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CLEARING HOUSE 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; inthe aggregate
this increase reaches $110,693,96f, 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 geveral 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 which
exhibit exchanges in excess of 1884 now reaches thirteen,
against only five on January 31. The Western section records
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 this year of $10,000,000, but
in part also to a decrease last year of $6,000,000. The New
England section falls only 01 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 $1,042,729,698 for
the corresponding week in 1884, or aloss of 283 per cent.
January 31 the decrease reached 38'5 per cent, and for the
previous six days was 27'7 per cent. We 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 logs of 27°0 per cent.

Share transactions on the New York Stock Exchange
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included in this statement cover a market value of $96,504,000
this year, against $184,280,000 a year ago, and if double these
totals are deducted from the New York figures, the exchanges
having other origin appear to be $307,872,601 and $410,696,008
respectively, or a decline of 25 per cent.
Outside of New York the week’s exchanges are $246,823,931

against $263,473,690 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 $5,608,119,524 for the corresponding
period of 1883-84, or a decline of 11'8 per cent.

Week Ending Jan. 81,

1885. 1884. Per Cent. 1885. Per Cent

Week Ending February 7.

New YorK.......... $500,880,601| $779,256,008] —35°'6 $421,422,7906 —45'4
Sales of— g -
(Stocks....shares.) (1,677,550) (2,617,570)| (—32°'1) (1,369,971} (—49°9)
(Cotton....bales.) (308,6:00) (343,200)} (—10'1) (569,500} (+480)

(Grain...bushels)| (31,885,000 (81,002,000)] (—285)

) (36,323,000}] (+14'4)
(Petroleum..bbls.)| (83,361,000)| (40,778,000)| (—182)

(61,057,000)|  (+-1'9)

Boston ......eeeenes 863,215,610 £62,485,345] +1'2 £55,195,627 —78
Providence... ..... 3,978,000 4,614,900f —13'8 3,062,800 —19'3
Hartford........... 1,672,874 1,785,380 —6'3 1,402,860 —12°'1
New Haven........ 1,108,209 1,086,689 20 997,568 =41
Portland........... 881,561 871,173 412 689,855 —27'2
Worcester......... 678,735 650,634| +29 * 603,049 —15'6
Springfield......... 651,622 770,794, —11'5 - 624,188 —6'9
Lowell .cevvvn.n... 303,457 435,747 —90 410,705 +2'5

Total N. England| $72,613,188] §72,709,662] —01 $63,486,102 —87
Philadelphia....... £43,167,100]  $53,997,085| —20°'1 $£36,684,068{ —259
Pittsburg.coee o ves (5,156.4932 8,151,614, —24'5 6,161,631 —50°0
Baltimore.......... 12,076,823; 11,592,393 +1'5 10,696,072 —133

$53,041,774;  —278

£61,400,506| \al 015,052 —17°1

Total Middle....

Chicngossavveeies 242,657,751 $45,2067,197 —58 ¥36,103,068 —204
Cincinnatl .coivas s 8,506,250! 9,397,900 —-6:3 ¢ 7,604,700 —15'5
Milwaukee...vs.n.. 4,4‘.’)0,568; 3,234,749 4377 3,451,773 —14'7
Detroit... sisssses 2,677,674 2,487,207 +77 2,178,152 —89
Iodianapolis ...... 1,366,401 1,501,608 -2 1,133,838 —17'8
Cleveland.......... 1,824,289 1,871,115 —2'5 1,488,770 --9'1
Columbus.......... 1,352,123 1,036,350 4305 1,272,350 +16'8
Peorid.......cvuunn. 982,196 014,635 —+7'4 699,548 —26'2

Total Western... $64,123,252 $65,713,041 --2'4 £54,052,109 —24'7
St. Louis........... $15,864,393] - $17,136,004 -4 212,996,007 —160
St. Joseph......... 491,465 808,205 —43'4 570,517 —32'9
New Orleaps....... 10,466,101 14,463,374 --27°6 9,037,832 —25'3
Louisgville.......... 5,472,158 4,351,684 +257 4,099,061 --10'5
Kansus City....... 3,779,095 2,785,075 +35'7 . 3,636,610 452
Memphis. ......... 1,913,983 1,679,501} 4139 1,511,592 401

Total Southern.. $37,987,495] $41,284,083] —80 32,751,649 —152

sSan Francisco..... $10,699,490 90,720,052] +10°1
Total all ......... 37-17,70;1,53" £1,042,729,608] —28'3

811,750,048 +11°7
£637,010,668 —385

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 1834,

Five Days Ending Feb. 13. Five D'ys End’g Feb. 6.

1885. 1884, Per Cent. 18835. Per Cent

New York.......... $434,743,630 $631,874,348] —81'1 | $421,003,028] —383

Sales of Stock (shs.) (1,644,080) (1,722,509)] (—4°6) (1,401,174)| (—276)
BoStON..ccceesniens 48,032,349) 53,858,671} —108 52,918,381 +0'9
Philadelphia.. 32,873,865 42,820,304] —232 96,622,563] —20'7
Baltimore.......... 9,882,135 9,527,187 +37 9,906,902 —28

St. Louis.... «ee... 10,650,450 13,656,000] —220 13,245,672 —9'8

TOtal.essesees.) §036,182,420 §751,245,600 - 286 | $533,807,4461 —338
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THE FINANGIAL 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 menths now
not only has a better feeling prevailed, but a fairly steady,
though somewhat fitful, recovery has been in progress;
and to-day, 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-
auent 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 the latter haif 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 smell 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 unsettled.
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 corn 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 permancncy 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 418), whether
New York Central, sclling “at S6@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,
is the comservative condition of our foreign trade, which we
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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
importance 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 trade 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 FOR JANUARY AND FOR
SEVEN MONTHS.

Tiepotts 1881-85. 1883-84. 188258,
from U. S ; ) .
. January. | T Months. | January. | 7 Months. | January. | 7 Months.
Quantities. '

Wheat .. .bu.| 10,402,190| 61,729,342| 5,040,889 45,175,618 7,005,228 83,634,372
Flour...bbls.| 1,126,921 5,876,902 840,666 5,312,263 935,436| 5,469,470

Tot.in bush.| 15,478,334 83,175,401| 8,864,366 69,050,802| 11,214,983/107,246,887

Values. $ K $ $ $ $ $
Wh't & flour 14,015,093‘ 81,844,091 10.253.310] 79,290,799 12,809,110/125,371,430
Corn & meal. 3,53’5,463,‘ 11,484,627! 1,665,143 17,671,099 2,802,7968( %,377,330

Rye....eeuu.. 117,136; 1,684,539 158,757 2,418,260 19,379 619,585
Oats & oat- | )
meal*...... 173,596: 1,393,762 142,381 ©07,401 8,407 100,716

Barley....... 9,673| 297,694 00,449 210,453 5,885 189,022

Total bread- ‘ | ' o
stuffs, value| 17,558,051 96.708,713; 12,285,026,100,299,652| 15,835,577{133,658,183
Provisions ..| 11,963,498, 63,982,608/ 9,001,877 71,147,565 10,973,823} 57,205,058

Total pro- |

visions and . ‘ .
breadstufrs ..l 20,824,419/160,889,319' 21,376,903'171.447 217! 253,814,4021190,5863,102

* Oatiesl not stuted prior to July 1, 1883.

A feature in the above of mno little significance in its
bearing on railroad earnings, is the very large increase
this year in quantities of breadstuffs &e. 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 8%
million bushels last January,. and the corn reaches over
6% million bushels against 2} 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 scen that the month's values of all the
articles given are this year about S} 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 provig
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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 1s 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. DBut 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 demonetize
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-classinvestment properties, Lacka-
wanna, theVanderbilt stocks, and the grangersbeing the
more conspicuous. The improved condition of the coal
trade accounts in part for the risein 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 thatit 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 & Hudson Canal Company has issued a brief
statement of the results of its operations for the ycar
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
tohave done quite well. It reports abalance 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 ha\mg been increased 31
millions, to 231 millions, by the retirement of an equal
amount of bonds.- In 1883 the sum remaining for the
stock was cqual to nearky 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 apout 150,000 tons, the tonnage tmnsported for

-
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others increased from 584,246 tons to 623,697 tons, 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 recelpts and balance on stock
for seven years.

Years. Gross Exrpenses. Net - Interest, DBalance.
Receipts. Earnings. | Rentals, &c.
1878: i 5.0 $9,540,868 6,416,690 $3,174,1768 $3,231,767 |def. $57,591
18790050 sowis 9,972,049 7,435,033 2,517,016 3,147,659 ldef. 630,643
1880..... ...t 12,524,549 7,913,507 4,611,042 8,259,619 1,351,423
1881..... ..... 14,929,007 9,481,729 5,447,778 3,344,813 2,162,465
18R2..... ..... 15,573,927 10,422,324 5,151,603 3,313,402 1,838,201
1883..... ..... 17,842,499 32,456,174 5,388,323 3,390,483 1,995,842 .
188t..... .....1 1R.879,021 11,549,871 4.829,150 3,311,056 1,488,094

The falling off in gross, it will be seen, was nearly a
million and a half dollars, against which there was a reduc-
tion in expenses of somewhat over $900,000, making the loss
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, &ec.) of $174,490 in 1884, while
in 1883 they had 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 a
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.

Years. From Coal. From Miscellaneous. Total.
Railroads.
1870.:c0cies vonse €06,403,907 23,152,639 $415,303 $9,972,049
1880..c.cc0c0nenen 7,402,544 4,673,436 418,569 12,524,549
188Licesieren anns - 8,046,554 5,104,849 677,613 14,929,007
1882........¢.00t 9,141,389 5,935,870 106,868 15,678,927
1883...ciienannn 9,827,874 7,417,643 506,982 17,842,499
1884... ceeve vnne 8,360,525 7,196,862 818.634 16,379,021

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-
cluding 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 honds, and coal valued at
$892,804. '

Chicago Milwaukee & 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 Gisappointing. It
shows that the company earned the 7 per cent dividend on
the stock, but that the margin above the requirement for
the same was quite small—$453,901. A much larger
amount had heen expected. How the different items for
188+ compare with previous years is shown in the follow-
ing.

Year, | Mileage Gross |Operating Net Interest Divi-  |*Balanee.
end of year|Earnings.| Expenses.| Earnings.| Puaid. dends.
3 3 $ ! 2 3
1879..... 2,359 10, 012 820 5.473,745] 4,559,025] 2,357,407 1,783,819! 466,866
1880 .. BADE l1 3,086, 110| V142,426 .r,343,693} 2,918,384 1'942'2375 807,370
1881....| 4,217 117,025,461:10,317%, 931, 6,707,530] 4,127,889, 2,21 617 1,004,833
1882....] 4,520 20 ,386,726,12,156, 073 8,200,653 4,786,053 2,7 4.988i 1,243,425
1883....] 4,560  [23,659,823/13,778, 0&8 9,881,785 5,873,925| 3.321,167] 1,351,400
1884.... 4,804 123,470, 99‘;‘( 13,859, 62&‘ 9,611,370 5,918,608| 3,321,167 453,901

* Including miscellaneous income, which in 1879 amounted to $69,-
067; in 1580 to $324,298; in 1881 to $635,508; in 1882 to $623,813; 1n
1883 to $164,707 and in 1884 to $82,506. o R0
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Hence the surplus in 1884 was nearly $900,000 smaller Week Ending Feb. 13, 1885. m by lé;;;mw et Intrtor
than in the year preceding. In fact, the surplus has not | - ;1 (.)6601(1)0. -8;93‘"4 000“_“_- — W:mw;w(;w
been 5o small in any year since 1879, Yet the bDUSINESS | Gororrrrmmrrrimrrr oo oo | 120000 |Loss.. 120000
of the road has been quite satisfactory. The increase Total gold and legal tenders.....| $1,066,000 $514,000 (Gain.. $552,000

in expenses is received with some disfavor, but in
amount this is not very important, only $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 in 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-
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

in

is largely dependent upon the outturn of spring wheat in-

the Northwest. The splendid yield of that species of
wheat in the late scason has proved a great blessing to
the road. In the same way, any disaster to the-wheat crop
in that section would have important adverse effects
upon the revenues of the company. But that relates
wholly to the future, and no crop failure is yet in pros-
pect.  For the present, it is suflicient to know that

~earnings are increasing over a year ago, January show-

ing a gain of $50,905, and the Ist week of February a
gain of $67,398.

The foreign exchange market has been moderately
active this week, but while rates have f{luctuated the de-
mand has not been nregent.  The reduction in the price of
money in the open market in Liondon has tended to lessen
the mnquiry 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 adninistration 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 toward
lower figures, needs no argument. Ixchange 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 well 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-
lowing statement made up from returns collected by us
exhibits the week’s receipts and shipments of gold and
currency by the New York banks.

ifraser.stlouisfed.org/

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, 1885. Into Banks. |Out of Banks| Net Change in

| Bank Holdings.
Banks’ Interior Movement, asabove| £1,066,000 $514,000 |Gain.  $552,000
8ub-Treasury operations, net........|  ..c.ceee 2,000,000 |Loss. 2,000,000

Total gold and legal tenders.....| $1,066,000 _2,514.000 Loss. $1,448,000

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
about $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
throagh 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 5pér 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. Liast 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,
Thisis a gain of £605,000 from abroad in three Weeks under
a | per cent rate. The price of money 1n the open market

has been steady this week at about 32 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
(termany since the last return gained 6,482,000 marks.
Tue following indicates the amount of bullion in the
principal Europcan - banks this week and at the corre-
sponding date last year. ‘ '

February 12, 1885. i " February 14, 1884.
‘Gold. Silver. Gold. Silver.
A 2 2 2 2
Bank of England ........ 22,991,956/ caveanean--]{21,907,108]ccaccccriace
Bank of France ..... .... 40,074,502 41,256,196||3%,874.336/39,945,809
Bank of Germany .... ... 6,995,500(20,986,650|| 7,693,750|23,081,250
Total this week .......... 70,061,958(62,242,8446{68,475,191/63,027,059
I‘otalrp;{e__vin}l‘sjy_(_zek “e ae gf_?.§43:3§5 61@7(3_9.72‘2 37,754,915(62,717.337

The Assay Otﬁgé-'paiai $213,758 for domestic bullion
during the week,and the Assistant Treasurer received
the following from the Custom House.

- Oonsisting of—

Date. Dytws. Gold U. 8. Gold- | Silver Qer-
) Notes. Qertific’s. | tificates.
Fob. 6. $332.200 5¢ $11,000] $127,000] $85,000, $159,000
« 7.0 418.922 93 4000 121,000] 121,000/ 173,000
« 9. 699.383 70| 3,000] 316,000 209,000, 141,000
« 10.] 810,286 65 2,000| 333,000 392,000 152,000
« 11.] 221,376 24 2,000,  82,00U 70,000 67,000
« 12| 410,102 25|  2,000] 59,00t| 263,000 26,000
Total | $2,042,277 311 $24.000/%1,06%.00. | $1.070,000] * §778.000
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fSTROlVG SHOWING BY NEW YORK
CENTRAL RAILROAD.

New York Central has furnished the public an agreeable
surprise this week. There had been so much said about
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 the reduced
basis of 6 per cent per annum. Instead of that, the state-
ment just made up for the quarter ended December 31, 1884
—the first quarter of the new fiscal year—discloses that net
earnings were sufficient not only to meet the regular 14 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
How actively
the strife has waged since—particularly on passenger busi-
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 he 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 quarteralso
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
sample—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 ar gues great inherent strength in
the property.

Of course it will be claimed that the three months ended
Decembher 31 constitute 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 wunder 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
o? 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 ke 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 1883 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 per cent,
and on that 2 per cent basis the surplus remaining beyond
the dividend was about the same as on the L4 per cent
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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, lies
in the fact that the policy of retrenchment and economy
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 three-months periods, so we give below
the figures for all the quarters since returns have been
made in this form.

= | Operating 7 Interest
Gross Net *
uarter Ended. ) " .
Q . Earnings. | BLPenses | porpings, | Rentals, Brofe
& Taxes.* &c.
$ $ $ $ $
Dec. 31, 1883 7,914,128 | 4,681,799 | 8,232,329 | 1,393,000 | 1,837,329
Mar. 31.1884 .| 6,710,591 [ 4,218,893 | 2,491,608 | 1,895,000 | 1,096,608
June 30, 1884 ... .| 6,861,071 | 4,232,258 | 2,128,813 | 1,395,000 733,813
Sept. 80, 1884 ... 7,162,879 | 4,716,363 | 2,446,516 | 1,445,508 | 1,000,920
Dec. 381,1884.... .. e 6,810,170 | 3,933,086 | 2,877,084 | 1,500,000 | 1,377,084
* All taxes, except taxes on earnings and capital.
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 bstter. Grain
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 bs awaited, but ~doubtles s
they may be trusted to give a goyd aczount 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 dueit 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, anl for interest accrued, or
$5,549,410 altogether. Taat is, the cash assets were
$719,161 more than su hment 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 takiiié'-
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 respsct 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.

Floating Liabilities.
Date. Funded e Wages,
¢ Debt. j’:ﬁi’::; DumLc{uls Sup:lies. Due - Other Total
* | Unpuaid. Roads. o
&ec. &ec.
$ $ $ $ $ $
Dec. 31, 1883.{ 50,208,873 *7,500 46,257 | 2,862,508 | 1,841,285 4,757,553
Mar. 31, 18334.| 50,203,373 *7,181 45,723 | 2.610,747 | 2,990,792 5,654,451
J’ne 30, 1834.| 50,206,553 *6,835 | 45,392 [+6,035,051 | 1,739,993 7,827,201
Sept.30, 1834.] 56,608,553 921,355 51,522 | 1,757,335 934,599 | 3,685,311
Deec. 31, 1384.! 56,508,553 1,521,508 51,522 8 2,203,360 | 1,713, 022 5,549,410

* Accrued lnterest not brought into aceuunts vriox 4o Sept. 30, 1834 s
+ Lncluding a 83,000,000 loan. P
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Offsets to Floating Debt.
Supplies s b Net Debt.
on Hand. € by Total.
Caalss Agents, &c. ta
s | ¢ $ $ $
Pec. 31,1883 ........ 1,824,569 203,117 | 2,489,363 2,784,480 1,973,070
Mar. 31,1884 ........ 1,824,569 270,368 | 2,428,282 2,698,650 2,955,801
June 30,188% ........ 1,824,569 | 1,250,076 | 2,447,339 3,609,415 4,127,876
Sept. 80,1884 ....... 1,383,382 | 1,491,221 | 8,728,180 5,219,401 |Surp. 1,534,090
Dec. 81,1884 ........ 1,383,362 ! 2,571,755 8,806,816 | 6,268,571 !Surp. 719,161

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

- 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 84,757,550 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 weas

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

mainly because then the amount of accrued ipterest was

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

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
14 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.
p—
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 yearsago
his company was attacked because during the great depres-

" sionin 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 alittle 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
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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,

org/

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 mnot 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 saM, 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? Iew
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 ashe doesin 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 & mutual undertaking whereby
each contributor, in consideration of the chance of death;
shares in the common risk of insuring one another; so
there secems to be nothing distinctive in this simple fact
that all the earningsin the Tontine system on one’s premium
payments, &c.,donot 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 elaim that
the Tontine plan was the more desirable. In fact, tha'
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jssue has been decided most positively by the general
adoption of the non-forfeiture feature. It is just as Mr.
Greene says, only a few years ago if a man was forced to
give up his insurance, he could get no value or consider-
ation 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 modification 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 iy, 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 EARNINQGS 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 heretofore, 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
present year. The influence of this circumstance can
be readily discerned, for while in the first two weeks of
the month there was this ycar a pretty general gain in
earnings, in the last two weeks the character of the re-
turns changed, and 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 gain
from this source has accrued to the roads carrying spring
wheat. In corn,there was on the whole a smaller volume than
in 1884, 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 is
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 sufficiently manifest. This is clearly
demonstrated in the fact that while in October we had a
loss of $1,450,000 (on the roadsreporting), 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 gaing
$51,000, raising its total to $1,518,000,against only $990,848
in 1881. The Northwest and Omaha havo losses, but
they are small. It is again 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. DBesides, the Northwest
gained more in 1884 than did the St. Paul. Other roads
in that district must also have suffered from the smaller
corn movement—the Burlington Cedar Rapids & North-
ern, for instance, though it has a small gain, and the
Central Towa and the Des Moines & Fort Dodge. A
great part of the decrease on the Central Towa, though,
is doubtless to be ascribed to the interruptions from snow
and ice. In contradistinction to these, such roads as the
St. Paul & Dualuth 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 not 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
despite the disadvantages under which that port labors
during the winter months, we have a total for the five
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 theresult is that the road
has a loss of $58,011 for the month. The following table
will show the movement of all kinds of grain at the eight
leading primary markets of the West.

RECEIPTS OF FLOUR AND GRAIN FOR FIVE WEEKS ENDED JANUARY 31.

Flour, Wheat, Corn Qats, Barley, Rye,
(bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago— i
1885 419,553 2,537,37 5,773,262 2,(3()5.010- 1,035,719 116,602
312,600 1,034,990 6,761,809 2,641,407, 529,520; 259,051
366,878, 1,278,974 52,190) 117,026, 558,280 29,610
275,007 175,180 72,740, 107 9b0‘ 509,414 52,832
106,%58! 1,041,660; 3,308,120 329,.&14“ 305,918 17,450
104,618 407,001 2,010,178] 476,047 127,240 22,000
10,356 781,459 402,690 8,313 16,782 1,955
10,479 896,006 37,902 53, 412 9,850 3,030
0,704 603,717 444,957 €9,607 D252  suavs e
13.023 977,227 305,005 19,1684 06,683 sesssenn
14,945 185,900 114,500 72,800 25,200 7,000
12,809 90,8168 184,626 61,010 19,052 500
4,900 27.750] 1,000,875  £35,825 84,000 47.990
4,825 53,700 1,304,210) 666,093 42,800 82,510
........ 1,161,143 T
........ 125,195
' i
933,004| 7,617,909| 11 .096,]23! 4,039,388 2,078,051 220,607
741,211 4,260,165| 11,582,460 4,145,183 1,384,518| 431,863
862,004' 4,880,6701 10,112,478 3,450,356 1,761,982) 397,176

In wheat, therefore, all ports, with two exceptions, had
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 Iaute, and the Lake Erie & Western—
while those that show a decline, report losses mostly
only nominal in amount, like the Chicago & Kastern
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
ptevious months, where large 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 decline in the year preceding—we mean the St.
Louis Alton & Terre Haute; but here the state of trunk-
line business no doubt is responsible for the poor showing
made, for the Alton & Terre Haute forms part of a trunk
line to St. Loouis, 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
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any indication of the course of trunk- line traffic, isthe 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 Fetween the trunk lines on that class of business.
In the following we give the earnings and mileage of all
roads reporting.

GROSS EARNINGS AND MILEAGE IN JANUARY.

Gross Earnings. Mileage.
Name of Road. .
1885. 1881, |Tigrease orl 19g5 | 1884.
¥ 3 3
Bost. Ioos.Tun.& W.. 32,222 25,812 +6 330 83 88
Burl. Ced. Rap. & No. 223,719 213,863 +9,856 983 824
Canadian Pacifle..... 392,000 261,000 +131,000] 2,794| 1,931
Central Towa......... 85,645 110,918 —25,273 500 500
Central Pacific. . .1 1,647,000] 1,419,785 +197,215) 2,802] 3,003
Chesapeake & Ohio. . 283,177 250,621 +7.556 502 502
Eliz.Lex.& Big San. 52,723 47,338 " +45,340 139 139
Ches. Ohiio & So. W... 113.555 104,694 48,861 398 398
Chicago & Alton...... 614,387 666,642 —22,255 847 847
Chiec. & Eastern Ill.... 125,333 125,424 -91 251 251
Chic. Milw. & St. Paul.| 1,518,000] 1,467,095 +50,905| 4,804| 4,760
Chicago & Northwest.| 1,498,100 1,00.,4 18 —4,318| 3,343| 3,761
Chic. 8t. P.Minn. &O. 334,700 351,609 —1-,909| 1,318 1,307
AChie. & West Mich..: 49,539 63.9'.!9 —16.390 413 413
Cin. Ind. 8t. L. & Ch.. 200,427 170,318 +30,109 342 342
Cin. N.O. & Tex. Pae. 201,647 132,509 + 8,838 336 336
Alabama Gt. South. -104 791 . 8x%,313 +16,478 2906 296
N. O. & North East. 04.1 19 35,733 +18,931 196 196
Vicksh. & Meridian 42,280 43,323 —1,043 144 144
Vieksb. Sh. & Pac.. 29,901 12,483 +17,118 170 73
Cin. Wash. & Balt ... 155,654 145,651 410,003 281 281
Cleve. Akron & Col ... 31,791 31,562 +229 1414 144
Denv. & Ri1o Grande. 390,401 393,886 —9,435| 1,317 1,317
Des Moines & Ft. D... 25,211 . 26,184 —1.273 143 143
Detroit Lans’g & No.. 68,783 85,854 —17,071 260 260
Evansv. & T. Haute . 53,001 44,1685 +8,836 146 146
Flint & Pere Marq... 144,349 186,449 —42,100 361 361
Fla. R’y & Nav. Co... 96,491 9.,198 41,293 498 486
Ft. Worth & Denver.. 22,26 24,8906 —2,632 110 110
iGrand Trunk of Can.| 1,113,621} 1,153.615 —39,994) 2.,918| 2,773
Gr. Bay Win. & 8t. P. 21,460 30,109 —8,¢490 225 225
Gulf Col. & Santa Fe. 92,33 138,414 —46,052 534 534
Ill. Cent. (Ill. Div.)... 488,500 438,531 —31 955 955
Do (So.Div.)... 398,700 338,041 +58,6549 711 578
- Do (Iowa lines) 101,300 131,512 —27,212 402 -402
Ind. Bloom. & West... 193,036 198,685 —549 634 684
*Kan. C. Ft. 8. & Gull 133,331 114,986 +18,34> 389 339
*Kan. C. Sp. & Mem.. 95,310 34,909 +55,431 2~2 282
Kentueky Central.... 57,117 51,798 +5,319 22 200
*Lake Erie & Western 78,1534 57,574 +20,580 387 387
Long Island .......... 15,431 135,611 +14.823 352 352
Louisville & Nashv.. 1,165,735| 1,039.317] +126.41~| 2,065! 2,085
Marq. Hough. & on.. 15,720 20,080 —4,360 135 135
Mexican Central ..... 318,800 199,976] +4118,324| 1,236 886
Milw. L. Sh. & West.. 72,605 69,705 +2,900 430 389
Mobile & Ohio.... .... . 207,040 179,228 428,412 EYA) 528
N.Y. Ont. & West’n.. 123,330 121,369 46,961 373 373
Norvfolk & Westeril... 230,464 213,02 +17,4414 502 502
Bhenandoah Valley. 46,215 56,254 —10,039| 240 240
Northern Pagcific. .... 556,092 614,103 —55,011} 2,453 2,449
Ohio Centrai......... 79,801 87,260 —7,456 212 212
Ohio Southern........ 45,109 36,973 +8,136 128 128
Peoria Dec.&Evansy. 64,271 64,732 —461 254 254
Rich. & Danville..... 325,653 266,389 58,761 774 774
Char. Col. & Aug.... 80,491 65,376 415,118 363 363
Columbia & Gr’v... 72,343 56,6 L6 +15,497 291 294
Georgia Pacitic. ... 60,528 46,052 +14,476 33 313
Virginia Midland .. 106,001 107,115 —1,111 353 353
West. No. Carolina. 34,911 29,212 +5,6Q4 274 236
Rochester & Pittsb... 84,651 65,200 +16,451 291 294
Bt.L. A.&T.H. m.line. 95,042 114,143 —19,401 195 195
Do do (branches). 57,119 65,325 —3,4006 138 138
8t. Louis Ft.S. & Wich. 33,215 34,905 —1,690 182 160
8t. Louis & San Fraun.. 315,933 319,926 —3,943 801 742
8t. Paul & Duluth. ... 79,860 71,494 +5,366 225 225
8t. Paul Minn. & Man. 466,125 4 19 307 +16,818|-1,397( 1,327
Texas & St. Louis .. .. 03,231 69,382 —86,501 735 735
Tol.LAun-A.& N. Mich. 214,050 1:').760 +8.,290 61 61
Wab. 8t. Louis & Pac.| 1,309,564 1,251,083 +58,4%1| 3,549! 3,647
Wisconsin Central. ... 102,33x 117,835 —15,557 441 441
Total (70 roads) ..|{17,798,0356/16,972,869] +825,167,51,485'49,579

* Only three weeks of January in each year.
. i For four weeks ended January 31.

The roads in the above exhibit that are chiefly

distinguished for
Michigan and those in Texas.

their

poor _returns

are those in
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. Railroadsand 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.
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To the north of Texas, in the States where cotton is only
a small factor or none at all, the returns are quite good.
The Kansas City Fort Scott & Gulf 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 through
the early part of the previous year, at a time when other
sections of the country were reporting losses. The 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 the roads in Texas, Southern roads-mearly
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 1834. 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 the fact that while it carried
23,678 bales of cotton to New Orleans during the month,
the Mississippi:Valley or Louisville New Orleans & Texas
road, recently opened, carried 19,329 bales, and the New
Orieans & 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 Navigation, 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 excéptional, and
the depression in the mining industries along its line 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

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY, 1885, 1884,
1883 AND 1882. 4

PORTS. 1885. 1884. 1853. I 1852.

Galveston....... bales. 32,990 51,288 104,498 38,855
Indianola, &c.... ... 407 335 909 1,643
New Orleans.... ..ee.. 183,631 178,775 276,138 125,108
Mobile..coiiiriiararaes 29,435 22,735 45,422 22,360
Florida....ccceetovecca 12,922 4,568 2,197 3,095
Savannah........coooee 52,690 47,507 66,953 08,126
Brunswick, &¢ .. ... 756 492 e 360
Charleston.........c.... - 32,808 31,685 48,865 33,103
Port Royal, &c...... 829 1,615 3,558 4,008
Wilmington....c....... 7,427 6,538 . 138,551 18,404
Morehead City, &c.. 1,461 568 3,330 6,940
NOTfolK.oos covvennens . 55,049 67,792 79,014 58,888
West Point, &c...... 18,857 14,903 16,734 21,392
Total.co.oaeeceecnee 429,268 423,851 661,569 400,878

NET EARNINGS FOR DECEMBER AND THE
- .~ YEAR 1884 |

In 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

gatisfactory of course as far as it goes, and yet it is perti-

nent to ask whether this improvement is likely 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, which being the latest
to hand should offer a very reliable guide in the matter.
And here the evidences of a marked change in the railroad
situation are no less patent than in the 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 1s
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.
nary 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 dnstance, the Liouis-
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 less expense. The
Union Pacific, with $10,000 increase in gross, has over
$303,000 increase in net, the result of a reduction in
expenses in the large sum of $294,000. The Erie, though
it lost $253,000 in gross, reports a gain of $124,000 in net;
reason, expenses were reduced $3717,000. 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
324,000 in gross earnings, a deficiency of $115,000 in net
has been turned into a surplus of $51,000, 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 expacted to fol-
low in the wake of the otbe»=
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For the year, we have of course few roads that make a
satisfactory showing. On the contrary, many make a very
Wi - poor showing, as a result either of diminished gross earn-
ings or increased expenses (it was only in the later months
B that expenses were reduced), or both combined. As to
i the influences at work we can not particularize here, but
i 5 the most of them were outlined in our review of earningg
| in the issue of January 17. 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
ﬁ also pretty generally fallen behind. Among these the
: Louisville & Nashville, the East Tennessee, the Cues-
' 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 Dodge, both have mod-
erate gains. The Northern Pacific is to be singled out for

‘part the result of an increase in mileage. New York &
New England net are better because under the receiver
some 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.

GROS3 AND NET EARNINGS TO LATEST DATES.

- e eaf AP ——— . e N -

December. Jan.1to Dec. 31.

Gross |Operating Net Gross Net
Earnings.| Expenses.| Earnings.|| Earnings.| Earning:.

NAME.

Burl. Cedar Rap. & North.— 3

884. 878.690
878,595
171,315{| 5,750.521| 1,191,891

B $ $ ¥
248,451 184,811} 104,137(| 2.796.450
£61,20% 183,551 TTU56)| 2,84¢,772
521,552 830.237

................

1,687,502 1,238,485 411,077|122,186,107| 6,170,710
& 1,268,438 1,279,189 589,269 124,744,420] 9,173,521
3089121 204840 104.272(| 3,78R,606| 1.675,8585
808,3550  211.4i2 94,93/ 3,006,793 1,353,299
63584 44914 20640 i 62,627 258,052
51,550 40515 10,935, T13,103| 21124
133.2758, 100,144 89131 1,374.645 330,951
120,211 97.141 29,07 |7 1,322,455] 308,22
203,093  1206.892 76,201]1 2,434,780 908,923
197,395 137,320 40,075]| 2,482,821 584,870
22,711 10732 20791 812,684 ° 62,627
25,951 21,2:i3 4,675 8381,23u0 81,924

_ Foos
i 29,135 23,147 62851 851,029 101,600
81,716 20,560 11,156|] 341,934 £4,798
{ 378,803  246,373]  130,430{! 3,993.,622] 1,482,901
| 374940 243,549)  1381,396!| 4,144,275] 1,709,370
23.6%4 12,399 13,2851  450.647( 218,361
,? 32,496 20,813 11,683 888,123 ........
- 68.730 53.600 13,1501 922,107 318.483
| 58,555 3y,781 18571 838,975 833,744
78512 36,614 39,808 5%0.071] 245.582
67,524 80,647 36,877 557,83¢| 225,206
51,822 33.634 16.183;| 868.271 25523
56,224 42,528 13,701 416,58 98,177
1292127 683,373 606.749||13.662,46°| 5.372,838
1,272,924{ 780,495  492,429|,14,170,24»] 5,757.542
281,637 140907 148730/ 2,160,412 58677
280,246 120,248 159,998 2,260,642 70149y
197512 112,753 84,7591 2.338,682| 1,015,739
209,999! - 115,528 u4,171i 2,828,894 ( 1,058, 29::
........... crereeeenee | 1570.885! 1,220,0420  330.343!120.363,320| 4.972.578
883 ......................... 1.823,568] 1,507,226  226,242(|23,885,705| 7,283,179
239,050/ 188,030/ - 51,020'! 3.246.072] 733.401
215,422 §30.602(df 115,180/ | 3.627.257] 511.470
247,055 131483] 115507 2,711,104 1,194,216
232,854 146,765 tsuo~9l 2,812,778 1,302,416
53,883 50,7468 3,137 742377 120336
- 63,359 54,249 9,110/| 834,41t 192,238

{
442 266! 353,049 £9.220;' 5521.87~} 2,053.485
409,120 889,771 19,381, 6,085,131 2,236,526
T58.2200 +417.92 240 505! '12.613.805| 5,372.650
856,188 4527.6. 0

1 12.613.3% 8

9 - 323,035 10,149,020 3,422,592
1

2

228,7921 184,
271,473 211,

Penn.nh hnes east ot Pitts-
i . burg & Krie)—

....................... 3.769,32. Q 2,f73.008 1.005.230] 48 508,911!18,039 902

8& ....................... 8,5840.010] 2,657.2:2] 1,183,228 51,033,214:19,336,101
Phllndelphm & lirie—

BB asonas viins desnasisieses ©81,124]  129,163| 81,931| 3,660,146 1,458.0_1

]383. ...................... 257.-08 214,102 ’l 370010 41088141 1.455.020

* Including 63 per cent of earnings and entire working expenses of the'New
_ Yoxk Pennsylv :n 2 & Ohio RR. forthe whole of th:s year and aiter May 1in 1883,
+ Not including taxes and rentals in December. i o
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its exceptionally favorable showing, but this isin good |

[VoL. XL,
! B
December, | Jan.1to Dec. 81.
N A |
K Gross |Operating Net L Gross Net
Earnings.] é.xpenses.| Earnings. iE rnings. Earnings_
Phxlddelphm& Reading3— $ $ { $
b 2.315 563 1.391.551 921,012{! 26,. 61 G111 867,144
I‘Q‘J ..................... 2297614 1,412,0-6 855,547 |3) 0,199, 14,594 425
Phil.l & Read. Coa.l & lroa— i
B4 L ieiiieiiiieees oa coe | LOTAS21) 1,124.370) A£.49.5551116.480 972 818,478
182*3 ......................... 1,110,456| 1,216,506{df 106,11:11{17,079 436] 810,453
Rome Wat. & Ogdensburg j ‘
......................... 133 095 83,145 52,950i| 1,727,633 612,017
18% .......................... 131,99 79,217 52,482/ 1,67343 421,044
Unmn Pacitic— |
................... eeeeennt 2332,178) 1,157,209 1,174,979!125,791,19]/11.776.740
.......................... 2,322,502 1,431,100] 871,202 {28.716,139,13,658,456
Utuh Lentml—
70,320 44,612 31,705 1,03%.48% 478,733
lh'b‘:j...... PR — s 93,1:0 43,139] - 4.;,313 1,174,738 604,450
Weqt Jerdey— .
.............. Se@) wRleREE e 83,130 80,283 2817 1,319,614~ 503,503
; ................ p— : 75,4156 89120 ar.3esall Yiewral 411897
NAME. ' November. Jan. 1 to Nov. 30.
Chicago & East. llll"l()lb- "R "% ¥ 3 $
= Loy D wiaiela PiFie R i T 1335 400 65,63 68,735 ... ... S e
IBBE.  ocuews e svesien s as 146,903 (:J la‘ii 80,733  ...leeo e
b.llve%on Iiar. & San. Au - .
....................... 200,159 143,736 150,373;1 2,619 439 773,342
1583 ........................ 73,761 191,165 87,506 | 3,276,83u| 1,%32,037
Lnuis‘;m:t Western— |
B84, .. 0000 cocrsetncaccans 54.525 22,412 32,113 424,716 183,773
1%3 ............... 83,745 29,128 2').6517l 517,502 239,551
Toxas & New Orleuns— |
BRE G wsndds winn o amsininn ool 81,457 42,783 41,074 776,359 201831
A8 L covens s s e 103,162 51,043 54,0591 1,070,904 580,063
Waubash St Lou's & Pac.—
B A N 115,247,997 2,902,893
13530 i snwnn s vemen st isahnl 3 siveesdl  swemaeesl  sseieme 1i5,390.175 8,210,116

"+ Embracing operations of Central of New Jersey after June 1 of both years
but not prior to that in either vear.

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 pubhc 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 itsheroes, 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 sacrifice.

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 Soudan, ¢ to report
on the military situation there, to provide in the- best
raanner 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 KIDO‘
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. DBut 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
he was fighting with patriots and for their native rulers.

T ——
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It was overlooked by the British Government, and it was

this his last expedition he was to fight not with patriots
but against them, and not in the interest of native but of.
for@ign 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 difficult 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
sufficient promptitude and in the proper way, we are con-
tent to leave toy the British people themselves to decide.
Mr. Gladstone will undoubtedly be taken to task by his
political opponents, and it may be difficult for
him to vresist 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 anrouncement of ;

best possible account. Mr. Gladstone’s administration
may have been eminently wise 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 asit has
not suffered in many generations. It is unprofitable 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 Dbegotten 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 unparalleled 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 conflidence 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 ecnergy; 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. other brave men who
have perished in this hitherto luckless war.
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! deterioration lately.

|From our own correspondent.|

LoNDON, Saturday, Jan. 31, 1%85

Beyond a reduction of 1 per cent in the Bank rate, namely,
from 5 to 4 per cent, there has been nothing of interest to
notice either commercially or financially during the week
Reports from all the leading trade an1 manufacturing centres
differ very slightly, it indeed at all, from those previously
received. There is the same painful iteratioain the complaints
resnecting the slackness of work, and it is but poor comfort to
know that affairs can hardly go worse, or that when things
are at their worst they must begin tomend. Some disquieting
reports have been circulated about Mincing Lane, but it does
not appcar that conditions there have undergone further
True, a firm in the ric2 trade has been
comp-lled to make a composition, the liabilities being placed
at £70,000, but the matter was privately arranged, and it
merely shows 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 traffic returns of the
leading English railways published for this week. A further
falling off in the aggregale 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
efflux 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 £22,243,000; then it
was £19,298,000; so that in theinterim 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 £13,933,000—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 leadiog Conti-
nental centres as well as in America, the directors were quite
right in pursuing the policy they had adopted. Money will
probably remain quiet for some timeto come. The joint-
stock banks and discount houses have reduced their rates of
allowance on deposits 14 per cent, and the former are now giv-
ing 8 per cent for money at notice ; the latter 3 per cent for
money at call and 814 per cent if with notice.

The following are the present prices for money.

AT LATEST DATES.

N Open market rates. Interest allowed
’é — for deposits by
ils. e 5

Lonion| 2 Bank Bills | Trad 3 | it e
S Three | Four | Six | Three | Four | Siz | Stock | At |Tto14
Months| Months|Months MonthsiMomhs Months| Banks.|Call.| Dayas.
Dec. 24,5 |14@ —|4 @ —3%@ —143 — 443 --34@ —| 9% | 4 |[4M-4X
Jan. 2|5 |43 — 3% —|3%D — 48 —i% 3 —|3%d —| 8y | 4 [4k-4Y4
¢« 95 I3%@ —[3%u@ —l35ﬁ@ -1 @ —I4B£@ — 84 @1 3X 316i8H-8K
“16'5 [3%4@1 [33@S%SHD — 4@ — 4353 —saly) 3K | SIS
« 935 |3%@ — S —|3%® —8%ad [3%4a4 [3MBIK 8Y | 8% 8H-8X
« 30 4 |38 —I83 —I8%@ —8isad 3330 3@ 8 | 8 8434

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. 1834. 18R3. 18822,

Circulation including 2 2 - 2
Dank post bills.... 24,035,570 24,752,405 2 3.165:975 25 357,200
Public deposits ...... 5,492,839 6,387,767 4.071,790 5,1 73,975
Other deposits.... ... 21,622,056 23,775,673 £2,23%,975 2&.96&.6@5
Govermin’tsecuritier. 13,853,665 14,454,335 11,335,107 l‘g,._)11.9,39
Other securities...... 21,142,433t 21,127,357 19,903,870 25.5 68,851
| Reg’veof notes & coin 13,938,365 12,598,623 12,700,071 9,175,182

Coin and bhullion in

EXOHANGE AT LONDON—Jan. 30.|| EXOHANGE ON LONDON .
on— | Time. Rate. Latest | ime. Rate.
Amsterdam.| Short. |12'1331 @12:23% ||{Jan. 29| S8hort. 1210
Amsterdam.| 3 mos. [12'334 @124y (| ..... .
Hawburg.. . o 2066 #20°70 |Jan. 29{3 mos 2050
Berlin ...... o 20067 @20°71- |[Jan. 29 o 20°501a
Frankfort... “ 2067 @20°71 |}{Jan. 28| Short, 20'50
Vienna. ..... L 12°:50 @12°521 | Jan. 29 s 12:33
Trieste...... ‘¢ 12'30 @12:52%!| ..... eowe | sewess
Antwerp. ... “ 12530 @25'61({Jan. 29] Short. 2533
L 2455 @213 Jan. 29]3 mos. 25318
Checks |25:313@25°3613' 1 Jan. 23{Checks 2532
3 mos. (2551 14@225°56%|| ..... ssisie 4 00 sweess
. 256722057 21g(!Jan. 29] 3 mos, 2310
L« 463,gw465;4 |[lJan. 29| ¢ 4750
¢ 463;, 214605 || ..... | —
Alexandria-. . VY. I
Constant’'ple| .... | ...... Jan. 29{ 3 mos 110:37
Bombay .... dem’nd 18. 7T1ed. Jan. 30(tel. tsts 18. 6 15444d.
Calcutta..... ¢ 1s. 71j6d Jan. 30 ¢ 1s. 63150d.
New York...| .... |  ...... Jan. 3G|(ables. 437
E gKong.| ... | ceee.. Jan. 30{ 4 mos. 38, 6.
8. ~hai. R ITan 20 ‘o Ada 114,
(=

org/

both departments.. 22,243,936 21,601,028 22,115,046
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1885. 1884, 1883. 1882.

Proport’'n of reserve £ £ £ £
to liabilities ........ 4528 @ ceceeee. 477 3118
‘BanK raté.....ccc cces 4 p. 3p.c 4p.c. - 6 p. c.
[6;1) 11:00) - DA 9915 10124 1021g4. 9931d
Eni wheat, av. price 34s. 11d 38s. 0d. 40s. 4d. 468. 3d
Mid. Upland cotton.. 514 51ad. 51g4. 6170d.
No. 40 mule twist.... 91ad. 95gd. 9%4d. 101gd.
Clearing-Houseret’n. 86,784,000 128,339,000 132,105,000 164,307,000

The Bank rate of discount and open market rates at the
chief Continental cities now and for the previous three weeks

-have been as follows:

January 28.| January 22. January 13. January 8.
Rates of
Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Opén
Rate. |Market| Rate. |Market| Rate. | Market Rate. | Market
Paris ccceecccecnes 3 2% 3 234 3 234 3 231
Berlin... ..cceue... 4 3% 4 314 4 394 4 3
Frankfort........ 4 3Y 4 3Y 4 334 4 3
Hamburg...eeee. 4 3 4 3 4 334 4 3
Amsterdam......, 3 2% 3 254 3 254 3 234
Brussels.......... 4 314 4 314 4 b 574 4 364
Madrid .....cevees 41 414 44 414 414 4l 46 4%
Vienna....ec.... 4 34 4 3% 4 33 4 4
St. Petersburg.. 6 (<] 6 6 6 6 6 ]
5 5 5 5 5 5

Copenhagen..... 5 5

In reference to the state of the bullion market, Messrs, Pixley
& Abell observe :

Gold—There being no demand for abroad, zold continues to flow into
the Bank, the amount purchased since our last being £204,000. Sover-
eigns to the value of £10,000 have been taken out for transmission
to Bouth America. The arrivals comprise £59,270 from China, £25,980
from Australia, £34,000 from West Indies—£ 119,250,

Silver—Bar silver has continued to recede in price, owing principally
to the turther reduction in the Indian exchanges; and the rate which we
quoted in our last circular as 4934d is to-day only 493sd. per oz, There
is an entire absence of any Continental demand,and there has, therefore,
been no inquiry, excepting for [ndia. The India Council have notitied
an increase of 5 Lakhs in their drawings for nexg weelk, making thetotal
to be tendered for,40 Lakhs, We have received during the week £26,680
from Brazil, £52,000 from Chile, £10,000 from Central America, £5 1,600
from New York and £35,000 from West Indies—&£178,280. The P. & O.
steamers have taken £ 184,900 to India.

Mexican dollars have also declined. A considerable amount has come
to band during the week—£106,000 by the French steamer and £10,000
by the West India mail steamer. Tor the former consignment, 483sd.
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 tu China
.and the Straits. '

The quotations for bullion are reported as follows:

Price of Gold. | Jan.29. | Jan.22. Price of Silver. Jan. 29.| Jan. 22.
s. d.| s d. d. a.
Bar gold, fine.. .0z.| 77 9 9 Bar silver.fine..oz.| 493§ 493
Bar gold, contain’g. Bar silver,contain-
20 dwts. silver.oz.| 77 10% | 77 10} ing 5 grs. gold..oz.| 4934 5034
Span. doubloons.oz. ece | sava.ews Cake silver.....oz.| 533§ 5834
8.Am.doubloons.0z.) ..eceees | eeeees .. || Mexican dols...oz.] 48 481

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
mon 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 liabilitfes, 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, £53,000 of the
loan having been disposed of in the colony and £130,000 in
‘this country. The prices ranged from the minimum of 974
to £100 1s. 6d. The government of Jamaica has promised
to introduce an act for the conversion of ifs debenture debts
into inscribed stock. It will be remembered that the first
tenders amounted to only £11,300. _

At a meeting of the creditors of Messrs. Baggallays and
Spence the statement of accounts presented showed liabilities
amounting to £121,063, 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 commerciai modus 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 hollowness of the
recent improvement is thusshown. 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 tiken into account when calculating the probable
future of the trade. Continued restriction of dealings seems
foreshadowed. Thereis 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 still 7s.
8. 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 ‘‘hope 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.

1834-5. 1383-1. 1882-3. 1881-2.
Wheat....... ... qrs. 1,415,90L 1,365,539 1,001,026 970,212
Barley .ceeccnecnenen- 2,233,112 2,233,055 1,335,870 1,098,010
OatS.ccencenn-- — 112,246 133,698 108,561 129,315

AVERAGE PRICES.
. 1884-5, 1833-4. 1882-4. 1881-2.
s. d. 8. d. 8. da. 8. d.
Wheat........ PR—— verqr. 32 4 .40 ©O 41 2 47 0
Barley.... cceceacencanccae- 31 3 *33 0 31 3 33 9
OAlB.cce conncemacnaccnse .. 195 19 8 20 9 20 8

Converting the quarters of wheat into cwts., the totals for
the whole kingdom are estimated as follows: -

1881-5. 1882-3.

§ 1883-4.
Wheat...... cewt. 20,308,368 17,350,780

19,587,234

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 theseason, the sales and average prices of
home-grown produce for the same period, and other items, com-
pared with last season: :

IMPORTS.
©1884-5. 1883-4. 1882-3. 1881-2.
Wheat.ccecnaeeane owt. 19,688,739 24,869,120 27,837,962 25,903,729
Barley..ceceae cocecne. 9,122,472 9,105,911 8,196,799 6,105,363
[07: 7 1 I 4,743,841 5,637,005 6,309,395 4,125,933
PO38.cas ceaccccccccans 910,526 786,641 929,206 849,980
Beans8......ccececianae 1,563,041 1,226,148 830,633 698,374
Indian corn........... 7,988,629 11,946,868 5,287,962 10,211,908
Flour.......... P 6,332,162 6,155,411 6,515,274 3,124,310 -

Supplies of wheat and flour available for
one weeks, stocks Sept. 1 not being inclnded:

consumption in twenty-

1884-5. 1883-4. 1882-3. 1881-2.
Imports of wheat. ewt.19,688,789 24,869,120 27,837,962 25,909,729
- Tmports of flour....... 6,382,162 6,155,411 6,515,274 3,124,310
3ales of home-grown ’ . :
produce..........-... 20,308,368 19,587,234 17,350,780 16,817,000
Total..ceceaneannas 46,379,319 50,911,765 51,704,016 45,851,039
Av’ge price of English .
wﬁe:zt for season.qra. 32s. 6d. 40s. 01. 41s. 2d. 47s. 04.
visible supply of wheat
inthe U.S..... bush.42,800,000 335,000,000 20,600,000 18,000,000
Supply of wheat and
flour afloat to U. K. ‘
QYB.sse:seasnn susenes 2,491,000 2,065,000 2,300,000 2,429,000

The following shows the quantities of wheat, flour and In-
dian corn on passage to the United Kingdom, with the addi-
tion of the quantities advised by cable from America :

At present. Last week. Last year. 1883.
Wheat........ qrs. 2,175,000 2,236,000 1,827,000 2,095,000
Flour..c..ccvven-n 216,000 220,000 238,000 282,000
Indian corn ...... 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 148 bushelg
above the estimated ordinary average yield. The total for
Great Britain is thus 80,215,000 bushels, the estimated average
rate being 2996 bushels per acre, or 1°19 bushels per acre
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above the normal standard of production. Barley turns out
glightly above the average, the total yield being 73,912,000
bushels, or 0°06 of a bushel above the average. The estimated
average yield per acre of the oats crop falls short of that of
ordinary years by 1°51 bushels, the rate of the product in
Great Britain being only 37-52 bushels per acre, with an aggre-
gate production of 109,397,000 bushels, of which 36,713,000
bushels were grown in Scotland at an average yield per acre
of 3510 bushels, or 0°73 of a bushel per acre below the estima-
ted ordinary production. Potatoes give 6'62 tons per acre, an
excess 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

FOREIGN IMPORTS AT NEW YORK.

For Week. 1882. 1883. 1884. 1885.
Dry goods ...... $2,251,939] $3,411,427] $1.911,340| $1,938.866
Gon’Imerdise..| 6,874,377  6.607.970 5,518,702 $3,892.203

Total........| $9,726,316| $10,019,397| $7,460,042| 5,831,069

Since Jan. 1,

Ory 20048 . ... $18,196,759| $16,756,739| $15,510,230/8 12,747,866
- gen’Imer'dise..| 37,539,138 36.,321,780| 31.204313| 25.429'230
Total 6 weeks..| $55,735,897/ $53,078,519] $19.714,543| $41.176,916

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 (exclusive of
gpecie) from the port of New York to foreign ports for the
week ending Feb. 10, 1885, and from January 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1882. 1883. 1584. 1885.
For the week... $5,820,543 §6.157.092 85,733,310 $6.425,455
Pcrev.reported..| -32,855,5673] 3¢€,017,931( 31,073,326 36,135,073

Total 6 weeks..| $38,676,121' $42,205,023

$36,846,666]

242,560,528

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, 188, and for the corresponding periods in
1884 and 1883:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

NATIONAL BANKS.—The following national banks have lately
been organized: :
3,300—The Exchange National Bank of Little Rock, Ark. Capitil,
$100,000. W. P. Homan, President. J.S Pollock, Cashier.

3,301—The Grand Forks National Bank, Grand Forks, Dak. Capital
$50,000. Michael L. Mc¢Cormack, President. Wm. O. Mul’
cahy, Cashier. _

3,302—The First National Bank of Arapahoe, Nebraska. Capital,
$50i1000. John W. Tomblin, President. Dexter M. Tomblin,
Cashier. -

3,303—The Old National Bank of Centralia, Ill. Capital, $30,000.
Edwin 8. Condit, President. Ferdinand Rohl, Cashier. The
above takes the place of the First Nat. Bank of Centralia, Ill.

By Act ot Congress, approved Dec. 18, 1834, the title of the Hills-
borough National Banlk, Ohio (No. 787), has been changed to the First
National Bank of IIillsborough, to take effect Jan. 27, 1=85.

The title of ¢ The National Bank of Bloomington ”” has been changed
to ¢ The First National Bank of Bloomington,” [llinois, to take effect
February 11, 1885.

IMPORTS AND EXPORTS FOR THE WEEK.—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 $6,425,455, against
$7,153,161 last week and $6,883,762 two weeks previous. The
following are the imports at New York for the week ending
(for dry goods).Feb. 5 and for the week ending (for general
merchandise) Feb. 6; also totals since the beginning of the
first week in January: ey -

<
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that of the yearly average of the period referred to by 1,385,- Gold. Hzporia, Juports.
000 bushels, or about 1 per cent, the area sown having been Week.  (SinceJan.l.| Week. |SinceJan.l.
greater by 147,700 acres, For peas, the diminution in the es- | Great Britain $...... $4,500 $...... ®......
: ] s : r . . rance.... .... | R — 338,618 684,416
t}mated total produc@on, as compared with the period inques- | germany .70 ol e 212'239| 1,011,760
tion, would appear to be 2,103,000 bushels, the decrease in gesg 151 les .. 420,362 1,639,559 14,-5.23 9 13(0.%5
. X100 cuncicns somusa| = mwesswl ¢ swesse 2 5,
b.ea,x‘ls being 2,939,000 buspels. In the other crops for 1884, | south America.......| ...... 61,500 12,131 47,,?364.
similarly compared, there is an estimated increase of 490,000 | Allothercountries...| ... 13,914 -eeeee 2,603
tons in potatoes, while turnips and mangold have decreased by Tetal 18&5....... $420,362| $1,769.503) $607,725| $1,913,263
4.565.000 and 1.295.000 t tivel Total 1884....... 30,500 81,567 26,622 91,134
»000,000 and 1,299, ons respecuively. Total 1883....... 12,865 34,150 18,633 424,765
English Market Reports=Per Cable. Silver. - T —. -
The daily closing quotations for securities, &c., at London, | @reat Britain ........ $457,150( $1,680,410|  $...... B.eonnn
N . ) France..cc.cc. ccca... 22,858 46,903 ...l aeeee .
and for breadstuffs and provisions at Liverpool, are reported | German, ... oo vovil  ooeon. 16374 .. o
by cable as follows for the week ending Feb. 13 : West Indies ..ceo..... 21,254 21,254 2,177 46,448
: ; Mexico ... ovrinanc | el ; 7,554 36,877
London, Sat. | Mon. | Tues. | Wea. |Thurs.| Fri. | W Gtuoroonatrios... oot R4 s I ot
Bilver; per 0z..... .... d.| 4912 | 493 | 493 | 49514 | 493, | 4035 Total 1885.......| #501.262| £1,773,428| $11,867| $109,584
ggggg{: ;g:: IOEY .. vene gg % ‘qgf%s gg?‘{ 8 ?3?&6 gggw ggie Total 1884 -oon. 182,800 1?1:884:60i 133,894 $6|8:797
o 18 997 9 &9 $ ( : 39 5¢
Fr'eh rentes (in Paris) £1/80°65 (80:65 80'871/81:C2l81:32%! 8115 Total Wiyl . JOSO0U LOMILEOL, A0S 201,095
g. g i’ssfofgl(?m ....... %é_»ffs {%gla iéglz }1)258 x 1141y 1%438 Of the above imports for the week. in 1885, $16,957 were
Cfmédiig Paci?i'd.'.'.'.'.':: 333 35;‘; 39:3 59?2 lgg;‘é 153312 American gold coin and $4,544 American silver coin. Of the
Chie. Mil. & St. Paul....| 751 | 76% | 761 | 763 | 765 | 751g | exports during the same time, $234 were American gold coin.
Erie, common stock....| 12% | 12 | 121y | 1255 | 1273 | 125g - . : ¥
Tiiiaain Contral, . === 1267 |12813 |128 ° |128% |x1ooul125% | . Bonps HELD BY NATIONAL BANKS.—The following interest-
Pennsylvania .... ...... 52's | 521y | 5219 | 5255 | 33  |........ ing statement, furnished by the Comptroller of the Currency,
Philadelphia & Reading! 81g 814 81g 81g 8% &3 | shows the amount of each class of bonds held against national
New York Central.... .. [ 90% | 912 |91 |} 927 | 947 | 937 | bank circulation and to secure public moneys in national bank
: . ‘ depositories on Feb. 1. We gave the statement for Jan. 1
 Lverpool. Sat. | Mon. | Tues. | Wed. |Thurs.| M. |in CHRONICLE of Jan. 10, page 52, and by referring to that the
s. d.|s d |s d |s d. |s d. |s. a. |changes made during the month can be seen.
Flour (ex. 8tate).10C1b.{10 9 (10 9 (10 9 (10 9 |10 10 9
Wheat, No. 1, wh. ¢ | ....... PR TP PR DXy R
%;gli?g, g!o.t;?ﬁ n. :: (’; é i g é g é g é g % g é U. 8. Bonds Held Feb. 1, 1885, to Secure—
er, south, n < P
gglntelgi Wlest.,n :: g % ; é ; % ; :13 z é ; % Description of Bonds. Pubtic Deposits Bank -
. 0.1 ... : 1 o ¥ L *
cCa.l.:_Igo. 2.16... :: 611 g 1(1) 6 9 6 9 6 9 6 9 in Banks. _C.zrcula_t—wn. -
orn, mix., old... ° |.cee..-- o e B e | EETTEY IR EEXETSLY 38, Act.July 12,1882....| $7,633,000 | $146,715,650 | $154,348,850
Corn, mix., new.. *¢ 4 9% 4 9% 4 9 4 9 4 9 4 9 ’ s * ’ o ’ ’
Pork, West.mess..g bbl{58 0 (59 0 |58 0 [58 0 [58 0 [58 o | Currency6s.............. 120,000 3,520,000 3,640,000
gao})n. long clear i 3% 1(3) g(} g gg g ‘53 g gg 8‘ 3% g Spercents.......c...ooee] eeeeins | eeeeiees | ceieneas
eef, pr. mess, new, to|s =6 o <) cents...oe..... 7686,¢
Lard, prime West. 8 cwt/36 9 [37 0 137 3 (37 3 [37 3 |37 3 ‘il“ DL S0RM g 1,206,500 | SOAEG000 | 60,952,050
Cheera. Am. ehoica.._. . 161 O 161 O |61 0 [61 O |60 6 |60 O Per Cents. .....vesewss 5o 7,095,500 117,850,400 124,955,900
58, ext. at 3le............ siassEns || - wewsesse | 000 ssaesewa
) > 68,-€xt. At 3. viinsiweons| | memssess |0 cesssmes | sseseess
@onnrexcial and RFiscellaneows Fews | 0 exv-atds
Total..coecomneaa. ... $16,615.600 | $317,282.600 | $333,897,600

U. S. SuB-TREASURY.—The following table shows the receipts
and payments at the Sub-Treasury in this city, as well as the
balances in the same, for each day of the past week:

Balances.

Dale. Receipts. Payments.

——— | ——— ————

Qoin. Ourrency.

R 8 % 3

Feb. 7. 1,287,725 25 951,514 37:129,6G45,915 23/21,279,132 34
L 2,030,223 01| 1,099,300 29/129.930,507 59/21,875,492 70
¢ 10. 1,561,797 42 813,811 13/130,474,336 41;22,129,570 17

“ 11. 950,451 86 773,899 68 130,432,275 66|22,348.233 10
i 12 1,182,093 68 796,977 62 130,791,448 82{22,374,176 00
“ 13. 816,299 44 544,277 31(131,014,16¢ 40 22,453,482 55

Total...| 7.838.590 66| 4.979.810 40! . ... ... L

—THE BANKERS’ ALMANAC AND REGISTER for 1885 has just
appeared, being the thirty-fifth 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, 251
Broadway.

—The Homestake Mining Company announces its seventy-
eighth dividend, $31,250 for the month of January, payable
at the company’s office, San Francisco,{or at the Transfer
Agency of Messrs, Lounsbery & Co.}  ceugs
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- A PROSPEROUS INSURANCE CoMPANY—EXTRACTS FROM THE
THIRTY-NINTH ANNUAL REPORT TO THE MEMBERS OF THE

CONNECTICUT MUTUAL LIFE INSURANCE COMPANY.—

In the thirty-ninth year of its business the Connecticut Mutual Life
Tnsurance Company received for premiums $4,707,437 42 ; for interest,
$2,257,767 83; for rents, $519,461 74; palance of profit and loss,
$17,34791; 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 cndowments, $3,542,223 18. It has returned to its
members as surplus, $1,153,608 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 liability on account of this risk is $49,308,208 34, computed by
a higher standard than is used by any other company. Its present
resources against this liability are $53,430,032 91, leaving a - clear
surplus over all liability, by the strictest test of solvency, of $4,121,-
824 57. '

SUMMARY OF RESULTS.

In its thirty-nine years of business the company has received from its
members, in premiums, $137,558,478 17 ; it has receivead for intercst on
its invested funds, and rents, §16,721,016 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 Josges and endowments......cccevenennn. $54,021,457 23
Surplus returned to&)oliey holders.« . s5t:: sus mwwees sews 41,500,603 60
Allowed upon lapsed and surrendered policies.......... 16,731,189 86
i D5.4 110 1 1131 DU T T 15,262,768 87
AKX . cvis snssmmesesemenemneesane s SoHL8e 0w ewwe s e Foame 5,191,641 26
Held in ¢ net assets’” for reserve, &C.oveeeeee veeeevnenan. 52,217,750 49

" $184,925,411.31

Such exhibits furnish the yearly growing proof that prudently man-

aged life insurance has done and 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, and that our risk of exceptional loss is therefore a
minimum.

EXPENSES.
* = * The ratio of cxpenses of management to receipts is but 87

per cent,
PROFIT AND LOSS.

* * * The real cstate sold in 1884 realized a net profit of $40,4154 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 $489,633 10. Some of
these were of parcels comprising a part only of tLe property taken under

. any one foreclosure, in which case, no matter how favorable the sale,
-nothing has been credited to profit and loss; no matter Low valuable

the sale may have shown the remainder to be, that 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 Leen repaid by partial 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 propertics were appraised for the Insurance

. Commissioner of this State in 1879 at only $268,823 74, or $85,852 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, wo have closed out entire properties costing
$3,270,620 45 for $3,697,237 36, a nct profit of $426,616 91; these
properties, by the Commissioners’ valuation in 1879, were appraised at

_‘ $2,768,218 81, which was $502,401 Gt less than their cost, and

$929,020 55 less than they sold for.

Thus docs 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_ tiue valuation to
be submitted to until the property is sold, instead of taking its cost as

‘the average standard, is to take a false bas’s and to do a gross injustice

to a corporation which has to make a public exlnbit of its affairs, and

~ puffer 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 liguida-

' tion.

We have seld about one-fourth of the property so appraissd 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 protit of $126,000, but $920,000 from a total shrinkage of about
$1,500,000, what may reasonably be expected from the sale of th»
remaining $11,756,000 as against the remaining $600,000 of shrinkage
found six years agzo? Apparently there is no gronnd for apprehension.

Weo refer to these matters in go much of detail hecause, during all
these years, the credit cf the company has been, and still is, so persist-
ently attacked by certain interested parties, on account of its real
cstate, insisting that the shrinkage by appraisal in 1879 was a loss
actually made, and that it was fatal. The tiue character of thesc
attacks is made very clear by the facts, which time is revealing.

Earning, as we do, an interest rate which is entirely adequate to every
oondition of our Lusincss, we are in the strongest possible position to

fraser.stlouisfed.org/

‘hold, and we shall hold, our real estate until it is demanded at fair

prices. There is no reason for apprehension and no need for hurry.

LOANS ON 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 £o0 invested of -
$3,017,062 32.

THE TOTAL INVESTMENT OPERATIONS OF TIE 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 investmentsof $1,440,-
615 83. .

.

SURPLUS EARNED.

* % % Tpnthe 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 principal, 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 precedent for the future.

But during the past year or more we have been slowly improving cur
interest rate a little, and, while wa do not know how long we can hold
that improvement, and offer no assurancesin that direction, except that
we shall dothe best we can, our dirccetors 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 seale when the earnings are smaller.

TIIE INSURANCE BUSINESS.

Lver 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 mot only the facts which they were
entitled to know respecting their own business, by figures and states
ments which were true as to every detail, but 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 gocial
machinery; it has a single but a very large ana very important function
to perform, the exact nature of which ought to be kept steadily in view,

. | and by which ita every method and every result ought to be strictly

judged, and in the end will be. He desires to lhere plainly review some
of the results which are now being almost exclusively souglht, and the
methods by which they are sought, to help, if it may be, to a better
understanding ‘.of the 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 ard the course pursued by this compuny have
all been, for at lezst seven or eight years, the objects of most hitter, per-'
gistent assault by many other companics, through the use directly and
by their agents, of defamatory articles, falee statements, false criticisms, .
and unjust criticisms suppressing the truth, which have been published
from month to month all thesc years by certain journals and sold to
these companies for this purpose, as one of these journals boasts, “by
the ton.” ' '
LIFE INSURANCE.

Life insurance has a single funection, the distribution among the heads
of families of the loss incurred by each family in the death ofits head,
so that the loss falls, not on the helpless family, but is divided among
those who are still 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 for so sharing the losses of other families while he
lives, that his own family’s losd wiil be borne by others when he dies,
lies in 1his, 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 helplese, and subjected them to this risk, he is bound to give them
instant and constant protection to the full extent of his ability and their
necessity.

Obviously this is not a tracsaction 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
gpeaking, will be, carried out; certainly also that one’s own family 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 in it. In those two certainties lies the
whole gist of legitimate life insurance and of its honest, consistent
admijnistration.

The first certainty can be had, and can be had enly,ina well-managed
company which gives an absolute contract for a certain amount, based
upon a preminm to be paid in advance, which provides, not only for
the present mortality, but for that of advancing age and for expenses,
and malkes a prudent estimate of future interest.

Tho 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
becauze it no longer carries his risk) shall not be forfeited to the other
members wko do go on, butshall secure to his family as much paid-up
insurance as it ought to buy. :

For oxample, a man aged 35 takes our present life policy for $10,6007
with an annual premium of %263 50, and pays for ten years; 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 drov his insurance, the
company no longer needs that sum, because it will not have his future
and greater risk; it required that sum only because it had agreed to
hear his future and greaier risk, For this reserve he would, with us, at
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once receive paid-up insurance for, at least, $2,520; (if there were sur-
plus to his credit he would roceive more.) If he paid for 20 years and
had to stop, he would have contributed to the reserve $3,275 80, for
which he would have, at least, $4,860 paid-up insurance.

The equity of this is too obvious for a word, and by so much as he is
unable to pay his premiums does his family more urgently nced the pro-

" tection of that paid-up insurance, which his money has paid for.

And 25 years ago it was the crying reproach against life insurance
th at if a man had to give up his insurance he could get no value or con-
sideration for his contribution to the reserve; but it. and any surplus
earned on his premiums were all forfeited to the company and divided
among the more fortunate, and his family lost the protection he had
paid for. So plain was the wrong and injustice of this thing that the
pressure of public opinion compelled the conipanies to so reform their
practices as to do partial justice at least, and they began to vie with
each other in the eftort to produce novel and attractive non-forfeiture
features. Non-forfeiture was the universal eatch-word.

: TIIE INIQUITOUS TONTINE.

But it presently occurred to some companies which were not making
Zood dividends, and not likely to do so for a good while, to found a
scheme for attracting business on these very forfeitures; to get a man
to insure in the hope of sharing these forfeitures. The scheme i3 called
Tountine, and is this: The men who enter into it in any one year arc put
in a *‘class” by themselves; the Tontine period is fixed, say, at 20
years; each man i3 to pay his premiam in full, leaving in the pool all
the surplus his premium may earn for the 20 years; if a man dies during
the period, having kept his poliey in foree, the face of his policy will be

paid, but the surplus his premiums have earned meantime is lozt to him -

and his beneficiaries; it stays in the pool; but if he fails for any reason
to pay his premium, no matter why, no matter how long lie has paid nor
how large his contribution to reserve or surplus, the whole is forfeited
to the pool; he loses what he has paid, and his family lose the paid-up
nsurance they need, and are rightfully entitled to, and which he has
paid for. And the only inducement to him to expose himself to the
clear loss of €0 much money, and his family to the loss of the protection
he has actually paid for, and was bound by every honest motive to se?
secured to them, is the hope that he will not forfeit, but that others will,
and that when the end of the Tontine period comes he will be one of
those that remain to divide up the profits from the losses of other men
and of other men’s families. He is asked to put hisown family’s protec-
tion at great hazard on the chance that he may personally proiit by the
loss of their paid-up insurance by other families.

But carry the exhibition of this Tontine principle a little further, from
the individual to the mass; take an illustration which is now being
more than paralelled yearly by more than one company doing this busi-
ness. Suppose & Tontine Campany takes 10,000 new insurers in a year,
all aged 30, each insured for $5,000 in a 20-year period ¢ class;” that
would give $£50,000,000 of new insurance. Judging from known facis
it is fair to assume that in 20 ycars’ tine 45 per cent of this business
would lapse, and that the lapsed policies would have been in force, on the
average, for at least five ycars. The contributions to the reserye from
these policies wo 1d, therefore, be about $1,032,975; the surplus earned
by the premiums upon them ought to be at least $500,000 more; say, in
all, $1,532,000, which ought to give to the families of those men who
lapsed over $4,008,000 of fully paid-up insurance. Imagine thisthing
repeated yéar by year. DMillions of dollars of paid-up protection to
needy families yearly swept into the Tontine pool that the money which
paid for it may be divtded among the lucky! Itisa tempting game.
but how crucl! ’

IT IS PURE GAMBLING.

The thicg gambled for is tl:e losses of tamilies. The utter inconsist.
ency of all this with the true spirit and the only proper function of life
insurance does not need definition; if life insurance is right, thisis abom-
inably wrong. Life insurance is protection to the family ; this is gamb_
ling with that protcction. Life insurance is financial safety to the
family; this is gambling with that safety. Life insurance means an
unbroken home, family union, and comfort; this gambles the protection
of one’s own home, the safety, peace, and comfort of his family, against
the chance that he may share the profits seized from other homnes broken
by death and despoi‘ed of their rightful protection by the gambler’s
chance. .

Rightful protection, for, be it distinetly understood, when a man
lapses his policy his family are, by natural right, just as much entitled
to the protection which his contribution to the reserve fund can still
give, and in the same form, to the extent that that contribution can
give it, as 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 neceseity of the company, no condition or exigency of the business,
which, in the slightest degree, even suggests thatif one cannot continue
his policy for the full amount his famiiy should therefore lose its pro-

cction for such amount as 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, lifc insurance be a high and imperative duty to oune’s family
or other dependents, this is a crime against them;a wanton, selfishy
cruel trifling with their future welfaro; changing life insu rance from a
beneficent plan for so distributing death loszes that each family is cer-
tainly protected from their financial effect into a device for wiuning
profits, on a gambler's chauce, out of a loss of protection by thoe most
needy.

Life insurance is a wholly unsclfish thing. It can ba effectually done
only in a wholly unsellish way. Onc can seek his own interest therein
only at the exp:nse of his family. Ilc cannot undertake to save himself
from - the full necessary cost of trias insurance without just so far
making it doubtful that his family will have any protection at all.

SPECULATIVE INSURANCE.

Ever cince the revival of business began in 1879 two gpeculations

ave held the field in life insurance—the one, assessment insurance,

with its uncertain amount and its uncertainty of short duration, hold-
ing out the hope of getting much for little, more than one pays for
something for nothing; the other the Tontine scheme, the hope of win-
ning some one’s money. So adroitly has Tontine been presented to
men’s imaginations by “estimates” which do not appear in the policy,
so closely connected with a legitimate thing and yet so apparen'ly full
of rich speculative possibilities, that it has -won its way with peculiar
facility. No doubt that at least four-fifihs of the new business written
in the last ten years by the “regular” companies has bs&en taken upon
some of the manyguises of Tontine. And one aftor another of the com-
panies that in former years sought public favor by professing to do full
equity to the unfortunate, has joined the number of those who, under
the names of Tontine, Semi-Tontine, Distribution Policies, &e., allure
men to the feast of fat things taken from these same unfortunates, even
atthe 1r'sk of being wholly or partly plucked, themselves and their
families, until the companies that have not adopted some phase oOp
other of this speculation in the forfeiture of protection to widows and
orphaus, can be counted almost on the tingers of one hand.
TONTINE EXPENSE.

And there is, moreover, one peculiar feature of this speculation that
malkes it very fascinating to those managers of cumpanies who think
that the success of a mutual life insurance company is principally evi-
denced and measured by the amount of new business it can write; that
prosperity lies in assuming oblizations, regardless of conditions, That
teature is this: It furnishes an almost limitless expense fund. The
accumulations of the surplus earned for many years and the forfeitures
piling up during those years ave all held as part of the general surplug
and funds of the company; they are at the absolute control and disposal
of the company; it can use them for any purpose. When the end of the
Tontine or Semi-Toutino period is reached, the Tontine policy holder who
hags paid through is notified that his share in the povl of his class is 8o
much. He is not told, nor can le, even by legal processz, compel the
managers to tell (as several futile attempts have proved), how much the
whole pool ig, nor how itis made up, what forfeitures went into it, nor
how much surplus, nor how any part of either accumulation or distri-
bution was calculated; he can compel no accounting whatever, and
must be content with such portion of the “blind pool” as is assigned
him. The official control over the funds so accumulated is absolate and
wholly 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 nean-
time his payments ave, therefore, not affected by any cxpeadifures,
lhowever great.

And now, in point of fact, at a time when, in every other business,
economy is a condition of success, when the companics were nover in g0
good a condition to be indifferent to the amount of new business, there
was never guch a struggle for new business, nor at such ‘a cost, nor by
such demoralizing methods of competition, in all of which the Tontine
companies are, far and away, the leaders. High salaries to any one wha
can sell their speculative insurance, high comumissions, which are divi;
ded between the agent and the new insurer in whatever proportion may
De needed to induce the new man to come in, all arc adding greatly to
the general cost of life insurance, and drawing from legitimate work
thoso agents who find it, for the time being, easier to sell aspeculation
than sitmple, plain life insurance.

One company, which has recently adopted a form of Semi-Tontine, has
raized its commissions for that particular kind of business; and the Ton-
tine companies generally pay a larger commission for that kind than for
non-Tontine business.

These companies may well consider that the more of this business they
can do the larger their field from which to gather forfeitures, and the more
indifferent they are to the cost and character of the business, the more
numerous those forfeitures 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 the expeuse 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 1%
possesses, for the time being, of tempting the speculative element in
men, and of using unlimited money to accom plish its success, we take
our unalterable stand on two simple propositions:

First.—We will offer to the public only that which we know truly and
fully answers the highest need of those who run the daily risk of being
left widows and orphans, whom, in our churches, we pray God to “de,
fond and provide for;” a policy so based in prudence that it is sure to ba
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 ta
any one else. .

Sccond.—We know upon what terms we can take new business, 80 that
it shall not add to the cost of the insurance of our present iembers,
who are our first care. The business we can geton a certain commission
basis is worth getting, because it will tend t» improve the vitality and
siightly reduce the ratio of general expenses, and so rather diminish
than increase the cost of your insurance. Beyond that basis the cost
will be increased beyond the value of the effeet on mortality, or on gens
eral expenses. And wo have no fund from forfeitures to enable us to go
beyond that basis.

So far as we may ha regarded merely as canpetitors for public patrons
age, we frankly admit that our position in this matter has cut us off from
a great deal of new business. And this fact is actively used azainst us
pYy those who have had the new business larzely to themselves, as if it
were a cause bath of financial weakness and of increased cost of insure
ance. Both points arc wholly false. This or any other properly organ-
ized company can cease (oing new husiness entirely and go on to take
care ofits old business untilit paysitslast policy,withont the slighest det~
riment to its financial strength, its ability to meet all its maturing obli-
gations at all times. Were it not o, tho whole business of life insurqnce
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would be highly dangerous. And sucha course would give insurance to

those who were in at the cheapest possible rate. . i
But we are not doing business for the personal profit of stockholders o’

- of the managers, but as a service to those who need pure insurance at a

true and proper cost. We have some 63,000 policies in force; if we had
but a tenth part as many we should have enough for a stable business’
satisfactory in its results to members. We are in a condition of mag
nificent financial strenth. We are upon the most conservative basis of
any company in the country. We need no new business to give or to
inecrease our truestrength ; we can go without it for many years with-
out in the least hazarding the fulfillment of our proper function, to give
gound, pure insurance at its lowest practicable cost.

Therefore, while we shall do what we can congistently to lead people
to avail themselves of the facilities we ofter for the complete protection
of their familics, we believe we ale rendering the best possible service
to our present members, to those who may become members, and ulti~
mately to the whole publie, by refusing to lower our standard or to
struggle for new businees on any other than fairly advantageous terms,
to wit, at a cost which does not exceed its worth for legitimate purpozes
whatever it may be worth te make forfeitures from.

# Therefore we are content to see business which we cannot-take with-
out great and undue cost to you, or greater injustice to necdy familics,
go el ewhere. We bide our time, until speculation and extreme compe-
titon in life insurance have borue the invariable fruitsof speculation
and extreme competition; for it is not for our own sakes, but that faini-
lies may be as effectually and cconowmically protected as possible, that
we ask men to insure here, and we ask them to do it not for their own
sakes, but with an eye single to the welfare of their families when they
are dead. '

And, meanwhile, knowing that no interest of yours will suffer in the
slightest degree, we can calmly see others assume greater obligations,
on a less conservative basis, with less certain resources. Therace isnot
always to the swift. .

When we ask men to insure here, we ack 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 REQUEST TO OUR MEMBERS.

And to our members who agree with our views of the matter we wish

- to say: You can, with little effort and without loss to yourselves in any
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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
very little, and which will therefore tend constantly to reduce the cost
of insurance to all.

Respectfully submitted, JAcoB L. GREENE, President.
Missouri State Bonds.—The National Bank of Commerce

advertises to purchase the coupons of the Missouri State bonds,

Hannibal & St. Joseph Railroad issue. ;

Ohio Central.—Thig railroad will be sold in Teledo, 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 sale $50,000 in cash or
$200,000 in bonds.

‘Southern Pacific.—A comparative statement of the earn-
ings for the past two years, in round figures, is subjoined :

~—G@ross Earnings.—— f—Earn’é]s Over Op. Exp.—
1883. 1884.

18€3. 1884.
Northern Division ..$1,282,512 $1,450,000 $623,642 - $620,000
Bouthern Division .. 3,880,865 3,220,0C0 1,789,942 1,1-0,0 40
Arizona Division.... 2,445,429 1,810,000 1,421,954 969,000
New MexicoDivis’n. 790,0C0 690,000 420,118 350,000
Total.... ccue.n-. $8,39¢,006 $7,170,000  §4,258,656 $3,110,00)
Total interest payments......ccc.ceevceeicececnn-- $2,433,300 $2,132,300

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 thé 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.) has been renewed for
a further period of ten years for a rental sufficient 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 Scuthern Pacific system, without, however, relieving
the present lessee of its responsibilities in case of default by
the new lessee.

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 paymen
of agleclr interest, but also the pledge of the Central Pacific Rail-
IO 0.

.org/

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. :

Summit Branch.—The following is a preliminary statement
of the earnings in the past two years :

1884. 1883.
Total receipts. ccvecmeceieneicnnenanioceccns $1,715,285 $1,5_35,399
Total operating eXpensesS..cvcieeeceenane-- $1,885,022 $1,275,486
Dividendtax L. V.RR . ciimviineianinnan.s 6,248 3,000
Total eSPENSes.caciaavecacscassanes ens-. $1,391,275 $1,278,436
Neb earaind8 . tucesscensnmapasmannn segnnewse $324,014 $256,912
Bonded interest.....ceeeeeenas IV S 83,650 91,000
Balanee.c; seens sasmsdhs semy e s’ sevks s $240,364 $165,912
Add dividend tax L. V. RR., reccived from
N, Cetit. BR.coeomneemmonononiasanisssusines _  #issesses 7,060
’ : $240,364 $172,972
Loss in operating I. V. RR.ccencaaanananes 135,261 66,981
Surplus for FOals. scicues smns snsssanessse $105,103 $105,990
Sinking fund.....ccoocaenan. O R A . 61,817 46,182
Balance. cave-sssaas sns W R SR .- $43,286 $59,808

The Boston Herald says: ‘“The company had Jan. 1, 1884,
an available surplus of $175,000 in round numbers. Add to
this the surplus for 1834, $105,003, and there would appear a
total surplus Jan. 1, 1885, of $280,003, 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, while
the holders of 49,000 shares of stocks hereabout woull 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 $14,200,000, 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
$294,540, 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 reserye. 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 ot self-destruc-
tion. In 1860 it originated and introauced -non-forfeiture
policies, in the face of great opposition from other companies.
In 1865 it originated the custom of attaching to every policy a
copy of the application upon which it is issued. The 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 have 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 DMessrs.
Adrian H, Muller & Son.

Shares. Shares.
100 U. S. Trust Co..... ..463-460 1,500 N.Y.& Austin Silv'r
140 Brooklyn Trust Co....... 2021 Min’g Co.of Nevada.Lot, $5 50
10 Union Ferry Co.... ...... 144 . Bonds. .
17 2d Avenue RR. Co....... 1821 | $4,000 Louisiana 6s, due 1893 5414
10 Awm. Steam Boiler Ins. C0.1031g . $2,000 Louisiana 68, due 1910 50'g
10 Real Estate Exch. & Aue- . $4,000 No. Car. 6s, due 1884. 31%
tion Room, Limited..... 10014 | $2,000 No. Car. 68, due 1889. 3133 .
83 Nat. Investment & Devel- 1,500 No. Car. 6s, due 1889. 12
opment Co. of Washing- 1,000 No. Car. 68, due 1898. 12
___ton,D. C.canizas sesinans 100 $5,000 Vicksb’z Shrevesp’t &
350 Susquehanna & Wyom’g Parific RR., 18t......... 40
Valley RR. & Coal Co.$7 p. 8. | $8,000 Vicksb’g Shrevep’rt &
10 Kai~how Mining Co..Lot, $2 Pacific RR., incomes....
50 Fuel-Sav’g Fur’ce Co.Lot, $3 $2,000 No. Am. Constr’tion &
-100 Rutherford Gold Co..].ot, %2 Improvem’t Co. of N. Y.
100 Ocoee Mining Co.....Lot, $2 Spec’l Water W’ks Loan,
40 David’s Typogr’h Co.Lot, $100 18t 58, due 1914.... .... 45
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The Bankers’ Gazetie, |

"DIVIDENDS,
The following dividends have recently been announced :

Per When Books Closed.
Name of Oompany. cent. | Payable. | (Days inclusive.)
Railroads. ) ’ ‘
Cleveland & Pitts. guar. (quar.) ... 1% [March 2 Feb. 11 to March 1
Kan. City Fort Scott & Gulf pref.| 4 Feb. 16 Feb. 11 to Feb, 14
Do do com.| 2la |Feh. 16 Feb.1ll to Feb. 14
Mobile & Montgomery ............ 2Ly [Feb. 20| .ceicaeiiacnnianians
North Penusylvania (quar.)...... | 2 Feb., 25|Feb. 12 t0 ——
Miscellaneous.
Adams Express (quar,) ..cee.aaeee 2 March 2'Feb. 15 to March 2

NEW YORK., FRIDAY, FEB. 13, 1885.-3 P. M.

The Money Market and Finaneial Situation.—The wheat
and corn 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 guarantec of returning pros-
perity than a heavy 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 Decemberthe
so-called trade balance was largely in favor of the United
States, and with heavy shipments of grain and other products,
and a large decline in the imports of merchandise, thereis every
reason to suppose that the balance will continue inour favor.

At the Stock Exchange there has been a nearer approach to
buoyancy than at any other time this year ; and cvenif the
movement was partly fictitious, or the result of manipulations,
there was still a degree of satisfaction in knowing that prices
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
expenses, 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 3@2 per cent and to-day at 1@1} 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%, against 46} last week; the discount rate

remains at 4 per cent. The Bank of France lost 262,500 francs
in gold and gained 712,500 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 $54,985,125, 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.

Duffer’nces fr"m' 1884. 1883.
Previous Week. Feb. 9. Feb. 10.

$900.706 $341,919,100 $321,491.200

1885.
Feb. 7.

Loans and dis.|$294,617,400{Inc.

Bpecie ........ 105,398.200|Inc. 3,666,200| 78.235.8300| 62,402,500
Circulation... 11,078,100{Dec. 207,200 14,511,900, 16,463,700
Net deposits..| 374,418,700|Iue . 2,075,400| 361,395,600 311,110,400
Legaltenders.| 3%,191.6XC|Dec., 2,033,200 33,207,500, 21,794,800

$88,601,675|Inc. $518,850
143,589,800/ nc. 1,633,000

$54,985,125(Inc . $1,114,150

$£90,348,900, $77,777,600
-111,443,300; 84,197,300

$21,094,400; %6,419,700

Legal reserve
Reserve held.

Burplus.......

Exehange.—The inquiry for sterling exchange has been light
during the past week, though rates have been steady. The
posted rates were reduced } cent on Tuesday, but on Wednes-
day former rates were restored, the reduction having slightly
stimulated the demand.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 4 831@4 83%; demand, 4 86}@4 86%.
Cables, 4 87. Commercial bills were 4 813@4 813. Continen-
tal bills were : Francs, 5 224@5 23% and 5 R0@5 R0%; reich-
marks, 943@94§ and 95@95%; guilders, 40@40 1-16 and 40}@
40%. :

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day : Savannah, buying
3} discount, selling 4 discount @ par; Charleston, buying par
@% premium, selling } premium; Boston, 5@?5 premium; New
Orleans, commercial, 100 premium ; bank 200 premium ; St.
Louis, 50 premium; Chicago, 25 discount.

ouisfed.org/

The posted rates of leading bankers are as follows :

February 13. lSi:tty Days|Demand.
Prime bankers’sterling bills on London............. 484 4 87
Prime commercial .....cccccaeccaecacaccnceanccnacccas 482 | coscane
Documentary commereial coceeeeeeceeeaicannanana. 4811 | ......
Parid (franes).cav.cae coceccarcnneccanannecaascncecnas 522 520
Amsterdam (guilders) ............ : e s 401g 4014
Frankfort or Bremen (reichmarks). ... ccceevna.a. 94 53 951

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

Sovereign8........ $4 84 @$4 87 ]Sllver g and gs. — 99D par.
Napoleons........ 38 @ 390 |Five francs...... — 92 @ — 94
X X Reichmarks. 4 74 @ 4 78 | Mexican dollars.. — §3122 — 8413
X Guilders....... 396 @ 4 00 Do uncommere’l, — 83 @ — —
Span’h Doubloons.15 75 @15 90 | Peruviansoles.... — 77 @ — 78
Mox. Doubloone..15 55 @15 65 | Englishsilver.... 4 78 @ 4 84

F nesilver bars .. 1 06732 1 077% U. 8.trade doliare — 87 @ — —
Fine gold bars.... paradly preu;.l U. 8. silverdollars — 99%1 2 par.
Dim s & 1g dimes, — 99342 par ,

United States Bonds.—The government bond market is
without features of special interest, the transactions during the
past week having been light, though prices continue strong.

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

Interest Feb. | Feb. | Feb. | Feb. | Feb. | Feb.

Periods.| 7. 9. 10. | 11, 12. | 13.
4198,1891........ reg.|Q.-Mar.|*1113g 1115s*11112' 111511119 *11138
498,1891.... .. ocoup.|Q.-Mar.[*11235 112% %1 1263 *1125g/*1125g *1121g
43, 1907 . cosssssas reg.|Q.--Jan. *1¢2 F1221g[* 12215 ¥1221y *12214 *1221g
43,1907...... .. ceoup.|Q.-Jan, 122 | 1221g| 12414 *¥12214 12215 12214
3s, option U. 8....reg. ?.-Feb.;*EOI l*lﬂlw‘l()lhél 102 | 10112 *101
63, cur’ey, '95....reg.|J. & J.*125 *125 X125 |*125 |*125 *125
63, cur’ey, ’96....reg.|J. & J.|*127 \*127 €127 |*¥127 |*127 |*127
63, cur’ey, '97....reg.[J. & J.|*129 (*¥12( €129 %129 |*129 |*129
63,cur’ey, ’98....reg.[J. & J. *132L [¥1321|*1321p 132 |*132 |*132
Gs,our’av, ’99.. .rez.'J. & J. %1331 %133 L.{¥ 1331 134 [*134 i*1331g

* This is the price bid at the morning board; no sale 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 503—
501-51; $1,000 Missouri 6s, 1839-90, at 10745 $1,000 Missouri 6s,
1888, at 104%; $12,000 Virginia 6s deferred at 5-53-6%; $41,000
North Carolina, special tax, at 43-5-43-4%; $10,000 do. consol,
4s at 84. :

The railroad bond market has been active and very strong,
the activity as well as the improvement being well distributed
over the list, and many classes having made substantial moves
toward better prices. West Shore 53 were advanced sharply
on Wednesday and Thursday on large transactions, touching
373, but have since re-acted and close at 85}, against 34%
last Friday. Erie 2ds have also been quite active and irregu-
lar, closing to-day at 54, against 53} last Friday. The New York
Chic. & St. Louis 1sts 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 893 last week.
Atlantic & Pacific incomes close at 17}, against 16}; Missouri
Pacific 1st consols close at 96}, against 92; do. 3d mort. at
1024, against 99%; Missouri Kansas & Texas consol 78 at 1014,
against 100; do. general 6s at 66§, against 63; do. general 58
at 52}, against 50}; Chesapeake & Ohio series B at 73,
against 71; do. currency bonds at 254, against 23%; Canada
Southern 2ds at 733, against 69; Chicago Burlington & Quincy
debenture 5s at 99, against 97%; International & Great Northern
coupon 6s at 68}, against 66%.

Railroad and Miscellaneous 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, which
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 stoppage of the war between Louisville &
Nashville and East Tennessce 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 weck, was somewhat disap-
pointing, and caused that stock to lag alittle 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 Unionand St. Paul being
about the weakest stocks. -
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QUOTATIONS OF STATE AND RAILRIAD BONDS, FEBRUARY 13, 1885.
STATE RONDS.

Pur. money fund,189S..|"

68, gold, series A, 1908 .

Land grant, 33, S.A...

3% E.T.Va.&G.—1st,7,1900f

1st, cons., 58, 1930 ......
Divisional 58, 1930+....

1s8t, Kxtension, 6s, 1927
|Morgan’s La.& T.—1st, 6s
1st, 75, 1918_............

St. L. & Iron Mt.—1st, 78
2d, 78,1897 ccoiean ...,
Arkansas Br'’ch—1st, 78

; i
SECURITIES. Bid. | Ask.! SECURITIES. Bid Ask.!l SECURITIES. ' Bid. Ask.l SECURITIES. Bid. | Ask,
Alabama—Class A', 1908. 87 ) 89 i|Loui3‘ana—7s, 2ons.,1914; 74 |__.... ' N. Carolina—Continned—| l'Tennessee—C.(-);tlnue«—l——— -

Class B, 58, 1906........ 102 |.... .| Ex-matured coupon....| 6t 67 || New boads, J.&J.,’92.8; 18 |...__. 68, new series, 1914 _...| 4351l 4414

Class C, 48, 1308.. 34ig' S7 [Missouri—6s, 1886....... 101t ... il Special tax, all classes.. 4% 5 C'mp'mlise,3-4-5-63,1912f 50 51

6s.10-20s, 1800 .. 105 | ..... .'| 68,d1e1833 or 1890.’. .ol 1073 .. ... ‘ Do Wil.C.& Ru.R. f“’i ...... Virginia—6s, old...... ... 38 Jieeeew
A Roore Prootiss| 1022 1 BoTaime Tabrsge o3 119 ji | eeerg. s Ot 10091105 | 6o bowsoloboadar| B |

s I LS.iss. 19 j...... ding, N0 15 JERAS R DO, ' feeiccecese seses 9 a 3, consol. bonds cewe cmseee
78, Memp.& L.Rock RR| 16 |......:| Hannibal & St.Jo.,’88. 117 | ...... l'Ohio-—Bs, 1886, ceeiiaaann 105%!...... ‘| 63, ex-matured coupon.| 41lig
'719, Ih_-f.iR.P(.)B&&RNi?.I{{IE{ ;; 2)% ‘ NgwlYorkl—g%ql, rag., 1837 }1{&;-‘: ....... 15(31th\0gq&1ina§-¥ 18697 | ] gs, ({o?sol.,i‘Zd Aeries.... 5‘9 ...;l..
8, Mise, O. . R. : 21 s, loan, 1891.... ....... : eeeeall B8, Act Mar, 20 il 63,deferred........ -

78, Arkansas Cent. RR. 4% 9 | 63: loan; 1893 ..o nanass 1V leesess l| " non-fundable, 1833. 21‘% """ 1| District of Columbin—

G2orgia—6s, 1886......,..] 101 ‘ ....... 63, loan, 1893.... ....... 117 |...... :’ Brown consol’n 63,1893" 10612 109 3-653, 1924 .. cciiinnnnnns 113 j.ceeee

T8, 1885, .o vonmnosnnmsmen 103, 1 svams N.Ca.rolinu.—ﬁs.nld.J.&J.’ 30 ......"'Tennessoe—6s, ol,1892-8] 4L |.._...'t Registered ..........coof -ooeee sessam
“78,g0ld,1890 ........... 1119 ... . Fanding act, 1900 ..... 10 [......'l @3, new, 1892-8-1800 ...1 434" 41 { Fanding5s, 18399 ... 110 Jecoi.e

RAILROAD BONDS.
i1 | R il
SECURITIES. l Bid. !Ask.‘f SECURITIES. ! Bid. ’Ask.?l SECURITIES. Bid. ,Ask.;’; SKXCURITIES. Bid. |Ask.
. ) | —— ‘ — ' | ——p
. {{Del. L. & W.—Contin’d— {Metropolit’n EL.—1st,1903; 106 '-3'10714’!Pe . RR.—Continned—

Railroad Bonds. l | orris & Essex—lstt, 7s| 137 glo" li 24, bls, 1899, coecioaeaae| 93%0 9L | l}.}nl.l(;‘o.'s ]{ezrl.l,ml‘g"_’lt....‘ §5%g . .uee
(Stock Exchunae Prices | || 24,78, 18015 ....... b1y .. Mex. Cent.—1st, 78, 1911.1 -..... [oeenes || Pitt.C.& St.L—1st,c, 7y 117 | -.ce
Allog'y Cente ot 05,1003 7227 I or Rt 000 2T T sl Gt S g, oo <18 0T adefin ] e
Atoh.T.& 8. Fe—4 18,1620 _1at, consol., guar., 78. .| %fg .{-153 I (.)ons(ol.,;')s, 1902, ........ 106 [seenen || Pitts, Ft.W.& Chic.—-lst-‘*iggl ceeee
A%ln;illgg tund.. 68, 19(11--' e 1\.} . Lack.& W.-,_—-ISL. ‘b.s! (*’__ i ‘8 b‘S, 1909. R T I |===e- ;' :.’(1. Ts, 1912............ ! d}-ieen -

. ac.—1st, 68,1910.1 - .- o ! Construction, 58, 19231 92| J6 11 Coupon, 58, 1931........f -----. [eeeann i 3d,7s, 1912............
Balt.& 0.—1at, 63, Prk.Br.| Ll)‘i i3 ! [ Pel& Hud, Canal—lst, 78! %1;‘ [eeeee || Registered, 59, 1951, ...} sooounloeene. II Clev.& Pitts.—C'ons.s.fd.
Bar. C. I‘{a{).&l\o.-lfn, 58’ s 93 1| 1st.ext., 7s,1891........ | 111§ e Jack.Lan.&Sag.—6s,’91.1 102 f.....1 4th,s.fd.,68,1892. ... 1

holnso&,%ts}, 5s1. %sl.u...: 130 92 { Coupon,?s{. %3311%1 ..... | 117 1734 M]uw. & ;'\i%ﬁlbl;thb;.li)lo ------ 94 | St.L.V.& T.H.—1st,g.,7s
nn. &St L.—1st,78,q0." L<U fo..... gistered, 73, 1804 (. ] --<-en e t, 6s, 1913 L., 2d, 78, 1898 . .........

Iss Dliy & Want.~ {‘ st, 73 - ‘ ?sec DacDiv, O 7s, 1917 1317711817 MiﬁL.Slf:W.—;lst,b‘s,l!b‘ll e hY ;:Tmlrt.’,’;s. 1898 .1,

.Rap.I.F.& N.—1st, Us - st, Pa. Div,,rez,, 1917} ---ccoieeeecd!| Mich. div.—1st, 65, 1924 ¢ [zeeaen t3.B. —1st, 68, 19

151’:]58, 19210 [ eeenan AW, & Su:laq.——ist, 78 ...1°208 |...... ! Minn.&.ét.L.—fst 74,1997| 113 112 sz }(}wn‘gv}g (f}:?(?i.(fiit.«‘;l’
Buff.N.Y. & P.—Cons., 6s| 25 2d, 79, 1885 0memeion | 1045 | "Iowa Ext.—1st, 78, 1909/ ------ {116 | Pitts. June.—1st, Gs, 1922

General, 68, 1924 _......} «--2-- 1st,cons., guar.7s,1906,*123 24,78, 1891..._._......._ 31T Ji SR 'Rome W.& Og.—1st,7s,°91

- Can. 80.—1st, int. guar. 53 | 1st, cons., gu.. 63, 1906] «eeees’ennn. S'thw.Ext.—1st, 75,1010] 112%'113%'| "Con., 15t, ext., 53. 1922

2d,5s, 1913_...._........ 73 | 74 || Rens.d& Sar —18t, CP.,TS! ceeen | coou | Pac. Ext.—1st, (s, 1921.| 1024}...... || Roch.& Pitt.—1st, 63,1921

Reg., 58,1913 . .......... I 1st, reg., 738, 1921 ...} ------ S— [ Mo.K.& T.—Gen’L,63,1920{ b6% 67 || Consol., 1st, 68, 1922.___|
Central Iowa—1st,7s, *991 ] Denv.& Rio Gr.—1st,1900; 87 [ 83 || General, 58,1920........] ----.- |, 52% | Rich.& Alleg.—1st,78,1920

ﬁ?s})'inw'l—tlsg' 619,9119)12 , Dlst,scolx)ll:o‘k,l’fs, 19110 ee.. 4T ] g‘f i 80118. ’(7)3, 1904-5-61.(.)1.1... 1013102 i Rich.& Danv.—Cons.,g.,6s

. Div.—1st, 63 2. ‘| Den.So. Pk. ac.—18t, 78+ +--o.| BZ ons. 2d, income, 2% Debenture 68, 1927 ...
Char, Col. & Aug.;—lst, 73 {iDen.& RioG.\West.—-18t,63] 3% 393! I, & Cent. Mo.—1st, '90 Atl.& Ch.—1st,pft.,78,’97!
Chesapeake & Ohio— ' Det.Mack.&Marq.—1st,6s] 40 | 50 ||Mobile & ,Ohio—Now 6s. . -~ Incomes, 1900 ...__...|,
----—.I-... b > ¢ 3 —
e | Collater’l trust, 63, 1892 Scioto Val.—1st, cons., 73.

68, gold, series B, 1908 . : Sy

@8, currency, 1918 ... 211! '

Mortgage bs, 1211 ......| --
Ches.0.&S.W.—M. 5.68...] _67
Chicago & Alton—1st, 7s.| 11813
. 8inking fund, 6s, 1903._{*119

La. & Mo. Riv.—1st, 78.] 117

24, 78, 1900............
Bt. L.Jack. & Chic.—1st
1st, guar. &564), 7s,'91

24, (360), 78, 1898..... .
2d, guar. (188}, 7s, "98
CI?QBE. .lBé’;ae—.lst. 8.1.0s ‘ |
ic.Burl. uincy—
Consol. 78,1903.........] 1203131
b8, sinking fund, 1901 ..| ----ecle---eo !
bs, debentures, 1913....| 99 | 894
Ia. Div.—S.fd., bs, 1919’ 104 [...... ,
Sinking fund, 48, 1919 *-----. 943
Denver Div.—48, 1922 [*.-....| Y3
Plain 48,1921 ... *83 | 90
C R.I.& P.—6s, cp., 1917.' 1 2
6s,reg.,1917........ [ seese
Ext. & vol., 38,1931 ... 10834]......)
Keok. & Des M.—1st, 53:"10432\. ..., |
Central of N.J.—1st, 90t 110 1...... I
1stcons.assented, 1899 ! Y6l 99 |
Conv.,assented, 78, 1902 O6iz 971y
Aqjustment, 78, 1903...! 1023/ ...,
Conv. debent. 6s,1908..] 60 | 63
Leh.&W.B.—Con.g'd,ag.! 91 | 95
Am.D’k&Imnp.—58,1921] -..... 82
Chic.Mil.& St. Paul— |
18t, 88, P.D. ... ......... P swswss 13914/
24, 7 3-10, P.D., 1893.._| 118 |119%]
1st, 78,$ & RD, 19020 1oee s "
18t, LaC. Div., 78,1893. 117 1i7%
ist, I. & M., 7s, 1897 ...| 11831191
1st, I. & D., 78, 1899_.,,}"11719 ceeene
1st, C. & M., 78, 1903...1 124 . ......
Consol. 78, 1905......... {120 |......
1+t,78, I.& D.EXt., 1908 1183)......
1st, S.W. Div,, 68, 1909.| 110 "|111%
1st, 58, LaC.& Dav., 1919 97 | ... |
1st,S.Minn. Div.,68,1910! 109%/...... !
1st, H. & D., 78, 1910...| 118k ... |
Chic.& Pae. Div,,68,1910, 1127 11315
1st,Chic.& P.W.,55,1921] 941/ 913
Min'l Pt. Div., 58, 1910.] 95%/ 953
C.& L.Sup.Div.,58, 1921} «-cuoefennnns!
Wis.& Min,Div,,58,1921' 944 ydly
Terminal 58, 1914....| 92 |......
Chic. & Northwest.— ]
Sink. fund, 78, 1885..... 102 |......
Consol. bonds, 78,1915, 135%i137 '
Extension bonds, 7s8,'85! 102 |......
Aoty 78, 1885, .. .onronssns 102 (103"
Coupon, gold, 78, 1902..| 127 |1271
Regist'd, gold, 7s, 1902.] ......11238
- Sinking fund, 6s,1929..{ 111%' ...,
Sink. fund, 6s, 1929, reg! 11134 ._...
Binking fund, 5s8,1929..} ...... 11051g
- Bink. fund, 58, 1929, reg| -.--.. {105 |
Bink’g fd. deb., 58,1933 953 Y634
25 years deb. 53, 1909, .| ...cue 96
. Escanaba & L.S.—1st,68 *112 (.. ...
DesM.& Min’ap.—18t,78| ceeevelenenes
Jowa Midland—18t, 88..) .ceceifeueian
Peninsula—1st, conv..7s! 130 | .....
Chic.& Milw’kee—1st,7s! 122%1123
© Win.& 8t.P.—1st, 78,87 106 [10814
2d, 78,1907........ 1125 [128
Mil.& Mad.—18t,68,1905) ......|......
Ott. C.F.& St.P.—1st,58 1017102
0.0C.C.&Ind’s—1st,78,8.0d..*120 1123
Consol.7s, 1914..___.... *117 122
Consol. sink. fd., 78,1914 *116 | .___.
General consol., 68, 1934 =93 (1003
Chic.St.P.Min.& O:n.— '
Consol. 68, 1930 ... .... 1121511121,
C.8t.P&M.—1st,68, 19138 118 |...... [
No. Wis.—1st, i3, 1930.) ._....l.. ... |
8t.P.& S.C.—1st,68,1919| 11724! . _.. i
Chic.& E.11l.—1st,s8.f.,,cur.] 105 (106
Chic.St.L.& P.—1st,con.b5s| *75 |......
Ohic. & Atl.—1st, 63, 1920 ......1. 277
24, 68,1923 .. .iiil) ceeaal D,
Chic.& W.Ind.—1st,8.f;,68 100 |......
Gen’l mort., 68, 1932....1 1024 103
©Qol.& Green.—18t,68,1916!*105%......
24, 68, 1926 ... ouonne.. R DO,
Col H.Val. & Tol.—18t, fe| 60 683
Del. L.&W.—Ts,conv.,’92| ...... 129
Mortgage 78, 1907 .. | ......1. S wniva
Byr.Bing.& N.Y.—1st,7sl 125 '130

Eliz.C.&N.—S.1.,deb.,c.,68
1st, 68, 1920 . ...c........
Eliz.Lex.& Big Sand;—ﬁs
Erie—1st, extended, 78 ...
24, extended, 58, 1919 ..
3d, extended, 4128, 1923
4th, extended, 58, 1920.
5th, 78,1883, ...........
1st, cons., ‘gold. 78,1820
1st, cons,, Id. coup., 78..
Reorg.. 1st lien, bs, 1008
Long Dock b’nds, s, '93
Buff.N.Y.& E.—181,1916
N.Y.L.E.&W.--New2d6
Collat’l trust,6s8,1922.
Buff.& S.W.—M.,,68,1908

""Ev.& T. H.—18t, cons., 68

Mt.Vern’'n—1st, 63, 1923
Fargo & So.—1st, 08,1924
FI't& P.Marq.—M.68,1920

24, 73,1905 .cccaoeenn...
West. Div.—1st, 58.....
2d, 68, 1931

|Gr'nBay W.&$St. P.—1st, 63

Gulf Col.& S. Fe—7s, 1909
2d, 68, 1923 ........oo...
Hann. & St.Jo0s.—8s,conv.
Consol. 6s, 1911
Houston & Texas Cent.—
1st, M. L., 78, 1891f.....
1st, Western Div.. 7st..
1st, Waco & No., 7st....
2d, consol., main line,ss.
2d, Waco & No., 88,1915
General, 68,1921
Houst.E.&W.Tex.—18t,78
24, 68, 1913......cc.c....
I1l. Cen.—Spd.Div.-Cp.68
Middle Div.—Reg., 58...
C.St.L.& N.O.—Ten.l, 78
1st, consol,, 7s, 1897 ..
2d, 68, 1907
Gold, 58, 1951

Ced. F. & Minn.—1st, 7s
Ind. Bl. & W.—18t pref., 78
1st, 4-5-68, 1909
24, 4-5-68, 1909.....

| 24,568,1911... ... .....
Int.&Gt.No.—1st, 68, gold
Coupon, 68, 1909
Kent'ky Cent.—M.6s,1911
‘Stamped, 4 p. ¢., 1911 .
LShore.--M.S.&N.I.,8.{.78
Cleve. & Tol.—Sink’g fd.
New bonds, 78, 18%6..
Cleve. P. & Ash.—7s....
Buff. & Erie—New bds.
Kal. & W. Pigeon—1sat..
Det.M.& T.—18t,78,1906
Lake Shore—Div. bonds
Consol., coup., 1st, 78.
Consol., reg., ist, 7s..
Consol., coup., 2d, 78..
Consol,, reg., 2d, T8 ...
Long Isl. RR.—18t, 78, ’98
1st, consol., 58,1931 ...
Louis. West.—1st, 63......
Louisv. & N.—Consol., 7s.
Cecilian Br’ch—7s, 1907
N.O.&Mob.—18t,63,1930
2d, 68,1939, . _.........

General, s, 1930........
Pensacola Div.—68,1920
St. L. Div.—1st, 6s, 1921
2d, 38, 1980............
‘Nashv. & Dec.—1st, 75.
S.& N.Ala.—S.1.,68,1910
Louisv. C.& L.—6s, 1931
Trast bonds, 68, 1922, ..
10-40 Abjmt, 6+, 1924 .
L.Erie& W.—1st. 68,1919
Sandusky Div.—6s,1919
Laf.Bl.& M.—1st, 68, 1919
iLouisv.N.Alb.&C.—18t,68
General mort., 68, 1914.
Lou.N.O. & Tex.—18t, 58
Manhat.B'ch Co.—7s,1909

N.Y.&M.R'h—1at. 71,297

Gal. Har.& S.Ant.—1st, 68 4

Dub. & S.C.—2d Div., 78

-
Eastern Div., 68, 1921..
’ Indianap.D.& Spr.—1st,7s;

E.H.& N.—1s1, Gs, 1919‘

11314y
1244,

|
50| 60
106 {108
x ... "6k
10334 1037
11639 117
|

115

-IN.Y.N.H.& H.—1st, rg., 48

113 (115
...... 116
...... 115
70 74
60
! i W -
100 [1003;
1057711051
673! 69y
3023|0000
1021 ...
1051 .-.o.
115 |
1270000000
100 [ ......
#1211’ 0000
121 )
126 120000
126 (128
11d%'. ...
...... 1151
12977000
10434} ......
....... 1173
*80 (...
76 |......
...... 62
1007 . ...
83 | 9o
. 90
[ %9677|......
RN
LS S S DO
*oeen us
76 |l
6t |......
80 | 82
75 |.oe...
804f......
91 | 92
873 88

Nash.Chat.& St.L.—1st,7s

24,68, 1901 ... ... ......
!IN.Y. Central—6s, 1887...
Deb. corts., ext’d 5s.....

1st, reg., 1903

Hud.Riv.—78,24, s8.1.,’85

Harlem—1st, 7s, coup...
1st, 73, reg., 19

N.Y. Elev’d<1st, 78, 1906

1st, 68,1905 .............
N.Y.C.&St.L..-18t,68,1921
2d4,6s8,1923. .. ... ......
'IN.Y.W.Sh.& Bnﬂ‘.—CP.,5s
Registered, 58, 1931..._(*
N.Y.Susq.&W.—1st. 68..1
Debenture, 68,1897.....
Midland of N.J.—1st, 63

Nevada Central—1st, 6s..
N.Pac.—G.l.gr., 18t, Cp.,68
Registered, 68, 1921....
N.O. Pac.—1st,68,g., 1920}
Norf.&W.—Gen'’l, 68,1931
New River—1st, 68,1932
;Ohio& Miss.—Consol. s.fd.
Consolidated 7s, 1898...
2d consolidated 7s, 1911
1st, Springtield Div., 78
Ohio Central—1st, 63,1920
1st, Term'l Tr., 68, 1920
1st, Min’l Div., bs, 1921
Ohio So.—1st, 68,1921 _ ..
Oreg’'n& Cal.—1st,6s,1921
Or.&Transc’'l—68,’82-1922
Oregon Imp. Co.—1st, €s.
Oreg’'n RR.& Nav.—1st,68
Debentures, 18, 1634, .|
Panama—S.f.,sub.63,1910
Peoria Dec. & Ev.—1st, 68:*
Evaus.Di\'.—lst,Gs,lé%
Peoria & Pek.U’'n—1st, 63
Pacitic Railroads—
Central Pac.—G., 6s.....
San Joaquin Br.—6s..

: Cal. & Oregon—1st, 6s; 95 | 97
I|  Cal & Or.—Ser. B, 63.| *93 |......
Land grant bonds, 6s.| 101%......
! West. Pac.—Bonds, 6s| 106 |......
No.R'way (Cal.)—1st, 6s| 103 |......
So. Pac. of Cal.—1st,68| 952 Y69
So.Pac.of Ariz’a—18t, 68| «-eecelaeeenn
So.Pac.ofN.Mex.--laf.Gs P P
Union Pacific—1st, 63 .. 1119112
Land grants, 7s,’87-89| 103_[109
Sinking funds, 88, ’93.| 118341181
Reg , 8, 1893 .. ... *117%) ...
Collateral Trust, 63...{*103 |......
do 58,1907) «-eeeeloneann
Kans.Pac.—1st, 68, 95| ---..- 111
1st, 68,1896 ......... 107_’9}03%
Denv.Div.6s,as8'd,’99| 1063 167
1st, consol., 68, 1919 927! Y31
C.Br.U.P.—F.C.,78,’95] «--uci----un
© At.C.& P.—18t,69,1905, 85 | 80
At.J.Co.& W.—1st, 63| 83 | 90
Oreg. Short L.—1st, 6s| 86} 87
Ut.So.—Gen., 78, 1909] Y63 .... .
! Exten., 1st, 78, 1909| 91: : ......
Mo. Pac.—1st,cons., 68.{ 93%'......
3d, 78, 1908 .......... 10214107
Pac. of Mo.—1st, 65...| 1037 104
2d, 78, 1891....cccc0c: 03ig......
St.L.& S.F.—24, 68, CLLA| 101 " 102
3-68,Class C, 1906 ... 991g UU7%
3-68, Class B, 1906 ... 909%4| 937
| 1st, 68, Pierce C. & O.f -cceuuf cnene
! Equipment, 78, 1895, .| .c.ae.|--- cee
| Gen’Lmort., 6s. 1931..| 90 | 93
! 80. Pac. of Mo.—1st,6s| 10314102
{| Tex.& Pac.—1st, 63,1905| 106|......
[ 7 ConsoL, 68, 1905 1.....| ~zeeeel-zesee
! Income & ld. gr., reg..| 36k| 37
’ Rio G.,63,Aug.cp.on..| 55! 56
do ex Aug.coup.| 5liaf 52
Gen. mort. & ‘L'er. G3.| 45 50
Pennsylvania RR.—
Pa.C'nsenardlag 1stan' 9830 99%

N.Y.C.& H.—1st, cp., 7s! 13

N.Y.&. N. Engl’d—1st, 78] ------ -

N.Y.P.& O.—Pr.I'n, 63, '95/ --
N.Y.C.& N.—Gon.,68,1910 34 | 85
Trust Co. receipts. ...... 323! 33%g

||St. P. & Dul.—1st, 58, 1931

4 [Va. Mid.—M. inc,, 68, 1927

Cairo & Fulton—1st, 7s
Cairo Atk. & T.—1st, 78

2q, pref., 7s, 1894 ...,
24, income, 78, 1894 _...
Bellev.& So. Iil.—lst., 83
St.P.Minn.& Man.—18t,7s
2d, 63,1909, ...,
Dakota Ext.--68, 1910..
1st, consol., 68, 1933....
1st. cons., b8, reg., 1933.
Min’s Un.—1st, 63, 1922

il Gem'lr'y &1.gr.,58,1931],
St.L.Alton & T.H.—18t,7s

So. Car. R&v—lst, 68, 1920

24,68, 193)...cccveenssnss
Shenand’hV.—18t,78,1909

General, 63, 1921
Tex.Cen.—1st,s.1., 78,1909
1st mort., 78, 1911 _.....
Tol. Del. & Burl.—Main,6s
1st, Dayt. Div., 63, 1910
1st, Ter’l trust, 6s, 1910
Tex.& N. 0.—1st, 78, 1905
Sabine Div.--18t,68,1912

Wab.St.L.& Pac.—Gen’l 68
Chie. Div,—58,1910.....
Hav. Div.—0s, 1910.. ...

Tol.P.&W.—1s8t, 78,1917
Towa Div.—6s, 1921
Ind'polis Div.—63, 1921
Detroit Div.—0s, 1921 ..
Cairo Div.—5s, 1031 ...
‘Wabash—-Mort. 73, 1909
Tol. & W.—1x1, ext., 78
1st, St. L. Div., 7s, '89
24, ext., 75, 1893......
Equipm’t bds, 73, '83.
Consol. conv., 78, 1907
Gt.West'n—1st, s, 85
2d, 78,1893..........
Q.& Tol.—1st, 78, 1890

Han.& Naples—1st, 78
J1l.& So.Ia.—1st,ex.,68
St.L.K.C.&N.—R.e.,73
Omaha Div.—1st, 78
Clar’da Br.—6s, 1919
St.Chas.Bge.—1st, 63

No. Missouri—1st, 7s.
West.Un.Tel.—1900,coup.
1900, reg
N.W. Telegraph—7s, 1904
Mut.Un.Tel.--S.1d,6s,1911

INCOME BONDS,
(Interest payable if earned.)
Atl. & Pac.—Inc., 1910...
Central of N.J.—1908....
Cent.Ia.—Coup. deb.certs.
Chie. & E. Ill.—Inc., 1907
DesM.& Ft.D.—1st,inc.,6s
Det. Mack. & Marq.—Inc.
E.T.V.&Ga.—Inc.,68,1931
Elizab. C. & Nor.—24, inc.
Gr.BayW.& St.P.—2d,inc.
Ind. Bl & W.—Inec,, 1919

Consol., inc., 68, 1921...
Ind’sDec.& Spr’d—24,inc.
Trust Co. certificates ..
Leh. & Wilkesb. Coal—'88
Lake E.& W.—Inc.,78,’99

Sand’ky Div.—Inc., 1920
Laf.BlL.&Muan.—Inc.,7s,’99
Mil. L. Sh.& W.—Incomes
Mob.& O0.—1st,prf., deben.
2d, pref., debentures....
3qd, pref., debentures....
4th, pref., debentures ..

IN.Y.Lake K.&W.—Inc. Gs
N.Y.P.& O.—1st,inc.ac.,78

Ohio:Cent.—Income, 1920

Min’l Div.—Ine.,7s,1921
Ohio S0.—2d ine., 68, 1921
Ogdens.& L.C.—Inc., 1920
PeoriaD.& Kv,—1nc., 1920

Evansv.Div.—Inc., 1920
Peoria & Pek.Un.—Inc.,68
Roch.& Pittsb.—Inc., 1921
Rome W. & Og.—Inc., 7s.
iSo0.Car.Ry.—Inc., 6s, 1931
ISt.L.&I.Mt.—1st,78,pr.i.a.

IRET,LA. & T . —hiv hida
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RAILROAD EARNINGS.

Latest Earnings Reporled. Jan.1 to Latest Date
Weekor Mo| 1885. | 1834. 1885. 1884.

Roads.

. $ $ $ $
Ala.Gt.Southern|January ..| 104,791 88.313 104,791 88,313
Bost. H. . & W.|4thwk Jan 10,015 9,836 32,222 25,842
Bur.Ced.R.& No.|4th wk Jan 69‘496l 77.440 223.719 213.863
Canadian Pacific| 18t wk Feb 93.000] 53,000 485,000 327,645
Central Towa ...|ithwk Jan 24.064. 31,681 85.6145 110918
Central Pacific.. \January ..|1,647,0001,449,785| 1,647,009 1,449,785
Chesap. & Ohio.|4th wk Jan 91,460! 91,650, - 288,177| 280,621

Eliz.Lex.&B.S.jith wk Jan 18,101 15.562 52,728 47,388
Ches. 0. & 8.W..|4th wkJan 36,810/ 37,505 113,555 104,634
Chicago & Alton|1st wk Feb| 134,613 137,983 779,000 804,630
Chic. & East. Ill.,alth wk Jan 30,756 34,114 125,333 125,424
Chie. Mil. & St.P./1st wk Feb| 372,000 301,602| 1,290,000 1.7/71,697
Chic. & Northw.|1st wk Feb! 356,700{ 336,00 1,854,800, 1,938,418
Ch.St.P.Min.&O.Mth wkJan 114,300i 129,200 334,700 350,609
Chie. & W. Mich.|3d wk Jan. 15,659 23,8090 49,539 65,929
Cin.Ind.8t.L.&C. [ 4th wk Jan 69,251 H7,664 200,427 © 170,518
Cin.N.O. & T. P./January .. 201,647, 182,809 201,647 182,809
Cin.Wash.&Balt. 4th wk Jan 49,724, 48,013 155,654 145,651
Clev.Akron& Col 4th wk Jan 10,4‘20| 10,387 31,791 31,562
Penverd& Rio Gr.|1st wk Feb 96,0311 82,106 487,332 481,992

Denv. & . G.W. January .. 62,615 ....... 62,615  ........
Des Mo. & I't. D.dth wkJan 8,168, i 25,211 26,481
Det.Lans’g& No. 1st wk I'eb 14,923) 21,040 3,706 106,394
Dub.&SiouxCity!January... 56,984 69,642 56,954 69,642

Evansv. & T. H.|{1st wk Feb 13,193] 15,083 66,191 59,248
Flint & P. Marq. 4thwkJan| 495 wi 65,1~9] 144,319 18+,449
Flor.R'way & N.l4thwkJan| 284965 27,428 96,491 92,198
Ft.Worth & Den.'January .. 22,264 24,89y 22,264 24.896
Grand Trunk ...[Wk.Jan.31| 270,008] 332,164 f1 ,406,542] 1,404,27¢
Gr.BayW.&8t.Po4th wk Jan 6,996, 9,311 21,460 30,109
Gulf Col.&8anFe January .. 92,332 138,414 92,332 133,414
Il Cent. (Ill.)...January... 885,200] 826,572 885,200 826,572
Do (lowa)January...| 104,300 131,512 104,300 131,512
Ind. Bloom.& W. | 1th wk Jan 50,035, 51,732 198,036 193,685
K.C.Ft.8.& Gult 3d wk Jan. 39,810; 40,360 133,351 114,956
Kan. €. 8p. & M./3d wk Jan.| 29.673] 14,290 95,340 39,909
Kentucky Cent’l 4th wkJan 18,911 16,8686 57,117 51,748
Lake Eric & W..|5d wk Jan. 26,567| 20,660 78.1,4 57,574
Long Island..... [1st wk Feb 44,038 38,974 194,472 174,585
Lowsv.& Nashv. 1st wk Fcb 274,870 260.590! 1,440,£05| 1,299,907
Mar.Hough.& O./4th wk Jan 7,280 8,522 15,720 20,080
Mexican Cent...!l1st wk Feb 72,800 41;291 391,600 211,267
Mil. L.8h.&West.|1st wk Feb 17,885 16,060 90,490 85,765
Mobile & Ohio .. |[January...| 207,640, 179,228 207,640 179,228
N.O.&Northeast January .. 54,719 35,738 54,719 35,738
N.Y.Ont. & W..January ..| 128,330/ 121,369 128,330 121,369
Norfolk & West.|1st wk Feb 59,949 52,042 290,413 263,062
Shenandoah V. 1st wk Ieb 10,641 12,742 56,856 68,996
Northern Pacific,January...!| 556,092| 614,103 556,092 614,103
Ohio Central....|1st wk Feb 19,780 17,295 99,H84 104,555
Ohio & Miss.....|1st wk Jan 75,348 68,625 75,348 68,625
Ohio Southern |January... 45,109 36,973 45,109 36.973
Peoria Dec.&Ev.[4th wk Jan 22,804 24,165 64,271 64,732
Richm’d &Danv.|January ..| 325,653| 266,889 325,653 266,889
Ch, Col.& Aug.|January .. 80,494 65,376 80,494 65,376
Columbia& Gr.|January .. 72,343 56,646 72,343 56,646
Georgia Pac.. |[January .. 60,528 45,052 60,528 46,052
Va. Midland. .|January ..| 106,C04| 107,115 106,004 107,115
West. No. Car.|January .. 34,911 29,212 34,911 29,212
Roch. & Pittsh’g|1st wk Feb 18,509 17,504 103,160 85,701
Bt.L.Alton&T.H.|4th wk Jan 34,672| 40,458 95,042 114,443

Do (brechs.)|{4th wkJan 18,630 23,367 57,119 65,525 |-

Bt.L. Ft. 8. & W.|4th wk Jan 12,780f 13,845 33.215 34,905

.Bt.L.&San Fran.|1st wk Feb 77,274 76,236 393,207 396,162

8t. Paul & Dul'th|1st wk Feb| 19,246] 13,738 99,044 . 85,23
gt.P.Min.& Man.|January...| 466,125 449,307} 466,125 449,307
Tex.& 8t. Louis. |4th wk Jan 17,012 15,780 63,281 69,882

Tol. A.A. & N.M.;January ..| 24,050 15,760 24,050 15,760
Vicksb’rg & Mer.|January .. 42,280 43,323 42,280 43,323
Vicksb.8h.&Pac. January .. 29,901 12,483 29,901 12.483

Wab. Bt. L. & P.|January ..|1,309.564|1,251,085| 1,309,564 1,251,083
Wisconsin Cent’l/January ../ 102,338 117,895 102,338 117,595

Latest Earnings Reported. Jan. 1 to Latest Date.
Weekor Mo| 1884. 1883. 1884. 1883.

Roads.

¢ $ - $ %
Ateh. T.& 8.Fe.. |December. 1,282,739 1,312,739|16,339,540{15,999,410
Atlantic & Pac.|December.| 130,000 ........} = ccce-oer] | cscec--
Chic. Burl. & Q.|November.|2,233,891 2,562,773|23.423,313}23,939,450
Clev.Col.C.& Ind|Novewmber.| 319,708 370.07Y 3,457,653] 3,996,240
Connotton Val..{December. 22,711 25,951 312,669 331,230
Panbury & Nor.|{November. 17,378 13,527 197,937 191,952
E.Tenn.Va.&Ga.|December.| 376,803| 374,945 3,993,622| 4,144,275
Gal.Har.& S.An.|Novewber.| 299,159 278,761 2,619,439 3,276,850
Hous.E.&W.Tex|October... 23.830 37.428 218,316 266,337
L.Rk.& Ft.Smith|December. 76,512 67,524 589,071 557,839
L.Rk.M.Riv.& T.|December. 54,842 56,229 368,271 416,382

Memph. & Charl.|December | 182,313 150,749  cccecido]  deceneas
Mex.Nat., NoDd|4th wk Dec 14,132]  ceee-... 553,601  caee.--.
Southern Div.|dth wk Dee 24.350] esmesses T12.39 |  cemsasse
Other lines e..4th wk Dec 2.846] .swersss 218,970 g mmimasmim

Milwaukee & No|December.| - 39.185 393,025 510,031 478,063
Minn. & St.Louis{December.| 171.644] 145912 1,828,836{ 1,622,575
Nash. Ch.& 8t.L.|Dacember.| 197,512 209,999| 2,338,682 2,323,804
N.Y. & New Eng|Daeember.| 239,050 215,422| 3,246,97:) 3,627,257
N.Y.L.Erie&W.¢g{December. 1,262,720(1,462,925 16,541,81¢{20,491,901
N. Y. Pa. & O.|December.| 452,44 530,357| 5,619,866} 6,861,857
N.Y.8usq.&West!December. 87,586 73,932| 1,034,210} 1,003,664
Northern Centr’li December.| 442,261 409,152| 5,521,873| 6,088,131
Oregon & Cal...|November. 90,700 114,174} ... eeen.--
Oregon Imp. Co.|December. 223.1921 271,478] 3,371,590] 4,061,007
Pennsylvania...|December 3,769,32513,610,510(48,566.911{51,083.244

4,1

3

-

Phila. & Erie ...|December.| 281.i24| 257,306 3,660,116 08,943
Phila.& Read’zh|December. (2,315,563 2,297.643|26,563,671]30.3¢:0,194
Do C. & Iron|December.|1,074,521|1,110,456|16.460,97< 17,079,486
Rome Wat.& Og.|December.| 138,095 131“.#.29‘ 1,727,633! 1,673,430
g8t.Johnsb.& L.C.|Novemnber.[ *11.069 23,234 254 467 258,836
Bouth Carolina .|December.| 131,195 128,868| 1,233,291 1,326,962
80.Pac.Cal. N.D.!October...| 164,141 125,582 1,234,048| 1,085,897
Do Bo. Div.i./October...| 1320,823| 343,274, $2,995.452| 13,457,555
Do Arizona.i.|October...| 168,138| 215,750 1,534,105] 2,103,397
Do N. Mex.i.|October... 68,992 75,671 579,709 678,151
Union Pagitle... December.|2,332,118 2,322.392(25,791.191(28,716,139
Utah Central. .. December. 76,320 93,470 1,038,933 1,174,736
West Jersey ....'December. 83,150 75,486 1,319,648 1,227,654

d Corpus Christi to Saltillo, 397 miles; up to May embraced only
236 miles, Laredo to Saltillo. e Only 136 wmiles now, but prior
to May represented 297 miles. g Not including earnings of New ork
Penn. & Ohio road. h Not including Central New Jersey in either
year prior to June 1. iIncluded in Central Pacitic earnings above.

* Decrease on account of suow blockade.

| Does not include Colorado Divisinu in October in either year.

New York City Banks.—The following statement shows the

condition of the Associated Banks of N
week ending February 7, 1885:

ew York City for the

Average Amount of—

Banks. Loans and
Discounts.

New York ....c..... 12,1
Manhattan Co ....| 8.6
Merchants’ ...... . 6,491
Mechanics’ ...... - 7,1:
Union ..-sse . 4.2
AMETiCA ceeereannn 10,531,800
PhenixX...c.. coce-- 2,375,000
CitY «ecens seamsusss 7,159,100,10,544,200!
Tradesmen’s ...... o 2,064,200
FOlton .sisee cesess 673,4001 1,296,400
Chemical . ...xese. 14,910,800/

Merchants' Exch. 2,873,400,
Gallatin National..| 4,731.300:
Butchers’ & Drov., 1.5685,5%00

Mechanics’ & Tr.. 11,0004
dreenwich. ....... 846,800
Leather Manuf'rs.] 2.7
Seventh Ward.... i,1
State of N. Y..... 2,8
Americ’'n Exch’ge.! 12,1
Commerce ...... -- 17,421,100
Broadway ... i... 5,923,000
Mercantile.... ....| 6,497,900
Pacific ...ccc ceecee 2,608,700
Xepublic ...ccenene 5,247,400
Chatham . ... .-« 3,315,200
Peopled’. coceeecaee 1,593,900
North America ...| 3,024,500
Hanover.... .. s 7,431,900
Teving. .... &
Citizens’.
Nassau . 3
Market ..... 2,725,700
St. wicholas ......| 2,116,200
Shoe & Leather..| 2,739,000
Corn Exchange ... 5,933,000
Continental..... .. 3,760,500
Oriental ..ocoe.ee.. 1,922,200
Importers’& Trad.| 17,373.100
Park c.sossssossesas 16,199.900
North River...... 1,497,000
East River........ 996,700

Fourth National..! 12,918,300
Central National..! 6,752,000
Second National..| 2,171,000
Ninth National...| 4,590,500
First National....| 16,850,500
Third National ... 3,367,800
N. Y. Nat. Exch..| 1,134,700
BOWETY -cee weneen- 1,927,600
N. Y. County..... 1,969,560
German-Americ’n.| 2,792,300
Chase National...| 2,793,800

Net Deposits
other

Circula-
tion.

s | $
77:,000‘_ 12,675.000
517,000 10,522 .000

2,351,000
2,634,500
2,048,900

|34

S0

$
450,000

........

514,000
41,100

796,900
900,000
854,000

340,000
303,400
264,200

939,900

45,000
216,400
180,000
297,000

45,000
45,000
442,900
180,000
222,600
180,000

Fifth Avenue..... 2,389,
German Egch'nge.| 1,7C0,5
Germania ..... 11,879,200
United States 3,591,100
Lincoln 1,418,100
Gartield...cec-- 1,067,600
Fifth National....[ 1,107,600
B’k of the Metrop..| 2,813,500
Total ceeeceneee 294,647,400

254,418,700

11,078,100

The following are totals for several weeks

188%5. Loans. Specie.

Agg. Clear'gs

$ $
Jan 17(293,337,800|98,485,600
« 241294,317,000/99,909,300
« 31{293,746,700{101732000
Feb. 7| 294,647,400/105398200

$
353,726,100
351,749,900
352,343,300
354,418,700

$-
524,875,451
469,640,268
421,422,79 9
500,850,601

Boston Banks.—Following are the totals o

f the Boston banks:

1885. Loans. Specie.

Agg. Clear’gs

$ $
Jan.17/146,863,800| 8,234,700
« 941146,818,000| 8,515,200
« 31{146,067,800| 7,830,500
Feb. 7/116,086,200{ 7,345,600

$
102,896,900
101,295,200

$
69,619,080
64,271,530
55,195,627
63,215,610

Philadelphia Banks.—The totals of the Philadelphia banks

are as follows:

Lawful Money.| Deposits.* |Circulation

| Agg. Clear'gs

1885. Loans.
Jan. 17..... 72,546,288
I 79,425,369
“ 31...:- 72,431,244
Feb., 7.... ) 72,646,300

$
46,600,219
43,382,427
36,684,060
43,167,190

* Inclnding the itewm * due to other banks.”
Unlisted Securities.—Following are

latest quotations for a

weels Past:

Securitics.

Am. Bank Note Co........ .

Atlautic & Pac.—Stock....
West, Div., 1st wort.....
INCOMES oo ceceennennions
Cent. Div,, Ist, new....
THCOMON, . . cossmsmapsamsoe
Acenmul, Ind grant. ...

Bank.& Merch. Tel.—18t M
Gel. MOTL. oo eieenaanans

Bost. H. & E.—New stock

Debentures . ....ceeevee-n
Buff. N. Y. & Phala........
Trust bonds, 63.....ccaae
Chicago & Can. So.....
IStMOrt. . ciimeeeaen
Continental-Const.Imp.Co
g85percent...........c...
Denv.& Rio Grande—cons
T e —
Denv.& Rio Gr. We..oo....
Pen. R. G. & W., 1st M,,
Guaar. b{ D. & R. G.....
Edison Electric Light....
Georgia Pac.—Stock......
18t MOrt., 68 cccevcnannnas
D11 §111)) | R s
Keely Motor.......c.cczuec
Loouisv. & N.—Adj. bonds
Mexican National .......
Pref...........: s s G
FEZI A0 (111) o AR

'‘Pensacola & Atlantic. ...

LPittsburg & Western

egraph—Stock.
:| 'Postal Tel.& Cable—Stock
‘Southern Tel.—18t
St. Joseph & Western ....
St. Jo. & Pac., 1st mort.

[Postal Tele

Kans. & Nob., 1st mort.
'State of Tenn.—Set'm’t.os
Texas & Pac.—Scrip 1284.

.| {Tex. & St. Louis—

M. & A. Div,, 18t mort..
Utah Central—1st mort...
Vilc’zksburg & Meridian...|.

PAUR 11T1) o wEees
INCOMEeB.ccacncn cencancas

t Bid. [ Ask.

Mut.Un.—St’ck trust ctfs! 13%]..... .
M.K.&T.—Income serip .. | <
‘N. Y. M. Un, Tel.—Stock.
"'N. Y. W. Sh. & B.—stock.
North. Pac.—Div. bonds..
‘North Riv. Cong.—100
‘Qhio Cent.—Riv. Div,,

...... 3
...... 24
...... 3
147%| 18
...... 14
g 871g
38 5 39
90 |......
...... 85
...... 85
...... 4219
ceeee| 38
631a| 674
8

14




Boston & Maine.—The Boston & Maine Company invites . 1884. 1883. Changes.
proposals until February 18 for $600,000 twenty-year 4 per cent gggigg?ggmﬁﬁéﬁg&;“iﬁ: 923,470,008 825,609,823 Deo. $1S5825
3 “improvement bonds,” issued under the provisions of thelease | cluding taxes, &e........ 13,859,628 13,778,037 Inc. 81,591
; _of the Eastern to the Boston & Maine. ek i F0.011.960 $0.881.735 Deo. $270.410 :
! . a YAlDINZS . caeccneccane. $U,0 R JO? s d SO N bl y 3
' Bradford Eldred & Cuba.—The Metropolitan Trust Com- | Other iucom%,__,,,.._.,_.,, £2,306 164,"107 Dec. 82,101 ,
pany of New York, trustee under the first mortgage of this —_—— 20.809.670 Biooio.40s B S350 e
it t ~los 7 otal income............. §9,693,67 5 492 ec. $352,
road, has begun suit to foreclose, and the New York Supreme Interest on bonds..1121 1 5,918,608 5,373,925 Dec. 541,683

11 WOOW! & | W WWiwl Wi wewsw"
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Investment

AND

| Railvoad Tutelligence.

The INVESTORS’ SUPPLEMENT conlains a complete exhibit of the
Funded Debt of States and Cities and of the Stocks and Bonds
of Railroads and other Companies. It is published on the
last Saturday of every other month—uviz., February, April,
June, August, October and December, and is furnished with-
out extra charge to all regular subscribers of the CHRONICLE.
Extra copies are sold to subscribers of the CHORNICLE at 50
cents each, and to others than subscribers at $1 per copy.

GENERAL INVESTMENT NEWS.

Court has appointed a receiver pending the suit. The road is
a narrow gauge line, extending from Cuba, N, Y., on the Erie
road, to the Pennsylvania line, 24 miles.

Buffalo New York & Philadelphia.—The committee of
stockholders of the Buffalo New York & Philadelphia Rail-
road appointed to investigate the plan for the reorganization
of the affairs of that company have issued the following cir-
cular to the stockholders :

PHILADELPHIA, PaA., February 7, 1885.—We have been
appointed a committee to investigate the scheme for the finan-
cial relief of the Buffalo New York & Philadelphia Railroad

from interruptions by floods unprecedented in California.
Wheat being rluggish also affected the net receipts. The
gross for January again shows improvement; and as the local
traffic is well sustained the net.result will be much better.
The floating debt of the company has doubtless been increased
during the year by the construction of the Oregon Division,
the bonds of which have not been marketed, and other improve-
ments begun some time since, a considerable part of which
has since been convertel into funded debt. The physical
condition of the road, always good, is reported now as fully
kept up to its standard. With only a moderate improvement
in general trade and mining, its former prosperity may be
Tegained.

Chicago Milwaukee & St. Paul.—The statement of income
for 1884 as given below is published as official, and the figures
from the report of 1883 are given for comparison.

Applicable to dividends... $3,775,068 $L1,672,569 Dec. $%97,501
Paid for dividends..... we.. 3,321,167 3,212,805 Ine. 108,272

Surplus. ..... coev ceennnn $453,901 1,459,672 Dee. $1,005,771

Cincinnati Indianapolis St. Louis & Chicago.—The fol-
lowing comparative statement of income account for the six
months 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.

. i . 1883. 1884.
Company ’ which we have done? and the same has our Gross earnings and miscellancous credits...... $1,359,414 $1,374,167
approval. L . . | Operating expenses, taxes, bond interest, ete.. 1,188,171 1,161,993

The holders of the floating debt have agreed to extend their T TIITTE
loans temporarily, pending this last appeal to stockholders to Barplus. .eoeccni e e $171,243  $212,174

subscribe to the general mortgage bonds ($2 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-

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, 1834, was as follows:

L call . Coal produced at the mines of the company.....ccvoevaeaoo.. 3,362,679

quent sacrifice of the property is inevitable. We earnestly | Transported for others......oooccviiiiiiiiiios conviiaueaanaan. 623,697

urge you to subscribe your share as per circular referred to. Tb bl il 3986.377
The increased value of the stock will doubtless repay the | The gross reCEDES WoTe. --mmmmoee e oo s §16,370,081°

subscription. ] TEXPENMBCS  cev e eeeae e oceeecanacmnamannes 11,549.871— $4,829,149

Please acknowledge receipt of this communication by mail | Less taxes, interest and rentals.........cooieeiiiaiiiiia. 3,341,053

to the officers of the company, and sign the inclosed blank Leaving net earnings (a fraction over 634 per cent)....... $1,488,094

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 May 1.

““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, notwithstanding the pay-

. Respectfully, WINTHROP & PERCY SMITH, | ment for several years of dividends of 6 and 7 per cent per
u L. H. TayrLor & Co., annum. This policy has been again adopted by the anthracite
) ... N. TrOURON & Co. ) interests, though the method of carrying it into effect has.
3 Committee of Stockholders assenting. | heen changed. It is believed that this method, known as the
9 The proceeds of the assessment are to be used in paying the per centum or allotment plan, will show decided advantages
1 floating debt, which amounts to about $1,500,000. There are | jh the economies of mining.
2 about 400,000 sharis; (if capital stock, and thfa amount raised, | ¢« The leased roads of the company have shared in the gen-
. should all the stockholders pay up, would be about $1,000,000. | era] business depression that marked the year, and show an
- The balance it is proposed to raise by pledging the bonds of aggregate loss of $174,489 65—a result which has its encour-
0 the Union Terminal Company of Buffalo as security. These | 30ing" feature in being relatively better than the showing of
0 - bonds are a first lien upon valuable property in that city. As very many railway properties.
s stated in the circular, the assenting stockholders will receive | = «'Three million five hundred thousand dollars of bonds were
= in return for their subscription scrip convertible into general | yetired during the year, and thirty-five thousand shares of
8 mortgage bonds of the company ' g !
5 Y . stock were added to the capital account. :
- Central Pacific.—The preliminary statement (obtained by “The financial position of the company is a strong one, and ]
g telegraph in round numbers) in advance of the Treasurer’s | the many stockholders who have expressed anxiety thereto, '
=" “balance sheet and profit and loss account are as follows: owing to unfounded public statements, will find reassurance ;
9 PRELIMINARY STATEMENT FOR 1884, in referring to the tigures given herewith ; and in this con-
’z 1884. 1883. | nection your managers desire you to remember, in reference 4
Receipts— (Approximate.) to dividends, that the poli f the ¢ has-been to pa; }
30 - : 2 , the policy of the company has-bee pay [
= Gross earnings from roads............... *$22,166,000 $24,741,421 . - e . B :
) Tnterest on SINking fund. .........o..n...- ’'373,000 335125 the dividend of any given year out of the previous earnings.
a Reclamation {rom1 S(Blthcrn lig(g'fsic fo(tl' GENERAL BALANCE AT CLOSE OF EACII FISCAL YEAR.
loss on Colorado Division 3, an 39 g 1
_ OLLIET INCOME. oo eeeeeeemneneonseean e 219,000 7,236 | Asgeis— YRSl 1852, 1853. 1854 |
k. Bonds redeewed from proceeds of land s ; Canal, &C..oooovenneann.... 6,339,210 6,339,210 6,339,210 6,339,210
BALCS. - ninnnieeen i . 1472,000 1574,000 Eailrozul and equipment.. 6,456.258 6,581,070 6,957,188 8‘,4(;-2,(%;?‘3 3
v —— ——— | Realestate ................ 9,027,801 9,044,175 9,033,163 9,325,365 .
' o $23,260,000 $25,600,782 | Mines and fixtures ........ 2,729,311 2,751,236 2,796,329 2,792,417 [
o= Expendilures— . ; Coal-yard, barges, &e.... . 690,397 683,185 670,673 790,779
¢ Charged to oporating expenscs, rentals, - . , Lack. & Susquehanna RR. 1,022,938 1,022,038 1,022,938 1,022,938 |
* ete, (including extraordinary repairs).. $13,695.000 $15.570,600 | Alhany & Susquehanna:.. 1,074,808 1,008.7%7  520,16%  ........ {
3 ‘Gen. und miscel. expenses, taxes, ete.... 11,661,000 1.079,670 | New York & Canada RR.. 3,597,074 3,597,074 3,597,074 3,597,074 {
{ Interest paid.....eceeemrsenineiaiia. .. 3,880,000 3,546,591 | Cherry Val. & Sharon RR. = 500,000 300,000 300.0;)0 390’093
o - RN Mechan. & I't. Edward RR 16,146 42,296 52,113 51,92
$21,239,000 $20,196.861 | Sehen. & Mechan., RR. ... 200,773 210022 211,280 211,527 ,
)1 garplus....:sseccssmenss  SweiE Sekse we $2,021,000 £5,163,921 | Coal on hand Dee. 31...... 345,075 492,024 745,136 892,804 !
%"’ Amounis applied lo reduction of debl— . Advances to leased lines.. 400,015 637.605 021,663 1,502,789
y Company’s siuking fund. ................. $1,127,000 $1,0388,625 | Advances on coal royaltics 615,514 625,073 648,724 693,125
3 United States requirements ............. (est.) 535,000 671,3%2 | Miscellaneous assets _ 2,985,349 2,658,429 3,941,549 *3,372,061
3 Land bonds redeemed. cveeeneecviaeannn.. 472,000 574,000 | Telegraph and Car Co.... 69,410 69,410 69,410 43,035 |
1 . : —_— —_—— ————-——— | Supplies on " hand.......... 1,148,322 1,408,449 1,466,143 1,611,254 |
;1, $2,154,000 $2,334,007 | Cash and bills receivable.. 3,881,088 2,609,203 3,014,976 2,823,813
) , . _ :
Apparent deflcit on year’s business. ..... $133,000  Sur.§3,12991L1  pita) assets............40,002, 431 41,087,936 43,213,038 41,843,804
" *Largely diminished by interruptions from washouts. . Liabilities— ® $ 3 $
5 t Includes only so mueh of total sales as were applied during the | 8tocK....ooe ceer cenevnnn.. 20,000,000 20,000,000 20,000,000 23,500,000
21y ear. BOndS. .....coveeuennninnnn. 18,843,000 18,763,000 18,763,000 15,378,000
3 1 Includes arrears from former years adjusted. Miscelianeous accounts... 823,053 §36,8$)9 ‘;.;.445,732 o 778,072
It would thus appear that 1884 was the worst year for pro- Profit and loss. ............ 1,236,431 1,488,087 2,003,306 2,187,732 i
fits in its career, the whole surplus having been exhausted by Total liabilities. ....... 40,902,484 41,087,986 43,213,038 41,843,804
.. expenses, taxes and the requirements of the different sinking | — = it T —— ;
3 1 ™ Y 1 1 1ese miscellaneous assets include 1¢ 10 wing: ¢© A » :
11 funds, including that of the United States. The shrinkage is | o /¢ 608 57 ates Albany & Susquehanna RR. $854.000; 16,077 i
1 due in part to the depression in general .trade, the opening of | ghares Rensselaer & Saratoga RR., $1,607,700; 6,161 shares Delaware :
— other trans-continenta;j lines, and more especially to losses ! &Hudson Canal, $616,100; sundry stocks, $145,650. 3470 sl iiCE WA
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Tllinois 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 Scuthern Division. The annual report for
1884 will shortly be published when the earnings will be given
in detail in the CHRONICLE.

New York Central & Hudson.—The quarterly statement
of this company for the three months ending Dec. 31 will be
found in the editorial columns of the CHRONICLE.

New York Lake Erie & Western.—The committee ap-
pointed by the Philadelphia holders of Erie car trust certifi-
cates to make gome 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 I 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-

any reserving the right to pay more rapidly at any time if it
is able to do s0.” In consideration of the holders authorizing
the suspension of drawings, the railroad company offercd 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
gecurity to be released as soon as drawings amounting to 30
per cent shall have been paid. Mr. Shipley, of the commit-
tee, advises the acceptance of the proposition, and Messrs.
Clark and Allison ask the advice of holders as to what they
ghall 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 $345,000, 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 York New Haven & Hartford.—The following is the
statement of this company as filed with the Railroad Commis-
sioners, for the quarter ending Dec. 31, 1834, which is com-
pared with the same quarter in 1883 :

1884. 1883. Changes.
Gross earnings............ eeo. B1,655,245 $1,712,312 Dee. $56,067
Operating expenses.cee.c..c.n. 1,102,060 1,191,035 Dec. 88,975
Net income.......cceceaeeneee $554,185 $521,277 Inc. $32,908
Other income........ 9" ,061 Dec. $4,533
Total...ccocsvee O ®357,714  $522,3°8 Inc. £28,375
Interest, rentals and taxes.... 204,917 410,882 Dec. 205,935
Wetb. ... ooinssaswenssesess s some $352,766  $118,455 Inc. $234,310

~ Qregon Improvement Co.—This company makes the fol-
lowing statement for December, the first month of its fiscal

year:
1884, 1883. Decrease.
EarnIngh: .o sosssvmads ssmmeve swe $228,192 $271,478 $13.286
EXpPeD8EB ...ccnvanciananacccccnns 184,494 211,622 27128
Net earning. cevserosceoncecns $13,648 $59,856 $16,158

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 which 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 again 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:
$2,500,( 00
600,600
4,200,000

General mortgage, coupon and coupon scrip, about
Consolidated mortgage coupon
Receivers’ obligations and taxes

...............................

Put on a parity with general mortgaga.........cc...... 87,300,000
General mortgage, 7 per cent, issued in 18=3..... .. ... ... 5,000,000
Amount that should have been paid sinking fund........... 6,000,000

OtA). e eeececeensnancnccncansecececns cannsansnmasanansnans $18,300,000

“In other words, if the interest and sinking fund had been
paid and the 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 extersion of 1877, while to-day, under
the actual condition of affairs, it would have to sell for over
$67,000,000 to pay us 100 cents on the dollar.”

Mr. Ellis D. Williams, representing a number of general
mortgage bondholders,presented important modifications of the
proposed plan of reorganization, andsome of the most import-
ant were that the generalmortgage interest and sinking funds
should hereafter be paid in full if earned, and that stockhold-
ers should surrender cne half of their stock or else pay an
~assessment of $5 per share, receiving for this cash assessment
scrip convertible into the consolidated 5 per cent bonds.

Before any action was taken on the proposition, E. Dunbar
Lockwood submitted the following resolutions, which were
unanimously adopted, after debate, without alteration :

Whereas, The plan of reorganization of the Philadelphia & Reading
Railroad. proposed by 1ts directors, dees not, in cur opinion, do justice
30 the holders of the geuncral mortgage bends,

Resolved, That u committee of five, including the chairman of the
meeting, be appointed by the chair, none of whom are stockholders in
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 zeneral mortgage to the amount of $1,000,000 expressing a
desire to join this movement, the chairman of the committee shall be
empowercd to add to it two additional members.

Teesolved, That the committee shall consider the condition of the com-
pany, and erdeavor to formulate a plan which, while - properly protect-
ing the interests of the general mortgage bvondholders,shall consider the
cquity of all coneerned; and that it ehall report for a contirmation of it
%Ictimln tlo a meeting of this body to be called by the chair not later than
DAVCi 1.

Resolved, That this comn
sel, and that to defray this
tribute $1 for ezch bond of our holdings,
keep an account of these expenses open to
this movement. .

Resoleed, That the ccmmittee should carefully scrutinize all payments
made on loans sccured by cellaterals which are not covered by the gen-
eral mortgage, and on leased lines to an amount exceceding the net earn-
ings on said lines. ’ .

Resolved, That the management of ihe Philadelphia & Reading Rail-
road Company are requested to furnish the committee hereinbefore pro-
vided for sucl information as they may desire.

On motion of Mr. Williams, his modifications were referred
to the committes for consideration. It wasunderstood that Mr.
Bartol would appeint 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 raoney for
purposes beyond the mere running expenses of the road. The
petition related to accruing rentals of the railroads and canals
held 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 funils, 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 tohim, he 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 permitting the payments or of allowing the
receivers to exe:cise a sound discretion.

Rome Watertown & Ogdensburg.—The following state-

ittee be and are authorized to employ coun-
and other necessary expenses we will con-
and that the committee shall
the inspection of such as join

; 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. 31 :

Differences

° Qct. 1 to Dec. 31— 18%3. 1834.
GLOBE. cmm - o3 misis sswiosineen weime ...$3456,276  $169,601 Inc. $13,415
Operating expenses ............... 269,891 269,995 Inc. 104
ek o zsmssmmmns somems » vspesees o $1846,384 $199,695 Ioe. $13,311
Incowe from other sources........ 8,505 7,315 Dee. 1,190
Net inCome.can caarennereannnns $194,889  $207,010 Ine.$12,121-
Deduct for taxes, int. and rentals............ = 168,451
BalaNEe.cos sonnnaneanes s soeabmos acorw BomiEEE ees $38,510

" §t. Lounis & San Francisco.—-An approximate statement of
the earnings of this road for 1884 is given below :

B ATD DL R, e Do boioscrmm s Sl b 58 SRS s Swiaaims » srawinse wr $1,687,054
Expenses (32'5 PEr CeNI) . .uiimarcianiaieioaiiamenncasmarccnenes 2,443,086
Nt aArDINGS, o win ci s smsmssmsnme vs siis go s §2,223,968
Interest and sioKing funds. oo eieiimenieaaiiianiinianenann 1,575,000
Surplus for the Fear......c.ceeeecavecanioerocanaseannns $648,968

This surplus exceeded that for 1833 by $220,596, or 515 per
cent. It was sufficient to pay 7 per cent on the first preferred
stock and leave a balance of $333,968, :

Union Pacifiec.—In reply to a resolution of the United
States Senate calling for information, Mr. Teller, Secretary of
the Interior, made the following statement: Theamount found
to be due from the Union Pacific Railway Company to the
United States on Dec. 31, 1882, was $1,727,742, made up as
follows : For the period from July:1, 1878, to Dec. 31, 1882,
$3,224,758, less balance due the company June 30, 1878,
($491,244) and balances due on Kansas Division for the years
1879 to 1882 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, 1852, 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 may be relied upon 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 mornming 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 rame
service was £2,767,444. The amount in dispute was $3,571,-

825. The Court of Claims decided this question in{favor of

the United States, holding as a matter of fact that theamounts
allowed by the Treasury Department were in the language of
the act of 1862, “fair and reasonable” and not in 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 propar under the Thurman act.

The United
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States insisted that certain items, aggregating $2,763,670,

between July 1, 1878, and December 31, 1832, should not be

deducted, for the reason that the outlay was for the better-

ment and improvement of the plant. The company insisted
that these expenditures were actually made from the earn-
ings, and that the improvement of the plant was incidental
and not the purpose of the outlay. The Court of Claims finds
as a fact that all the items which make up the $2,763,670 were
in good faith paid out of the earnings and were necessary
expenses for operating the road and keeping the same in a
state of repair, and holds as a matter of law that the word
“necessary,” in the act of May 7, 1878, would include items
expended by the company in keeping itself ready and able to
respond effectively to the growing demands of an ever-increas-
ing business, and that the company is as much entitled to
deduct them wunder the act of 1878 as under the act of 1862,
which has already been considered by the Supreme Court in
Union Pacific Railroad Company vs. the United States (99
U. S. R., 402), * #* # )

‘When the full text of the opinion is obtained and final judg-
ment rendered, the computations herewith submitted may
require some change ; but if any, they will be of compara-
tively small amounts, and will be adjusted in subsequent set-
tlements. The following statement shows the amount due
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, 1873, to

DeC. 31, IBRZ.ccssnsoes s smssmnses sasvinasaes snaveswreesss ases $1,727,742
Deduct 25 per cent of amount claimed. by the company for

new construction and new equipment to Dec. 31, 1881,

$595.359, and 25 per cent of amount claimed for 1882, ‘
B05,557 . cavenccaionecccsasissssssassssssessatesssrassanssenssoas 690,918

Balance due the Government .....ccciieiicaiinninaaeaans. $1,036,821
From this should also be deducted the check d-posited by the
company in the United States Sub-Treasury at Boston,
Mass., in full to Dec. 31, 1880, and which was not accepted
on those terms, but which, by cousent of the company, was
accepted’ June 30, 1884, and carried a3 a credit to the

SInKIng TUNd. . . cccsissnsnvessasnsansanss s ssvsn sosomsvanemacs o 69,358
Total due United States Dec. 31, 1832....ccviivinicinnnnnn $967,466
Due for year ending Dec. 31, 1883, excluding expenditures
for new construction and new equipment.....ceeeeeeeeaacacas 718,814
Paid in full June 24, 1884..c.ccee cccecrcracrcceaccancncacansns $71%,814

The expenditures for new construction and new equipment
for the year ending Dec. 31, 1883, amounted to $203,048, 25 per
cent of which is $50,762, by which amount the Government is
overpaid for that year under the rule established by the Court
of Claims. Theamount 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 bas
not been practicable at any time to make the annual settle-

“ment by Feb. 1, as the books of the company are not clozed for

the year ending Dec. 81 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.,
BOsSTON, Feb. 9, 1885. }
The Hon. H. M. Teller, Secretary of the Inlerior, Washinglon:

My DEAR SIR: My attention has been called in the Congressional
Record to an order vassed in the Senate on Thureday last, 5th inst., call-
ing upon the Secretary of the Interior, among other things, for informa-
tion as to “whether the annual settlement was made by the Union
Pacific Railway Company Feb, 1, 1885, as provided in the Thurman
act;” I wish to say for your information that there will be no delay on
the part of this compa.n{ in making the settlement referred to. When-
ever the Department will specify the sum due in that settlement a draft
for the amouut shall be forwarded by the return mail. I remain, very
truly yours, ' CHARLES 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 (Government 4 per cents at a price averaging the
company less than 1217;. The purchases were made January
28 and 29, as follows: $800,000 at 12155, $400,000 at 12134,
$700,000 at 1217, $500,000 at 121 15-16, a total of $2,400,000 for
$2,924,312 50, including $1,500, or 1-16 commission. There is
now uninvested of the Union Pacific sinking fundsin the
hands of the Government $48,727. :

—On Friday afternoon, Feb. 6, the figuresshowing the earn-
ings for 1834 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, 1833.
Gross carnings. ... coeee... $2,332,118 $2,322,392 Inc. $9,726
Operating expenses... ... 1,157,209 1,451,190 Dec. 293,931
Net earnings.......... $1,174,908 $871,202 Inc. $303,707
Yearending Dec. 31—
Gross carnings. ... ........ $25,791,198 $23,716,139 Dee. $2,921,911
Operating expeuses....... 14,014,458 15,057,683 Dce. 1,043,225
Net earnings.......... $11,776,740 $13,653,456 Dec. $1,881,716

_ The Boston Advertiser divides the years 1884 and 1883 as fol-
lows, to show more clearly the drift of the company’s business:

Jan. 1 to June 30— 1384. 1883. Dec. or Inc.
Earnings.....cc. ceceecen. $11,052,793 $12,969,723 Dec. $1,916,929
EXpPenses.....ccecceneccees 7,207,266 6,582,248 1Inc. 625,017

Surpius{ ............... $3,845,527  $6,337,474 Dec. $2,541,947

July 1 to Dee. 31— Sl alosionidng
Earnings..c.cceeecee coae- $14,758,4°6 $15,746,417 Dec. $1,008,010
EXpenses.... coue ceceeae- 6,807,194 8,475,435 Dec. 1,668,241

Sarplus.... .... ... ... 97,931,212 ° $7,270,981 1Inc. $660,230
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COMMERCIAL EPITOME.

~ Fripay NigHT, February 13, 1885.

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 the 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 thesame time, also, specula-
tion in leading staples has been comparatively sluggish. Yet it
cannot be denied that 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 thingsismore 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.

Lard 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, 7-39¢. for April, 7-46c. for May and 7-53c. for June.
Spot lard has been firmer, and prime Western brought 7*40c.,
but the close is at 7°15c. for prime city, 7°32%5c. for prime
Western and 7°55@ 7°60c. for refined for the Continent. Pork
is again firmer at $14@%$14 25 for mess and §15 50@$16 for
clear. Pickled cutmeats have continued very strong and
fairly active at 614@7c. for  bellies, 535@5%4c. for shoulders
and 9!{@9%4c. for hams. The Cincinnati Price Current re-
poris 4,345,223 ewine slaughtered at nine points thus far this
season, against 3,647,217 at the same points last season for the
same period. Beef is firmer, and city India mess sold at $23@
$24 per tce.  Tallow is firmer at G}4c. Butter has been dull,
and closes weak, but State creamery is &till 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

Qctober 27 to Feb. 7.

1884-5. 1883-4. .
Pork, 1bS.... ceceneenns 15,723,690 14,925,200 Tnc. 783,400
Bacon, 1bs............. 161,944,041 145,345,035 Tne. 19,599,000
Lard,1b8 ccevecaen. cans 91,528,284 73,138,816 Inc. 18,389,468

Brazil coffees have been more active and the close is steady
at 914c. for fair cargoes Rio. 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 820c. for June. These prices are nearly
3c. per 1b. 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@514c. for fair to good re-
fining, and refined is quoted at 63;@6{c. for crushed. Mo-
lasses is dull at 20c. for 50 degrees test Cuba muscovado. The
speculation in teas has shown considerable spirit; and the
sales to-day were 103,000 lbs. standard Japans at R2ic. for
April and 24!4c. for May.

Kentucky tobacco isin light stock and firmly held, but
business is small and prices nearly nominal; lugs, 5!{@7}4c.;
leaf, 7@1lc. 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, 73{@12c.; 200
cases 1833 crop, Pennsylvania, private terms; 325 cases 1831
crop, Pennsylvania, 5@11c.; 240 cases 1880 crop, Pennsylva-
nia, 103{@12c.; 446 cases 1883 crop, Wisconsin Havana, 6@10@
20@35¢.; 286 cases 1883 crop, State Havana 7@20c.; 100 cases
1832 crop, Ohio, 8%4{c., and 150 cases 1883 crop, New England,
13@2215c. Also, 400 bales Havana, 80c.@ $1 15, and 200 cases
Sumatra, $1 30@ $1 60.

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@5 points; but thisimprovement was soon lost, and
the market relapsed into the stagnation which it had previ-
ously exhibited, and the close this evening isat 70 cents per bbl.
Crude in barrels quoted 6%4@6%4c.; refined in barrels for
export, 714c. and in cascs 8%{@10c.; naphtha, 7lgc. Spirits
turpentine declined a fraction, and at the decline became
more active for speculation, selling for future delivery at
30@3014c., and to-day there were sales of 400 bbls. at 3015c.
for Feb. and 301{@3014c. for April. Rosins have been dull at
$1 2214@%1 2715 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 $163g
@$163{ bid and $1714 asked. Tin quiet but strong, spot ad-
vancing to 1714@17°63c., - futures 17:15@174c. Tin plates
steadier at $4 35@$4 50. Copper dull at 11@11-30c, L2ad
steady; domestic 3:60@3%c., foreign 4-30@414c. Spelter
easier at 4:30@423c. ) )

Ocean freights have been uusettled. Grain room was fairly
active early in the week; 33{d. per bush. paid hence to Liver-
pool and 3s. 1014d.@4s. 115d. from Baltimore to Cork for

‘| 0xders; but for two days little has been done and rates are

nominal, Petroleum charters include among recent business

refined to Hamburg 2s., crude to Bremen 2s., cases
' 1Gc. to Alicante, 27@28c. to Java and 28c. to Montevideo.
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[Vor. XL,

COTTON.
FrIDAY, P. M., February 13, 1885,

THE MOVEMENT OF THE CROP, as indicated by our telegrams
from 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.

Receiptsat— | Sat. | Mon. | Tuwes. | Wed. | Thurs.| Fri. | Tolal.

* Galveston ... .. 1,372| 1,326/ ' 557| 1,191 1,699 366] 6,511
Indianola, &c. cene ceme ceas —_— —_— 143 143
New Orleans...| 2,956{ 4,914| 5,394| 3,973| 3,932| 5,453| 26,622
Mobile.......... 331 2,314 394 289 198 150{ 3,676
Florida .... .... J— — ce-- .---| 1,165] 1,165
Savannah ...... 195{ 1,730{ 1,221 996, 1,367 388| 5,897
Brunsw’k, &ec. ses p— omih ieis caas 68 68
Charleston ..... 1,742 1,287 975 529 1,398 841| 6,772
Pt. Royal, &ec. cawe - s — 323 323
Wilmington.... 61 93 109 134 17 90 504
Morel’d C.,&ec i L e S 50 50
Norfolk......... . 1,604| 1,841 1,091 747 725| 1,524| 7,532
West Point,&e ....| 2,063| 2,083
New York..... 360| 1,259 509 320 1,205 118} 3,771
Boston ......... 237 208| . 221 121 699 219 1,705
Baltimore ...... R R o we..|-1,600| 1,600
Philadelp’a, &c. 4 - 130 48 17 20 219
Totals this week| 8,862| 14,972| 10,601| 8,348] 11,257| 14,681 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,
and the same items for the corresponding periods of last year.

I 1884-85. 1833-84. Stock.

COps Lo | mpis | Since Sep.| This |Since Sep. .
February 13 | woox. | 1,1884. | Week. | 1, 1883, | 1889 | 1834
Galveston ...| 6,511 434,391 6,715, 530,406 30,458 59,030

Ind’nola,&c 143 10,156 28 BATT ceeeas 53
New Orleans.| 26,622{1,344,693| 38,967{1,344,633| 298,207 361,686
Mobile .... .. 3,676{ 216,591| 4,338, 230,370 37,364 .35,962
Florida . ..... 1,165 67,750, 1,800 34,346 9 1,662

‘S8avannah....[ 5,897 674,373 5,989 607,088 47,024 66,691

Br’sw’k,&ec. 68 9,645 100 TA6L|  canees]  cevsns
Charleston...| 6,772| 485,046| 6,953 381,735 32,386 35,006

Pt.Royal,&c 323 5,867 140 12,583 30,  ......
Wilmington.. 504 91,771 1,213 86,185 _ 2,709 5,628

M’headC.,&c 50 9,473 125 1,147 - ceesns] ¢ ememes
Norfolk...... 7,532| 505,566| 10,526/ 524,840 26,515 42,811

W.Point,&c.| 2,063 263,428| 5,887| 183,924 227 e..-..
New York...| 3,771 48,298, §,817 87,117, 324,951| 345,549
Boston....... 1,705 70,498 9,431 120,594 6,310 7,500
Baltimore ...| 1,600 16,314 2,756 14,901 19,794 19,148
Philadel’a,&c 219 31,538 2,136 13,208 10,618 9,822

Total...c.u: 68,621 !4,285.398 105.921'4,198.718/ 836,602'1,013.548

In order that comparison may be made with other years, we

.give below the totals at leading ports for six seasons.

Receipls ai— | 1885. | 1881 | 1883. | 1882, | 1881 | 1850.
Galvestn,&e. 6,654 6,743 17,400, 5,571 19,109 9,984
New Orleans.| 26,622) 38,967 46,250 21,244 57,779] 46,364
Mobile .. .... 3.676| 4,338  6,128) 3,465 7,323] 7,497
Bavammah....| 5,897 5989 16,332] 8,836, 13,847 15,626
Charl'stn,&e| 7,005 7,098 13,217 7,590| 16,402| 8,094
Wilwet'n,&¢| 554 1,338] 5489 2238 1,751] 991
Norfolk, &c..| 9,503 16,413] 26,267 14,902 16,966 15,543
Allothers....| 8,528 25,040 14,707 $,185 13,362 10,708
Tot. this w'k.|  63,621] 105,921 146,130 72,031 116.539| 115,307
Bince Sept. 1./4785.398 4193,718 1631,945 3946,31%/ 1396 806'4095 825

Galveston ineludes [ndianolia; Chartesion incaud:s Port Royal, &e;
Wilmingtonincludes Morehead City, &e.; Norfolk ineludes West Point, &e.

The exports for the week ending this evening reach a toial
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, while the
stocks as made up this evening are now 836,602 bales. Below
are the exports for the week and since September 1, 1884.

Teek Ending Feb. 13.

‘ From Sept. 1, 1834, to Feb. 13, 1885,
Erporis E.qugr:trd_tu— ; » Exported to—
from— Greut | Conti-, Total | Great | i Conti- !
B)'z‘t'n.{F"(”’ce nent. | Week. | Brituin. France; pent, ' Total.
Galveston.. ...| 1,020, ......| .. ... | 1,020 141,417 7470] 5827, 205714
New Orleans..| 23,503  3,708] 4,965 32,569 932,676 2,6,283;, 251,995 1,020,951
Mobile.......... B3O8, ceviss] sssus ' 6393 8L135| ...c.. 700 31335
Florida.........| -... I ESHEI QR wf BB ..so ] sesens 3,585
Savannah ..... 7,225: ........... i 7’225i 171,364; 11,609, 188,785 872,348
Charleston *.., 2..')4-2‘ ...... 3,010‘ 5,591)‘ 146.2l2i 22,25& 139,001 307,472
Wilmington...| 1,738 ...... 1,800, 8,533 49,197, .. .| 14,040 63,537
Norfolkt....... 10750 .o ..l | 10,770, 287,020 6,373 25670, 314,065
New York..... 0,408 767 3,60 13341 265,439 23927 110,946, 406.362
Boston ... .... 1,960 ...... 500 2,010 m'g:ﬁi . 48] 837
Baltimore ... .| 203 ...... 1,803 2,008’ 09,443, 8,050\ 34,185 130477
Philadelp'a.&e| 250 .| .. ... l 250 412000 .| 4,77 45947
Il Mol Mitiiin S I S —
Total.... .... 65,434 4,475 14,836 81,745 1,852,144 316,063, 827,404 2,995,911
. l

—_— | - —_
- Total 1853-84" 95,613 1,760 14,894 112,267-1,737.0%38 .557,932‘. 672,126 2,767,144
* Includes exports from Port Royal, &c.

+ Includesexports from West Point, &c,

In addition to above exports, our telegrams to-night also give
us the following amounts of cotton on shipboard, not cleared,
ut ‘the ports named. We add similar figures for New York,
which are preé)a.red for our special use by Messrs. Carey, Yale

& Lambert, 89 Broad Street.
On Shipboard, not cleared—for
FEB. 13, AT— Leaving
’ Great Other | Ooast- Stock.
Britain. | ¥ poreign) wige. | Total.

NewOrleans....| 25,390| 5,822 (18,530 1,857 1,599 216,608
Mobile .... ..... 5,850 | Nomne.| None.| 3,400 9,250 28,114
Charleston ..... 3,000 | Nonmne.| 5,400 1,000 9,400 22,986
Savannah .. .... 2,600 | None.| 4,500 2,000 9.100 37,924
Galveston.. .... 4,119 | Nomne.| 3,080 764 7,963 22,495
Norfolk .... .... 10,868 | None.| None. 259 | 11,127 15,388
New York.. .... 3,200 | Nomne.| 1,950| None. 5,150 319,801
Other ports..... 5,000 | Nomne.| 1,000| None. 6,000 33,697

T(__)ta.l 1885.( 60,027 | 5,822 |34,460| 9,280 109,589 | 727,013
Total 1884 ..... 88,546 I 15,875 | 54,586 | 5,218 | 164,225 849,323
Total 1883 ..... 73,770 1 23,315 (73,399 | 17,133 | 187,617 737,726

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 the 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,”
The Bureau report appeared on Tuesday afternoon, and, al-

though 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 1114c. 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 following are the official quotations for
each day of the past week. :

s —

Feb. 7 to UPLANDS. NEW ORLEANS. TEXAS.

Feb. 13. | Sat, |Mon|Tues Sat.  Mon Tues| Sat. Mon Tues
Ordin’y @#b| 87 873 87 91g 91g 91g 91g 91g 91g
Btrict Ord..| 951 | 9915 | 9516 | 9915 | 9915 | 991g | 9914 | 991g | 99yg
Guod Ord..{103 1018 [1U1g {103s8 1033 1038 |1038 (103 [1038
8tr. G’d Ord 1012 /1012 1012 [10% |10%  [103% 1034  |10%4 |10%
Low Midd’g 101316'1013;¢11013;8/111,g {111 i111yg j1114g |11134 |111l4g
Str.L’w Mid 11 ‘11 11 I1y% j11% (112 (1134 (1114 (111g
Middling...{111g {111g |111g (113g 1138 |1133 |113g |1138 |113g
Good Mid .|{115,4 11555 1113345 111914 (1194 {11914 {11345 {119;4 |{119¢g
Str. G’d Mid|111g [11lg Ellig 113¢ (1133 |11 (113 (1131 (113
Midd’g Fair{117g 117 1173 [121g |[121g [121g ([121g |121g |(121g
Fair........ 12 '1215 (1219 [12% (123 (123 123, (123 (123

|Wed | Th.  Fri. Wed Th.¢ Fri. Wed| Th, | Fri
Ordin’y.q&l | 873 8% | 878 91g 9lg 91g 9lg 91g 91g
Strict Ord..| 95,8 | 9318 | 951 | 9914 | 9918 | 9915 | G915 | 9914 | 99¢g
Good Ord..|1013 |101g [10ig [la3g (103 [103s [103y |1038 [1038
Str.’dOrd 109 10l 101 103 {1034 (10% (1031 [103; [10%
Low Midd’g 10131411013, 101314'111;3 {11134 1111y 111115 |1114g {111l4g
Str.L'w Mid 11 11 111 111 1114 [11%g {11y |11y |11y
Middling...:.113g |111g I11lg (1183 (1133 |113y (113 (1138 {1138
Good Mid.. 113;4 [1151g ‘11514 (11914 |119y4 {11994 [1194¢ |1191g {119
Btr. G'd Mid 1115 |11 [111g (113t (1133 (1133 (11334 |11% (113
Midd’g Fair 117g {1173 1173 (121g [121g [121g |121g |122g [121g
fair........ 12% 11215 121 11233 112934 {1234 1123 1128 (1234
STAINED. | Sat. | Mlon Tues Wed 'Th.| Fri,
Good Ordinary ............ P®1b. 8la | Blg 8l 8 | 8l | 8lg
striet Good Ordinary............ i 93,61 9318 | 9316 | 9316 | 9318 | 9316
Low Middling.... «cceccvecaveaas 10 10 10 10 0 10
Middling....ooooieonoiiaan. ... '10% 110% 1035 110% [10% !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.

. SALES OF SPOT AND TRANSIT. FUTURES.
SPOT MARKET | 1 i ‘ "
. Ezx- | Qon-| Spec-' Tran-| . Deliv-
ELOBED, port. sump ul'tn sit. Total. | Sales. | gpies,
8at ..|Steady ......:-..| ... 93 ....| ...| 93/ 12,900/ 700
Mon .{[uactive ...... sis| Tewwe] QL sewe] wews 91| 12 200 700
Tues .|Inactive......... 2 i 168 ....| .... 168 30,400 900
Wed .{Steady ...... ...l ...l 118] ....! .... 118 22,300, 1,200
Thurs|Quiet ............ 70 1) cess] a5es 141 23,600 500
Fri. .|Fitmer........... eeee| 138, ....| ...l 138 45,600/ 600
Total| wov vameninenn.nn 70 679 ....| ....| 749147,000' 4,600

The daily deliveries given anove are actually delivered the day
previous to that cn which they are reported. _

~
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the same towns have becu 4,417 bales more than the same
week last year, and since Sevtember 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 UTHER 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.

Weel: ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON—
5. A Satur. | Mon. | Tues. | Wednes.| Thurs. Fri.
Galveston ...} 105g 105g 105 1453 105 1053
New Orleans.| 1uly 1013 1039 10g sscens 1049
Mobile....... 107a 103g 103g 1038 1033 1033
-Savannah . ..| 1095 1069 1094 109;a ]09} 105g
Charleston. .| 10% 105 109g-11;4/1053--1135. 10ll4g 10114
Wilmington..| 105 1058 1¢.5g 105g 103 1053
NortolK......| 10l31g 1013:¢ 10134¢ 10:i3)g 10134g 1013
Boston....... 114y 111 114 111g 111g 1113
Baltimore....| 1lljg 1114 111, 11l 11146 111;g
Philadélphia.] 1138 113g 113 113g 1198 1133
Augusta . ..{ 10l 101g 1019 1019 1012 10
Memphis ....| 1074 10714 1074 10718 107 1038
St. Louis..... 10714 107¢ 1u78 107g 1074 1076
Cincinnati...| 105 103 105g 105g 10-”59 103g
Louisviile....| 105 105 10%, 105g 1053 1053

RECEIPTS FROM THE PLANTATIONS, —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 tigures, 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 FROM PLANTATIONS.

Week Receipts at the Ports. | St’k at Interior Towns.|Rec’pts from Plant'ns.
Hadoig= 182-'€3,’83-84.!84-'85. | 82-'83. | '83-'84., ’34-85. |'82-"83.!'83-'84. ['84-"85.
Nov.3s."....255,097 222,185 284,692'275,700 371,564 237,183 271,622 237,001322,256
Dec. 5...... 247.0177265,434'270,30.')‘291.376;386,477‘316.019 262,693 277,397|325,186
LU PR 262,015281.163;259.457 299,528i410.246‘335.45l 270,167 304,932/308,339
¥ A0ieeas 258,170 247,733 258,340 836,993-423.5771363.886 295.635,261.064 288,755
€ 28..... 251,925‘201,688'207,893’379.853 422,310 363,520,204,785 200,419/207,547
Jan, -2...... 224,997 140,612’154,075 383,847 407.974.349,488 228,789 126,276/140,043
“.9......[175,332| 90.245733,004 380,248 380,508, 820,785 171,983| 72,169105,201
® 18.s »ee 150,300/ 110,467|130,951|367,867|362,715 304,859 188.109! 81,284115,025
% 28..000e 136,4€0!104,683| 93,911(350,749|330.900 208,080,119,182; 74,718| 87,132
% 20w 171,316/112,110] 75,295|347,523/209,751 280,872 168,090 80,964| 53,087
Feb. 6...... 165,869 111,481 89.785/343.584(282,475(271,790 161.929{ 94,202] 8C,703
“ 13...... 146.130]105.921] 6R,621/326,796]268,0801256.045!129,3421 91,515 £2.876

* The above statement shows—1. That the total receipts from
the plantations since September 1, 1884, were 4,524.223 bales;
in 1883-81 were 4,417,631 bales; in 1832-83 were 4,912,256 bales.

9.—That, although the receipts at the outports the past week
were 63,621 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.

1883-84. ( 1882-83. | 1831-52.

P

| 1884-8>. }

Receipts at the ports Lo Feb. )i 1,2 35,308'1,198,715 4,631,945 3,046,318

Interior stocks on e 13 in\ sl . myoarll eEriozs
“ L, ’ L,V

excess of Scptember 1o, ( S2R,330,

|

Tot. reccipts from pluntn'tnsll.:’"_‘ 1,2258'4,417,631 %4,942.‘25:& 4,273,377
Net overland 1o February 1o 632,473 ‘144.67!; 472,320 337,278
southern cousumpt'n to Feb. 1! 113,000' 180,L 00, 160,00¢| 125,000

° = A o - n==
Total in sight February 13..15,1 10,706 0.012,3",12i5,04 1,57611,735,655

Northern spinners’ takings to; |
I*‘(‘ln‘u'«tr_\'ll:i ................. ! 5)9.’!.f»T_TJ_.O(‘»7ﬂf)f’}!,2‘30.954_

1,185,525
It will G seen by The above that tie taerease in amount in signt
o-night, as compared with last year, is 9=,104+ bales, the decreass
from 1882-84 is 463,30 bales, and the increase over 1831-32 s 375,051
bales.

WEATHER REPORTS BY TELEGRAPH.—Unusually severe win-
try weather has prevailed at the South during the greater part
of the weck, with snow inlower latitudes than before reported
1t 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. ‘

Gaiveston, 1exvas.—We have had rain on three days of the
weel, the rainfall reaching thirty-nine hundredths of an inch.
Ice formed on two days. Snow fell this week in every part of
the State. 1he thermiometer has averaged 50, the highest
being 70 and the lowest 28, ‘

Indianola, 1exas.—There has been rain on three days of
the week, the rainfall reaching thirty-five hundredths of an
inch. 1lce formed ontwo days, and snow fell on one. The
thermometer has averaged 49, ranging from 26 to 3.

Palestine, Texas.—It has rained on one day of thé week,
the rainfall reaching five hundredths of an inch. Snow fell
on two day s’and 1ce fermed or four, The thermometer has
ranged from 15 to 73, averaging 41, B

o
o mm— LT

New Orleans, Louisiana.—We have had rain on four days
of the week, the rainfall reaching one inch and sixteen hun-
hundredths. The thermometer has averaged 53.

New Orleans, Louisiana.—Another report states that snow
has fallen this week in considerable quantities at points within
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 hundredths of an inch., Average thermometer 41°8,
highest 776, lowest 14°6. -

Vicksbura, Mississippi.—Telegram not received.

Leland, Mississipp!.—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 days
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. o

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.—We 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 slowly. The thermometer hasaveraged 36, ranging
from 9 to 60.

Memphis, Tennessee.—It has rained on {wo 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 hundredths of an
inch. The thermometer has averaged 81, the highest being
64 and the lowest 1 below zero.

Mobile, Alabama.—The early part of the week was clear
and pleasant, but during the 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 27 to 76.

Mobile, Alabama.—Another report states that in all parts
of Alabama and Mississippi there has been the heaviest snow-
storm ever recorded. It occurred on the 11th and 12th inst.
At Columbus, Miss., a fall of ¥ inches is reported; at Eutaw,
Ala., 8 inches; at Demopolis, the same; at Selma, 7; at Mont-
gomery, 4; at Greenville, 5, and higher 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)’ 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, i

Selma, Aiabama.—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-
g of the oats crop for some districts necessary. Average
thermometer 43, highest 72 and lowest 1. .

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 inch and thirty-five hun-
dredths. The thermometer has averaged 42, the highest being
76 and the lowest 12, ; '

Madison, Floride.—We have had rain on two days of the
week, the rainfail reaching two inches and seventy-five hun-
dredths. . Ice formed on one day. The thermometer has
averaged 50, ranging from 26 to 70.

MMacon,. Georgia.—It has rained moderately on three days
of the week, The thermometer has average-l 38, the highest
being 64 and the lowest 14.

Columbus, Georgia.—There 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. Tie 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, .

Atlanta, Georgia.—Telegram not received.

Charleston, South Carolina.—1t has rained on fourdays of
the week, the rainfall reaching one inch and sixty-nine hux-
dredths. The thesmometer has averaged 47, ranging from 23
to 66.

Stateburg, South Carolina.—It has rained on three days,
and the remainder of the weck has been cloudy, except on
Tuesday, which_was iclear but with high wind, The rainfall
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reached one inch and thirty-three hundredths. Asthe week |.

closes sleet is falling. Average thermometer 43+3, highest 64,
lowest 16, -

Wilson, North Carolina.—We have had rain on three days of
the week, the rainfall reaching eighty-seven hundredths of an
inch. The thermometer has averaged 42, the highest being
63 and the lowest 16. ‘

The following statement we have also received by telegraph,
ghowing the height of the rivers at the points named at 3 o’clock
February 12, 1885, and February 14, 1884,

lFeb. 12, ’85.|Fcb. 14, "84,

' ‘ Feet. | Inch. | Feet. | Inch,
Now Orleans ..ceccu.. Below high-water mark| .2 0 3 2

Memphis......... .... Above low-water mark.| 18 2 33 2
Nashville.....ccc..... Above low-water mark.| 15 4 46 7
Bhreveport.... ....... Above low-water mark.| 19 5 19 9
Vicksburg........ .... Ahove low-water mark.| 37 -2 40 4

New Orleans reported below high-water mark of 1871 until
Sept. 9, 1874, when the zero of gauge was changed to high-
water mark of April 15 and 16, 1874, which is 6-10ths of a foot
above 1871, or 16 feet above low-water mark at that point.

InpiIA COTTON MOVEMENT FROM ALL PORTS. — We have
re-arranged our India service so as to make our reports more
detailed and at the same time more accurate. We had found
it impossible to keep out of our figures, as cabled to us for the

MANCHESTER MARKET.—Our report received from Manchester
to-night states that the market is easy. We give the prices for
to-day below, and leave previous weeks’ price for comparison.

1384-85. 1883-84.

» 9,
32 Oop. | 8% ths. |G| 328 0op. | su s |Gl
wist. irtings. | gplis| Qwisi. Shirlings. | gplds

a. d.|s. d. =& 4 a. | d. a. s. d. 8., 4. 4.
Dec12i8ls @ 9135 8 @7 1 | 5% [8%62 9 |5 8 @7 2ia| 513,
“208% 2 9 157 a7 0 |8 ' 5ma sus 2ua8ile BN
Jan. 2|375@ 91yl 7227 0 | 6 |81 @ 913 7 081" gls{:
L |QETez 9e 3 TwaT 0 | i8Sk a 9 |3 7 07 1 | i
‘ 5 2 : @ 91'51 219! 513
« 33|35 2015108 11597 0 | Bldel 610 3 8510 o7 2.3 Bl
« 30[256-31510/5 7 @610k S, @ 9 |5 5427 1 | blogg
Feb. 6| $6-315,45 7 @610 6 |82 2 9 |3 7 @7 2% 5%
« 13|S5,62815,65 7 @610%2 6 (89 @ 0 |5 7 @7 215 5134

EUROPEAN COTTON CONSUMPTION TO FEBRUARY 1.—The
cable brings us to-day (Friday) Mr. Ellison’s cotton figures,
brought down to February 1, We also give the revised
totals for last year that comparison may be made. Spin-
ners’ takings in acfual bales and pounds have been as
follows.

sglrlfilglgltlse rfrtg:gn Ofg n;lr)ﬁﬁ‘ g%l;%O(tEg ‘:I?é(t:ll:elg ro;‘%de (;?lily,nt(:lolis From Oct.1 to Feb. 1. ;Great Brilain. (Jon(ine]-z.t._‘ Total.
followed relieves us from the danger of this inaccuracy and For 1884-85. T
keeps the tstals correct. _Wq first give the Bombay statement | Taxings by spinners...bales 1,362,000 1,200,000 2,562,000
for the week and year, bringing the figures down to Feb, 12. Average weight of bales.... 4486 436 140
BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. ‘Takings in pounds .......... 607,452,000, 52v,800,0001,128,252,000
Shipments this week.| ShipmentesinceJan.1, Receipts. For 1883-81., )
Year! @reat|Conti- Great | Oonti- This | Sirce Takings by spinners...bales 1,304,000 1,117,000 2,421,000
Brit'n.| nent. | Total. 'Britain nent. Total. | feek.| Janm.l. | Average weight of bales.... 430 435 433
Takings in pounds.... ...... 560,711,000| 487,012,000/1,047,723,000

1885 5,000 10,00.-(;.'1.:'),000I 20,000/ 61,000 21,006({27,000/ 133,000
1884 ...... F0.000JU,OOO 74,000 93,000| 167,000/10,000| 267 000

9,000!24.000 52,000(100,000| 152,000(55,000| 266,000
1882i21,000]13,000 37,000!133,000| 74,000] 207,900(50.000| 235,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts of
13,000 bales ,and an Zncrease in shipments of 5,000 bales, and
the shipments since January 1 shcw 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

ears, has been as follows. ¢ Other ports” cover Ceylon,

uticorin, Kurrachee and Coconada.

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 433 pounds last season. Our
dispatch also gives the full movement for this year and las$
year in bales of 400 pounds each.

" Shipments for the week. Shipments since January 1.
reat onli- (¢ 5
poreat. | Qonll- | worgr, | pOTE8t | ontinent.| Total,
Calcutta—
1885......1 1,000 ...... 1.000 9.800 1,700 11,500
1884...... 2,0C0| 6,000( 8,000 21,000 8,500 29,500
Madras—
1880:cmsae] smupe ]l smasss s ewas 2,500  ...... 2,500
1884...... 1,500 0 ...... 1,500 5,00  ...... 5,0C0
All others—
1885.. s 2,600 1,000 3,000 7,5C0 2,000 9,500
1884...... 300 el 300 4,000 ..., 4,000
Total all— ]
1885...... 3,000 1,000 4,030 19,800 3,700 23,300
1884......] 4,000 6,600 | 10,000 30,000 8,500 38,500

The above totals for the week show that the movement from
the ports other than Bombay is 6,000 bales /ess than 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.

1885. 1884, 1883.
Shipments S =
to all Europe | This Since This Sinee This | Since
from— week. | Jan.l. | week. | Jan.1l. | week. | Jan.1.
Bombay ... .... 13,000;  81,000{ 10,000; 167.000 24,000! 152,000
All other ports.| 4,000 23,500/ 10,900{  38,500| 11,500 52,490
Total .. .... 19.006! 104,560! 20.000/ 205,500 35,500, 20-% 400

This last statement affords a very interesting comparison of
he total movement for the three years at all India ports.

ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange-
ments we have made with Messrs, Davies, Benachi & Co., of
-Liverpool and Alexandria, we now rececive 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.

1884-85. 1883-84.

® Oct.1to Feb. 1.

Bales of 100 lbs. each, . )
000s omitled. Great | Conli- | g, || Great | Conti- | roiqy,
Britain.! nent. Britain.] nent.

Spinners’ stock Oct1.| 89, | 152, | 241, || 124, | 401, | 525,
akings in October...| 409, | 233, | 642, || 372, | 199, | 571,

* Total supply...... 493, 385, 883, 490, 600, (1,098,
Consump. Oct., 3 wks.| 360, 325, 6535, 360, 325, 683,
Spinners’ stock Nov. 1| 138, 60, 193, || 13w, 273, 4(E
Takingsin November.] 403, | 314, | 717, 337, | 312, | 649,

|

Total supply...... 511, 374, 915, : 473, 587, (1,060,
Consump. Nov., 4 wks.| 283, | 260, | 513, || 238, | 260, | 548,
i

Bpinners’ stock Dec. 1] 253, 114, 367, 185, 327, 512,
Takings in December.| 331, 415, 746, 248, 301, 549,

[ Bt B e [ —

Total supply...... | 5S4, | 529, [1,113 433, | 628, (1,061,
Consump. Dce., 4 wks.| 288, 260, | 518, 258, 260, 548,

296, ' 269, | 563, || 145, | 268, | 513,

8pinners’ stock Jan. 1

Takings in January..| 376, ’ 310, 716, ‘ 414, | 403, 847,
Total supply...... 672, 609, 1,241, { 539, ’ 771, (1,360,
Counsump. Jan., 5 wks.! 360, 325, GBS, ; 330, 3235, 685,

8pinners’ stock Feb. 1| 312, 281, 5306, 2.9, | a16, 8735,

A more striking comparison with last yecar is reached by
bringing together the above totals and adding the average
weekly consumption up to this time for the two years:

1833-81.

Baics of 100 lbs. euclz.!' v 1 e N v
000s omitled. : Greuat (,onu-: Total. tn'e(ll Conti-
5 Britar | nent.

i]}ril(u'n. nent. | Total.
124, 401, | 525,

D

Oct. 1 to ['eh. 1. 1884-85. ’
|
|

8pinners’ stock Oct. 1.| 89,

152 248, 3l
302,.4 2,421,

Alerindiia, Baypt = ‘ ‘Pakings to Feb. 1..... 1.519, | 1 | ' 1,101, | 1,215, [2,618,
Gl oty SYTY DLy _53 8 B | o ' | | : ——

February 11. l ABE4-55. I 1883-BL ‘l 1882-33 BUDINT e e eeee el | 1,608, | 1,451, | 3,052, '| 1525, | 1,616, (3,141,
Reeeipts’(r(ilairsxtm(;%*g— 45,000 :i 10.000 |' 5 000 Consumpt’'n 13 chl\’s; 1,296, | 1,170, 2A(i(i_} 1,296, | 1,170, [2.466,
: cee Yy { ’ vJ, : y 2 I ! 021« ‘ (o ] 36 .
Bince Bopi. 1|  2,953.000 || 2457000 || 2,081000 | spinners stock Fen. 1 812, | 284, | 595, | 2201 446, 1 675,

hutsdsbiaed 1 . e
This ' Since || This | Since || Thig | Sunce Weekly Consumption,| ! !
week. | Sept. 1. | week. |Sept. 1.|| week. |Sept. 1 008-ciitilted: | | | :

- Exports (hales)— ‘ I | I , . In Cetober..a. o..... | 72,0 | 650 | 137,0 ., 72,0 | 65,0 |137,0
L0 LAVerpoOl..ceas cae. 4,020,243,000' 7,000/194,000! 8,000.186.000 In November..... .. 72,0 65.0 { 137,0 /[ 72,0 | 65,0 [137,0
To Continent .... ..../10,000/111,000,/ 4,000 90,0001 3,000, 59,000 In December. ....... 72,0 65,0 | 137,0 | 72,0 | 65,0 |137,0

Total Europe...... 14,000/354,000/|11,600/281,000' 11,000'245.000 [ InJamuary .........J 720 { 65,0 | 1370 | 72,0 | 650 [137,0

*A cantar is 98 1bs.

This statement shows that the réceipts for the week ending
Feb, 11 were 85,000Zcantars and the_shipments to all Europe
14,000 bales. PR e L2
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Thé 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, The
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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 8914 per cent of the
crop, leaving 1014 to be marketed.  Virginia, North Carolina,
Florida and Louisiana report 90 per cent, Texas and Georgia
91, South Carolina 92, while Mississippi returns 89 per cent,
Alabama 87, and Arkansas and Tennessee 86.

“The average date of close of picking is earlier than last

ear by six days in Virginia, three in North Carolina, three
in South Carolina, one in Georgia, three in Mississippi, ten in
Texas, eight in Arkansas and ten in Tennescee. 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 ; Georgia, 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 five and two-thirds millions of bales

is indicated, or about 99 per cent of the crop of last year, and
but slightly differing from the indicafions 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.”

NEwW Yorrg CorroN 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 and others. New applications
are daily received, so that there is a good prospect of renting
all tire rooms. The work of finishing the interior is prozress-
ing rapidly, a large number of hands being employed to expe-
dite the same, and the whole will be completed by or before
the 1st of May next. The large room, thirty-five feet high,
appropriated for the use of the«otton Exchange, furnishied
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 BuUTTS, BAGGING, &c.—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 bemg placed for large
parcels. Sellers are now asking rather higher figures and
sales of several hundred rolls are reported at 9c. for 114 lbs.,
915¢, for 13{ lbs., 10!{c. for 2 Ibs. and 11c, for standard grades.
Butts are in good demand and prices are about as last reported,
spot parcels of pap.r grades finding takersat 1 11-16@1 13-16¢.,
while bagging qualities are quotelat 2214 To arrive, a

5C.
2

shade less would be accepted.

COMPARATIVE PORT RECEIPTS AND DAILY CROP MOVEMENT.
—A comparison of the port movement by weeks is not accurate,
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may
constantly have before him the data for seeing the exact relative
movement for the years named. The movement since
September 1, 1884, and in previous years, has been as follows:

Monthly Year Beginning September 1.

Receipts. | 1884-5. | 1883-81. | 1832-33. [ 1881-82 | 1830-81. | 1879-80.
Sept’mbn| 345,443 313,812] 326,656 420.777| 458,47¢| 333,613
October. |1,090,3351,016,092| 980,584 853,195 963,31%| 888,492
Novemb’(1,122,164/1,030,380,1,094,697) 974,043/1,006,501| 942,272
Decemb’r |1,101,211{1,059,6531,112,536| 996,807,1,020,802| 956,464
January .| 475,757 487,729| 752,827| 487,727, 571,701, 647,140
Totalyear|d.137,962|3,967,666(4,267,300{3,741,519 4,025,3003,768,011
Perc’tage of tot. port ) :

receipts Jan. 31..{ 8180 70:39 | 79-27 6353 7534

This statement shows that up to Jan. 31 the receipts at the
ports this year were 170,206 bales more than in 1833-81 and
129,338 bales less than at the same time in 1882-83, By adding
to the above totals to January 31 the daily receipts since

that time, we shall be able to reach an exact comparison of

the movement for the different years:

[VoL. XL,
1884-85. | 1883-84. | 1882-83. | 1881-82. | 1880-81. | 1879-80.
Tot. Jn.31|4,137,962|3,967,666|4,267,300|3,741,549|4,025,800 3,768,011

Feb. 1.... 8. 13,650, 21,924| 12,592| 22,962 8.
“ 2.... 10,449| 14,678 30,723 11,049} 18,075 22,580
“ 3.... 15,848 8. 20,977| 22,348 21,769] 20,354
“ 4., 14,439 19,676 8.° 10,059 27,938| - 15,208
“ 5.... 9,087/ 16,604 35,832 8. 26,031 15,582
# 6..:. 28,992| 18,847| 26,666 16,697 3. 21,929
% Woss 8,862 17,453 18,808 14,97¢| 20,763] 11.289

“ 8.ee 8. 24,223 23,038, 12,207 23,485 8.
“ .9.... 14,972 17,925/ 40,557 13,350 18,721 34,438
L {1 E 10,601 8. 18,730; 19,496, 17,049 12,915
“ 1.0, 8,348/ 19,319 8. 10,622| 27,674 18,057
“12... 11,257| 15.790( 25,147 8. 29,688 17,632
“13.... 14,581 10,975 26,599 15,440 8. 25,523
Total.... |4,285,398/4,156,806(4,556,291|3,900,3794,279,955/3,983,518
Percentage of total ? ,
port rec’pts Feb. 13 8369 7569 82-61 72'86 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.

SuIpPING NEWS.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
97,298 bales. So far as the Southern ports are concerned, these
are the same exports reported by teiegraph, 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.
NEW YOrK—To Liverpool, per steamers Biela, 1,.369....Celtic,
1,686....City of Chester, 2,238....City of Richmond, 1,748
....Memuon, 1,007....Servia. 1,360.....................o... 9,408
To Havre, per steamer Labrador, 367 c.c....o.ooveenann ... 367
To Bordeaux, per steamer Chateau Margaux, 400......ccan.. 400
To Brewmen, per steamers Elbe, 825. ... 1Fulda, 1,186.......... 2,011
To Hamburg, por steamer Rugia, 513. ... ocooociienii o ... 513
To Antwerp, per steamers Heimdal, 350. ....Rhynland, 295 645
NEW ORLEANS—To Liverpool, per steamers Carmona, 5,650....
Floridian, 5,370..... Haytien, 3,700.....Kepler, 3,201.....
Mexico, 4,000..... Professor, 4,254..... per barks Gloria,
3,110....Jane, 2,100, .. coceeiae i aatiaaeaaa e 31,445
To Havre, per steaner Rouen, 5,744.._.per ship Esther Roy,
% 5,008....per bark Gregori A., 2,812, .. ..io0 ceeiaai. 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, 1201 [——_ 0884 ccnccnce =mae cesens fara vaieies eieees 2,056
MOBILE—To Liverpool, per bark 8okoto, 3,021, .. ... ........... 3,021
CHARLESTON—T0 Liverpool, per barks Brilliant, 1,743 Upland
and 390 3ea Island....Saga, 1,548 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
Kijelland, 1,025 . . oun e aieasiaemaaiaaeaiaeteacanns 3,445
To Vera Cruz, per steamer Whitney, 270.......0 ..ol 270
NORFOLK—To Liverpool, per ship Adolphus, 4,7¢0._..per barks -
Qucen of the Fleet, 2,567....Semantha, 3,225 ... ...... .. 10,492
BosTON—FP0 Liverpool, per steamers Bavarian, 1,495....Mis- .
souri, 769....Roman, 77l..cceoeeraanicannn. e .. 3,035
To Halifax, N. 3., per steamer Jesse H. Freeman, 35 ... ... 35
To Annapolis and BBigby, N. 8., per steawer Cleopatra, 39. .. 39
PHILADELPHIA—To Liverpool, per steamers British Crown, 494
. Lord Goughy, BOZ. oot cteai et 1,386
Total.cae-cccecencna SsmedsdaRsTmevewew T 97,898

The particulars of "these shipments, arranged in our usual
form, are as follows:

Halifax,

Havre Bremen Annap-
Liver- & Bor- & Ham- Ant- Yera olis & :
pool. deuux. burg. werp. Genoa. Cruz. Digby. Tolal.
New York. 9,408 767 2,52 0Ll ctons secnms cevees 13,344
N.Orleans. 31,4145 13,564 4,505 231 2,056 B P 52,801
Mobile..... 3.021 ...... T — ceee eeees mesame 3,621
Charleston. 3,981 ...... d3TL 1,675 sivees weswen dopmar 10,030
Galveston . ....c. ce--a- 3,445 ..., 270 cossss 3,715
NorfolK .... 10,492 et & ceee ceemme cencas cecmes  seimas 10,492
Boston..... 3;033 “ievess Sheedl EvEEes ShEeee  sedses 74 3,109
Philadelp’a 1,356 .cee-c ccieee ... . eeEE  wemEEs  weeees 1,386

Total.. 62,768 14,331 15,248 3,151 2,056 270 74 97,898 .

Below we add the clearances this 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 Alsoma, 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 Barcelona—Feb, 7—8teamer Hernan Cortez, 3,200....Feb. 9—
Brig Alina, 700. ‘

MoOBILE—For-Liverpool —Feb. 7—Bark Carrier Dove, 3,311....Feb. 12—
Bark Robert A. Chapman, 3,032.

CHARLE~TON—For Liverpool—Feb, 11—Bark Pohona, 2.544.

For Barcelona—Feb. 10—Bark Michele Picasso, 1,500....Feb. 11—
Bark Luigi Ruggiero, 1,546. N

SAVANNAH—For Liverpool—Feb. 11—Bark Betty, 1,998....Febh. 12—
Ship Vanloo, 5,2.7.

WILMINGTON—For Liverpool—Feb 6—Bark Jafuhar, 1,738.

ror Amsterdam - Feb. 6 —Bark Speranza, 1,800..

NORFOLK—For Liverpool—F«b. 7—Steamer Plantain, 4,689; Ship Bertie
Bigelow, 3,007 ; bark John Gill, 3,074. ‘
BOSTON— For Liverpool—Feb. 4+—Steamer fowa, 871....Feb. 6—Steamer

Cephalouia, 1,089, e
For Annanolis and Digby—Feb. 7—Steamer Cleopatra, 50.
BALTIMORE—For Liverpool—Feb, 9—Steamer South Cambria, 203.
For Bremen—Feb. 11 —Steamer Awmerica, 1,303.
PHILADELPHIA—For Liverpool—Feb. 10—Steawer British Prince, 280.
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Cotton freights the past week have been as follows:

Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri
Ziverpool, steam d.| lg@934*| 18@9%4*| 18@%4* 13 @9%4*| 18294 18@%4*
Do sail...d.| .... e cman Y e S
Havre, steam....c.|5 g-1139* 51g-1132*51g-1132" B1g-1132*|B16-1132"316-1132"
Do =sail......c. sume coas ceee - com. caew
- Bremen, steam..c.| 7;g* T16* 18* 718" 718" T16*
Do sail....c.|] -... . . sws — ceae
Hamburg, steam.c.| = 51g* 516 518* b18* 516" Be*
Do  sail....e.| .... Jpnre — S onbis smwe
Amst’d’m, steam.c.| 43@501| 45@501| 45250t 452 50| 45 @50t| 452501
Do gail...c. — simws caee prEs — —
Reval, steam....d.| 14@932% 4299*| 4@9%2’| 242%39" 14 @939%| 13@930°
Do sail.......c. eeas saes - soue cove s
Barcelona,steam.c.| 93a* 9g0* 930* 930* 930* 930
Genoa, steam....c.| * 1g* 97 1g* 1g* 19«
Trieste, steam...c.| g* g* * 1g* 1g* g%,
Antwerp, steam..c.| 18@9%4*| 18 @%4’| 182%4"| 18@%4*| 8@%4"| 1829%4"

« Compressed. t Per 100 lbs.

LIVERPOOL.—By cable from Liverpdol, we have the following
gtatement of the week’s sales, stocks, &c., at that port. We
add previous weeks for comparison.

Jan. 23. | Jan. 30. | Feb. 6. Feb. 13.
Bales of the week........ bales. 38,000 51.000 44,000 33,000
Of which exporters took .... 3,000 3.000 3,000 4.0600
Of which speculators took.. 4,000 6,000 4,00 4,000
Sales American ....... ceemnenan 27,000 35,000 29.000 23,000
Aoctual export...ccecceeccacanas 4,0)0 3,000 4,000 10.009
Forwarded....... L — 25,000 26,000 37,000 26.000
Total stock—Estimated........ 741,009| 823,000/ 860,00u| 901,000
Of which American—Estim’d| 537,000/ 599,000 ©643,000| 6%7,000
Total import vt the week . ..... 76,003 153,000| 115,000| 106,000
Of which American ......... 59,000 111,000 95,000 87,000
Amount afloat..... ..ceoaaaeans 373,00)| 324,000 299,000] 280,000
Of which American ......... 355,000| 300,000 270,000| 248,000

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 as follows:

Spot. Saturday| Monday.| Tuesday.| Wednes. |Thursd’y.| Fridau.
Market, ( |[Not much! Moderate Fﬁall Dull. |Inbuyers’ In buyers’
12:30 p. M. doing. demand. | inquiry. : favor. favor.
Mid. Upl’ds| 6 6 6 6 6 6
Mid.Orl'ns.| 6lyg 6l1g 6l 6116 6l1g 6lia
Bales ..... 6,000 8,000 7,000 8,000 7,000 6.000
8pec.& exp. 500 1,020 1,030 1,000 1,500 1,000
Fllires., | oulciat [Sheaty ab Dallat |steady -at] Dunat .
; et a en a a ea a a
132[%‘6“}?2’{ g Palet at 1StealY e 16tde. | 161 na- | 1-0ide- | Dull.
s o AR cline. vance. cline. vance. cline.
uiet uiet uiet
lgall"kgt, Steady. Qbug Steady. ult. Steady. Qbut,
. e firm. steady. firm.

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.

I The prices are given in pence and 6iths, thus: 5 62 means
5 62-64d., and 6 03 means 6 3-61d.

Mon., Feb. 9. Tues., Feb. 10.

sSat. Feb, 7.

Open|High | Low.| Clos.||Open| High Low.lCer. upen| High | Low.| Clos

a la |a|aljlala|da|dal a|d |4 |d
February...|5¢2 | 582|562 |562| 563/600(563 800|561 |561 561 561
Feb.-March. 562|562 | 562|562 563 800|568 600|561 561|561 561
March-Apr. 6011801 | 601 |601|801{632|801;602] 6015011600 800
April-May..| 605605605 [605] 605/608[605 60s(6805)605 801 604
May-Tfune..| 608 608 |605]|608[ 600|610/ 680s 610]608[6808 805 608
June-July.. 612 61:/612(812[ 612614 6128146811 811 (6:1] 611
July-Aug...[615615/615|815[/611|617'616 417|[815]615 615 615
Aug.-3ept...[ 619|619 |61y 619 (/620|620 620 6820|815 618 018|618

8ept.-0ct...| o] civo] ceie] cendf| eeee] ceed]

Oct.-Nov.. swil oonad sses] s N i
Nov.-DEC. ..d .os | swei] sussl sses]] wess N . .
Dec-Jane...| coo] vod] con] coidd] eeed] endd il con D ceed] e W e

. Weoidnes., Feb. 11.! Thurs., Feb, 12. Fri., Feb. 13.

Open! High| Low.! Clos.||Open{ High| Low.| Clos.||Open{ High! Low.j Crus

d. | d. | 4. | d. a. | d | 4. | a a. | da. | d. | 1
February...|582 (562562 562//560 560|680|560(/560(5682 540| 562
Feb.-March.| 562 |5¢2 562!542|{560 560} 3¢0|560(/50 (562 560| 562
March-Apr.[BOL [ 60! 80L!601[{563,563|313[5631583|0600 5t3| B0
April-May..[ 605805 605505 803|603 /603/6:3:1604/804 604| 604
May-June..| 605 [ 6U8 603/603(/ 607|607 |407 807] 807|608|607| 608
June-july .| 612|812 (812 812)1610|61) 810/610(|510{812{B81L1] 812
July-Aug...[#815{8153/815/815{{814|614|614,6814||614|616|834) #18
Aug.-Sept...[4 15| 619|813 ]619|/617)617]617[61;({817]6819[617] 814

Sept.-Oct..
Octe=-NOVicosd swes) woss] swsn] ssus]] womel wwsnl swes] woes] “oeen) sioe oo o
Nov.-DeC.e] suns] esus] ei] s
Deci=Jan el woee} sews] sosil] seis)] sens] wews] ssas]  wee]] oo

BREADSTUFFS.
FRIDAY, P, M., February 13, 1885.
The flour market has been exceptionally quiet for the
week under review, and thore has bzea scarcely a quotable

L\

change in prices. There has, however, been somse irre zularity.
The extreme high grades have been in comparatively full sup-
ply, and the tendency of prices has been in favor of buyers,
causing slight concessions in prices; but for the bstter ship-
ping grades, such as good No. 1, the export demand has been
good, and these have had a ready sale at full prices. The
market to-day is without new feature.

The wheat market has developed only a moderate degree of
activity to the speculation in futures, and the fluctuations in
prices have been within an unusually narrow range—openin
was somewhat depressed, but purchases for export, here ang
the out ports, which transpired early in the waek, and reported
to aggregate about half a million bushels, gave renewed con-
fidence to the *‘bull” 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 values took
place, and to-day with rather stronger cablegrams from Eu-
rope there was a slight advance, but the movement was not
active, and prices receded.

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fri,
[oelevator............. cmee 21 Ylla 92 92 92 92
February delivery......... 8953 89y 891g 391q 39 p—
March delivery..... ....... 903 901g 9019 9033 901g 9013
April delivery.............. 9233 9173 921 92 9213 92
May delivery.....cee ceae-. 91lg 933 91 937% 9373 937
June delivery........ ..... a5 945g 9147 94 943 91%;

Indian corn futures opened the week dull aud unsettled.
The diversion of the attention of shipp:rs 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 wasa revival of spscu-
lation, which developed to-day into something of a ‘‘corner”
on No. 2 mixed for prompt delivery, with prices making a
sharp advance, with a buoyant closing. White cora has be-
come exceeding scarce; as high as 65c. has been paid for
Southern, with a fair movement in Western at prices in our

range, Yellow is not much wanted.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

: Sat. Mon. Tues. Wed. Thwrs. Fri.
Inelavator......c.veeeeee.. D014 5014 50 50 5014 521
February delivery.... .... Slg 493 50 501g 503 511
March delivery............ 49% 49 493g 4914 49 4919
April delivery........ . 4953 49 4913 49 491 4914
May delivery ... 4914 49 491g 433 441g 487

June delivery.......ccc..ae 485 483 4813 4834 485

Rye has been quiet and prices are somewhat uncertain, but
quotations are continued as nominally unchanged. Barley
has been more active at rather better prices. Choice No. 1
Canada is not in market. Choice 6G-rowed Stat: is scarce,
Birley malt is quoted at 65@30c. for Western, 70@8sc. for
State and 90c.@$1 for Canada per bushel.

O1ts 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 recovered,
and the speculative interest was quite brisk, with No, 2 mixed
closing at 37c. for February, 361zc. for March, 3614:. for April
and 8614c. for May. The purcnasss to-day included a large
quantity for shipment to London. ‘

The following are closing quotations :

, : FiLOUR.

) 25| [ R— ® bbl. $2 45@ 2 35 | 8outhern bakers’ and

Superfin®.... ......... 280@ 310 tamilybrands...... .$4 802 550

Sp ing wheat extras. 3 1oa 3 35 | Rva tour, superflua.. 3602 385

Minn. clear and stra’t. 3 89« 4 30 FINe: sasanss sessamse 2502 280

Wintershipp’gextras, 3 102 3 35 | Corn meal—

Winter XX & XXX.. 4502 525 Western, &¢.... .. .. 3002 315

PatentsS .ceivenicann-- 46> 8D Brandywinea, &o.... ....3 330

Jtby smptingoex..... 323>@ 475 | Buckwheat flour per

douth’n com: extras.. 3502 470 10018 . cas ceceaanns 1902 210

GRAIN.

Wheat— | tye—Western......... 65 @ 68
Spring,per bush. 82 w100 SEa10: cvvon s sapweses 70 @ 72
Suring No. 2..... ceee @ ... Oats—Mixed .......... 36 a2 381
<ud winter, No. 2 92 @ 93 White.... .cee cca.... 37 @ 41
RKed winter ... .. 80 21 00 No. 2 mixed......... 37 @& ....
WHIt8: cos sumevons 83 @ 97 No. 2 white......... 33 @ ....

Corn—West., mixed 5) @ o3 Buckwheat.... .... ...03 @ 3>
‘Nagt, wmix, No. 2. 52 a4 53 Bartey —No. 1 Canada. 83 2 93
West. white...... 55 @ 6) No. 2 Canada.......8) @ 83
waite Boushern.. 60 « 6> State, two-rowed.... 62 @ 65
Yellow Southern. 50 @ 93 State, six-rowed..... 70 @ 73

The movement of breadstuffs to market is indicated in the
statements below, prepared by-us from the figures of ths New
York Produce Exchanxe. 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
tor each of the last three yeurs:

‘tecerpts at——'? Flour. Wheat. i Uorn. Oats. Bariey. ’ Rye.
Bbis.198!hs| Bush.60 lh.ug Bush.581hs! Bush.32 (he| B1l,ah.4ﬂlh~! Bu3h.53 1’8
Chicago .....| 131,3168]  41L,417, 1,704,147 963,122  227.1°'1 88257
Milwaukee .. 12517 2818i8, 21,120 45,030 131,703, 16,110
Toledo....... 4,188 206,735 97457 3,016 5.038' 510
Detroit ..... 2804 11063] 77,741 21,311 13733 .ee...
Cleveland. .. 3,414 41.500] = 23,100 6.000, 2,000, ... .
St. Louis ... 08.080| 213426 1,217.880]  170.700] 77192, 13.200
Peoris, ..... 1,100 1961 437,800 332,000 30,000, 29,500
BOlatl woness]  ®usrane 182,0000 ... . N S .
Tot.wk.’s5| 181,107, 1510031 3.000.275 1567233 483 87 97577
ame wk.'81] 143202 ° 435,092 2,063,524] 841973  845.338 79,318
Same wk.'=3| 172,060  518,390] 1,847,475 405,708  263.903, 43,233
Sence July 23 . | {
18843 .....| 5861,128) 80.316.913 53.116.82)f 35.277.512 12121317 3.608.139
18834 ..... © 5,315.451] 35.267.097] 88.:2148,021] 35,935,427 1822) 142 5,695,213
1882-3 .....| 5,603.350] 56,548,079] 43,375,501) 29,250097| 10,640,103 2,548.439
{
3
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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 — Wheat. Jorn. Flour. Oats. Peas.
Bush. Bush. Bbls. Bush. Bush.
New York| 300,767 592,950 80,018 59,827 2,006
Boston...| 110,483 97,37 32.863 |
Portland.[ 205,270  ...... 19,600 64,662
Montreal.]  .ccee.o]l  ceceii]l aecei]l eeeenil eeceme] ceaees
Philadel..| 118,000 182,000 13,572 Y
Baltim’re 43,000] 565,318 15,766 -
N.Orl'ns. 2,300| 376,313 730,  ......] 41,614]  ..... .
N. News. 70,042] 167,333  cecei]  ececar| emsece] eecees
Total w'k.| 852,862/1,981,281] 162,510 59,367 65,668
& me time
1884. .. 90_7!605 712,905 143,687 2,734 139,567 10,626
The destination of these exports is as below. We add the
¢orresponding period of last year for comparison:
Flour. i Wheat. Qorn
Exporls
Jor week 1885. 1884. 1885. 1884. 1885 1884.
to— Week, Week, Week, Week, Week, Week,
Feb. 7. Feb. 9. Ieb. 7. Feb. 9. Feb. 7 Feb. 9,
Bbls Bbls. Bush. Bush. Bush. Bush.
Un.King.! 131,778 112,455| 618,582 451,113/1,617,878] 592,558
Contin’nt 1,877 6,036| 223,250 451,265 353,38 67,801
8.&C.Am 12,742 9,518 cemaswes 250 13,925 46,403
© W. Indies 13,487 11,188 .cceveceee]  cceeceas 9,497 4,818
Brit.col’s 2,650 B.B15] Desdesss]  seesscss 1,600 ........
Oth.c’'n’ts 26 678 .ceeee-n 4977, coasnons 1,322
Total...| 162.560| 143,637| 832,562] 907,505 2,931,284 712,905

By adding this week’s movement to our previous totals we
bave the following statement of exports this season and last
geason: : .

Flour. Wheat. ] Corn.
Prports since 18%4.5. 1883-4. 1884-5. 18834. 1884-5. 18834.
Aug. 25, to— | Aug. 25 to | dug. 27 to | Aug. 23 to | Aug. 27 to| Aug. 25 to| Aug. 27 to
Feb. 7. Feb. 9. Feb. 7. Feb. 9. | "Feb. 7. Feb. 9.

Bbls. Bbls. Bush, Bush. Bush. Bush.
On.Kingdom| 2,857,509 2,592,560 15,430,583 13,4‘37.72} 13,055,593 14,233_.1 1t
Continent... 231,427 192,175] 14,309,097| 8,557,495, 3,301,211 8,945,200
8.£C. Am... 871,825 802,620 43,234 831 603,944 %71,813
West Indies. 397,340 337,820  ...... 26,678 180,948 207,044
Brit. Col’'nies 318,218 319.009 146 8,010 41,033 86,920
Oth. countr’s 14,559 17,199 18,278 5577 61,124| = 110,025
Total.... 4,193,878) 8,811,383 29.&91,'343 22,026,816] 17,246,903 19,355,112

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
norts, and in transit by rail and water, Feb. 7,85, was as follows:

Wheat, Corn, oals, Barley, Rye

Yn gtore at - bush. bush. bush. bush. bush.
New York.... .... 6,195,569 585,989 247,943 216,958 46,256
Do afloat (est.) 48,263 64,991 48,000 105,000 192,625
Abany ..c.ec.ee.. 1,500 7,000 44,000 125,000 11,700
Buffalo..c..c..ccnae 1,738,000  ...... 5,000 " 362,000 22,000
Chicago.... .. .... 14,977,828 1,973,694 722,270 132,107 105,916
. Do afloat .... 142,313 136,831  .iuaee ceten  meaeaa
Newport News... 7,800 27347  soiive . sewsns_ sewees
Milwaukee.... ... 4,571,401 ...... cee... 104,710 17,593
Duluth.... ....... 5,661,000  ..iees 00 sessss 0 eseses S eien
Toledo .... ...... 2,940,237 49,271 18,476  .ooees 12,350
Detroitcees sasas 940,938 35,186 17,038 . 10,013  ......
O8Wego........... 165,000 80,000  ...... 241,590 2,500
8t. Louis.......... 2,630,997 916,294 61,815 7,979 4,253
Cincinnati........ 24,948 6,089 19,599 35,942 9,605
-BoBtON....ccnuenn. 97,186 56,590 393,246  36.033 622
Toronto .o coc... 265,056 1,500 2,200 157,696 2.086
Montreal ......... 260,800 2,100 9,000 - 35,200 14,500

Philadelphia ..... 846,085 167,495 178,137 mopsE _EEEES
Peoria.... ceoau..-. 5,739 205497 379,513  ...... 21.515
Todianapolis ..... 85,100 42,900 88,600  ...... 1,200
Kansus City...... 575,828 124,262 5,026  ...... 5,446
Baltimore ........ 650,956 315,347 3,995 ceveas 19,278
Down Mississippl.  ...... 1,463 10,828  ...... ......
onrail...eec.... . 700,392 2,509,247 746,410 96,696 29,771
Tot. Feb. 7,'85. 43,533,936 7,339,583 3,001,126 1,666,924 519,711
Tot. Jan.31,’85. 42,653,255 6,338,113 2,532,408 1,628,003 511,253
Tot. Feb. 9,’84. 32,131,941 13,253,219 5,311,162 2,538,980 2,432,476

Tot. Feb.10,'83.

22,188,094 10,576,733 4,029,082 1,929,054 1,556,401
Tot. Feb.11,'82.

18,134,223 17,887,770 2,933,208 2,671,880 1,167,792

THE DRY GOODS TRADE.

FRIDAY, P. M., February 13, 1885.

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 traflic 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.

DowmEesTic CoTTON Goops.—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, 272
to Argentine Republic, 203 to Brazil, 199.to Hayti, 161 to Great
Britain, 150 to Arabia, 98 to U. S. of Colombia, &e. - 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 these 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 314c. less1 per cent for 64x64s spots, 315c. flat for 64x64s
“contracts” and 23{c. for 56x60s. Prints have shown less an-
imation than of late, but sales ccupled 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 wasdone in some descriptions. Rough-
faced overcoatings, also low grade all-wool and cotton warp
beavers, were in beiter 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 dress goods were less active, and the demand for
flannels and blankets was confined to relatively small parcels
needed for immediate distribution.

FOREIGN DRY Goobps continued in irregular demand, and
upon the whole quiet, Dress goods were in steady request,
but the general demand for silks failed torealize 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 a5 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. 12, 1885, and since January 1, and the same facts
for the corresponding periods are as follows:
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