374,584

'386,477

'410,246

423,5'

432,810

407,974

889,898

380,715

330,900

299,734

283,475

368.069

2li7,133

316,019

336,451

;383,866

363,520

849,488

320,785

304,839

298,080

280,872

371.790

256.045

Rec^ptsfrom PlanVns.

'83-'83.[

271,823

363,693

270,1671

293,635,

294,785

338,789

1

171,983

138,100

119,183

188,090

181,929

139,348

287,001

277,397

804,933

261,084

200,419

126,276

72.169

81,384

74,718

80,964

94,202

91,515

84. '84-'8S.

822,286

,125,188

308,389

486,755

307,547

140,043

105,291

115,025

87,132

53,087

80,703

62,876

The above statement shows—1. That the total receipts from
the plantations since September 1, 1884, were 4,334,838 bales;

in 1883-84 were 4,417,631 bales; in 1882-83 were 4,943,256 bales.

a.—That, although the receipts at the outports the past week
were 68,621 bales, the actual movement from plantations was
52,876 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 91,515 bales and for 1883 they were
129,342 bales.

Amount of Cotton in Sight Feb. 13.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Feb. 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

Becelpts at the ports to Fob. 13
Interior stocks ou Feb. 13 iu

ejccess ol Septcmber 1

Tot. receipts from planta'tns
Net overland to t'ebruar.v 1 . .

.

Southern consumpt'n to Feb. 1

Total in sight February 13..

Northern spinners' takings to
February 13

1884-85.

1,235,398

238,830

4,521,228
442,478
114,000

1883-81.

4,198,718

218,913

4,417,631
444,671
150,000

5,110,7065,012,302

093,877 1,067,659

1882-83. 1831-32,

4,631,945 3,946,343

310,311 327,029

4,942,258
4.72,320
160,000

5,.">74,576

1,220,054

4,273,377
337,278
123,000

1,735,655

1,185,525
It will be seen by the above that the increase la amount in sight

o-night, as compared with last year. Is 98,104 bales, the decrease
from 1882-33 is 463,870 bales, and the increase over 1881-82 is 3 75 05

1

bales.

Weather Reports by Telegraph.—Unusually severe win-
try weather has prevailed at the South during the greater part
of the week, with snow in lower latitudes than before reported
for many a year. It is stated that the snowfall reached as far
south as within 40 miles of Mobile, as much as 7 inches being
reported at Eutaw, Alabama, and 9 inches at Columbus, Mis-
sissippi. The marketing of the crop has of course therefore
been greatly impeded.

Galveston, Texas.—We have had rain on three days of the
week, the rainfall reaching thirty-nine hundredths of an inch.
Ice formed on two days. Snow fell this week in every part of
the State. The thermometer has averaged 50, the highest
being 70 and the lowest 28.

Indianola, Texas.—There has been rain on three days of
the week, the rainfall reaching thirty-flve hundredths of an
inch. Ice formed on two days, and snow fell on one. The
thermometer has averaged 49, ranging from 26 to 73.
Palestine, Texas.—It has rained on one day of the week

the rainfall reaching five hundredths of an inch. Snow fell
on two day sjand ice formed on four. The thermometer has
ranged from 15 to 73, averaging 41.

New Orleans, Louisiana.—We have had rain on four days
of the week, the rainfall reaching one inch and sixteen hun-
hundredths. Tlie thermometer has averaged 53.

New Orleans, Louisiana.—Another report states that snow
has fallen this week in considerable quantities at points withia
100 miles of New Orleans. A six-inch snowfall is reported at
Meridian, Miss.; two inches at Jackson, Miss.; two inches at
Natchitoches, La., and a heavy hailstorm on the Teche.
Shreveport. Louisiana.—Rainfall for the week, seventy-

two hundiedths of an inch. Average thermometer 41 '8,
highest 77-6, lowest 14-6.

Vicksburp, Mississippi.—Telegram not received.
Leland, Mississippi.—We had a rainfall on Monday of

sixty-one hundredths of an inch. Snow fell on Thursday to
the depth of five and one-half inches. Average thermometer
33-3, highest 77 and lowest 16.

Last week it was cloudy on Saturday and Thursday, and the
balance of the week clear. The thermometer ranged from 30
to 72, and averaged 53.

Columbus, Mississippi—It has been showery on two day»
of the week, the rainfall reaching fourteen hundredths of an
inch. The snowstorm this week was of wide extent and here
the snow was nine inches deep.

Little Rock, Arkansas.—The weather has been fair to clear
on four days, and cloudy during the remainder of the week,
with rain on two days and light snowfall last night. The
rainfall reached fifty hundredths of an inch. The thermome-
ter has averaged 34, the highest being 68 and the lowest 7.

Helena, Arkansas.—Wo have had rain on three days, and
the remainder of the week has been cloudy. The rainfall
reached twenty-two hundredths of an inch. Snow is falling
this morning. The river is twenty feet below high-water mark
and rising slowlv. The thermometer has averaged 36, ranging
from 9 to 60.

Memphis, Tennessee.—It has rained on two days of the
week, the rainfall reaching thirty-nine hundredths of an inch.
A light snow fell on Thursday night, which was general
throughout this section. Average thermometer 37, highest
64 and lowest 10.

Nashville, Tennessee.—There has been rain on two days of
the week, the rainfall reaching forty-five hundredtlis of an
inch. The thermometer has averaged 31, the highest being
64 and the lowest 1 below zero.

Mobile, Alabama.—The early part of the week was clear
and pleasant, but during tlie latter portion it has been cold,
with rain on three days. The rainfall reached twenty-four
hundredths of an inch. The thermometer has averaged 46,
ranging from 37 to 76.

Mobile, Alabama.—knother report states that in all parts
of Alabama and Mississippi there has been»the heaviest snow-
storm ever recorded. It occurred on the 1 1th and 12th inst.

At Columbus, Miss., a fall of 9 inches is reported; at Eutaw,
Ala., 8 inches; atDemopolis, the same; at Selma, 7; at Mont-
gomery, 4; at Greenville, 5, and Jiigher up in the hill counties
as deep as 10 inches. The snowstorm extended to within 40
miles north of Mobile. In many towns sleighing was enjoyed,
an amusement never before indulged in.

Montgomery, Alabama.—Yesterday's (Thursday's)J snow-
storm was of wide extent and here the snow was over three
inches deep. There has been rain on four days with a rain-
fall of one inch. The thermometer has ranged from 15 to 79,
averaging 43.

Selma, Alabama.—The snowstorm, this week was of wide
extent, and here the snow was four inches deep. We have
had rain on four days, the rainfall reaching one inch and fif-

teen hundredths. The frost we have had will make re-plant-
ing of the oats crop for some districts necessary. Average
thermometer 43, highest 73 and lowest 15.

Auburn, Alabama.—Ice formed in this vicinity on Mon-
day, Tuesday and Wednesday, and snow fell to the depth of
three inches on Thursday, There has been rain on three days
of the week, with a rainfall of one incli and thhty-five hun-
dredths. The thermometer has averaged 42, the highest beijg
76 and the lowest 12.

Madison, Florida.—We have had rain on two days of the
week, the rainfall reaching two inches and seventy-live hun-
dredths. Ice formed on one day. The thermometer has
averaged 50, ranging from 26 to 70.

Macon, Georgia.—It lias rained moderately on three days
of the week. The;, theimometer has average! 88, the highest
being 04 and the lowest 14.

Ciilumbus, Georgia.—Th&ce has been three inches of snow
during the week. Rain fell on two days, the rainfall reaching
ninety-two hundredths of an inch. The thermometer has
averaged 37, ranging from 15 to 67.

Savannah, Georgia.—We have had rain on three days and
the remainder of the week has been cold. The rainfall reached
one inch and seven hundredths. The thermometer has ranged
from 22 to 71, averaging 49.

Augusta, Georgia.—We have had heavy general rain on
three days of the week, the rainfall reaching seventy-eight
hundredths of an inch. The week closes very cold and dis-

agreeable. Average thermometer 42, highest 66, lowest 14.

Atlaf.ta, Georgia.—Telegram not received.
Charleston, South Carolina.—It has rained on four days of

the week, the rainfall reaching one inch and sixty-nine hun-
dredths. The thermometer has averaged 47, ranging from 33
to 66.

StateMirg, South Carolina.—It has rained on three days,
and the remainder of the week has been cloudy, except on
Tuesday, which was clear but with high wind. The rainfall
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reached one inch and thirty-three liundredtha. As the week
cloees gleet in falling. AveraRO thermometer •t8*8, highest 04,

loweht 16.

n (l.son, North Carolina.—We have had rain on three days of

the week, llio rainfall reacldng eighty-seven luindredtha of an
inch. The theruionieter has averaged 43, the highest being
03 and tho lowest 10.

The following statement we have also received by telegraph,

bowing the height of the rivers at the points named at 8 o clock
February 12. 188.'). and Febniary 14, 1884.

Hrtw Orleans Below hlRh-water mark
Memi>hlii Above low-waier marli.

NMhvlUe Above low-water marli.

Bbreveport Above low-water mark.
VIolmtmrK Above low-water mart.

Feb. 12, '8S. Ptb. 11. '84

Feel.
2
18
15
10
37

Inch. A«. tneti

3 2
2 33 2
4 40 7
5 19 9
2 40 4

New Orleans reported below high-water mark of 1871 until

Sept. 9, 1874, when the zero of gauge wivs clmngod to high-

water mark of April 15 and 16, 1874, which is 6-lOths of a foot

above 1871, or 10 feet above low-water mark at that point.

India Cotto.v Movement from all Ports. — "We have
re-arranged our India service so as to make our reports moio
detailed and at the same time more accurate. "We liad found
it iinpossil)Ie to keep out of our figures, as cabled to us for the

ports other than Bombay, cargoes wliich proved only to be

shipments from one India port to another. The plan now
followed relieves us from the danger of this inaccuracy and
keeps the totals correct. "We first give the Bombay statement
for the week and year, bringing the figures down to Feb. 12.

BOHBAT RECEIPTS AND SHIPMENTS FOB FOIIB TEARS.

Tear

1885
1884
1883
1882

Shipmentt thi* leeelc-

Oreal
Brit'n.

Conti-
nent. Total.

5,000 10.000 15.000
10.000 10.000

5,000 19,000 24.000
24,OOoU3,0O0l37.0OO

Shipmtnt' $tnee Jan. 1

.

great Oonli-
Britain nent.

20,000
74,000
52,000
133,000

G 1.000
93,000
100.000
74,000

lotat.

81,00t
167.000
152.000
207.000

Reeeiptt.

ThU
Week.

27.000
10.000
55.000
50,000

Sir.M
Jan.l.

13^,000
267 000
266,000
2t5,000

According to the foregoing, Bombay appears to show a
decrease compared witli last year in the week's receipts of
13,000 bales ,and an increase in shipments of 5,000 bales, and
the shipments since January 1 show a decrease of 86,000 bales.

The movement at Calcutta Madras and other India ports for
the last reported week and since the 1st of January, for two
years, has been as follows, "Other ports" cover Ceylon,
Tuticorin, Kurrachee and Coconada.

Calontta

—

1885
1884

Uadras—
1885
1884

AU others—
1885
1884

Total aU-
1885...
1884...,

Shipmentsfor the Keek.

Great Oonti-
Britain. nent.

1.000
2,000

1,500

2,000
500

3,000
4,000

6,000

1,000

1,000
6,000

Total.

1.000
8,000

1,500

3,000
300

4,000
10,000

Shipment* tinee January 1.

Oreat I _ ,. , _ , ,

Britain. Continent. Total.

9.800
21,000

2,500
5,000

7,5C0
4,000

19,800
30,000

1,700
8,500

2,000

3,700
8,500

11,500
29,500

2,500
5,000

9..'500

4,000

23.500
38,500

The above totals for the week show that the movement from
the ports other than Bombay is 6,000 bales less tlian same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1885, and for the corresponding
periods of the two previous years, are as follows:

EXPORTS TO EUROPE FROM ALL INDIA.

Shipmentt
i

to alt Europe Thia
from— vieek.

1885.

Bombay
AU otber porta

Total 19.000

15.000
4,000

Since
Jan. 1.

81.000
23.500

104,500

1881.

ThU
week.

Since
Jan. 1.

10.000
10,000

167.000
38,500

20.0001 205,500

1883.

Thi*
week.

Since
Jan. i.

24.000,
li.oOj!

152,000
52.400

35,500 204,400

This last statement aflfords a very interesting comparison of
he total movement for the three years at aU India ports.

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,
February ll. 1884-35. 1883-81. 1882-83

Becelpte (oantars*)—
This week....
Blnoe Sept. 1

8%000
2,953.000

40,000
2,457,000

55,000
2,031,000

Exports (balPB)-
Xo Liverpool..
To Continent

.

Total Europe.

Thie
I

Since
week, \8ept. 1.

Thit Since
week. Sept. 1,

4,000
10,000

U,(jOO

243.000 7,000
lll.OOO; 4,000

354,000' 11,000

ThU
week.

Since
Sept. 1

8,000 186.000
3,000 59,000

284.0001 1 1.000 245.000

194.000
90,0001OOj

lool

•A cantar la 9s lbs.

Tills statement shows tliat the receipts for the week ending
Feb. 11 were 85,WW cantars and the shipments to all Europe
14,000 bales.

Mamohkstbb Market.—Our report received from Manoheater
to-night itates that the market la eaay. "We give the prices tat
to-day below, and leave prevtons weeks' price for comparison.

Deo 12
" 16
" 28

Jan. 2
'• 8
" 16
" 23
" 30

reb. «
" 13

1884-83.

8S« Oop.
twitt

a. i.
8>g • 0>fl

8^ • 9
8*9 •
'•!>•* 21'*
87,,a 911,
8^8 9 9
811|»-8I»I« 8
8««-8'»i85
S»,i-81»„6
8<>i««81l'i8 5

81* It:
BhirHngi.

A. n. d
8 »7 1
7 97
7 «7
7>«»7
7'«»7 O
7'«»7 O
7ia»7
7 «0 10>5
7 90 lOia
7 «6 10>g

Ooten
MM.
UpUle

d.

5.S.,

6
81«i
6T(

518
6
e
6

188S-84.

83« Oop.
Iwtei.

d.

8»i«»
h»S •
8% 9
8>g 9
8>fl 9
8Sg 9
H^ 9
81s 9
8>* 9
8>« 9

8*4 Ou.
Bkirtingt.

.1. «. d. a. «
9 S 8 97 2>a
8^)6 Si««6 im
8^:5 n>i»uu>t
9 8 7 97 1
9 8 7 97 1

0>« S 10 97 21a
9 ,5 10 #7 2%
n » 5i«»7 1
9 5 7 97 2V

'S 7 97 21*1

Ooun
MUt.
VpUt

it*

8'j

61»IS

European Cotton Consumption to February 1.—The
cable brings us to-day (Friday) Mr. Ellison's cotton flguree,

brought down to February 1, "We also give the revised

totals for last year that comparison may bo made. Spin-

ners' takings in actual bales and pounds have been am

follows.

From Oct.ltoFeb.l. Great Britain. Continent. Tolat.

For 1884-85.
Takings by epiuners. . .bales

Average weight ol bales

TaklnGTH in DOunds

1,362,000
446

607,452,000

1,200,000

436
520,800,000

2,562,000
440

1,128,252,000

For 1883-84.
raking by spinners . . .bales

Average weight of bales

Takinga in pounds

1,304,000

430
560,711,000

1,117,000

43 B

487,012,000

2,421,000
433

1,047,723,000

According to the above, the average weight of the deliveries

in Great Britain is 446 pounds per bale to Feb. 1 this season,

against 430 pounds during the same time last season. The
Continental deliveries average 434 pounds, against 436 pounds
last year, and for the whole of Europe the deliveries average

440 pounds per bale, against 438 pounds last season. Our
dispatch also gives the full movement for this year and last

year in bales of 400 pounds each.

Oct. 1 lo Feb. 1.

Bale» of 400 lbs. each,

009s omitted.

Bplnuers' stock Oct 1.

Takings in October. .

.

Total supply

Consump. Oct., 5 wks.

Spinners' stock Nov. 1

Takings in November.

Total supply

Conaomp. Nov., 4 wks.

Spinners' stock Deo. 1

raUngs in December.

Total supply

Consump, Dec, 4 wks.

Spinners' stock Jan. 1

Takings m January..

1884-85.

Great

Britain.

89,

409,

493,

360,

Conti-

nent.

152,

233,

385,

325,

138,

403,

541,

288,

Total supply

Consump. Jan., 5 wks.

Bpinnera' stock Feb. 1

253,

331,

534,

288,

60,

314,

374,

260,

114,

415,

529,

260,

296,

376, i

269,

340,

672,

360,

312,

609,

325,

284,

Total.

241,

642,

883,

685,

193,

717,

915,

543,

367,

746,

1,113

518,

565,

716,

1883-84.

Great

Britain.

124,

372,

496,

360,

136,

337,

473,

288,

I 135,

248,

433,

288,

145,

414,

1,281,

685,

596,

539,

360,

2-,i9,

Conti-

nent.

401,

199,

600,

325,

27.?,

312,

887,

260,

327,

301,

628,

260,

308,

403,

771,

325,

446,

Total.

525,

571,

1,096,

685,

401,

649,

1,060,

548,

512,

849,

1,061,

548,

813,

847,

1,360,

688,

673.

A more striking comparison with last year is reached by
bringing together the above totals and adding the average

weekly consumption up to tliis time for the two years:

Oct. 1 to Feb. 1.

Bales of 400 lbs. each.

000s omitted.

Bpinncrs' stock Oct. 1.

fakings to Feb. 1..

Supply
Consumpt'n 18 weeks

Spiuners' stock Feb. 1

Weekly Consumption,
00s omitted.

In October
In November
In December
In January

1834-85.

Great Conti-

Britaln nent.

89, 152,

1.519,
! 1,302,

1,608,

1,296,

l,-454,

1,170,

312,

72,0

72,0

72,0

72,0

284,

65,0

65.0

63,0

65,0

Total.

241.

2,82!,

3,062,

2,466,

596,

137,0

137,0

137,0

137,0

1883-84.

Great Conti-

Britain nent.

124,

1,401,

1,525,

1,206,

229.

72,0

72,0

72,0

72,0

401,

1,215.

1,016,

1,170,

446,

68,0

63,0

65,0
68,0

Total.

828,
2,6l3«

3,141,

2,466,

078,

137,0
137,0

137,0

137,0

The foregoing shows that the weekly consumption in Europe
is 137,000 bales of 400 pounds each, against 137,000 bales

of the same weight at the corresponding time last year. Tbe
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total spinners' stocks in Great Britain and on the Continent

have increased 31,000 bales during the month, but are now

79,000 bales less than at the same date of last season.

Agricultural Department Report on Cotton Feb. 1.—

The Agricultural Department issued on February 10 a report

on the marketing of cotton up to the 1st instant, the close of

the picking season, and the product compared with the pre-

vious season. The report is as follows

:

"The February cotton report of the Department of Agricul-

ture makes the proportion of the crops sent to market from
the plantations on the 1st of February 89"^ per cent of the

crop, leaving 103^ to be marketed. Virginia, North Carolina,

Florida and Louisiana report 90 per cent, Texas and Georgia

91, South Carolina 93, while Mississippi returns 89 per cent,

Alabama 87, and Arkansas and Tennessee 86.

"The average date of close of picking is earlier than last

year by six days in Virginia, three in North Carolina, three

m South Carolina, one in (Jeorgia, three in Mississippi, ten in

Texas, eight in Arkansas and ten in Tennessee. The date is

the same as last year in Florida and Alabama.
" The averages of the dates reported are : Virginia, Decem-

ber 6 ; North Carolina, November 25 ; South Carolina, Nov.

20 ; Gfeorgia, November 19 ; Florida, November 30 ; Alabama,
November 24 , Mississippi, November 23 ; Louisiana, Novem-
ber 28 ; Texas, November 20 ; Arkansas, December 4 ; Tennes-
see, November 30.
" From the returns of product, compared with last year, an

aggregate crop of about live and two-thirds millions of bales

is indicated, or about 99 per cent of the crop of last year, and
but slightly diflfering from the indications of the December
report. The comparison is as follows, by States : Virginia,

90 ; North Carolina, 101 ; South Carolina, 112 ; Georgia, 101

;

Florida, 102 ; Alabama, 106 ; Mississippi, 98 ; Louisiana, 97
;

Texas, 89 ; Arkansas, 99 ; Tennessee, 101. West of the Mis-
sissippi there appears to be a reduction in product, notwith-
standing the increaseof acreage."

New York Cotton Exchange.—The renting of the offices

in the new building, referred to on 31st ult., has, so far, been

quite satisfactory. Of the 96 rooms offered, about two-thirds

have been taken, not by the cotton trade wholly,

but some also by lawyers aod others. New applications

are daily received, so that there is a good prospect of renting

all the rooms. The work of finishing the interior is progress-

ing rapidly, a large number of hands being employed to expe-

dite the same, and the whole will be completed by or before

the Ist of May next. The large room, thirty-five feet high,

appropriated for the use of the Cotton Exchange, furnished

with a visitors' gallery above, is much admired. Many of the

offices on the six higher floors have the benefit not only of

excellent light and air, but also of an extensive view.

Jute Butts, Bagoing, &o.—There has been a good demand
for bagging since our last and prices are a shade firmer in tone.

Buyers are taking hold rather more freely, though the lots

continue small, and few orders are being placed for large

parcels. Sellers are now asking rather higher figures and
sales of several hundred rolls are reported at 9o. for IJ^ lbs.,

9J^c. for 1% lbs., lOi^c. for 3 lbs. and lie. for standard grades.

Butts are in good demand and prices are about as last reported,

spot parcels of paper grades finding takers at 1 11-16@1 13-16c.,

while bagging qualities are quoted at 2@33^c. To arrive, a
shade less would be accepted.

Comparative Port Receipts and Daily Crop Movement.
^A comparison of the port morement by weeks is not accurate,
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and montlily statement, that the reader may
constantly have before him the data for seeing the exact relative
movement for the years named. The movement since
September 1, 1884, and in previous years, has been as follows:

Monthly
Reeeiptt. 1884-S5.

Fear Beginning September \.

315,443

1,090,385

1,122,164

SQifm1>'r

ootobej..

qv^rnVt

ifmmrf . 475,757

TotalyearU.137,962
Pero'tnge oJ tot. port

QT^aapta Jan. 31..

1883-34.

343,812
1,046,092

1,030,380

1,059,653

487,729

3,987,606

81-80

1882-83.

326.656
980,534

1,094,697

1,112,536

752,827

4,267,300

70-89

1331-82

429,777
853,195

974,043

996,807
487,727

3,741,549

79-27

1880-81.

458,478

968,31S

1,006,501

1,020,802

671,701

4,025,300

63-53

1879-80.

333,613

883,492

942,272

956,464

647,140

3,768,011

75-34

J^TWsl sta^ment shows that up to Jan. 31 the receipts at the
||»ite. this jrear were 170,296 bales more than in 1883-84 and
12»;338 bales less than at the same time in 1882-83. By adding
to..fthe above totals to January 31 the daily receipts since
tl»fc time, we shall be able to reach an exact comparison of
theicojseaieat for the different yeat%;-ii i-i iifjlj ,/ ^nue. atli

tot. Jn.31

Feb. 1....

" 2....

" 3....

" 4....

" 5....

" 6....

" 7...
" 8....

" 9....

"10....
" 11....
" 12...
" 13....

1884-85.

4,137,962

8.

10,449

15,848

14,439

9,087

28,992

8.862

S.

14,972

10,601

8.348

11,257

14,581

Total.... 4,285,398
Percentage of total

port rec'pts Feb. 13

1883-84.

3,967,666

13,650

14,678

S.

19,676

16,601

18,847

17,453

24,223

17,925

S.

19,319

15.790

10,975

4,156,806

83-69

1882-83.

4,267,300

21,924

30,723
20,977

8.

35,832
26,666

18,808

23,038

40,557

18,730
8.

25,147

26,599

4,556,291

75-69

1881-82.

:,741,549

12,592

11,0A9

22,343
10,039

8.

16,697

14,970

12,207

13,350
19,496

10,622

8.

15,440

3,900,379

82-61

1880-81.

4,025,800

22,962

18,075

21,769

27,938

26,031

8.

20,763

23,485

18,721

17,049

27,674

29,688
8.

4,279,955

72-86

1879-80.

3,768,011

8.

22,580
20,354

15,208

15,582
21,929
11,289

8.

31,438
12,915
18,057

17,632
25,523

3,983,518

79-66

This statement shows that the receipts since Sept. 1 up to
to-night are now 128,592 bales more than they were to the same
day of the month in 1884 and 270,893 bales less than they were
to the same day of the month in 1883. We add to the table

the percentages of total port receipts which had been received

to February 13 in each of the years named.

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
97,898 bales. So far as the Southern ports are concerned, these

are the same exports reported by telegraph, and published in

the Chronicle last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday
night of this week.

Total bales.
Sew York—-ro Liverpool, per steamers Blela, 1,369 Celtic,

l,686....City of Chester, '2,238.... City of Klchmond, 1,748
Memnon, 1,007 Servia. 1,360 9,408

To Havre, per steamer Labrador, 367 367
To Bordeaux, per steamer Chateau Mareaux, 400 4o6
To Bremeu, per steamers Elbe, 825 Fiilda, 1,186 2,011
To Hiimburg, per steamer Eugia. 513 513
To Antwerp, per steamers Heimdal, 350 Ehynland, 295 645

New Orleans—To Liverpool, per steamers Carmona, 5,650
Floridian. 5,370 Haytien, 3,700 Kepler, 3,201
Mexico, 4:,0S0 Professor, 4,254 per barlis Gloria,
3,110....Jaue, 2,100 31,445

To Havre, per steamer Rouen, 5,714 per ship Esther Eoy,
5,008 per bark Qresori A., 2,812 13,564

To Bremen, per ship Friedrich, 4,905 4,905
To Antwerp, per steamers Drachenfels, 431 Rouen, 400.. 831
To Genoa, per barks Maria Benvennto, 1,636 Nuovo
Mondo, 420 2,056

Mobile—To Liverpool, per bark Solcoto, 3,021 3,021
Charleston—To Liverpool, per barks Brilliant, 1,743 Upland

and 390 3ea Isl.ind 8-4ga, 1,S48 Upland 3,981
To Bremen, per steamer Victoria, 4,374 Upland 4,374
To Antwerp, per bark Minerva, 1,675 Upland 1,675

Galveston-To Bremen, per bark Diaz, 2,420 per brig
K,)elland, 1,025 3,445

To Vera Cruz, per steamer Whitney. 270 270
Norfolk—To Liverpool, per ship Adolphus, 4,7oO per barks

Queeu of the Fleet, 2,567....8emantha, 3,225 10,492
Boston—To Liverpool, per steamers Bavarian, 1,495 Mis-

souri ,769 Roman, 771 3,035
To Halifax, N. S., per steamer Jesse H. Freeman, 35 35
To Annapolis and Uigbv, N. S., per steamer Cleoiiatra, 39. .

.

39
Philadelphia—To Liverpool, per steamers British Crown, 494

....Lord Gough, 892 1,386

Total 97,898

The particulars of these shipments, arranged in our usual
form, are as follows:

Halifax,
Havre Bremen Annap-

Liver- it Bar- dt Ham- Ant- Vera olis &
werp: Genoa. Crus. Bigby.poot, (teaiix. burg.

Naw York. 9,408 767 2,524
S.Orleans. 31,445 13,564 4,905
Mobil« 3,021
Charleston. 3,981 4,374 1,675
Galveston 3,415
Norfolk.... 10,492
Boston 3,035
PMladelp'a 1,386

831 2,056

. . Total.
645 13.344""

a2.801
3,021
10,030
3,715
10.492
3,109
1,386

270

Total.. 62,768 14,33115,248 3,151 2,056 270 74 97,898

Below we add the clearances tliis week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates:

Galveston-For Liverpool—Feb. 9—Bark Frank, 1,020.
New Orleans—For Liverpool—Feb. 6- Ship Algoma. 4,280 Feb. 7—

Bark Enterprise. 900— Feb. 9—Steamer Leonora, 5,950; ship
Prince Louis, 2,420 Feb. 10—Steamer Niceto, 5,156 Feb. 12
-Ship Charles, 5.185.

For Havre—Feb. 11—Bark Miriam, 3,708.
For Baiceloua—Feb. 7—Steamer Heruan Cortez, 3,200 Feb. 9—
Bris Alina. 700.

MouiLE-For Liverpool-Feb. 7—Bark Carrier Dove, 3,311 Fob.
Bark Robert A. Chapmaii, 3,082.

Charleston—For Liverpool—Feb. 11—B.ark Pohona, 2.544.
For Barcelon.a-Feb. lO-B.ark Michele Picasso, 1.600 Feb.
Bark Luigl Euggiero, 1,546.

S.ivASNAH-For Liverpool—Fob. 11—Bark Bettv, 1,998 Feb.
Ship Vauloo, 5,2i7.

WiLMiNoroN— For Liverpool—Feb 6—Bark Jafuhar, 1,738.-
For Amsterdam—Feb. 6—Bark Speranza, 1,800.

Norfolk-For Liverpool-Fnb. 7—Steamer Plantain, 4,689; Ship Bertie
Blgolow, 3,007 ; bark John Gill, 3,074.

Boston—For Liverpool—Fell. 4—Steamer Iowa, 871 Feb. 6—Steamer
Cephaloiiia, 1,089.

For Annapolis aud Uigby—Feb. 7—Steamer Cleopatra, 50.
Balumorb—For Liverpool—Feb. 9—Steamer South Cambria, 203.

For Bremen—Feb. 11—Steamer America, 1,803.
Philadelphia—For Liverpool—Feb. 10—Stesuner British Prince, 280.

,12-

,11-

12-
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Cotton (raiiThts the past week have been aa follows:

Salur. Mon. Tuti. Widnet. Thuri. JW

Liverpool, Htoain d. '8»»J4' "ea'M* >9»»64' 18»»„- >«»»«• ^••.M*
Du Rall...<<. .... .... — ....

Havre, stoam....e. »n->'»s* 6,4-1 Ijg' »is-"ss' »i.-"ss' »i»->'sa* 'l«-"»9-

Do aall e. .... .>•• .... .... ... ....

Bremen, steam. .e. '16* fw* 'W 'lO* •fu- Tw*

Do iiail....e. .... .... .... — .... ....

Hamburg, Htoam.c. »l«* »l«' •is- »1«* •i«* »ie*

Do Ball c. .... ...• .... .... —
Amat'd'm, oteam.e. 45*501 459501 15»50t 459501 45 0501 45«S0I

Do BUII...O. .... .... ....

Beral, steam d. >*»»sa* 'a'sa' >«»»39" •4»»»1* •4»».,j' ^»»3a-

Do sail e .... .... —
Baroelona,8tcam.«. »sa' »•« »3a' »33' "sa* »38*

Genoa, steam— e. V V >« H' V »«

Trieste, steam... e. V V V V «a* "e*

Antwerp, steam-.e. >€»»««• >«»»m" >8a»«4' >6»»M* Vi»v H»»»-
• Oompressed. tPer 100 lb8.

Liverpool.—By cable from Liverpool, we have the following

statement of the week's sales, stocks, &c., at that port. We
add previous weeks for comparison.

Bales of tbe week bales.

Of wliioh exporter.^ took—
\}f wliieli speculators took..

Bales .Vmerican
Actual export
Forwanled
Total stock—Estimated
Of wblch Auiericau—Estlm'd

Total Import of the week
Of wliloh American

Amount afloat
Of wliioli American

33,000
3,000
1,000

27.000
4,000

25.000
741,000
537,000
78,00)
59,000

373,000
355,000

51.000
3,00(1
6,000

35,000
3,000

20,000
823.000
599,000
153,000
111,000
324,000
300,000

Jan. 23. Jan. 30. Feb. 6. Feb. 13.

3S,000
4.000
4,000

23.000
10.000
au.ooo

901,000
6S7,000
loti.ooo
87.000

280,000
248.UO0

44,000
3,000
4,000

29,000
4.000

37,000
880.000
043.000
115.000
95,000

299.000
270,000

The tone of the Liverpool market for spots and futures each

day of the week ending Feb. 13, and the daily closing prices

of spot cotton, have been aa follows:

Spot.

i.S
Market,
12:30 p.

Mid. Upl'ds
Mid. Orl'ns.

Bales
Bpeo.&exp.

Future*
Market, >

12:30 r.H.(

Market, )

6 p. M. (

Saturday Monday.

Not much
doing.

6
6he
6,000
500

Quiet at
l-«4 de-
cline.

Steady.

Moderate
demand.

6
ti>ie

8,000
1,030

SteadT at
1.81 ad-
vance.
Quiet
but
firm.

Tuuday.

inquiry.

6

7.000
1,000

Dall at
1-ei de-
cline.

Steady.

Wednet.

Dull.

6
6>16

8.000
1,000

Steady at
1-84 ad-
vance.
Quiet
but

steady.

Thur$d'y.

In buyers'
favor.

6
6lig

7,000
1,500

Dull at
1-»1 de-
cline.

Steady.

Friday.

In buyers'
favor-

6
O'ls

6.000
1.000

Dull.

Quiet
but
arm.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are given below. These
prices are on the basis of Uplands, Low Middling clause, unless
otherwise stated.

ly The prices are aiven in pence aiid 6Uha, thus: 5 62 meant
5 62-64d., and 6 03 means 6 3-eid.

rebruary...

Feb.-March.
March-Apr.
AprU-May ..

Hay- rune ,

.

Jone-July..
July-Aug...

Ao^.-^pt...
Sept.-Oct. .

.

Oct.-Nov_.
Nov.-Deo. .

.

Dec-Jan.. .

.

Sat. Feb. 7.

Open High Low. Clot

d.

5«2
3 62

6 01

6 03

8 08

8ia
6 15

eie

-1

d.

5 82

5 62

eoi
8 05

808

a IS

6 19

d.

5 82

5 62

6 01

603
608
8 12

8 13

819

d.

3 62

3 62

6 OX

6 03

8 08

8 12

815
8 19

Open High Low. Cloa

Mon., Feb. 9.

d.

583
5 63

8 01

8 03

ecu
8 12

616
820

d.

800
6 00

6 02

608
6 10

6 11

617
6 20

d.

5 63

5 63

601
6 05

6 09

6 12

6 18

d.

600
600
6 02

eoj
610
6 11

817
620

Open High Low. do*

Tvee., Feb. 10.

d.

5 61

5 61

8 01

6 03

6 08

611
8 15

dlS

d.

3 61

3 61

8 01

8 05

6 08

6 11

8 15

6 18

d.

5 61

5 61

eoo
6 01

8 08

6 II

6 15

618

d

561
561
600
6 04

6 08

611
6 IB

618

February.
Feb.-March.
March-Apr.
April-May..

May-June..
Jane-July..

July-Aug...
Aug.-Sept...

Sept .-Oct..

Oct.- Sot...

Nov.-Dec...

Dec-Jan ...

Wednm., Feb. 11. Thnra., Feb. 12.

Open High Low. Clot.

d.

saa
5 63

6 01

8 03

608
6 12

615
a 18

d.

562
5 62

8 01

6 05

608
612
813
619

d.

5 62

3 62

6 01

6 05

608
6 12

8 15

818

d.

5 62

5 82

8 01

8 05

008
8 12

6 lo

619

Open High Low. OUa

d.

660
580
3 83

6 03

807
810
4 11

617

d.

eeo
3 60

5 63

e«3
8 07

610
6 11

815

d.

6 80

3 60

383
6 03

6 07

6 10

Oil
617

d.

560
560
563
6 03

607
»I0
614
617

Fri., Feb. 13.

Open High Low. Oka

d.

5 60

580
5 63

601
8o;
8 10

8 11

8 17

d.

5 62

5 62

600
6 01

60S
6 12

616
619

d.

580
5 60

sua
601
8 07

eio
611
617

d.

9 68

5 82

eu«
601
608
8U
816
619

BREADSTUFFS.
Fridat, p. M., February 13, 1885.

The flour market has been exceptionally quiet for the

week under review, and there has been scarcely a qtiotable

Tuei. Wed. Thuri. JVC.
92 92 9i 93
8i>>a 89« 89 >i
90 •a 9038 90 1« 90>«
92i« 92 92 >8 92
91 93Tg 93'8 93's
Ol'a 94% 94:^ 94\

change in prices. There has, however, been some irra/uUrily,
Thaextrt-me high grades have l>e«tn incomp^r.itlvely full sup.

ply, and the tendency of prices has been iii favor of buyers,

cauHiiig Hlight concessions in prices; but for the better snip-

ping gradt-8, such as good No. 1, the export demand has bean
good, and tlieHo have had a ready sale at full prices. The
market to-day in without new feature.

The wheat market has developed only a moderate degree of
activity to the specuhtlion in futures, and thefluctu itioas in

prices have been within an unusually narrow raage—opening
was somewhat depressu'l, but purchases for export, here and
the out ports, which transpired early in the week, and r.'ported

to aggregate about half a million bushels, gave renewfd con-
fidence to the ''buU" party, and a slight upward tendency-

was exhibited. This checked the movement in wheat on the

spot; even the local millers bought sparingly; still, although
speculation became dull, no decided decline in valufs took
place, and to-day with rather stronger cablegrams fri>in E3t*-

rope there was a slight advance, but the movement was not
active, and prices receded.

DAILY CLOSIKO PBICES OF NO. 2 BSD WISTBR WHBAT.
Sat. Mon.

[nelevator •^1^ blia
February delivery 89i% 89>i
March delivery 90=* go's
April deliveiT 92:^8 Ofa
May delivery 94>« 93%
June delivery 95 94'b

lodian corn futures opened the week dull and unsettled.

The diversion of the attention of shippers from corn to wheat
had a depressing influence. Yet there was no important de-
cline, and when it was seen that there were large shipping
contracts for February to be filled, there was a revival of specu-
lation, which developed to-day into something of a "corner"
on No. 2 m'xed for prompt delivery, with prices making a
sharp advance, with a buoyant closing. White corn haj b>
come exceeding scarce; as high as 650. has been paid for

Southern, with a fair movement in Western at prices in our
range. Yellow is not much wanted.

DAILY CLOSING PBICES OF NO. 2 MIXED COKN.
Mon. Tues. Wed.
oOH 50 50
49% 50 50'a
49 "4 4939 49 Vt

49
49
48=8

Rye has been quiet and prices are somewhat uncertain
quotations are continued as nominally unchanged. Barley
has been more active at rather better prices. Choice No. 1

Canada is not in market. Choice 6-rowed Stat- is scarce.

Barley malt is quoted at 65@80c. for Western, 70@85c. for
State and 90c. (a$l for Canada per bushel.

Oats have not shown much speculative interest, and, the
local trade being dull, prices were somewhat dopressed and
unsettled. To-day, however, there was a much better market.
The early decline in oats on the spot was mostly reovered,
and the speculative interest was quite brisk, with Ni>. 2 mixed
closing at 37o. for February, 36i/gC. for March, 361^0. for April

and 36i>^c. for May. The purchases to-day included a large
quantity for shipment to London.
The following are closing quotations :

FLOCK.
Fine !|; bbl. $2 459 2 3.5

I
Sintbem bakers' and

Sat.

In elevator SCi
February delivery 5o>«
March delivery... 4958
April delivery 49iS9

May delivery 49^4
June delivery

49%
49 13

18%

49
4S%

Tliwrs.
50 14
5<i%
4913
49 14
4!li«

48%

FH.
52>4
51Jit

49ifl

49 >4

ii-'a
48S|

but

Buperflne .'. 2 80® 3 10
Spring wheat extras. 3 li>® 3 35
Minn, clear and stra't. 3 80« 4 SO
Winter shtpp'K extras. 3 lO-a 3 35
Winter XX & XXX.. 4 509 5 25
Patents 4 6.5a 6 85
Olty BUippiUKex 325« 4 75
South'u com: extras.. 3 509 4 70

Wheat—
8prlag,per bush.
Spring No. 2
Bed winter. No. 2
Red winter
WUte

Com—West, mixed
West. mix. No. 2.
West, white
White Southern..
Yellow Southern.

82

92"

80
83
50
52
55
60
50

«100
a
-<» 93
31 00

97
53
53
60
65
53

family brands 9I 80»
Bv9 Hour, snperflnn.. 3 i:0»
Fine : 250*

Ck)m meal—
Western,&o 300»
Brandywlne. *o a

Buek wheat Hoar per
100 lbs 190«

GRAIN.
I uye—Western 05 a

State 70 a
Oats—Mixed 36 a,

White 37
No. 2 mixed 37
No. 2 white 3»

Buckwheat 53
Baiiev -No. 1 Canada. 88
No. 2 Canada 8)
State, two-rowed 62
State, six-rowed 70

5 50
3 85
2 80

3 15
3 30

2 10

63
72
38 <9

41

93
83
65
73

The movement of breadstuffs to market is indicated in the
stateihents below, prepared by us from the figures of the New
York Ftoduce Exchange. We first give the receipts at Western
lake and river ports, arranged so as to present the compara-
tive movement for the week ending Feb. 7 and since Aug. 1

for each of the last three years:

now. WTieiit. Oom, Oat». Ba.n»\,. «»<..

3»to.I»6lbr BvmMOOu BiahJSKlbt au>A.3au» BrnKVUh, Ru<A.yii 1

Ctaioneo 131,346 111.117 1,794,147 968,122 827.1 I l««7
UUwaukee.. 12.517 2a».6Ts! 21,180 48,030 131,703 le.uo
Toledo 4.188 208.783 97.487 3,0! 6 5.088 910
Detroit Si.831 110. '63 77.711 21.341 13,783

Cleveland. .. 8,411 11.300 23.100 6.000 8,000

St. Louis .... 28,980 813.128 1.217.880 170.709 77,192 13,«»
Peoria. 1.100 19810I 137,800 36«,aoo 80,000 W.500
Dnluth 132.000 ....

Tot. wk. '86 181,407 1,SIM.834 3.869.275 1,387.288
'

188 ST?' »7,877

Same wk. '81 113 292 133,00^ 2.663,326 881.878 315,338 7VJ<43
Same wk. '.-8 172,vl60 S18,390 1.817.475 193.706
atnct July 28

1

1881-5 3.861.138 80.319.917 63.116.830 S6.«7.518 ia.l»ISl> a808.T3»
188S.1 ».315,:»1 5.5.287.007 ea.»10.0ll 38.933.147 13 2J)IU3 S,IU\2I5
1882-8 S.60J.850 56,518.679 15.373.301 2UJ!S0 097 10.680.103 %»ta.tM
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The exports from the several seaboard ports for the week
ending Feb. 7 , 1885, are shown in the annexed statement:

Exports
from - WMai. <7om. Flour.

Bblt.
80,018
32,863
19,60U

13,572
15,766

730

OaU. Bye. Feas.

New York
Boston. ..

Portland

.

Montreal.
PhlladBl..
Baltim're
N. Orl'ns.
N. News.

Bush.
300,767
110,433
203,270

118^6JO
43,000
2,300

70,042

852,882

907,605

Bush.
592,950
97,370

182,bo6
565,318
376,313
167,333

Bush.
59,827

40

Bush.
9,399

44^614

Bush.
2,006

64'602

Total w'k.
8'me time

1834. ..

1,981,284

712,905

162,510

143,687

59,867

2,734

54,013

139.567

6D,668

10,626

The destination of these exports is as below. We add the

corresponding period of last year for comparison:

Exports
for week

to-

U«.King
Contiu'nt
B.&C.Am
W. Indies
Brit, col's
Otli.c'n't8

Total..

Flour.

1885.
Week,
Feb. 7.

Bbts
131,778

1,877
12,742
13,487
2,050

162,560

1384.
Week,
Feb. 9.

Bblt.
112,455

6,036
9,515

11,188
3.81"
678

143,637

Wheal.

1885.
Week,

Feb. 7.

Bush.
618,582
223,280

8i2,S62

1884,
Week,
Feb. 9.

Bush.
451,113
451,265

250

4,977

Com.

1885.
Week,

Feb. 7,

Bush.
1,617,878
339,381
13,925
9,497
1,600

907,505 2,931,284 712.905

1884.
Week.
Feb. S>.

Bush.
592,558
67,301
46,406
4,818

"i',322

By adding this week's movement to our previous totals we
have the follovring statement of exports this season and last

season:

Kxport«tinc<

Auo. 88, to—
18S4-5.

Att9. 85 to

Feb. 7.

Da. Kingdom
Continent ...

S.&G. Am...
West Indies.

Brtt. Col'nles

th. eoantr's

Total.

.

1883-1.

Aun. 27 (0

Feb. 9.

Bblt.

2,857,509

231,427

871,825

397,340

318.213

14,559

4,193,878

Bblt.

2,593,560

193,175

302,620

397,820

319,009

17,199

8,811,883

Wheat.

1884-5.

Aug. 23 to

Feb. 7.

Buth,

15,430,583

11,399,09'

43,234

lie

18,278

1883-4.

Aug. ^to
Feb. 9.

Bush.

13,437,725

8,557,495

831

26,678

8,010

8,577

22,038,816

1884-5.

Aug.'iS to

Feb. 7,

BuaTi.

13,035,593

8,301,211

603,944

180,918

11,083

«1,124

17,21»,903

1883-1.

Aug. 27 (0

Fib. 9.

Buth.
11,833,114

3,945,890

771,813

207,011

66,926

110,925

19,335,112

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
tiorts, and in transit by rail and water, Feb. 7, '85,was as follows

Com,
bush.

585.989
64,991
7,000

WTieat,
bush.Initortal-

H*wYork 6,195,569
Do afloat (eat.) 48,263

Albany 1,«00
Buffalo 1,733,000
(fticaKO 14,977,828
Do afloat.... 142,313

Newport News... 7,800
Milwaukee 4,571,401
Dulutli 5.664.000

1,973,694
135,331
27,347

Oall,
bush.

247,943
48,000
44,000
5,000

722,270

Barley,
bush.

216,953
105,000
125,000
362,000
132,107

Bye
buth.

46,258
192,625
11,700
22,000

105,916

Toledo 2,940,237 49.271
DiBtrolt 940,938 35.186
Oswego 1 65,0C0 80.000
Bt. Louis 2,630,997 9 16.294
eSneiimati 24,948 6,089
Boston 97,136 56.590
Toronto 265,056 1,500
Montreal 260.80a 2,100
PhUadelpWa 846,085 167,495
Peoria ..,739 20.5.497
Indianapolis 85,100 42.900
Kansas City 575.828 124,262
Baltimore 650,956 315,347
Down Mlasisaippl. 1.453
OnraU 700,392 2,509,247

Domestic Cotton Goods.—The export trade in cotton goods
continued fairly satisfactory, the week's shipments from this
port having been 5,429 packages, including 4.038 to China, 273
to Argentine Republic, 203 to Brazil, 199 to Hayti, 161 to Great
Britain, 150 to Arabia, 98 to U, S. of Colombia, &c. The com-
mission houses experienced a steady but strictly moderate
demand for brown, bleached and colored cottons, and a fair

—

though by no means active—trade in tliese fabrics was done
by leading jobbers. Agents' prices for plain and colored cot-
tons remained firm as regards the best makes, and Nashua R
and E brown sheetings were slightly advanced. Print cloths
were only in moderate demand, but prices ruled steady on the
basis of 3L^c. less^l per cent for 64x64s spots, 3}^c, flat for G4x64s
"contracls" and 2^ic. for 56x60s. Prints have shown less an-
imation than of late, but sales coupled with deliveries on ac-

count of recent and back orders reached a fair aggregate
amount. Ginghams and woven wash fabrics, as chambrays,
seersuckers, jacguards, &c,, continued in fair request, but less

buoyant than a short time ago, and there was a steady move-
ment in white goods, quilts and table damasks.
Domestic Woolen Goods,—Although there was no decided

activity in any branch of the woolen goods market, a moder-
ately enlarged business was done in some descriptions. Rough-
faced overcoatings, also low grade all-wool and cotton warp
beavers, were in better demand, and considerable orders for
such fabrics were placed with agents—opening prices being
somewhat below last year's quotations. Spring cassimeres
and worsted suitings were distributed in small parcels to a
moderate amount, and there was some inquiry for heavy
weights for next fall; but few transactions in the latter were
reported, because agents are not yet ready to show full lines

of new goods. Cloakings ruled quiet, but there was a lib-

eral movement in Jersey cloths, leading makes of which are
sold in advance of production. Satinets were in irregular

demand, and Kentucky jeans and doeskins were dull in

agents' hands and sluggish in jobbing circles. Both wool
and worsted drees goods were less active, and the demand for

flannels and blankets was confined to relatively small parcels

needed for immediate distribution,

FoEEiON Dry Goods continued in irregular demand, and
upon the whole quiet. Dress goods were in steady request,
but the general demand for silks failed to realize expectations.
White goods and imitation laces were in fair request, by dis-

tributers and the manufacturing trade, but the demand for
housekeeping and tailoring linens was comparatively small,
and handkerchiefs were in only moderate request. Hosiery
and gloves were relatively quiet, most of the principal buyers
having completed their early purchases. Hamburg embroid-
eries were in moderate request at first hands, and a large dis-

tribution of these goods was made through the auction rooms
at prices which were seemingly satisfactory to the owners,
judging by their willingness to sell duplicates on the basis of

the figures obtained.

Importations of Dry Goods.
The importations of dry goods at this port for the week

ending Feb. 13, 1885, and since January 1, and the same facts

for the corresponding periods are as follows:

104,710 17,553

13.476
17,038

ei'.sVs
19„599

393,246
2.200
9,000

178,137
379,513
88,600
5,026
3,995

10,828
746,410

10,013
241,690

7,979
35,942
36,033
157,698
35,200

12,850

2,500
4,233
9.605
622

2.086
14,500

2i'515
1,200
5.446

19,278

96,696 29,771

THE DRY GOODS TRADE.
Fkidat, P, M,. February 13, 1883.

There was during the past week a very marked re-action
from the comparative activity lately noticed in the commission
and importing branches of the dry goods trade, and the move-
ment from jobbers' hands continued slow. In wide sections
of the country the weather was very cold and stormy, stop-
ping for days nearly all railway traffic throughout the West-
conditions decidedly unfavorable for the distribution of spring
and summer goods. The re-order demand from interior mar-
kets was consequently light, and buyers on the spot were
neither numerous nor liberally inclined.' The tone of the
woolen goods market has slightly improved, inasmuch as
intending buyers have shown less apathy than of late, but no
material increase in the volume of business can be reported
under present circumstances. In other descriptions of foreign
and domestic goods the situation is practically unchanged,
and though (as above stated) the demand was less active, val-
ues are substantially unchanged and generally steady.
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'gvuBt ^mnpnnits.

United States Trust Co.
OF IfSW TORK.

No. 49 WALL STHEBT.
Capital, -
urpluB,

(3,000,000
3,541,608

ThU oompuir Is a lenl d*poiltor7 for moneri paid

Into oourt. and !• aulhorlud to mot u Kuardlan or

rwselTer oi eatate*. „
INTICRKHT Al-I.OWKD ON DKPOBITe,

whioh mar b« made at any time, and withdrawn aft«r
•dayi*notlcw, and will be entitled to Interest for

the whole time ( tiey may remain with the company.
Kxecntors, administrators, or trustees of estates.

and females unaecusttmied to thetmnsactlonof busl-

•M, as well as reUKli>us and benevolent Inst It utlons,

will And this <K»mp«ny a convenient depository for
• monay. JOHN A. STKWA KT. President.

wn.I.IA.M U. MACY. Vice-President.
JAJIES 8. CLARK. Saoond Vlo«-Pnit

TRUSTSBa:
James Low,
W. W. Phelps,
1). Willis Juruos,
John J. Astor.
John A. Stewart.
S.M.Hueklnuham
H. K. Ijiwronce,
Isaac N. Phelps. - - .

KraHtus (^ornlnu, Kdward Cooper,
W. Bayard Cutting.

HKNRY L. TllOKNKLL. iieoretarT.
LOUIS Q. HAMPTON. Assistant Seoretary

Dan. II. Arnold
Thomas .Hlocomt).
Cbarlas K. Kill.

Wilson (i. Hunt,
Wm H. Macy,
Clinton (illbert,

Daniel D. Lord,
(ieorjte T. A dee,
Bamael Sloan

S.B.Chittenden.
John H.lthoades
Anson P. Htokes.
Kobt. II. Mlntura
tieo. 11. Warren.
Ueortte Bliss,
William LIbbey,
John C. Brown,

The Union Trust Co.,
•11 AND fll3 CHKSTNUT 8TRKKT.

PHILADELPHIA.
A ttthorlied Capital »1 .000,000
Paid-up Capit^ 500.000
Acts as tCxecntor, Admlnlstmtor. AssiKnee, eto.

and executes trusts o( every description known to

All trust aaaet* kept separate from those of the
Compuny.
Burclar-Proof Safes to rent at $5 to fOO per annum.
Wills kept In Vaults without charKv.
Bondii. stocks, and other valuubiec taken under

guarantee.
PaintinKA. Statuiyy, Bronzes, etc.. kept In Fire-

Proof Vaults.
Money received on deposit at interest.

JA8. LONG, Pres't. JOHN G. KEADING, V.-Pres'i
MAULON S. STOKK-. Treasurer* Secretary^

I). R. PATTERSON. Trust Officer.

DiBiCTORS.—James Lohr, Alfred S. Gllletl. Dr.
rharles P. Turner. WilliHra S Price, John T.
Monroe, W. J Nead, Thom.is K. I'attun, John G.
tceadlnir. Jos. 8. MHrtkn, L>. Hnyes AKnew, M. D.,
Job. 1. Keefe, Robert l*8*iers<»n. The«>dorC. Kngel,
Jacob Naylor. Tbos. (i. lI<t(Hl. Edward h. Perkins.
Philadelphia; i^atnuel Kiddle. Glkn RiimLK, Pa.;
Dr. Georae W. Kelly. HAHKisBruo, Pa.; J. Simpson
Africa. UrNTiNODON ; Uenry S. iCfkert. Reaoino;
Bdmund 8. Duty. Miph-mntown ; W. W. H. Darts.
n«»VLKRT<)\VN ; R. K. Muna«httn. WK8T CHK8TKR;
>?haft. W. Cooper, allkstown.

rhe Brooklyn Trust Co.
Cor. ot Montaaae A Clinton its., Brooklyn, N. Y.

This Cooipany Is authorized by special chnrter to
act as receiver, trustee, tfuardlao. executor or ad-
ministrator.

It can act a« ^Kent In tne sale or ruariafrement of
real estate, collect interest or diTtdenUtt. receive
retflstry and transfer books, or maRe purchase and
sale of Gorernnient and other securities.

Keliifloua and charitable instttuti<»na, and persons
anaccustomed to the tranRHctlon of business, will
And this Companv a safe and convenient depository
rnr money. RIPLKY ROPK8. President.

KDMUND W. rORLlKrt, Vlce-Pres't.
TRUSTKE8:

Joslah O. Low. K. F. Knowlton, H. E. Plerrepont,
Alex. M. White. John T. Martin. Henry K.tibeldon,
A. A. Low. Wm. C. KinKsIey.C. D. Wood.
Ate«. McCue, Kred. Cromweii Wm. 11. Male,
Mlch*)Chauncey. lonii P. Kolfe. Mftnry Hanfter
Wm. B. Kendall. E W.rorHes. Ripley Ropes.

Jas. Ross Curran. Secretary.

Unction S^nU t.

STOCKS and BONDS
At Auction.

The UnderalRned hold REOULAI AUOTIOM
8AL£8 of all olouea ol

STOCKS AMD BONDK
OH

WKDNBSDATB AND iSAVV„_^tB.

ADRIAN II. niJLLERJk SON,
Na 7 PINK STKEET. NEW YORK.

^auajdiau l^auliers.

Bank of Montreal.

CAPITAL, •

SURPLUS, -

• 912,000,000, Gold.
- (6,000,00e, Gold.

0. F. BMITHERB, President.

W. J. BUCHANAN, Qeneral WuL%gei

irXW TORK OFFICE,

No*. 59 4c 61 urALL STREET,
WALTIK WATSON, [ .

ALU'R IjASa, i
"

Bnj and sail BtarUnx Kzotaanxe. Francs„ ble

Tnntten; Krant Commercial and Trarelers'^ 'lU,

aT«llabIe In anr part of the world; Issue d,.^ ' on
and make oolleotlons In. Chicago and tbrouKho tbe

Dominion of Canada.

London OflBce, No. 22 Abcburcb

Merchants Ban);
OF CANADA.

$6,700,000 Paid Up.
- • $1,250 900

Metropolitan Trust Co.,
Mills BiiiMlnK. 3.5 Wall St., New York.

PAID UP CAPITAL, ^I,000,000.
DestRnated as a le^at Depository by order of Su-

preme Court. Uecelve deposits of money on interest,
act as fiscal or transfer aicent, or trustee for corpora,
tlons and accept and execute any leKal trusts from
persons or corporatlvins on as favorable terms as
other similar companies.

TUO.MA.S UILLnoUSE, President.
FREDKRIC I). TAPPBN. Vlce-Presldero
WAI.TKK J. BKITTIN. flBorotjirv

Imperial Bank ofCana la.

CAPITAL (paid np), • - • $1,500 OOO
SURPLUS, ..-..-. $6T8 OOO
U 8. HOWLAND. Pres't. D. R. WILKIB, C hler

HEAD OFFICE, TORONTO.
BRA\cans:

•t. Catharinea, Fort Colbome, 8t. Thomas, Ingersoll
Welland, Ferirus. Woodstock.WlnnipeK, Man.,

Brandon, Man,
.nealers In American Currency A Sterling Ezchange.

Agents In London : I Agents In New York:
BoSANQorr, Salt A Co., Bank of Montkkal,

73 Lombard Street.
I S9 Wall Street.

Promptest attention paid to oolleotlons payable In
sny part of Canada.
Approved Canadian business paper dlsooonted at

the Bead Odlce on reasonable terms, and proceeds
r imltted by draft on New York.

AGENCY OP THE
Bank

OF

British North America,
No. S2 \VALL STREET.

Boy and sell Sterling Exchange and Cable Trans-
fers. Issue demnncl drafts on Sctttlund and Ireland;
also on Canada, British (.'olumbia, San Francisco ana
Chicago.
ClRCUI-AR NOTES Issued In Pounds Sterling

available In all parts of the world. COM.IIKK-
CIAL. CREDITS ISSUED for u«e in Europe,
China, Japan and the East and West Indies. Also,
In name of NEW LONDON dt U U.A 7A 1. 1ASBANK LlMlTEli. available In the Brazils, Klver
Plate, Ac

Bills collected and other banking business trans-
acted. U. A. McTAVlSll,

i . „„„,
U. BTIKKMAN. '

j
Agents.

Gzowski & Buchan,
STOCK AND EXCHANGE BROKERS

AND UENERAL AGENTS,
Befor* buying your Carpet«, Linoleum, Oil , TORONTO, CANADA.

8rp"et"sto''/J,"rf4 "iPHlf^n^^li^^at^u^eLI ^Prompt Jttent.on given to coUectlons and all an»,-

floor. Chespeat place In the city. If not con- I correspondents-Bank of Naw York. New York
Tenlent to call, send for samples. ^d Alliance Bank, London-

plisccUauc0tts.

No Water. No Brush.
USE THE

New York Moist Letter Copying Book
MANOFACTURKD BY

New York Stationery A Envelope Co.,
No. 62 JOHN 8TRKKT. NEW YOKE.

OFFICE
CARPETS.

Capital, •

Resenre, -

President, ANDREW ALLAN, Esq.
Vice-President, ROBERT ANDERSON Eiq
HEAD OFFICE, MONTREAL
OKORGB HAGUE, General Manager.
J. H. PLU.M.MEK. Assistant General Ma iger.

BANKERS:
LONDON, BNG.—The Clydesdale Bank (Llml 4.)
NEW YORK-The Bank of New York, N.B.A.

The New York Agency buys and sells Sterll /Bz-
9hange, Cable Transfers, issues Credits avalli 'lein
4ll parts of the world, makes collections in C aada
ind elsewhere,and issues Drafts payable at . oyof
the offices uf the bank In Canada. Every desoi tton
of foreign banking business undertaken.

et.Mew York Atcency, No. 61 Wall St

|A«HENRY HA0U15,
JOHN B. HARRIS. JR.,

Brewster, Cobb
& Estabrook,

BANKBBS,
No. at CONGRESS STRBBT,

BOSTON.
MEMBKR8 OF THE NEW YORK AlTD

BOSTON STOCK EXCHANGES.
AI,NO.

Dealer* In nunlrlpal. State, Railroad
and United State* Bond*.

Perkins, Dupee & Co.,

(rormerly Ckah. A. Swirr A Co.).

BANKEB8 AND BROKERg,
No. 40 STATE STREET,

BOSTON, MASS.
Dealers In Municipal. State and Railroad Bonds.

JOBBCA WILBOCH, CBARLK8 H. HHKLUOH, JB.
BiNjAHiN A. Jackson, Wiluah Bikmbt, Jb.

Wilbour, Jackson & Co.,
BANKKKS AND RKOKKKB

53 WEYBOSSET STRKET«
PROVIOENCE, R. I.

Dealers In Commerctal Paper, UoTemment and
other flrst-ctasB Bonds and Securities and F-oreUrn
Bxchanfre.
Private TeleirrHDh Wire to New Tork and Boston*

Samuel G. Studley,
COMMISSION STOCK BROKER,

No. 4 Exchange Place, Room No. 4,

BOiiTOlV, MASS.
MEMBER OF BOSTON STOCK KXCHANOlt.

Stackpole & Ely,
BANKERS,

No, 7 EXCHANGE PLACE,
BOMTO:%.

gjennsijliJituia ^awfecrs.

Narr & Gerlach,
BANKERS AND BROKER^,

No. 322 CHESTNUT STREET,
PHILADELPHIA.

Orders executed by pnvate wire In New Tork. Bos
I on and Baltimore.
Drafts issued on all principal points In the United
tale, and KlnrODe

J08. M. SHOEUAKIB. Robert M. jannit.

Jos. M. Shoemaker & Co.
BANKERS AND STOCK BROKERS.

No. 134 SOUTH THIRD STREET.

PHIL.AnEl.PHIA.

K. W. Clark & Co.,
BANKERS,

No. 3S Sontb Tbird St., PtaUadelpbL'i.

DEALERS IN CAR TRUSTS AND OTHER
INVESTMENT SECURITIES.

Stocks and Bonds Bought and Sold on Commission

jBalttmorc gantuera.

Robert Garrett & Sons,
BANKERS,

So. 1 SOUTH TREBT,
BALTIMORE,

raANBACT A GENERAL DOMESTIC AND
PORBION BANKING RUSINRSS.

Wilson, Colston & Co.,
BANKERS AND BROKERS.

BALTIMORE.
INVESTMENT and SOUTHERN 8ECDB1T1R8 a

"corrMpondenoa soUolted and Information fu-

N. Y.'Correepoiidante-lloKlm Brothaia * Co.
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faltimoTje ^ixn\itvs.

J. Wm. MEDDEKDOBF. WM. B. OUT»b.

Middendorf,Oliver& Co.
BANKERS AND BROKKKS,

(KEYSBB BUILDINCMX

Nos. 23 <fe 25 GERMAN STREET,

Box 397. BAliTIOTOKB, MB.
Members Baltimore Stock Bxchange.

^outUtxu ^}xuhevs.

THE CITT BANK OP HOUSTON,
CAPITAI/, $600,000,

Houston, Texas.
We eive special attention to ooUeotlOM on all

'mKicTOlS.-Benlamln A. BotU, PreB't; F. A.KlM,
C C Baldwin, W. B. Botts, Bob't Brewster. 8.K.

*•!'. Ffw&BM8.cLX;: BBNJ. A. BOTTS.Pre.'.

Thcs. P. Miller & Co.,
BANKERS,

inOBIIiB, AliABAMA.
Special attention paid to collectlona, with prompt

remittiinces at current rates of exchange on day of

payment. Buy and sell State ot Alabama ana City

of Mobile Bonds. ,._„.. ., », ^^ w
Correspondents.—Bank of the State of New York,

New York ; Louisiana National Bank, New Orleans

;

Bank of Liverpool (Limited), Liverpool.

B. BUBB08S, Pres't. A. K. WALKBB. Caabler

First National Bank,
WH.HIINGTON, N. C.

Oolleetlons made on all parts of the United States

MERCHANTS' NATIONAL BANK,
KICHinOND, VIRGINIA,

Collections made on all Southern points on best
terms; prompt returns.

. ,,„„ „ .^ .JOHN P. BRANCH, President,
.ions F Gi.EN.s-, Cash. Feed. R. Scott, Vice-Pres't

THOMAS BRANCH & CO.,
r.ANKBRS AND COMMISSION MERCHANTS,

RICHMOND, VIRGINIA.
YlrBlnIa Bonds funded under the Funding Act

passed by the last LeKisluture, for H per cent com-
uiission. New North Carolina 6 per cent bonds,
i.ccuri;d by lien on the State's stock in the North
Curolinii Railroad, for sale.

W&itstexn giuufecrs.

The City National Bank,
Graxd Raptbs, Mich., January 21, 1885.

The City National Bank of Urand Kapids, in the
State of Michigan, is closing up its affairs, ita corpo-
rate existence liaving expired at close of business on
the :iil8t day of January, ItiSo. All note-holders and
others, creditors ot said association, are therefore
hereby notihed to present the notes and other claims
lujainst tlie association for payment.

J. FKBDKRIC BAARS, Cashier.
Dated, Jan. 21, 1885.

The National City Bank,
OF GRAND BAPIDS, MICH.

Successor to the CITY NATIONAL BANK.
Capital, -...--.-- $500,000

Collections made on most favorable terms.

New York Correspondent, Fourth National Bank.

Thos. D. Gilbert, Prest. J. Fhkderic Baars, Cash.

\. W. Harris & Co.,
INVESTMENT BANKERS,

No- 176 DEARBORN STREET,

CHICAGO, II.I..

OrvXTFiQ state. County, City, Town, Behoo
DV/X> UiJ, and Car Trust Bought and Sold.

Tbe funding of entire Issues receives special atten.
ion. Write 08 if you wish to buy or sell.

T H B

Texas Land & Mortgage
OOMPAlfT LIMITED,

(OF LONDON, ENGLAND),
rransact a general Financial and Agency Business in

the State of Texas and Burope.
^aw York Correspondents: C. B. WELLBSLBY,
Blakb Bros. & Co., General Managi

AS, TiWall Street. Dallas, tezab.

n. (i. FONIB, ) STATB BANK, (C. T. WALKKU
iTealdent, i Incorporated 1875. f Cashier.

German Bank,
LITTLB ROCK, ARKANSAS.

I apital (Paid lu) .... $360,000
Prompt attention Klven to all business In our line.
N. Y. COKKK8PO.VUENTB.—Donnell. Lawson & Co.

IHid '^S MStropolitan National Rank.

Wircstetn ^nn^exs.

BSTABLISHBD 1871.

P. F. Keleher & Co.,
305 OLIVE STREET, ST. LOUIS,

Dealers in Tirestern Secnrltles.

Defaulted Bonds of Missouri, Kansas and Illinois a

Sieolalty. Good Investment SeouritieB. paying from
4!^ to 10 per cent, for sale.

i£/ammtvcivd ©aicds.

BrinckerhofF, Turner

& Co.,
MantifaotuTdrs and Dealers In

COTTON SAILDUCK
And all kinds of

COTTON CANTAS, FELTING DUCK, CAB
COVERING, BAGGING, RAVENS DUCK, BAIL

TWINES, 4C., "ONTARIO" 8EAMLK88
BAGS, "AWNING STRIPES.

Also, Agents

CNITED STATES BUNTING CO.

A full s apply, all Widths and Colors, always In stock

No. 109 Dnane Street.

Brown,Wood&Kingman
SELLING AGENTS FOR

Geo. H. GU ert MIg. Co.,
Arlington Mills, Freeman Mfg. Co.,
Kenfrew Mfg. Co., James Phillips, Jr.

Fitclioorg Worsted Co.,
George Whitney, Continental Mills,

lilncoln Mills.

BOSTON, 31 Bedford Street.

vrw vriRKjSS & 60 Worth Steeet, andSEW YORK i 35 ^ 37 xiiomaa Street.

Bliss, Fabyan & Co.,
New Tork, Boston, Philadelphia,

SELLING AGENTS FOR LEADING BRANDS
BROTTN & BLEACHED SHIRTINGS

AND SHEETINGS,
PRINTS, DKNIMS, TICKS, DOCKS, *0.

Towels, CtnlltSiWhiteGoods Sc Hosier,
Drillt, SKeetingt, <«c., for Export Traile.

Joy, Lincoln & Motley,
86 * 88 Franklin St., 15 Chauncet Street,

NEW YORK. BOSTON.
AGENTS FOR

Ocean Mills Co., Atlantic Cotton Mills,
Chlcopee Mfg. Co., Peabody Mills,

Saratoga Victory Mfg. Co.,
Ellerton >ew Mills, Wliite Mfg. Co.,

Uncasvllle Mfg. Co.,
Underwear and Hosiery Mills.

ESTABLISHED 1855.

Eugrene R. Cole,
Successor to SEARS & COLE,

STATIONER AND PRINTER,
Supplies Banks. Bankers, Stock Brokers and Cor-

poratlonp with complete outDts of Account Books
and Stationery.
laf New concerns organlzlnK wlU have their or-

ders promptly executed.

No. 1 WILLIAM STREET,
(HANO^'ER SQUARE.)

,§tjeamsMp5.

OKLY
Direct Line to France.

GENERAL TRaIjSATLANTIC CO.

Between NE'W YORK, and HAVRI
From Pier (new) 42, North River, foot of Morton St
Travelers by this line avoid both transit by i^nglisl

railway and the discomforts of crossing the Channe
in a siuall boat.
ST. LAUllBNT, De JousseIln..Wed., Feb. 18, 7 A. M.
AMERIQUE. Santelli Wed., Feb. 25, 2 P. M.
ST. GBR.VIAIN, Traub Wed., Mar. 4, 8 A. M.
Price of Passagk (including wine):—To Havre-

First cabin, 1100 and J;t^; second cabin, ^ttO; steer-
age, $a6—Including wine, bedding and utensils. Re-
turn ticliets at very reduced rates. Checlcs on Banque
Transatlantique, Havre and Pari,sin amounts to suit.

Special Train from Havre to Paris
The Compagnie Generale Transatlantique delivers

at Its office in New York special train tickets from
Havre to Paris. Baggage checked through to Paris
without examination at Havre, provided passengers
have the same delivered at the Company's dock in
New York, Pier 42 North Hlver. foot of Morton St.,

4t l^ast two hours before the departure of a steamer.

9<Of)|S PE BEBIAN, Aeent,
No. 6 Bovrltne <}reen.

%MMii::ati0ttB.
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THE

Financial Review.
(ANNUAL.)

1S8 5.
A YEAR BOOK

OP

FINANCIAL INFORMATION
FOR

Bankers,
Stock Brokers,

Merchants,
Investors.

CONTENTS:
Retrospect of 1884.

mercantile Failures.

Baniting and Financial-
United States—National Bank FlKures and

Currency MoTCmentfi.

New York Citr—Bank Rotums, ifcc,

London—Money Market and Bank Retnma

Commercial-
United States—Foreign Commeroe, Trade

Balance, D. S. Exports and Imports of

Leading Articles. London—Review of

year. Bank Retm-ns, &o.

The Money ITIariiet—

Influences, and Prices of Call Loans and

Commercial Paper since 1877.

Oold and Silver-
Production, Consumption, E-^ports and Im
ports of Gold and Silver in tlie United

States and abroad.

Foreign Exchange-
Market and Prices in New York, 1870-1881.

Investmeuts and Speculation-
Compound Interest Table, Showing Accu-

mulations of Money in a Series of Years

Table Showing tlia Rate Per Cent Realized

on Securities Purchased at dlU'erent prices

(without regard to date of maturity.)

Stock Speculation in New York.

United States Debt and Securities-
Debt of the United States, 1791-1884.

Prices of U. 8. Bonds, 1860-1884.

State Debts and Securities-
State Debts and Immunity from Prosecution
Prices of State Securities, 1860-1884.

Railroads and their Securities-
Railroad Statistica of the United States.

Railroad Earnings.

Prices of RaUroad Bonds, 1880-1884.

The New York Stock Market, 1880-1884.

Prices of Railroad Stocks, 1880-1884.

Price of the ReTiow, bouud In cloth, - S!j 00
To Chronicle Subscribers (one copy only)l 00

PostaKe (when sent by Mall) • • • - 10

WILLlAin B. DAKA &. CO.,
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T9 & 81 William Street. New YorK.

JOSEPH CI LLOTTS
STEEL PENS

Sold By ALL DEALERSThroughoutTheWORLD
• GOLD MEDAL PARIS EXPOSITiON-ia/a,
!——T-r r,. ,
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IttSttvatipce.

OFFICS OF THE

ATLANTIC
Mutual Insurance Co.,

NEW YORK, January 24, 1885.

The Trustees, In conformity to the Charter of

the Company, submit the following Statement
of Ita affairs on the Slut Dvceniber, 188-1:

Fremlnms oa Marine Risks from
1st January, iSH-i, to 3 Ist De-
cember, 1884 $3,998,039 44

Premiums on Policies not marked
Offlst January, 1884 1,447,756 70

Total Marine Premiums $5,403,790 14

'gnanxvincz.

Premiums marked off trom lat
January, 1884, to 3l8tDecem-
ber, 1884 $4,066,271 04

Loasea paid during the same
period $2,109,919 20

Betoms of Premiums and Ex-
penses $787,780 40

The Company has the following Assets, viz.:

United States and State of New-
York Stock, aty, Bauk and
other Stocks $8,776,686 00

(xHuis secured by Stocks and
otherwise 2,005,100 00

Keal Estate and Claims due the
Company, estimated at 440,000 00

Premium Notes and Bills Re-
celvaole 1,454,959 73

Cash in Bank 261,544 65

Amount $12,938,289 38

SIX PEK CENT ENTEEEBT on the outstand-
ing certificates of profits will be paid to the hold-
ers thereof, or their le«al representatives, on
and afier Tuesday, the Third of February next.

THE OUTSTANDING CERTIFICATES of
the issue of 1880 will be redeemed and paid to
the holders thereof, or their legal representa-
tives, OH and after Tuesday, the Third of Feb-
ruary next, from which date all Interest thereon
will cease. The certillcatea to be produced at
the time of payment and canceled.

A DIVIDEND OF FORTY PER CENT la

declared on the net earned premiums of the
Company, for the year ending 31st December,
1884, for which certificates will be issned on
and after Tuesday, the Fifth of May next.

By order of the Board.

jr. B. OMAPKIAN, Secretarr.

T K V S T E E St

The United States Life

Insurance Co.
IIV THE CITY OF NEW YORK,

(OKUANIZKU IN it«0.>

2ttl, 282 & 2G3 Broadnar, Nen York.'

T. H. BR08NAN. PrMldent.

C. P. Fbaliioh, Beo']-. A. W UHLWBIOHT. Au'l 8er.

Oio. II. BniiroRD, Actntrr.

All the prodts belong to tb« pollor-holdera ex-
0la8lT6l7.
All Polldes henceforth Itmued are Incontestable

for any cause after three rears.
Death Claims paid at once lis soon as satisfactorr

proofs are recelred at the Ilcime Oflloe.
Absolute security, combined with the lancest llber-

alltr. assures the populnrltr and success of this Co.
All form vl Ti>ntlne I'lillole* Issued.
0001> A(}KNT^^, desiring to represent the Com-

pany, are IrivUeU to address J. 8. OAFFNKy.
Bnperlatandent of Aiienoles, at Home OOoe.

COHPAUIgON OF BUSIKXSS.
1883. 1884.

Paym'ta to Policy-holders
for Death Claims, Kndow-
luents, Annuities, Surren-
ders and Dividends »476,92398 ffi3fl,M9 13

IM81 4 1882. 188;) i \HHl.
New Insurance Written. ...»i>,()(M,211 00 t«,lll,48H 00

Dec 31. '82. Dec. 31, 84.
Insurance In force 117,107,108 00 $19,769,804 00

Interest due and unpaid on Total Assets, Decem-
beri31, imi, NONB.

(i^cittovu

THIRTY-FIFTH YEAR.

MANHATTAN
Life Insurance Company

OF NEW YORK.

156 & 158 Broadway, New York.
Old and tried, solid, conscrrutlTe, economical. New

form of policy—plain, Ubenil, Incontestable, non-
forfeitable. Non-partlclputlng, very low rate policies
Issued, vk9 well as the ordinary participating ordinary

J Vi"Vrlta forrate policies. Liberal surrender values,
information and agencies.

H. STOKES, President.
H. Y. WKMI'LE, Seo'y. J. L. HAL8KY, 1st V. Pres,

N, STEBBINS, At'y. H. B. STOKES, 2d V. Pres.

MARINE AND INLAND INSURANCE

COMMERGJAL MUTUAL
INSURANCE COMPANY,

57 & 59 WILLIAM Sl'REKT, NEW YORK.
ASSETS.

United S atcs Securities $212,590 00
Bank Stocks of New Vork City Banks 96,036 00
City and other 8toc)£s and Bonds, Loans
and Cash In Banks W7,182 45

Premium Notes, Cash lYemiums. Ba-in-
surance and ottier Claims 87,553 31

Total Assets, January 1,1885 $743,961 76

„ ^ ,^
W. IKVING COMBS, President.

HE.XRY D. Ki.vo. Sec. W ai.nwkight Uakuie, V.P.

J. D. Jones,

Charles Dennis,

W. H. H. Moore,
James Low,
David Lane,

Oordon W. Burnham,
A. A. Raven,

Wm. Sturgis,

Benjamin H. Field,

Josiah O. Low,
Horace Oray,
WiUlam E. Dodge.
William 11. Macy,
C. A. Hand,
John D. Hewlett,

WlUlam H. Webb,
OhMlea P. Biirdett-

Edmund W. Corlies,

Adolphe Lemoyne,
Robt. B. Mlntnm,
Charles H. Marshall,
William Bryce,
John Elliott,

James O. De Forest,
Charles D. Leverioh,
Thomas B. Coddington,
Horace K. Thurber,
William Degroot,
John L. Riker,

N. Denton Smith,
George BUbs,

Henry K. Hawley,
William D, Morgan,
Isauo Bell.

lar This Company issues Certificates of Insurance,
—'"""•'able inLO.\DO.V -* '- "

SHIPLE? ACO.
lOMCspayable m LO.NDO.V, at lu Bankers, Messrs'

THE
MUTUAL LIFE
INSURANCE CO. OF NEW YORK.

F, S. WINSTON, President.

ISBTJES EVERY DESCRIPTION OF

LIFE&ENDO WMENTPOLICIES
Rates Lower than other Companies.

ORQASIZED APRIL 14, 1842.

Assets, $103,876,178 51

®0tt0tl.

JOHN D. JONE8, President,

CHARLES DENNIS, Vice-President

W. H. H. MOORE, 2d Vioe-Prealdent.

A- A. RAVEN, Sd Vloe-Presldent.

James F.Wenman& Co.,
COTTON BROKERS,

No. 113 PKAPL STREET, N. Y.
Bstabllihed (In Tontine BnlldUui) 1840.

F. Hoffmann,
COTTON BROKER AND AGENT

88 RUE DE I.A BOURSE, HAVRE.

Dennis Perkins & Co.,
COrrON BROKERS,

136 Pearl Street, New Vork.
Orders tor Spot Cotton and rntures promptly

•xeooiedi *

Henry Hentz & Co.,
COMMISSION MLR CHANTS

8 Soutb William St., New York.
IIXBCUTB! URDRIIH KOR 1<-UT1)UK DliLIVBB\COTTON
at the NEW YORK, LIVERI'OOr, AND NBW Oil.LEANS COTTON KXCIIANO K8, AIM orders f«

C O F F E E
at the NEW YORK COFFEK KxnrA.VOE, uid

ORAIN AiVD I>KOVl»»IO.\8
at the NEW YOKK PRODUCE KXCIIANUB an*

the CHICAOO BOARD OK TRAI>B.
CORRESPO.VriK.VT8

Messrs. Smith. Edwards A Co., Cott<jn Brolien
Liverpool.
Messrs. Samuel II. Bucic A Co., New Orleans.

Robert Tannahill & Co.,

Cotton Commission Merdiants,

No. 61 stone Street, NE^T VORK.

Special attention (riven to the pnrohase and sale of
t'utKuture Contracts.

OcsTAVus C. Hopkins. Lrcirs IIoPKUfs Sarra.
CHABLE8 D. MlUJtR.

Hopkins, Dwight & Co.,

COTTON
COMMISSION MERCHANTS

No. 134 PEARI, STREET,
NEW YORK.

0BDIR8 FOR FimrRE CONTRACIS KXECDTID »NEW TOKK AND LrVBRPOOL.

Alexander & Cargill,
COTTON BROKERS,

AUGUSTA, OEOROIA.
Entire attention given to purchajie of COTTO

TO ORDER for SPINNERS and EXPORTERS.
COHRKSPOXDENCE SOLICITED.

Rbfehences.—National Bimk of Aujfuata, Oa
Henry Uentz & Co., Commission Merchunta. New
York : William B. Dana A Co.. l»roprietors CoMMf K-
ciAL ft FiNANCiAii Ghroniclk. and other New York
Honses.

John C. Graham & Co.,
BANKERS

ANI>

COTTON COMMISSION MERCHANTS
No. 18 IVlUlam Street, New Vork.

8BLMA, ALA.; MONTGOMERY, ALA.
Buyers of Cotton for a Commission. Orders for Fu

tore Contracts executed In New York and Liverpool

Warben Ewkn, Jr. JOttN M. BWEN.

Ewen Brothers,

COTTO]y BROKERS,
Noa. 31 & S3 Broad Street,

NEW YORK.

WALTER &KROHN,
COTTOIV BROKERS,

fiS BEAVRK STREET, NRW YORK.

bagging!
WABREAT, JONES &. ORATZ

ST. LOUIS, Mo.
Manntaotiuen' A«ants for the sale of Jnta Baagui

IMPORTERS OF
IR01V COTTOTW TfKB.

BuUard & Wheeler,
119 MAIDEN I.ANE,

NKW YORK.
BAOOUVO AXD IRON TIES,

(FOR BALING COTTON.)
Agents for the following brands of Jute Bunrttu.

"Kaitle Mills.""Brookljrji City,""iJeorKlK,""Carolina?
•Nerlns. <>," ••Lnlon Star." "8alem," "Uurloon Mllla^
'.Jersey Mills " snd " Dover Mllls.^'

IHP0HTBB8 or IKON TUCa '
'
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®0tt0tl. (£/ottan.

Woodward & Stillman,
MERCHANTS,

Post Building, 16 & 18 Excliange Place

NEIV ¥ORK.

LOANS MADE ON ACCBPTABLB SKCURITIKS.

Oath Advances Made on Cotisignmenls.

gpBOiAi. Attention to Orbkbs iobContkacts

loa FUTtrKK Deuvkby of Cotton.

COTTON, ALL GRADES, SDITABLE TO WANTS
of spinnkbs,

Offerbd on Tbkms to Suit.

a. c. ton gundkll. charles mayhoff.

von Gundell & Mayhoft,
COTTON BROKERS,

Nos. 2 & 4 STONE STREET, NEW YORK.

V03S GraiDELir& MAYHOFP
COTTON BUYERS,

n E m F H I S, T K N w.

Fielding & Gwynn,

COTTON FACTORS

AND

COMMISSION MERCHANTS,

16 and 18 IBxchanee Place,

POST BUIUINO, NEW rORg.

Rountree & Co.,
COIHiniSSIOiy MERCHANTS,

NO. 12 OLD SLIP,
NEV YORK,

AND NORFOIiK, VA.
|y Special attention given to the execution of or-

ders for tile purcliase and sale of Cotton, Grain, and
Provisions for future delivery. Orders also executed
on the New York l^etroleum ExchanKe and Stock
Board. Liberal advances made on consJKnmenta.

Theo. H. price, Fergits Ueid.
Late of Eure, Farrar & Price.

Price, Reid & Co.,
Cotton Brokers & Commission Merchants

NOKFOL.K, VA.
Liberal advances made on Cotton consignments.

Special attention given to the sale of cotton to
Arrive or in transit for both toreitin and domestic
markets. Correspondence aoiicited-

INM \N,SWANN&Co

CC fTON MERCHANTS,

New York.

ptisjcjellatijeotts.

Walter T. Hatch.
Nath'l W. T. Hatch.

Henry P. Hatch.
Arthur M. Hatch

W. T. Hatch & Sons,
BANKERS,

14 NASSAU STREET, NEW YORK.
i>T>ii.r<^n mmnria! 13'-* Church Street, N. Y.,BKANCH OFFICES

j._jj^(, (jhapel St., New Haven
Personal attention given at the EXCHANGES to

the purchase and sale of STOCKS and BONDS for
cash or on marsin.
DEPOSITS RBCBIVBD—subject to check at >l«hi

—with interest upon balances.
Special attention paid to INVESTMENTS and

accounts of COUNTRY BANKERS.

G. E. Staenglen,

NEW rORK, NEW ORL.EANS,

AGENT FOB

COTTOJf COMPANY OF STUTTGART.

Autliorized Capital, R. M. 20,000,000.

Pafd-Up Capital, R. M. 6,000,000.

G. Schroeder & Co.,
Suecessors to WARE & SCHROEDER.

COTTON COMMISSION MERCHANTS,
POST BVIIiDING,

16 & 18 Exchange Place, New York

Gwathmey & Bless,

COMIHISSION MERCHANTS,
No. 123 PEARL ST., NEW YORK.

Orders for future delivery of Cotton executed In

New York and Liverpool ; also for Grain and Pro-

vtoions in New York.

Tuttle & Wakefield,
COTTON

And General Commission Merchants,
84 Beaver St., New lforl£.

Liberal advances made on cotton oonslgnmenta.
^pecla attention given to orders for contracts for
fnture delivery of cotton.

LEHMAN, Abraham * Co., Lehman, dorr & Co.,
New Orleans, La. Montgomery, Ala.

LEHMAN BRO'S,
Cotton Factors

AND
coniniissioN itierchants,

No. 40 BXCHANGB PLACE,

M^MMBERS OF THE COTTON, COFFEE AND
FRODUCE EXCHANOEH.

UP-TOWN OFFICE, No. 204 CHITBCH STREET,

New York.
Orders executed at the Cotton Exchanges in New

York and Liverpool, and advances made on Cotton
and other produce consigned to us, or to our corres-
pondents in Liverpool, Messrs. B. NewgasB & Co.,
and Messrs. L. Rosenheim 8t Sons.

WM. Monk. H. W. HANEMANN.

Mohr, Hanemann& Co.,

123 PEARL ST., 186 GRAVIER ST.,

New York. New Orleans, La.

Special Attentiok Giviin to thb Execution

OF ORDERS FOR FUTURE CONTRACTS.

Phenix Insurance Co.
OF BROOKLYN,

Office, 195 Broadway, New York City.

statement of Company 1st Day of Jan., 188-5.

CASH CAPITAL »1,000.000 00
Reserve for unearned premiums 2,3iKt,985 97
Reserve for unpaid losses 287.827 87
NetBUrplUB 640,891 18

14,342.430 28

STEPHEN CROTVEI/I., President.
WM. R. CROWELL, Vice-President.
PHILANDER SHAW, Secretary.
WM. CHARTERS, Assistant Secretary.
FRANCIS P. BURKE, Seo'y Local Dep't.

HOME
Insurance Company

OF NETT YORK.
OFFICE 119 BROADWAY.

CASH CAPITAL »3,00O.00() OU
Reserve for Unearned Premiums 2,847,5fl6 00

Reserve for Unpaid Losses and Claims. 4 >5.798 64
Net Surplus 1,141,726 hi

Cash Assets, Jan. 1. 1886 17,895,090 S«

CHAS. J. lUARTIN, Pre.ldent.
J. H. WASHBURN, Secretary.

Henry M. Taber & Co.,
141 PEARI. ST., NEW YORK,

COTTOIV.
Advances mude on Consignments ot Cotton. Con-

tracts for Future Delivery of Cotton bought and
old on commiBsion.

JOHN II. CL.1SBY & CO.,

COTTON BUYERS,
mONTGOMERY, ALA.

PCBOHASB ONLY ON ORDERS FOR A COMHIS8ION

Farrar & Jones,
132 PEARL STREET, NEW YORK.
Liberal advances made on Cotton consignments

Special attention given to orders for contracts for
future delivery of Cotton.

EURE, FARRAR & CO.,
NORFOLK. VA.

B.F.BABCOCK&CO.
COMMISSION MERCHANTS,

17 W^ater Street, LIVERPOOL,
Beoelve consignments of Cotton and other Prodnoe
and execute orders at the Exchanges In Liverpool
Bepreaented in New York at the otace of

SAM'L D. BABCOCK,
32 Nassau Street, New York.

^TNA
Insurance Company

OF HARTFORD.
Assets January 1, 1885 $9,013,517 40

liabilities for unpaid losses

and re-lngurance fund 2,019,026 85

Capital 4,000,000 00

NET SURPLUS 92,964,490 £5

No. 2 Cortlandt St., New York.
JAS. A. ALEXANDER, Agent.

Fellowes & Tileston,
COTTON, STOCKS, BONDS, &c.,

8i5 WILLIAM STREET, NEW YORK.
Orders In " Futures" executed at N. Y. Cotton Exch.

Geo. Copeland & Co.,
COTTON BROKERS,

184 PEARL STREET, NEW YORK.

Waldron & Tainter,
COTTON MERCHANTS,

OT PRARL STREET.

DIAMOND HAMS.
S. DATIS, Jr., Cincinnati.

FOETY-FOURTH YEAR.
The Centennial Commission in 1876 reported an

award to these Haras. " First, the excellent flavor
of the meat." "Second, its good keeping quality,
demonstated by the perfect freshness wf hama
oared in 1878." Sold by Provision Dealers and Lead-
ins Grocers.

North British

& Mercantile Ins. Co.
OB

LONDON AND EDINBIIROH.
U. 8. Branch Statement Jan. 1, 1885.

Invested and Cash Fire Assets $3,301,747 61

LIABILITIES:
Reserve for Unearned Premiums— 11,153,063 35
Reserve for Unpaid Losses 179,3i9 97

Other LlabiUtles „ , . *i'Jl*o12
Net Surplus .I,9g4,555 ST

»3,30i,747 61

Losses paid In D. S. In 18 years . .91!i,'il0,33'i 00
U. 8. Branch Office, 54 William St., N. Y.

CHAS. E. WHITE, SAM. P. BLAGDEN,
Managers.

JAS. P. DUDLEY, Supt. of Agencies.

O ommercial

LJnion Ins. Go.
(OW LONDON^

ALFRED PELL,
Besidtnt l!lanag$r.

Cor.Pine dX William Sis


